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About Endesa

Endesa was 
incorporated in 

1944 
under the name of 

Empresa Nacional de 
Electricidad, S.A. 

On 25 June 1997, the 
General Shareholders’ 
Meeting changed the 

company's name to its 
current denomination: 

Endesa, S.A.

Endesa S.A.
is registered in the Madrid  

Mercantile Registry, volume 323,  
book 1, folio 143, sheet M6405.

It has registered offices and 
headquarters at Calle Ribera del  
Loira, 60, 28042 Madrid and its  

Corporate Tax Identification Number 
(NIF) is A-28023430.

Its main business activity is the production, 
distribution and retailing of 

electricity
The company is also a major operator in the 

natural gas market and provides other services 
related to energy.

Endesa is a leading company in the electricity sector 
in Spain and the second largest in the electricity 

market in Portugal, with total assets of 

39,968
million euros at 31 December 2021.

As at 31 December 2021, the share capital of Endesa, 
S.A. amounted to 1,270,502,540.40 euros and was 

represented by

1,058,752,117
shares with a nominal value of 1.2 euros,  

fully subscribed and paid up  
and entirety admitted to trading  

on the Spanish Stock Exchanges.

In 2021, Endesa had  
a total revenue of 

20,899
million euros, a gross operating income (EBITDA) of 

4,278 million euros, an operating income  
of 1,956 million euros  

and a net income of 1,435 million euros.

At the end of 2021, the company  
provided direct employment to 

9,258
people in Spain and Portugal.
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Endesa is Open Power

POSITIONING
Open Power

VISION

MISSION 
Opening access  

to energy for  
everyone

VALUES
We put our energy at the 
service of people

For several decades, Endesa and Enel 
have brought progress to people all over 
the world.
We are constantly adopting new 
technologies to make our energy more 
reliable, more affordable and more 
sustainable, from the introduction of the first 
smart meter to becoming the world's largest 
producer of renewable energy.
We are now at the beginning of a new and exciting 
era for energy; an open era of participation, in which 
everyone is connected and has the opportunity to help 
meet the world's great challenges. New era, new energy: 
Open Power.
Openness is the key feature of our strategy.
This is why we ensure that our services reach more and more 
people in a growing number of countries, boosting local 
economies and expanding access to energy.

Our main objective is to open access to energy and this will 
be achieved with the passion of people who want to change 
the world. If an Open Power world embodies our vision, 
opening up access to energy is our mission.

• Opening energy to more people: We are expanding to 
reach and connect more people with safe and 
sustainable energy.

• Opening energy to new technologies: we are pioneers in 
the development and application of new technologies for 
more sustainable energy generation and distribution, 
specifically from renewable sources and through 
smart grids.

• Opening new ways of managing energy for the 
consumer: For people to manage energy, we are 
developing new processes that meet people's real 
needs, helping them to use and manage energy more 
efficiently, specifically through smart meters and 
digitalisation. 

• Opening energy to new uses: We are developing 
new services that use energy to respond to global 
challenges, with special emphasis on connectivity 
and electric transport.

• Opening up to new alliances: We are working with 
a growing network of partners in research, technology, 
new product development and marketing to create new 
solutions together.

The aim of our daily work is to improve the quality of life  
on the planet.

• Responsibility: We are seeking to improve life on our 
planet by offering solutions to the challenges presented 
by climate change and a growing need for clean energy. 
At the same time, we take responsibility for bringing 
electricity to the more than one billion inhabitants who 
still do not have access to it.

• Innovation: We promote innovation to ensure that the 
best and most creative ideas do not remain as mere 
ideas, but make a contribution to improving people's lives.

• Trust: Our work is based on transparency: In power 
plants, in distribution networks, in offices and 
establishments where we know who our customers are. 
Our success is built on the trust we build every day 
with the communities and people we work with around 
the world.

• Proactivity: To make our vision a reality, we need creative 
people with a wide range of experiences, who can think 
innovatively, who like to ask questions and who see 
challenges as opportunities.

OPEN POWER 
FOR A 

BRIGHTER 
FUTURE

WE EMPOWER 
SUSTAINABLE 

PROGRESS

PURPOSE
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Dear shareholder:
Once more, we are happy to send you the 
balance sheet for a year in which we have 
had many achievements and learned a lot. 
We closed 2021 as the largest electricity 
company in the Iberian Peninsula, with 
firm and verifiable progress towards 
the decarbonisation of our activity, with 
important milestones in the digitalisation and 
platformisation of our network and services 
and with the financial objectives achieved. 
These objectives allow us to combine 
profitability while being recognised as one 
of the companies with the best valuation in 
sustainability criteria.

We closed a year that was once again 
marked by a global pandemic that affected 
and continues to affect the normal 
operations of companies, institutions 
and society. This is added to a sectoral 
environment strongly affected by the 
increase in wholesale electricity prices 
in Europe and by numerous regulatory 
changes that, without a doubt, have forced 
us to adapt, learn and continue with our 

commitment to sustainable development. 
In this context, the unstoppable path taken 
to move to a sustainable energy model has 
been affected, but in no case halted. So 
much so, that we have continued to adapt 
our activity to the macrotrends that will 
continue to mark the energy transition.

And it is in this complex, uncertain and 
volatile environment where sustainability has 
been consolidated as a key factor to face 
the current problems and the future that 
we are building today. Companies that do 
not put sustainability at the centre of their 
activity will not be able to compete in the 
near future. 

In the case of Endesa, in 2021 we continued 
moving towards a sustainable business 
model that has allowed us to provide 
maximum value for the benefit of all our 
stakeholders. Even after having left behind 
a year marked by the pandemic, we can 
confirm our commitment to the energy 
transition in Spain.

Achievements and commitments
In 2021, we met all the objectives set out 
in our strategic plan. We achieved a solid 
operational and financial performance, we 
maintained and accelerated our route to 
decarbonisation, and we further advanced 
our digitalisation strategy and the promotion 
of electrification. All on the basis of solid 
results that will also allow us to distribute an 
outstanding dividend. 

We want to emphasise that we continue to 
work and advance in our social commitment, 
either as a result of the energy transition 
process, which we believe must be fair, or as 
a result of the impact of the pandemic on 
society. 

We continued to deploy the second part 
of our Public Responsibility Plan that 
we launched in April 2020 and that we 
extended in 2021 to different projects 
that are essentially aimed at favouring 
economic reactivation. Endesa and the 
Endesa Foundation will continue to play 
our leadership role.

Juan Sánchez-Calero Guilarte
Chairman

José D. Bogas Gálvez
Chief Executive Officer

Letter to 
shareholders
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In this regard, in November we announced 
investments in distribution of 2.9 billion 
euros for the 2022-24 period, which is 
12% more than in our previous plan. Of 
this amount, 1,300 million will go to the 
digitalisation of these infrastructures. As 
a result, we will continue to improve the 
quality of service.

Regarding platformisation, we must 
underline that it is a logical progression of 
digitisation. Platforming consists of working 
in an integrated and transversal way putting 
the client at the centre and making the most 
of all the opportunities that technology 
offers us. This enables us, for example, 
to meet our commitment to our customers 
by providing services under subscription 
models and not simply by offering a product 
based on energy supply. 

Profitable and sustainable
We are happy to be perceived as a company 
that reconciles the profitability of our 
business with the utmost care for share, 
ecological and human capital. Being 
sustainable and profitable is absolutely 
possible. Our strong financial and 
sustainability performance in recent years 
has increased investor confidence in Endesa. 

The Leadership of the Enel Group and 
Endesa's commitment to sustainability is 
being recognised, as evidenced by our 
presence in numerous indices such as 
MSCI's AAA rating and the confirmation 
of our presence in the MSCI ESG Leaders 
indices, the Dow Jones World and Europe 
sustainability indices, the CDP Climate "A" 
List, the Vigeo Eiris rating in which the Group 
ranks first in all sectors and the Euronext 
Vigeo Eiris 120 index, the Refinitiv ESG 
rating and the FTSE4Good index, being the 
industry leader in both cases. 

The Enel Group is also present in the three 
main indices that evaluate performance 
with regard to corporate gender diversity : 
Bloomberg Gender Equality Index, Refinitiv 
Top 100 Diversity and Inclusion Index, and 
Equileap's Top 100 Gender Equality Ranking. 

We have achieved all this with a workforce 
that is committed, dedicated and devoted 
to making sure that nothing fails and with 
the objective of providing households and 
businesses with power. 

With regard to the energy transition 
process, our company is and will 
continue to be an essential player in the 
industrial transformation that our sector 
is undergoing. We are already one of the 
biggest investors in Spain and, thanks to the 
implementation of and compliance with our 
strategic plan, we will play an essential role in 
economic development and accelerating the 
energy transition. We will continue to play 
the leadership role that we have assumed. 

In short, we have provided you today with our 
2021 report in which you will find the details 
of our financial performance and the keys 
to our increasingly recognised sustainable 
action. We would like to thank you for the 
confidence you put in us and show you 
our total commitment to continue leading 
the Iberian electricity sector, ensuring 
a profitability aligned with the demands of 
growth and sustainability.

Decarbonisation, renewable energies and digitalisation
Endesa is the main electricity operator in 
Spain and the second largest in Portugal. 
We are the largest electricity company in the 
Iberian Peninsula, with 21.9 GW of managed 
capacity, we have the largest electricity 
distribution network, with a grid that spans 
more than 300,000 kilometres and with 
12.4 million end users connected to the most 
advanced digitised networks in the country. 
We manage a significant base of 11.9 million 
customers in Spain and Portugal.

We want to take advantage of the 
opportunities arising from the Spanish 
Integrated National Energy and Climate Plan 
and the recovery funds that will come from 

the European Union. We plan 
to invest 31,000 million euros 
by 2030. Of the estimated 
investment, more than 
12,000 million euros will be 
allocated to new renewable 
power to reach the operational 
24 GW. This investment is 20% 
higher than that estimated 

a year ago. This will triple the 8.4 GW volume 
of renewable power reached at the end 
of 2021.

Another €12,000 million, also 20% more 
than the amount expected last year, will 
be allocated to the digitalisation and 
modernisation of the grid to improve quality 
of service and increase the regulated asset 
base to more than €13,000 million. With 
regard to the electric vehicle charging 
network, we have estimated that we will have 
more than 400,000 points (total public and 
private) operational in 2030. 

We have brought forward our conversion 
to a completely decarbonised company to 
2040, which is a goal we plan to achieve 
without using carbon capture techniques or 
emissions compensation. 

In this way, Endesa will collaborate with 
the goal established at group level by the 
parent company, Enel. We will accelerate the 
departure from our emissions production 
business, as well as the sale of gas, which 
will make us a 100% renewable electricity 
company, with our activity contributing to 
the objectives of the 2030 Agenda.

We have been leading the digital 
transformation for years with a strong 
commitment to continuous efficiency 
through business digitisation. In digitisation, 
the greatest effort is being made in 
Distribution assets, especially in grid 
automation and digitisation, but also in 
Generation for greater operational efficiency 
of the plants. Digital transformation also 
includes improving data management 
processes, cloud storage, data-driven 
decision making and promoting 
cybersecurity. In this transformation, our 
commitment to digitalisation and the 
development of platforms is absolutely 
critical to accelerate the energy transition. 

Electricity needs to be distributed and 
delivered to customers efficiently, reliably 
and safely, and this requires increasing the 
efficiency of the grid and its digitalisation. 
An example of this is the progressive 
increase of new customer requirements 
such as charging electric vehicles and 
a quick response to solve problems, needs 
and incidents. This requires ensuring simple 
and high quality access to all electrical 
needs. This is achieved by promoting the 
digitalisation of the network. 

€31,000 
million
in investment  
by 2030
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Key economic-financial data

2018 2019 20201 2021

Key statement of Financial Position Data (millions of euros)

Total assets 31,656 31,981 32,062 39,968

Property, Plant and Equipment 21,840 21,329 21,354 22,097

Total liabilities 22,475 24,144 24,597 34,424

Equity of the Parent 9,037 7,688 7,315 5,380

Equity corresponding to Minority Shareholders 144 149 150 164

Net Financial Debt 5,770 6,377 6,853 8,806

Key Income Statement Data (millions of euros)

Operating Income 20,195 20,158 17,050 20,899

Gross Operating Income (EBITDA) 3,627 3,841 3,809 4,278

Profit from Operations (EBIT) 1,919 388 1,912 1,956

Net income 1,417 171 1,394 1,435

Key Economic Flows (millions of euros)

Cash flows from operating activities 2,420 3,181 2,951 2,621

Total investment 1,470 2,202 1,846 2,432

Dividends paid 1,463 1,511 1,562 2,132
1 At 31 December 2021, in order to supply information in line with market practice, Endesa adapted the presentation of the Consolidated Financial 
Statements. This adaptation was also applied retroactively, which led to a modification of the Consolidated Financial Statements corresponding to the year 
ended 31 December 2020, so the comparative figures do not coincide with those published in the Endesa's Notes to the Consolidated Financial Statements 
corresponding to the year ended 31 December 2020. The most significant modifications are detailed in Note 2.2 of the Notes to the Consolidated Financial 
Statements for the year ended 31 December 2021.

Main operational  
dimensions

2018 2019 20201 2021

Workforce

Spain and Portugal 9,763 9,952 9,591 9,258

Capacity (MW)

Spain and Portugal 23,766 24,231 22,465 21,915

Renewable energy 6,568 7,452 7,825 8,433

Hydroelectric 4,804 4,792 4,793 4,790

Wind 1,751 2,308 2,423 2,546

Photovoltaic 13 352 609 1,097

Nuclear 3,443 3,443 3,453 3,453

Combined cycle 5,678 5,677 5,681 5,680

Conventional thermal 8,077 7,659 5,506 4,349

Output (GWh)

Spain and Portugal 74,193 61,402 56,269 57,592

Renewable energy 12,172 10,090 13,415 12,794

Hydroelectric 8,459 5,861 7,681 6,122

Wind 3,688 4,127 5,235 5,605

Photovoltaic 24 101 498 1,066

Other 1 1 1 1

Nuclear 24,067 26,279 25,839 25,504

Combined cycle 8,957 11,687 11,365 14,441

Conventional thermal 28,997 13,346 5,650 4,853

Sales (GWh)

Spain and Portugal 89,639 89,441 80,772 79,458

Regulated price 12,356 11,385 11,342 10,705

Deregulated market 77,283 78,056 69,430 68,753

Number of customers (thousands)

Spain and Portugal 10,754 10,635 10,420 10,251

Regulated market 5,029 4,807 4,730 4,373

Deregulated market 5,725 5,828 5,690 5,878

Energy distributed (GWh)

Spain and Portugal 117,029 126,454 124,658 131,090
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Economic dimensions Operational dimensions
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1.    
Enel Group

Open Power

Openness is a key feature of Enel's strategy 
to ensure that its services reach more 
people, in an increasing number of countries, 
boosting local economies and expanding 
access to energy.

Sustainability

Enel has put environmental, social and 
economic sustainability at the heart of its 
corporate culture and is implementing 
a sustainable business model based on the 
creation of shared value for the company 
and all its stakeholders.

Commitment to the SDGs

Enel is a "participant" member of the United 
Nations Global Compact, with a commitment 
to contributing to the Sustainable 
Development Goals (SDGs). 
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Open to the world
As a truly global company, Enel is in an ideal position to 
deliver open energy around the world. 
Since 2014, Enel has held a 70.10% interest in Endesa's 
share capital, thus consolidating the group's presence in 
the Spanish and Portuguese electricity and gas markets. 
Endesa also enables Enel to play a role in the operation of 
a thermal power plant in Morocco.

Focussing on the customer
Enel interacts locally with millions of families, industries 
and companies and offers customised products and 
services to build a relationship based on trust, transparency 
and the rational and innovative use of energy. Focussing on 
the customer is at the heart of Enel's development efforts, 
enabling customer participation in energy transition on 
a wide range of levels. Its technology enables the platform 
model to be used to improve customer satisfaction and 
experience while achieving ever higher levels of efficiency.

Enel X
In 2017, Enel X was founded to transform energy into new 
opportunities. With a strategy focussing on digitalisation, 
sustainability and innovation, Enel X provides an ecosystem 
of closely interconnected solutions that turn energy into 
new opportunities in a number of sectors: Electric mobility, 
public and private energy efficiency, as well as artificial 
intelligence and data analysis services, broadband 
connectivity, energy consulting and financial services. 
With a total capacity of approximately 8 GW, this division 
has installed 375 MW of storage capacity, in addition to 
more than 319,000 charging stations for electric vehicles 
worldwide.

Like many other companies, Enel started out as an energy 
service provider, but as its ability to promote the company 
increased, so did its interest in innovative technologies. For 
more than half a century, Enel has brought progress to 
people around the world, adopting new technologies to 
make their energy more reliable, more affordable and more 
sustainable. 
Enel has become a multinational energy company that 
assumes a leadership position in the production, 
distribution and sale of electricity and gas. In its sector, it is 
the largest company in Europe in terms of EBITDA, with 

a presence in more than 31 countries worldwide and a net 
installed capacity of more than 90 GW.
The ENEL Group's gross operating income (EBITDA) at 
31 December 2021 amounted to €19,200 million, an 
increase of 6.77% compared to the previous year.
Enel is the world's leading private international operator in 
electricity distribution networks. With a network of more 
than 2.2 million kilometres and 45 million smart meters, 
it aims to provide accessible and efficient energy for the 
benefit of 69.3 million customers worldwide. 

Sustainability
Pioneer in a series of renewable energy plants: 
Hydroelectric, solar and the first wind farm in Italy, Enel had 
a vision that clean energy would be really important in the 
future. Using innovation and sustainability as its main axes, 
the Enel Group has continued to grow based on the use of 
digital technologies.
In 2001 it designed and installed the world's first smart 
meters and, in 2004, it became the first private company in 
the renewable energy sector to be included in the Dow 
Jones Sustainability Index.
With this same vision, 2008 saw the foundation of Enel 
Green Power, with an installed capacity of more than 
53 GW in wind, solar, hydroelectric and geothermal plants 
in Europe, America, Africa, Asia and Oceania.
Enel is working on modern collaboration platforms on 
which everyone can make a contribution: University 
students, energy startups and multinational industrial allies.

Commitment to the SDGs
In line with Open Power's strategic approach, Enel has put 
environmental, social and economic sustainability at the 
heart of its corporate culture, and is implementing 
a sustainable business model based on the creation of 
shared value for the company and all its stakeholders. 
This strategy has led it to become a "participating" member 
of the United Nations Global Compact, with a commitment 
to making a tangible contribution to 4 of the UN's 17 
Sustainable Development Goals (SDGs). These are the 
following: OPEN POWER

Nearly

70 million
customers
The world's largest  
customer base

75.2 million
end users
First network 
operator

90.4 GW
of net installed 
capacity

31 
countries
assets in
5 continents
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2.   Economic,  
Energy and 
Regulatory  
Framework

World growth

Uncertainty over the emergence of the Omicron 
variant, rising commodity and energy prices 
and disruptions in supply chains slowed global 
growth prospects, which closed the year at an 
estimated rate of 5.5%. 

Recovery of employment

After 2020, which was a bad year for 
employment in Spain, 2021 closed with 
employment levels that began to exceed 
those of 2019. The number of employed 
people amounted to 20,184,900 in 2021.

Price increase

2021 featured an increase in Brent prices, 
a benchmark for crude oil in Europe. The price 
of natural gas also remained strong due to 
transportation problems, weather conditions 
and tensions between Russia and Ukraine.



24 25Activity report 2021 Main macroeconomic aspects

1 Enel Group 2 Economic, energy and 
regulatory framework

3 Governing bodies  
of the company

4 Strategy 5 Economic-financial 
results

6 Businesses

7 Internal control  
systems

8 Sustainability 9 Technology and 
innovation

10 Our people 11 Other activities 12 Annexes

state of emergency declared between July and September, 
after infections reached a record level in the current wave).
Despite all the above, gross domestic product in the United 
States in 2021 grew by 5.7% compared to 2020. GDP 
amounted to €19,444,914 million, with an increase in 
absolute value of €1,152,408 million compared to 2020. 
Germany's GDP in 2021 grew by 2.9% compared to the 
previous year, amounting to €3.570.620 million and an 
increase in the absolute value of GDP of €203,060 million. 
Japan recorded more modest growth throughout the year, 
with an increase in GDP in the last quarter of the year of 
1.1% compared to the previous quarter and a year-on-year 
variation in GDP of 0.4%, 8 tenths lower than for the third 
quarter of 2021, when it was 1.2%. Gross domestic product 
in the United Kingdom in 2021 grew by 7.5% compared to 
2020, in France by 7%, in Italy, by 6.6%, in Portugal by 7.9% 
and in Spain by 5.5%.
In China, disruptions caused by COVID outbreaks, 
disruptions to industrial production caused by power cuts, 
falling real estate investment, and the unforeseen 
acceleration of the reduction in public investment 
contributed to a cooling-off of the economy in the second 
half of the year. The year-on-year variation in GDP over the 

year went from 18.3% in the first quarter of the year to 4% 
in the last quarter. 
In spite of signs that the global situation would turn around 
in November, with a recovery in international trade and 
surprisingly favourable data for activity in the services and 
industrial production sectors, this only compensated 
partially for previous declines. 
Faced with a resurgence of inflation, the central banks in 
emerging countries began to make their monetary policy 
more restrictive by raising reference interest rates, whilst in 
developed markets monetary policy remained stable in 
order to continue driving economic recovery. 
In December, the European Central Bank decided to 
maintain interest rates on the main refinancing operations 
and to keep interest rates on the marginal credit facility 
and the deposit facility unchanged at 0.00%, 0.25% and 
−0.50%, respectively. It also declared that "it was prepared 
to adjust all its instruments, where appropriate and in any 
direction, to ensure that inflation stabilised at its medium-
term target of 2%". 
With regard to more recent developments, according to 
the CEOE, the global composite PMI index for December 
fell by half a point under the affect of an advance of the 

Main macroeconomic  
aspects

The world economy 
2021 saw uneven recovery of the world economy, after the 
collapse of activity that occurred in 2020. As the year 
progressed, global recovery lost momentum, hampered by 
the pandemic. Driven by the highly contagious Omicron 
variant, COVID-19 continued to prevent a return to a 
completely normal situation. This caused the International 
Monetary Fund to forecast global growth for 2021 to be 
revised downwards to 5.5%.
Factors like high consumer spending and a certain recovery 
in investment, together with the maintenance of 
government policies providing fiscal support and 
expansionary monetary conditions, all contributed to an 
acceleration of the global economy during the first half of 
2021. However, during the second half of the year, growth 
rates slowed mainly due to an increase in commodity and 
energy prices, the final stage of the economic and fiscal 
stimulus packages, major disruptions in supply chains, as 
well as the uncertainty caused by the return to social 
distancing measures as a result of the new Omicron 
variant.
Disruptions in supply disruptions presented a strong 
challenge throughout the year. The disruptions caused by 
the pandemic and climate factors influenced a scarcity of 
major inputs and caused delays in supplies and affecting 
manufacturing activity in a number of countries. The Bank 
of Spain's Economic Bulletin for the fourth quarter included 
an explanation of the difficulties encountered by global 
productive capacity to deal with the recovery in demand 
following the phase of greater restrictions resulting from 
the pandemic. Recovery in demand led to a scarcity of 
certain raw materials and intermediate goods involved in 
production processes, as well as the inability of the existing 
capacity of international maritime transport to respond 
fluidly to the reactivation of trade flows. In many cases, this 
resulted in an increase of the time taken to meet orders for 
goods. These imbalances between demand and supply 
also caused significant inflationary pressure at a global 
level. Price increases were particularly significant for many 
raw materials, especially certain energy commodities. As a 
result of the increase in prices, in the countries importing 
these products, the purchasing power of households was 
reduced and costs in some production processes 
increased significantly, which moderated the intensity of 
the recovery.

According to Supply Bottlenecks: Where, Why, How Much, 
and What Next?, a report by IMF, supply problems were a 
major factor contributing to a boost in producer price 
inflation in the euro area, although strong demand also 
played a significant role. The manufacturing component of 
producer price inflation was approximately 10 percentage 
points higher than in the pre-pandemic era in the first 
three quarters of 2021. Supply shocks could account for 
nearly half of the increase in price inflation for manufactured 
goods. The rest is mainly explained by an increase in 
demand. The restriction on output was greatest in 
countries where manufacturing companies operate in the 
final stages of global value chains and rely on highly 
differentiated intermediate inputs. The main examples 
include countries with large automotive sectors, such as 
Germany and the Czech Republic, where output in the 
manufacturing sector should have been 14% higher.
In addition to supply problems, the uncertainty caused by 
the return to social distancing measures in the face of the 
new variant of COVID-19 and the resurgence of cases, 
particularly in Europe, also hampered broader recovery. 
Furthermore, in the last months of the year, according to 
the CEOE, energy costs also continued to rise, with upward 
pressures on the price of coal and natural gas, due to 
strong demand from China, to reduce its dependence on 
coal; and Europe, due to the proximity of winter and 
geopolitical tensions with Russia and Belarus. 
In October, the IMF main a downward review of its forecast 
for growth compared to the one made in July, largely due 
to reductions in the forecasts for the United States (as a 
result of a sharp reduction in inventories during the second 
quarter, which partly reflected supply disruptions and 
moderating consumption in the third quarter); Germany 
(partly due to a shortage of critical inputs that inhibited 
manufacturing production); and Japan (effect of the fourth 

5.5%
is the global growth rate  
estimated by the IMF for 2021
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Omicron variant and its effects mainly on the services 
sectors. However, business sentiment indices continued to 
show a clearly expanding global economy, with more 
favourable trends in China whilst the United States and the 
Eurozone presented a certain slowdown, more pronounced 
in the case of Europe. 
Confidence in the economic trends in the European Union 
as a whole, as reflected in the Economic Sentiment 
Indicator (ESI) prepared by the European Commission, was 
increasing month by month until July, when it reached a 
maximum (116.6), correcting in the second half of the year 
due to the problems in the supply chain and renewed 
outbreaks of infections, closing the year at 113. 
Among the Twenty-seven, the deterioration of the 
economic confidence indicator reflects the lower optimism 

observed in services and industry, as well as among 
consumers, while it remained virtually unchanged in retail 
trade and recovered in construction. Sweden, followed by 
Italy, were the countries that finished the year best in terms 
of economic sentiment, while the Czech Republic and 
Slovakia were the countries that generated the least 
confidence at the end of 2021. 

Table 1. Overview of World Economic Outlook projections 
(percentage change, unless otherwise indicated)

Year-on-year Q4 a Q4(2)

2020
Estimates Forecasts

Difference with 
the WEO report 

update for 
October 2021(1)

Estimates Forecasts

2021 2022 2023 2022 2023 2021 2022 2023

Global product –3.1 5.9 4.4 3.8 –0.5 0.2 4.2 3.9 3.4

Advanced economies –4.5 5.0 3.9 2.6 –0.6 0.4 4.4 3.5 1.8

United States –3.4 5.6 4.0 2.6 –1.2 0.4 5.3 3.5 2.0

Euro area –6.4 5.2 3.9 2.5 –0.4 0.5 4.8 3.2 1.8

Germany –4.6 2.7 3.8 2.5 –0.8 0.9 1.9 4.2 1.6

France –8.0 6.7 3.5 1.8 –0.4 0.0 5.0 1.9 1.7

Italy –8.9 6.2 3.8 2.2 –0.4 0.6 6.2 2.5 1.7

Spain –10.8 4.9 5.8 3.8 –0.6 1.2 4.9 5.0 2.5

Japan –4.5 1.6 3.3 1.8 0.1 0.4 0.4 3.6 1.1

United Kingdom –9.4 7.2 4.7 2.3 –0.3 0.4 6.3 3.8 0.5

Canada –5.2 4.7 4.1 2.8 –0.8 0.2 3.5 3.9 1.9

Other advanced economies(3) –1.9 4.7 3.6 2.9 –0.1 0.0 3.8 3.4 2.5

Emerging and developing market  
economies –2.0 6.5 4.8 4.7 –0.3 0.1 4.0 4.3 4.8

Emerging and developing economies in  
Asia –0.9 7.2 5.9 5.8 –0.4 0.1 3.7 5.4 5.7

China 2.3 8.1 4.8 5.2 –0.8 –0.1 3.5 5.1 5.0

India(4) –7.3 9.0 9.0 7.1 0.5 0.5 4.3 5.8 7.5

ASEAN-5(5) –3.4 3.1 5.6 6.0 –0.2 0.0 3.5 5.6 5.9

Emerging and developing economies in 
Europe –1.8 6.5 3.5 2.9 –0.1 0.0 5.8 2.2 3.0

Russia –2.7 4.5 2.8 2.1 –0.1 0.1 4.2 2.1 1.8

Latin America and Caribbean –6.9 6.8 2.4 2.6 –0.6 0.1 3.7 1.8 2.6

Brazil –3.9 4.7 0.3 1.6 –1.2 –0.4 0.6 1.5 1.4

Mexico –8.2 5.3 2.8 2.7 –1.2 0.5 2.9 3.4 1.9

Middle East and Central Asia –2.8 4.2 4.3 3.6 0.2 –0.2 — —, —,

Saudi Arabia –4.1 2.9 4.8 2.8 0.0 0.0 5.2 5.3 2.8

Sub-Saharan Africa –1.7 4.0 3.7 4.0 –0.1 –0.1 — — —

Nigeria –1.8 3.0 2.7 2.7 0.0 0.1 2.4 2.1 2.3

South Africa –6.4 4.6 1.9 1.4 –0.3 0.0 1.3 2.6 0.9

Informative items

Global growth at market exchange rates –3.5 5.6 4.2 3.4 –0.5 0.3 4.2 3.9 2.8

European Union –5.9 5.2 4.0 2.8 –0.4 0.5 4.9 3.5 1.9

Middle East and North Africa –3.2 4.1 4.4 3.4 0.3 –0.1 — — —

Emerging market and middle-income 
economies –2.2 6.8 4.8 4.6 –0.3 0.0 4.0 4.3 4.8

Low-income developing countries 0.1 3.1 5.3 5.5 0.0 0.0 — — —

Volume of world trade (goods and services)(6) –8.2 9.3 6.0 4.9 –0.7 0.4 — — —

Advanced economies –9.0 8.3 6.2 4.6 –0.7 0.6 — — —

Emerging and developing market 
economies –6.7 11.1 5.7 5.4 –0.7 0.0 4.8 — —

113
was the Economic Sentiment  
Indicator at the end of the year

Year-on-year Q4 a Q4(2)

2020
Estimates Forecasts

Difference with 
the WEO report 

update for 
October 2021(1)

Estimates Forecasts

2021 2022 2023 2022 2023 2021 2022 2023

Prices of raw materials (U.S. dollars)

Oil(7) –32.7 67.3 11.9 –7.8 13.7 –2.8 79.2 –4.7 –6.8

Non-combustibles (average based on world 
import weightings for raw materials) 6.7 26.7 3.1 –1.9 4.0 –0.4 17.2 1.5 –1.6

Consumer prices

Advanced economies(8) 0.7 3.1 3.9 2.1 1.6 0.2 4.8 2.8 2.0

Emerging and developing market 
economies(9) 5.1 5.7 5.9 4.7 1.0 0.4 5.9 5.1 4.3

Note: Based on real effective exchange rates remaining constant at the levels in force between 10 December 2021 and 7 January 2022.
Economies are listed based on their size. Aggregate quarterly data are seasonally adjusted. WEO Report = World Economic Outlook.
(1) Difference based on figures rounded up, both in the forecasts for this Update and those for the October 2021 edition of the World Economic Outlook. The 

countries whose forecast was revised with regard to the October 2021 WEO report correspond to about 90% of annual global output weighted by purchasing 
power parity.

(2) For world output, quarterly estimates and forecasts correspond to about 90% of annual world output weighted by purchasing power parity. For emerging 
market and developing economies, quarterly estimates and forecasts correspond to about 80% of the group's annual output weighted by purchasing power 
parity.

(3) Does not include the G7 (Germany, Canada, France, Italy, Japan and the United Kingdom) and Euro Area countries.
(4) In the case of India, the data and forecasts are based on the financial year, with the 2021/22 financial year starting in April 2021. In the January 2022 update 

of the WEO report, India's growth is projected to reach 8.7% in 2022 and 6.6% in 2023 based on the calendar year. The column for 2021 in the table includes 
the impact of the Omicron variant.

(5) Philippines, Indonesia, Malaysia, Thailand, Vietnam.
(6) Simple average growth rates for export and import volumes (goods and services).
(7) Simple average prices for varieties of U.K. crude oil. Brent, Dubai Fateh and West Texas Intermediate. The average price of oil was USD 69.07 in 2021; the 

assumed price based on the futures markets (as at 10 January 2022) is USD 77.31 in 2022 and USD 71.29 in 2023.
(8) The inflation rate for the euro area is 3.0% in 2022 and 1.7% in 2023, for Japan it is 0.7% in 2022 and 2023, and for the United States it is 5.9% in 2022 and 2.7% 

in 2023, respectively.
(9) Not including Venezuela.
Source: World Economic Outlook Update, January 2022, International Monetary Fund.

Table 1. Overview of World Economic Outlook projections (Continued) 
(percentage change, unless otherwise indicated)
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As explained by the Bank of Spain, the dynamism of 
economic activity was moderated by the compression of 
household and business incomes as a result of an increase 
in costs and prices, and the persistence of bottlenecks in 
certain production processes. In any case, available 
indicators suggest that the pace of growth in activity 
moderated to a greater extent in the fourth quarter of the 
year compared to the previous months. From the point of 
view of the productive sectors, the weakness was 
somewhat more pronounced in the case of manufacturing, 
as indicated for example by the sectoral SME indicator, 
which since August reflected a progressive moderation of 
the dynamism of production in these branches.
A number of factors help to understand the reason for this 
moderation in the dynamism of activity. Firstly, an increase 
in demand for certain products since the beginning of the 
pandemic that led to a shortage of supplies on a global 
scale for some intermediate goods whose production is 
relatively inelastic in the short term (microchips, for 
example). This phenomenon, which mainly affected 
industrial branches and is therefore consistent with their 
lower relative strength, resulted in a significant increase in 
delivery times for orders and, in some cases, as in the 
automotive sector, in a need to reduce the pace of 
production. Secondly, there was an increase in the price of 
certain products, such as energy products and others that 
were subject to supply shortages due to the above-
mentioned supply problems. This reduced the growth of 
real income for companies and families. At the end of the 
year an the increase in the number of people infected by 
COVID-19, first in other countries within our environment 
and then in Spain, also motivated the reintroduction of 
measures to contain the pandemic, a fact that slowed 
down the recovery of economic activity, mainly tourism. 
From the point of trade, the year saw better developments 
in imports rather than in exports. Spanish exports of goods, 
according to estimates made by the Ministry of Industry, 

Trade and Tourism, amounted to €316,609.2 million in 
2021, with a year-on-year variation of 21.2%. Imports 
(€342,787.1 million) increased by 24.8% year-on-year. The 
CEOE (Spanish Confederation of Employers' Organisations) 
confirmed that, as a result of a greater increase of 
purchases than of sales in foreign trade, the estimated 
accumulated trade balance for this period amounted to a 
deficit of –€26,177.9 million, 95% higher than that 
registered in 2020 and 17% lower than that registered in 
2019. 
Exports to the 27 European Union countries accounted for 
63.6% in December (63.2% in the same month in the 
previous year) and were down by 30.6% year-on-year; 
those to the Eurozone, accounting for 56.1% of the total 
(55.4% in January 2021), increased by 31.5% year-on-year; 
while those to the rest of the European Union, 7.5% of the 
total (7.9% in the January 2021), increased by 24.3% year-
on-year. Exports to non-EU destinations accounted for 
36.4% of the total (36.8% in January 2021) and increased by 
28.4% compared to the same month in the previous year. 
The destinations that made the highest positive 
contribution to the annual rate of change in Spanish 
exports (29.8%) were the following: Belgium, France, 
Portugal and Italy. Meanwhile, the largest negative 
contributions were from China, the Democratic Republic 
of the Congo, Sweden and Finland. The main sectors in 
terms of the weighting of total imports were as follows: 
Chemical products (exports accounted for 18.0% of the 
total and increased by 53.3% year-on-year), food, drinks 
and tobacco (17.5% of the total, an increase of 10.3% year-

The Spanish economy 
2021 featured a lowering of growth expectations and there 
was an unexpected protagonist: Inflation at all-time highs. 
The third wave of the pandemic was a burden on economic 
growth at the beginning of the year and to this were added 
the effects of storm Filomena that affected economic 
activity in much of the country. After a quarter-on-quarter 
increase of 0.5% (4.1% year-on-year) in the first quarter and 
a second quarter in which growth reached 1.1% (17.8% 
year-on-year), starting in the spring, and as a result of 
progress in vaccination that enabled the gradual 
normalisation of activity, GDP increased in the third quarter 
of the year to 2.6% quarter-on-quarter, according to data 
issued by the National Institute of Statistics (INE in Spanish). 
Despite an upward review in the third quarter of the year 
and a 2.2% recovery in the fourth, the Spanish economy 
ended the year with a growth of 5.1% in terms of volume, 
the best figure since 2000 but far below the estimated 
6.5%. Year-on-year change in GDP stood at 5.5%. 
The prominent factors in 2021 featured developments with 
regard to the pandemic; rising commodity prices and 
supply shortages; and an increase in the price of energy.
In the last two months of 2021, the emergence of a new 
variant of a much more contagious coronavirus resulted in 
a rapid growth in the number of infections. In spite of an 
increase in hospitalisations and patients in ICUs, the effect 
on the health system was not as severe as in previous 
waves, although it was enough to affect incipient recovery. 
The return of quarantine for workers and the almost 

mandatory cancellation of Christmas celebrations and 
holiday travel for health reasons restricted economic 
growth at the end of the year, in a scenario of low consumer 
confidence, worsening the expectations of consumers and 
retail trade compared to previous months. According to 
CEOE data the, the confidence of the services sector, 
which had been significantly improving until November, 
suffered a sharp deterioration in December due to the 
increase in the incidence of the pandemic. 
Factors such as difficulties in the supply of materials and 
components and an increase in the cost of international 
transport significantly affected the productive sector 
throughout the year. Global PMI Indices, although still 
above the 50 level, both in terms of manufacturing and 
service sector activity, showed a decline in recent months, 
especially in December.

5.1%
is the growth of the Spanish economy in 2021 
in terms of volume

–26,177.9
million euros is the figure for  

estimated accumulated trade deficit
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in all communities. The largest increases occurred in the 
Principality of Asturias (15.7%) and the Balearic Islands 
(11.2%). And smallest in the Region of Murcia (2.4%) and the 
Canary Islands (2.8%). 
Retail trade registered in 2021 saw an average increase in 
sales of 3.2%, the largest increase since 2016, when there 
was a 3.9% recovery, according to data from the National 
Institute of Statistics (INE). After 2020, a black year for the 
sector due to the COVID-19 crisis, with a fall in sales of 
6.8%, retail trade recovered in 2021 to positive annual 
rates, which was a part of the general progressive recovery 
of economic activity. Excluding seasonal and calendar 
effects, retail turnover increased by 3.8% in 2021. In the last 
month of 2021, retail sales recorded a year-on-year 
decrease of 3.3%, compared to an increase of 6.2% in 
November. December saw the largest year-on-year 
decrease for this indicator since the previous February.

After 2020, a very bad year for employment, 2021 closed 
with occupancy levels that began to exceed those existing 
in 2019. The results of a LFS confirm the positive data for 
the fourth quarter of 2021 both in terms of employment 
and reduction in unemployment, although conditioned by 
particularly favourable movement in the agricultural sector 
and a decrease in active population. 
The number of people employed increased by 153,900 in 
the fourth quarter of 2021 compared to the previous 
quarter (0.77%) and stood at 20,184,900. And the number 
of unemployed decreased this quarter by 312,900 people 
(–9.16%) and stood at 3,103,800.
In this context, the number of hours worked increased by 
7.33% compared to the previous quarter. Compared to the 
fourth quarter of 2019, before the pandemic, the number 
of hours worked decreased by 3.80%. 
Another feature of 2021 in the workplace was a recovery of 
work from home. According to the EPA 7.9% of those 
employed (1,586,700) worked from their own home more 
than half of the days and 5.7% (1,155,200) did so, but less 
frequently, compared to 8.0% and 4.7%, respectively, in the 
third quarter of 2021.
Salaried employees increased in the quarter by 57,700. 
Those with a permanent contract increased by 150,600, 
while those with temporary contracts decreased by 
92,900. With regard to the annual variation, the number of 
employees increased by 732,700 (permanent contracts by 
425,000 people and temporary contracts by 307,700). The 
number of self-employed workers increased by 96,000 
this quarter and by 105,800 during the last 12 months. 
The most dynamic sectors with regard to job creation were 
Agriculture (78,700 more employed), Services (45,900) and 
Industry (37,100), whilst the sector that generated least 
employment was Construction (7,700 fewer). With regard 
to annual variation, employment increased in all sectors: 
An increase of 705,400 employed in Services, 71,500 in 
Industry, 58,000 in Agriculture and 5,700 in Construction. 
By autonomous community, the largest increases in 
employment occurred in Andalusia (102,300), the Canary 
Islands (59,600) and the Community of Madrid (46,300). 
Whilst the largest decreases were found in the Balearic 
Islands (-73,200), Galicia (-21,200) and Extremadura 
(-17,600). With regard to annual variation, employment 
increased in all communities. The largest increases 
occurred in Andalusia (166,800), Catalonia (157,600) and 
the Canary Islands (110,500).
Starting in the third quarter of 2020, when there was a real 
possibility of finding work, some of those who were 
previously inactive but available to work contributed to the 
increase in unemployment or directly started work. In the 
first quarter of 2021, there was a recovery in unemployed 
people available to work, and this decreased again in the 
following quarters. In the fourth quarter of 2021 there was a 
reduction of 120,000 people.

on-year), capital goods (16.4% of the total and an increase 
of 12.7% year-on-year) and semi-manufactured non-
chemical goods (12.1% of the total and an increase of 
46.0% year-on-year).
There was an improvement in international investment 
2021, amounting to 70% of GDP and reversing the increase 
in the debtor position in 2020 (84.9% of GDP in 2020 and 
75% in 2019). Gross external debt amounted to €2,328,000 
million, or 193.2% of GDP, very near in absolute terms to the 
€2,325,000 million in the previous quarter (197.6% of GDP). 
For 2021 as a whole, financing capacity amounted to 
€22,300 million (1.9% of GDP), up from €13,700 million a 
year earlier (1.2% of GDP) and down the €30,400 million in 
2019 (2.4% of GDP).
According to the Balance of Payments data published by 
the Bank of Spain, in 2021 as a whole there was an increase 
in the current account surplus to €11,300 million from 
€9,300 million 2020 (€26,200 million in 2019). The above 
was due to an increase in the surplus for services (from 
€25,600 to €38,900 million), only partially offset by an 
increase in the deficit for goods (from €20,700 million in 
2021 and €9,100 million in 2020). The increase in the 
balance for services can largely be explained by the surplus 
for tourism (from €8,600 million to €19,200 million, 
although still far from the 2019 level of €46,400 million). 
The balances for income were similar to those for the 
previous year. However, the capital account balance 
significantly increased to €11,000 million, compared to 
€4,500 million in 2020. 
In 2021 31.1 million international tourists visited Spain, 
which was 64.4% more than in 2020. This data shows that, 
despite the recovery in the arrival of tourists throughout 
the year, it was still far below pre-pandemic levels. Despite 
the strong recovery compared to 2020, the number of 
tourists registered in 2021 was 62.7% lower than in 2019, 
according to data published by the National Institute of 
Statistics (INE). The expenditure made by foreign tourists 
who visited Spain last year also increased significantly 
compared to 2020, in this case by 76%, amounting to 
€34,816 million.
According to INE data, the general Consumer Price Index 
(CPI) increased by 6.5% in December 2021, one percentage 
point above that registered the previous month and the 
highest since May 1992. The following groups had the 
greatest highest influence on the increase in the annual 
rate:
• Housing, with an annual variation of 23.3%, six-and-a 

half percentage points above that registered in 
November, and this was caused by an increase in 
electricity prices, which was higher this month than in 
2020. Even though energy prices continue to be 
configured as the most inflationary within the CPI, it is 
also worth noting, although in the opposite direction, the 
fall in the prices of heating oil.

• Food and non-alcoholic beverages, with an increase of 
5.0%, almost two percentage points higher than the 
previous month, due to price increases in most of their 
components. 

• Hotels, cafés and restaurants, which increased by 0.6% 
to 3.1%, as a result of increases in the prices of 
accommodation services, which fell in 2020, and 
catering, which was higher this month than in December 
2020. 

The following groups had a negative influence: 
• Transport, with a variation of 10.9%, more than 2.5% 

lower than that of the previous month, caused by a 
decrease in the prices of fuels and lubricants for personal 
transport, compared to the increase registered in 2020.

There was an increase in annual rate for the CPI in 
December compared to November in all the autonomous 
communities. The largest increases occurred in Andalusia 
and the Basque Country, with a rise of 1.3 percentage 
points in both. The smallest increases were recorded in the 
Balearic Islands, Catalonia and Galicia, with an increase of 
0.8% in each of them. 
In December, the annual rate of change for the Harmonised 
Index of Consumer Prices (HICP), which measures price 
developments with the same method in all euro area 
countries, stood at 6.6%, more than one percentage point 
above that recorded in the previous month. The monthly 
variation in the HICP was 1.1%. 
After a decrease of 9.2% in 2020, the Industrial Production 
Index significantly increase an average of 7% in 2021, 
rerecording the largest annual recovery since 1994, 
according to data from the National Institute of Statistics. 
In 2021, production increased in all sectors, although with 
different intensity. The most significant increases were in 
consumer durables (+18%) and intermediate goods 
(+9.9%), followed by non-durable consumer goods (+6.8%), 
capital goods (+6.4%) and energy (+2.7%).
In the last month of 2021, industrial production increased 
by 2.7% compared to December 2020, 2.7 points lower 
than that recorded in November.
The annual rate for industrial production increased 
compared to December 2020 in 12 autonomous 
communities and decreased in the other five. The largest 
increases occurred in the Principality of Asturias (15.0%), 
the Autonomous Community of Navarre (12.9%) and the 
Region of Murcia (12.5%). And the largest decreases were 
in Extremadura (−20.5%), Castile-León (−5.0%) and Aragón 
(−3.6%). In 2021 as a whole, industrial production increased 

€31.1 million
international tourists  
visited Spain

6.5%
was the annual rate for the general  
Consumer Price Index (CPI)  
in December 2021
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in 2021, while the 3-month US dollar interest rate (USD) 
decreased by 3 basis points to end the year at 0.21%. 
With regard to the exchange rate, in 2021 the euro 
depreciated by 7.3% against the US dollar (USD), with the 
EUR/USD exchange rate decreasing from 1.227 at the start 
of the year to 1.137 by the end of 2021.
Below you will find the variations in 2021 for some of the 
indicators mentioned in the previous paragraphs:

31 
December 

2021

31 
December 

2020
Difference % var. 

Closing exchange rate (Euro/US Dollar) (1) 1.1370 1.2270 (0.0900) (7.3)

Long-Term Euro Interest Rate (10-Year Swap) (%) (2) 0.30 (0.26) 0.56 (215.4)

Short Term Euro Interest Rate (3-month Euribor) (%) (2) (0.57) (0.55) (0.02) 3.6

Long-Term US Dollar Interest Rate (USD) (10-Year Swap) (%) (2) 1.58 0.92 0.66 71.7

Short Term US dollar Interest Rate (USD) (3-Month Libor) (%) (2) 0.21 0.24 (0.03) (12.5)

German 10-Year Bond (%) (2) (0.18) (0.57) 0.39 (68.4)

German 30-Year Bond (%) (2) 0.19 (0.16) 0.35 (218.8)

Spanish 10-Year Bond (%) (2) 0.56 0.04 0.52 1,300.0

Spanish Risk Premium (BP) (2) (3) 75 62 13 21.0

Italian Risk Premium (BP) (2) (3) 135 111 24 21.6

Portuguese Risk Premium (BP) (2) (3) 64 59 5 8.5

European Central Bank (ECB) Reference Rates (%) (2) 0.00 0.00 — —

European Central Bank (ECB) Deposit Facility (%) (2) (4) (0.50) (0.50) — —

Federal Reserve (Fed) Reference Rates (%) (2) 0.00-0.25 0.00-0.25 — —

(1) Source: Reuters.
(2) Source: Bloomberg.
(3) Difference against the German 10-year bond.
(4) Rate charged by the European Central Bank (ECB) to banks for their deposits.
BP = Basis points.

Interest rates trends for the euro and the dollar in the last 5 years
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7.3 %
Depreciation of the euro  

against the US  
dollar (USD)

Trends in interest rates and  
exchange rates 

2021 started with optimism with regard to economic 
recovery and reopening. Vaccination, tax stimulus and 
monetary expansion by central banks favoured the good 
performance of the markets in the first months of the year, 
with a moderate narrowing of credit spreads.
Throughout the year, the price of electricity increased 
rapidly and reached an all-time high at the end of the year. 
Shortages in gas supplies, low renewable energy production 
and a rise in the prices of carbon dioxide (CO2) emission 
rights were among the main causes of this sudden increase 
in prices. The increase in the price of gas was in addition to 
the general price increases in raw materials, both 
agricultural products, metals and energy. The price of 
Brent crude oil closed the year with a price of $78 per 
barrel, an increase of 52% compared to the closing price of 
$51 in 2020.
The year also featured intensifying difficulties in transport 
for international trade, with significant delays in delivery 
times and the consequent impact on global production 
chains. Finally, certain sectors showed significant 
imbalances due to supply constraints after the pandemic 
and a recovery in demand, especially for semiconductors. 
These factors also had a significant impact on overall price 
levels.
In the second half of the year, a new variant of COVID-19 
called Omicron was notified to the World Health 
Organisation (WHO). The rapid expansion of this variant 
raised uncertainty about the pace of the recovery and a 
possible action by central banks. 

At its last meeting of the year, the US Federal Reserve (FED) 
sent a clear message of the need to normalise its balance 
sheet after several attempts since it began a monetary 
policy focussed on mitigating the coronavirus crisis. With a 
recovery in inflation, which finally stood at 7% at the end of 
the reporting period, the Fed announced that it would end 
its stimulus programme at the beginning of March 2022, 
clearing the way for an interest- rate hike in the middle of 
that month. The benchmark rate had ranged between 0% 
and 0.25% since March 2020. 
In the euro area, good performance with regard to the 
economy and the development of inflation, in this case 
5.1% at the end of 2021, enabled the European Central 
Bank (ECB) to also announce a plan to reduce asset 
purchases, although this was much less specific than that 
by the FED. In the case of the ECB, an increase in interest 
rates was announced for the end of 2023. The euro area 
benchmark rate stood at 0% and the bank deposit facility 
rate at –0.50%.
In 2021, inflation in Spain increased to 6.5% (in year-on-
year terms), in accordance with the forward indicator 
prepared by the Spanish National Statistics Institute (INE), 
which would represent the highest rate for the Consumer 
Price Index (CPI) since March 1992.

 
Main indicators
In 2021, yields on 10-year bonds increased from 0.04% at 
the start of the year to 0.56% at the end of 2021, reaching 
a historical minimum in January when trading at 0.02%. As 
a result, Spain's risk premium (spread with respect to the 
10-year German bond) improved by 13 basis points to end 
2021 at 75 basis points. The Italian risk premium closed 
2021 at 135 basis points, an increase of 24 basis points 
compared to the previous year, while the Portuguese risk 

premium increased by 5 basis points to reach 64 basis 
points at the end of the year. 
In 2021, the long-term euro interest rate (10-year swap) 
increased by 56 basis points to –0.30% at the end of the 
year, having traded in January at historical minimums of 
-0.2920%. The short-term interest rate (3-month Euribor) 
fell by 2 basis points, to end the year at (-0.572%). The long-
term US dollar interest rate increased from 0.92% to 1.581% 

6.5%
Year-on-year  

inflation in Spain 2021 
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Structure of Endesa's Gross Financial Debt
Million Euros

31 December 2021 31 December 2020 Difference % var.
Euro 10,191 7,222 2,969 41 
Dollar 201 87 114 131 
Total 10,392 7,309 3,083 42 
Fixed rate 5,490 4,716 774 16 
Floating rate 4,902 2,593 2,309 89 
Total 10,392 7,309 3,083 42 
Average life (nº years) 4.4 4.6
Average cost (%) 1.5 1.7

In line with the Strategic Plan, Endesa developed financial 
solutions with innovative sustainability incentives and 
under competitive conditions, promoting a long-term 
sustainable vision among its partners and stakeholders. The 
result was that at 31 December 2021, sustainable financing 
represented 60% of Endesa's gross financial debt. 
In 2021, the main financial transactions performed were as 
follows: 
• In 2021, Endesa, S.A. registered a new programme for 

the issuance of SDG7 Euro Commercial Paper (ECP) 

amounting to €4,000 million, the outstanding balance of 
which at 31 December 2021 amounted to €2,915 million, 
the renewal of which is supported by irrevocable credit 
lines. For the first time, this Programme incorporates 
sustainability objectives, in line with Endesa's Strategic 
Plan.

• In 2021, the following financial transactions were also 
performed, all of which incorporated sustainability 
goals:

million euros

Transactions Counterparty Signature date Maturity date Amount
Loan (1) (2) CaixaBank, S.A., Bankia, S.A. and Kutxabank, S.A. 25 March 2021 25 March 2024 300
Credit Line (1) (2) CaixaBank, S.A., Bankia, S.A. and Kutxabank, S.A. 25 March 2021 25 March 2024 250
Credit Lines (1) (3) Several Banks 25 March 2021 25 March 2025 1,955
Credit Line (1) BNP Paribas, S.A. 25 March 2021 25 March 2025 100
Loan (4) CaixaBank, S.A. 31 March 2021 15 April 2028 150
Credit Line (1) Deutsche Bank, S.A.E. 28 April 2021 28 April 2025 70
Intercompany Credit 
Facility (1) (5) Enel Finance International N.V. 25 May 2021 25 May 2025 1,700

Loan (4) Unicaja Banco, S.A. 28 June 2021 28 June 2028 74.5
Loan (4) Kutxabank, S.A. 30 July 2021 30 July 2028 74.5
Loan (4) Cajasur Banco S.A.U. 30 July 2021 30 July 2028 50
Loan (4) Unicaja Banco, S.A. 15 October 2021 15 October 2026 125
Loan (4) Kutxabank, S.A. 15 October 2021 15 October 2026 75
Loan (4) Banco Cooperativo Español S.A. 27 October 2021 27 October 2028 100
Loan (4) European Investment Bank 11 November 2021 22 November 2036 250
Credit Line (1) Bankinter, S.A. 3 December 2021 25 March 2025 25
Loan (4) CaixaBank, S.A. 9 December 2021 9 December 2024 275
Credit Line (4) CaixaBank, S.A. 10 December 2021 10 December 2024 100
Credit Line (4) Intesa San Paolo, SpA 13 December 2021 13 December 2024 200
Credit Line (1) Unicaja Banco, S.A. 17 December 2021 25 March 2025 25
Credit Line (4) Banco Bilbao Vizcaya Argentaria, S.A. 17 December 2021 17 December 2024 150
Credit Line (4) BNP Paribas, S.A. 17 December 2021 17 December 2024 100
Credit Line (4) Deutsche Bank, S.A.E. 17 December 2021 17 December 2024 125
Loan (4) Banco Bilbao Vizcaya Argentaria, S.A. 17 December 2021 17 December 2024 225
Loan (4) Instituto de Crédito Oficial 20 December 2021 20 December 2033 300
Loan (4) European Investment Bank 21 December 2021 2037 250
Total    7,049

(1)  Transactions described as sustainable as they include a performance indicator (KPI) relating to Endesa's commitment to ensuring that its net installed 
mainland capacity from renewable sources will be 55% of total net installed capacity at 31 December 2022.

(2)  Corresponds to a financial transaction in "Club Deal" format in force renewed at the signature date.
(3)  Corresponds to nine credit lines in force renewed at the signature date.
(4)  The credit terms and conditions for this transaction are tied, for the first time for Endesa, to the objective established in the Company's Strategic Plan to 

reduce specific emission of Scope 1 carbon dioxide (CO2) equivalent to 150g CO2eq/kWh in 2023.
(5)  The formalisation of this credit line coincided with the cancellation of two lines of credit that Endesa held with ENEL Finance International, N.V. until that 

date, for the amount of €1,000 million and €700 million, respectively.

Financial management 
Indebtedness and average cost of debt
Endesa had net financial debt of €8,806 million at 31 
December 2021, an increase of €1,953 million compared 
to the end of the reporting period for the previous year. 
The average cost of Endesa's debt was 1.5% in 2021. At the 
end of the year, 98% of gross debt was in euros. Gross debt 
at fixed interest rates accounted for 53% of total debt at 31 
December 2021, while the remaining 47% was at floating 
rates. The average life of Endesa's gross debt reached 4.4 
years as at December 2021. 
Liquidity rose to €5,520 million, of which €4,817 million 
corresponded to unconditional credit lines, with €1,700 
million of this amount corresponding to a credit line 

arranged with Enel Finance International, N.V. This level of 
liquidity allowed for coverage equivalent to 33 months with 
regard to debt maturities.

Trends for European 10-year sovereign bonds
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moderate temperature and limited demand for gas for 
electricity generation kept PVB oscillating slightly below 
TTF in the short term, although at the end of June the PVB 
recovered again, due to an increase in the price differential 
with Asia, which made tank LNG relatively more expensive 
than PVB itself.
During the summer, gas prices in Europe and around the 
world continued to rise due to continued low levels of 
stock in underground storage in Europe and high prices 
for CO2 and other commodities. 
The Asian LNG market continued to require LNG from the 
Atlantic basin, as it suffered a heat wave and reserves in 
China were below the seasonal average. In South America 

demand for LNG also increased due to severe drought, so 
there was less LNG available for Europe.
On the supply side, LNG production worldwide was lower 
than expected due to a series of unplanned power cuts, 
unexpected delays and maintenance starting in 2020.
There was a delay in the implementation of the Nord 
Stream 2 gas pipeline, due to the certification process by 
the German regulator and the European Commission and 
this generated severe volatility in the gas markets. With 
regard to the PVB, uncertainty about the renewal of transit 
agreements between Algeria and Morocco made a 
significant contribution to the price increase at the end of 
the third quarter.

Gas stocks in Europe
(Thousand millions of m3)
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International fuel and  
freight market 

Oil and oil derivatives
Brent prices, a benchmark for crude oil in Europe, 
contained with sustained increases, although not without 
volatility, throughout the 2021. Quotes began the year at 
minimum values during the first week of January, about 
$50/bbl and ending 2021 at levels close to $80/bbl in the 
last session of the year, with annual highs in excess of $86/
bbl reached on 25 and 26 October. Market trends were 
marked on the supply side by significant fulfilment of 
commitments to cuts and a gradual increase in production 

by the OPEC+ countries, while, on the demand side, the 
effect of the pandemic and the consequences of the 
restrictions had a significant affect on consumption, 
especially in transport. Although there were movements in 
the slope, the curve was in retreat throughout the year, 
with short-term having a premium over long-term, while 
the spread with WTI, reference oil in the USA, remained 
more or less stable throughout the year.

Natural gas
In Spain, gas demand in 2021 amounted to 378.5 TWh, 
higher than that registered in 2020 (+5.1%): In the 
conventional sector demand rose by 6.2% (17.9 TWh) and in 
the electricity sector it increased by 1.6% (1.4 TWh).
In the gas market in Spain (PVB) trading amounted to 
approximately of 226.4 TWh, 20% more than in the previous 
year. On the organised MIBGAS market, a total of 69.7 TWh 
was traded, 30% of the volume compared to 70% for OTC 
transactions. 

Sales and purchases on the wholesale gas market
In 2021, Endesa acquired a total of 22.7 TWh of gas on the 
short-term wholesale natural gas market to supply 
customers in Spain and Portugal. During the same period, 

sales of natural gas on the wholesale market amounted to 
16.2 TWh.

Price trends on the gas markets
At the beginning of the year, gas prices increased as they 
had been doing since the end of 2020, conditioned first by 
a shortage of LNG vessels as a result of the long waiting 
times to cross the Panama Canal and, later, by the cold 
weather recorded at the beginning of 2021 in Northeast 
Asia, Europe and Spain. After these cold waves, gas prices 
in Europe oscillated in accordance with temperature 
forecasts and in Asia market stress eased and prices fell.
During the second quarter, gas prices in Europe remained 
strong, due to the low level of stocks in underground 

storage in Europe, the high price of CO2, strong Brent 
prices and low temperatures. Prices were also influenced 
by an incident in the Suez Canal, the low level of Russian 
gas supply to Europe, caused by high transit prices through 
Ukraine, and a delay in the start up of the new Nord Stream 
2 gas pipeline.
In Asia, the LNG market remained active and continued to 
require LNG from the Atlantic basin following POST-COVID 
economic recovery and China's restriction on Australian 
coal imports. With regard to the PVB, good LNG availability, 

378.5 TWh
is the figure reached by the 
demand for gas in Spain in 2021
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During the last quarter of 2021, gas prices in Europe and 
LNG prices in the world reached levels never seen before, 
particularly in the month of December, due to the low level 
of stock in underground storages, problems with regard to 
nuclear energy production in France, a reduction in Russian 
gas imports and geopolitical tension over Ukraine.

As a result of these high prices, from the second week of 
December, the Asian market lost its premium over the TTF, 
making Europe the market with the highest value for global 
LNG. In this context, gas prices moderated in Europe 
during the Christmas period and the beginning of 2022. As 
for the PVB, the LNG market situation marked a negative 
spread with TTF in the short term.

Coal
Average values for the price of coal in 2021 were higher 
than those in 2020. Specifically, the averages on the API 4 
benchmark index rose by 90.4% compared to 2020, while 
on the API 2 benchmark index the difference was 138.6%.
The decarbonisation process that the company is 
undergoing has led to a significant reduction in the 
purchase of coal. In the context of Filomena storm it was 
decided to buy 78.3 kt. of coal deposited in Gijón for the 
Litoral plant from a number of operators on the mainland, 

in order to support the electricity system during the winter 
period. These were the only and final purchases of coal for 
this plant. In the case of the Puentes Thermal Power Plant, 
due to a delay in granting the authorisation to close the 
plant, together with an obligation to supply the market 
after solving the technical problems that had kept the 
plant unavailable, during the last part of the year it was 
decided to purchase 173.6 kt. of Indonesian and Kazakh 
coal.

Port terminals
Endesa has three port terminals strategically located in 
the Iberian Peninsula (Bahía de Algeciras, Ferrol and 
Carboneras). Endesa's port terminals in Carboneras and 
Ferrol have a licence to handle bulk in the former and 
general merchandise in the latter, which makes it possible 
to find alternative businesses once the coal unloading 

activity for the associated thermal power plants has 
ended. The terminal located in La Bahía de Algeciras also 
has a licence for multiple uses other than coal which, in 
addition to its strategic location, will provide multiple 
business alternatives. In 2021 a commercial action was 
launched to give a second life to these terminals.

Regulatory framework in 2021

Main regulatory changes in Spain
On 16 March 2021, the Council of Ministers approved the 
Integrated National Energy and Climate Plan (PNIEC) 
2021-2030. This Plan is a framework for the national 
strategic plan to integrate energy and climate policy, 
reflecting Spain's contribution to achieving the targets 
set by the European Union. This Plan also establishes the 
milestones and steps on how the transition towards a 
modernisation of the economy as a whole will be 
undertaken and the content includes features like a 
reduction of greenhouse gas (GHG) emissions by 23% 
compared to 1990, deployment of renewable energies 
for up to 42% of the country's final energy use (74% for 
electricity generation) and improving the country's 
energy efficiency by 39.5%. It also establishes the input 
required from all sectors by 2030 (energy, industrial, 
transport, agriculture, residential, waste, and the 
contribution by natural drainage). The Government has 
adopted a parallel measure in the form of a Long-Term 
National Strategy, called "Spain 2050", which identifies 
nine major national challenges, including the creation of a 
carbon-neutral, sustainable and climate change-resilient 
society. 
On 20 May 2021, the Council of Ministers also approved 
Law 7/2021 on Climate Change and Energy Transition, 
which constitutes a regulatory and institutional framework 
for the implementation of the European commitment to 
decarbonising the economy by 2050, as part of the global 
commitment included in the Paris Agreement. This law 
includes the following:
• It establishes targets for two time periods: By 2030, a 

greenhouse gas (GHG) emission reduction target of at 

least 23% compared to 1990, a generation target of at 
least 74% of renewable electricity, and a target to 
improve energy efficiency by at least 39.5% compared 
the current trend; and by 2050, to achieve climate 
neutrality and a 100% renewable Electricity System. 

• It includes measures to promote renewable energy 
through a remuneration framework based on the long-
term recognition of a fixed energy price.

• In accordance with the law, the new hydraulic concessions 
will aim at supporting the integration of unmanageable 
renewables.

• It will introduce new players in the Electricity Sector such 
as storage facility holders and independent aggregators. 

• It establishes limits on the use of hydrocarbons by 
restricting fossil fuel subsidies and reviewing their 
taxation.

• It includes mechanisms to promote energy efficiency 
measures and to use renewables in construction.

• It promotes electric mobility in order to have a vehicle 
stock with no direct carbon dioxide (CO2) emissions by 
2050, with new passenger cars and light commercial 
vehicles having no direct emissions by 2040. It also 
pursues the establishment, by no later than 2023, of 
low-emission areas in municipalities of more than 
50,000 inhabitants and island territories and the 
obligation to develop recharging infrastructures at 
petrol stations.

• Resources will be mobilised to combat climate change: 
At least €450 million of revenue from carbon dioxide 
(CO2) auctions will be spent annually to cover Electricity 
System costs.

 
Extension of regulatory measures with regard to the  
State of Alarm as a result of COVID-19
In 2020, in the context of the pandemic and the resulting 
economic crisis, certain measures were approved aimed at 
alleviating the situation for customers. During the 2021 
business year, some of these measures were extended.
With regard to the Electricity Sector, the most significant 
urgent measures taken were as follows:

• Social Bonus: The validity of the Social Bonus was 
extended until 30 September for those beneficiaries 
for whom the two-year validity date established in Royal 
Decree 897/2017, of 6 October, had expired before that 
date. At the same time, the right to the Social Bonus 
was extended to holders of supply points, or to a 
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Plan for the Recovery, Transformation and Resilience  
of the Economy
On 7 October 2020, the Government presented a Plan for 
the Recovery, Transformation and Resilience of the 
Economy to respond to the challenges of the next decade, 
focusing on four transformations needed to modernise 
and boost Spain's economy: Ecological transition, digital 
transformation, gender equality, and social and territorial 
cohesion.
The Recovery Plan will involve a significant volume of public 
and private investment in the coming years, which will be 
financed with funds from the "Next Generation EU" Plan, 
which will allow Spain to obtain up to €140,000 million, of 
which €69,500 million will be non-refundable and the rest 
loans. 
On 27 April 2021, the Council of Ministers approved the 
final wording of the above-mentioned Plan, which was 
ultimately approved by the European Council on 13 July 
2021. Approval by the European Council will enable the 
release of €9,000 million to Spain as pre-financing, 
representing 13% of the total assigned to it.
In each of the General State Budgets laws for 2021 and 
2022, the Government included an amount of €27,000 
million corresponding to an advance on these funds. 
With regard to this Plan, in 2021 specific developments 
were approved in Royal Decree Law 36/2020, of 30 

December, which approve urgent measures for the 
modernisation of the Public Administration and for the 
undertaking the Recovery, Transformation and Resilience 
Plan, which includes a series of measures to enable the 
management of the European Funds for the Next 
Generation EU Plan. These include streamlining procedures, 
improving public-private partnerships and developing 
specific governance mechanisms; specifically, through 
Order HFP/1030/2021, of 29 September, which configures 
a management system for the Recovery, Transformation 
and Resilience Plan, which establishes the necessary 
guidelines to ensure coordinated compliance with the 
execution of the Plan and Order HFP/1031/2021, of 29 
September, which establishes a procedure and format for 
the information to be provided by State Public Sector, 
Autonomous and Local Entities to monitor meeting 
milestones and targets, as well as budgetary and 
accounting control of the measures included in the 
components for the Recovery, Transformation and 
Resilience Plan.
In 2021, several Ministries made a number of calls for the 
presentation of specific projects in certain areas of action 
with regard to this Plan, aimed at launching the effective 
materialisation of the content of the plan.

member of their household, who were professionals or 
self-employed, and who were entitled to benefits 
because they had ceased their activity or had 
significantly reduced their turnover, and met certain 
income levels in the year immediately before, with this 
right being limited to the period in which these 
circumstances last, up to a maximum of six months. 
Likewise, under Royal Decree Law 30/2020, of 29 
September, the beneficiary group was expanded, 
including those who could show, when the regulation 
came into force, that the holder of the point of supply 
or any member of the household, is unemployed, has 
been temporarily laid off or has had their working day 
reduced to take care of others, if he is an employer, or 
other similar circumstances that result in a substantial 
loss of income in the month prior to the submission of 
the application for the Social Bonus, with the whole of 
the income of the members of the family unit not 
attaining certain thresholds. This right will be terminated 
when the circumstances for granting it cease, and in 
any event, on 30 June 2021, without prejudice to the 
possibility of benefiting from the Social Bonus under 
general legislation. Royal Decree Law 16/2021, of 3 
August, which adopted social protection measures to 
deal with situations of social and economic vulnerability, 
extended access to the Social Bonus until 31 October 
2021 for certain groups in a situation of economic 
vulnerability as a result of the health crisis, and Royal 
Decree Law 21/2021, of 26 October, which extended 
social protection measures to deal with situations of 
social and economic vulnerability, extended these 
measures until 28 February 2022.

• Guaranteed supply: Prohibition of cutting off the supply 
of electricity, water and natural gas, during the month 
following the entry into force of Royal Decree Law 8/2020 
of 17 March, for consumers who have the status of vul-
nerable, severely vulnerable or at risk of social exclusion, 
in accordance with the criteria of Royal Decree 897/2017, 
of 6 October. This period, initially for one month and ex-
tended during the State of Alarm, was extended by Royal 
Decree Law 26/2020, of 7 July, until 30 September 2020, 
establishing that the supply of electricity, water, natural 
gas and other petroleum derivatives to natural persons 
in their usual home could not be cut off, except for rea-
sons of safety with regard to supply, people and installa-
tions. Then, under Royal Decree Law 37/2020, of 22 De-
cember, on urgent measures to deal with situations of 
social and economic vulnerability in the area of housing 
and transport, during the State of Alarm, the suspension 
of supply to consumers that are vulnerable, severely vul-

nerable or at risk of social exclusion was prohibited, and 
this prohibition was extended to consumers who, with-
out being able to prove ownership of the supply con-
tract, comply with the requirements laid down in Royal 
Decree 897/2017 of 6 October. Royal Decree Law 
16/2021, of 3 August, which adopted social protection 
measures to deal with situations of social and economic 
vulnerability, extended until 31 October 2021 the prohi-
bition of cutting off the supply of electricity, water and 
natural gas and, finally, Royal Decree Law 21/2021, of 26 
October, extending social protection measures to ad-
dress situations of social and economic vulnerability, ex-
tended this measure until 28 February 2022.

• Flexibilisation of electricity supply contracts for self-
employed workers and businesses: Possibility, during the 
State of Alarm, of suspending or modifying their 
contracts to contract another alternative offer with their 
retailer to adapt to new consumption guidelines, without 
any charge or penalty, and to change power or access 
tariff. A period of 3 months was set, after the end of the 
State of Alarm, to reactivate the contract or modify the 
power, at no cost, except for certain situations. Future 
Laws on General State Budgets (PGE in Spanish) adopted 
after the entry into force of Royal Decree Law 11/2020 of 
31 March shall include the corresponding items to 
compensate the Electricity Sector for the reduction of 
income that these measures entail. Similar measures are 
envisaged for the gas sector.

• Suspension of supply invoices: Possibility for supply 
points owned by self-employed and small and medium-
sized enterprises, and during the State of Alarm, to ask 
their retailer (or, where appropriate, their distributor), by 
means that do not require physical displacement, to 
suspend the payment of invoices from billing periods 
containing days included in the State of Alarm. In this 
case, the retailer shall be exempt from paying the 
transmission and distribution tariffs to the distributor 
until the customer pays the full invoice. The retailer shall 
also be exempt from paying value added tax (VAT), excise 
tax on electricity, and, where appropriate, excise tax on 
hydrocarbons for electricity generation until the 
customer pays the full invoice or six months have elapsed 
since the end of the State of Alarm. After the State of 
Alarm has ended, what is owed will be adjusted equally in 
the invoices of the billing periods for the following 6 
months. Retailers who see their income reduced, or 
distributors whose tariff revenue declines, may also 
apply for the guarantees defined in Royal Decree Law 
8/2020 of 17 March, or any other line created for that 
purpose.
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power of 10 MW or less. The amount resulting from 
this revenue reduction will be earmarked to reduce 
the System charges. Likewise, the scope of the 
payment obligation will not apply to the energy 
covered by fixed price and term contracts prior to 
Royal Decree Law 17/2021 or to the energy covered by 
new fixed price contracts with coverage for a period 
equal to or greater than one year. In the event that in 
these forward contracts part of the energy is partially 
indexed to the market price, only the proportional 
non-indexed part will be excluded. Producers will 
submit a monthly statement of compliance and 
supporting documentation for the energy covered by 
forward instruments.

• Market mechanisms are established to encourage long-
term contracts, through long-term power purchase 
contract auctions, to which up to a maximum of 25% of 
the lowest value in 10 years of manageable inframarginal 
non-emitting production is linked that does not have 
specific remuneration nor is the successful bidder at 
renewable energy auctions. Sellers will be those 
electricity producers that are deemed to be dominant 
operators in electricity generation. And buyers may be 
suppliers (except those of the groups that are leading 
electricity operators) and direct consumers, together 
with benchmark suppliers in the terms set by the 
resolution of the announcement. 

• A minimum vital supply is established for vulnerable 
consumers, that are in default four months after the first 
payment request, establishing limited power by law that 
guarantees minimum comfort, which cannot be 
exceeded during the period of six months in which the 
supply cannot be cut off.

• The minimum amount of aid to the beneficiaries of the 
thermal Social Bonus is increased from Euros 25 to 35, 
with immediate application, and the budget allocated 

for the same in 2021 is also increased by €100 million, up 
to a total of €202.5 million.

• The discounts for the electricity Social Bonus until 31 
March 2022 were increased from 25% to 60% for 
vulnerable consumers, and from 40% to 70% for severely 
vulnerable consumers. This measure was subsequently 
extended by Royal Decree Law 29/2021 until 30 April 
2022.

• Suppliers will have to inform customers of any intention 
to modify the contract one month in advance, including 
a price comparison and an estimate of the annual cost, 
before and after such modification. They should also 
publish and send to the Spanish Markets and Competition 
Commission (“CNMC”) transparent, comparable and 
updated information on the prices of the available offers 
at all times, including the conditions on contract 
termination and additional services required by the 
contract.

• Tax and budgetary measures are established, specifically 
to extend the temporary suspension of the tax on the 
price of electricity production and the reduction of the 
excise tax on electricity from 5.1% to 0.5% to 31 
December 2021 (later extended until 30 April and 31 
March 2022, respectively, by Royal Decree Law 29/2021), 
and the increase by €900 million, up to a maximum of 
€2,000 million, of the revenue to be earmarked in 2021 
to the electricity system with regard to the carbon 
dioxide (CO2) emission rights auctions.

• With regard to natural gas, it is limited to the effect of 
the Last Resort Tariff (LRT) of the increased cost of the 
raw material, which will be passed on in a deferred 
manner. 

• Lastly, the Water Law was amended to avoid sudden 
withdrawals from reservoirs of over 50 hm3, for which a 
minimum and maximum system for monthly withdrawals 
and a monthly reserve system were established.

Measures associated with the rise in electricity prices
Due to the rise in electricity prices in 2021, the Government 
adopted a series of measures and regulatory projects 
aimed at reducing the impact on consumers: 

Draft law on remuneration for carbon  
dioxide CO2) not emitted
The Council of Ministers of 1 June 1 2021 began to process 
a Draft Law acting on the remuneration of carbon dioxide 
(CO2) not emitted for the electricity market, approved as a 
Bill in the Council of Ministers of 3 August 2021, after which 
it was sent to the Congress of Deputies for processing, 
and this is currently in progress.
This draft law establishes an obligation to remunerate 
mainland production facilities that do not emit greenhouse 
gases that were in operation before 25 October 2003, in 
proportion to the higher revenue obtained by adding to the 
wholesale market price the value of the carbon dioxide 

(CO2) emission rights that exceed €20.67/tCO2 for marginal 
emission technologies. This excludes plants equal to or 
below 10 MW, whenever they came on-stream, and those 
with a remuneration regime regulated under article 14 of 
Law 24/2013, of 26 December, on the Electricity Sector. 
The amounts collected will be used to finance capacity 
mechanisms and the remaining rate charges (mainly 
renewable energies and timing mismatches), except for 
10% which will be used, with respect to the public 
administrations, to jointly finance the cost of supplying 
highly vulnerable customers at risk of social exclusion.

 
Royal Decree Law 12/2021, which adopts urgent measures with regard 
to taxation in order to reduce the impact of the rise in the price of 
electricity to consumers
This Royal Decree Law, approved on 24 June 2021, 
contemplated a reduction of Value Added Tax (VAT) from 
21% to 10% until 31 December 2021 for electricity 
supplies with contracted power equal to or less than 10 
kW, provided the arithmetic average price on the daily 
market for the last calendar month prior to the last day 
of the invoicing period exceeded €45/MWh, and in any 
case, for recipients of the Social Bonus classified as 

severely vulnerable or at risk of social exclusion. This 
reduction of VAT was extended until 30 April 2022 by 
Royal Decree Law 29/2021, of 21 December. The Royal 
Decree Law also established that if there was a surplus 
of revenue in the electricity sector in 2020, this would be 
applied in full to cover the temporary mismatches in 
2021.

 
Royal Decree Law 17/2021, on urgent measures to mitigate the impact 
of the escalation of natural gas prices in gas and electricity retail 
markets.
Royal Decree Law 17/2021 was published on 15 September 
2021, approved by the Congress of Deputies on 14 October 
2021, and complemented on 27 October 2021 with Royal 
Decree Law 23/2021, of 26 October on urgent measures 
with regard to energy for the protection of consumers and 
the introduction of transparency in the electricity and 
natural gas wholesale and retail markets, validated in 
Congress on 25 November 2021. The main measures are 
the following:

• A payment obligation was established for non-
emitting generation installations, from 16 September 
2021 until 31 March 2022, for an amount that was 
proportional to the supposed increased earnings 
obtained as a result of the inclusion of the value of 
natural gas prices in electricity prices on the wholesale 
market. This excludes plants with a remuneration 
regime regulated under article 14 of Law 24/2013, of 
26 December, on the Electricity Sector and those with 
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Further developments in 
electricity production activities
With regard to production from renewable energy sources, 
and based on Order TED/1161/2020, of 4 December, 
regulating the first auction mechanism for the granting of 
the economic renewable energy regime and establishing 
the indicative timetable for the 2020-2025 period, on 9 
September 2021, the Resolution of 8 September 2021, of 
the Secretary of State for Energy was published in the 
Official State Gazette (BOE), convening the second auction 
for the granting of the renewable energy economic regime. 
This auction envisaged an allocation of 3,300 MW and was 
held on 19 October 2021, with a total of 3,124 MW 
allocated. On 30 December 2021, the process for a third 
auction also began and it was scheduled to be held on 6 
April 2022. An allotment of 500 MW was allocated for solar 
thermal, biomass, solar photovoltaic and other 
technologies, and an additional 140 MW for small-scale 
photovoltaic projects with local participation. 
With regard to conventional generation, 2021 saw the 
initiation of processing for a proposed Order creating a 
capacity market in the Peninsular Electric System. This 
proposal envisages an auction system (pay as bid), which 
would be used to contract the final capacity (MW) 
requirements detected in the demand coverage analyses 
conducted by the System Operator, Red Eléctrica de 
España, S.A.U. (REE). The auction system is open to existing 
and new generating, storage and demand management 
installations, establishing certain requirements for the 
maximum emissions of carbon dioxide (CO2) emission 
rights for the participating installations. The draft Order 
regulates aspects relating to the different types of auctions 
planned, the rights and obligations of capacity service 
providers, including their remuneration regime or penalty 
system in the event of non-compliance by the providers.
Finally, with regard to non-mainland territories, 2021 saw 
the initiation of processing for a proposed Order approving 
natural gas and natural gas prices for electricity generation 

in the Canary Islands and Melilla, establishing reference 
unit values for the additional remuneration scheme and 
reviewing other technical issues. This Order enables natural 
gas to be used in the non-mainland territories of the 
Canary Islands and Melilla and establishes the price 
recognised for generation groups in those territories 
fuelled by natural gas.

Other developments in electricity distribution
November 2021 saw the initiation of processing for a draft 
Order approving the incentive or penalty for the reduction 
of losses in the electricity distribution network for 2016 
commenced, modifying the base remuneration for 2016 
for a number distributors and approving the remuneration 
for electricity distributors for 2017, 2018 and 2019.

On 13 December 2021, the Resolution of 30 November 
2021 by the CNMC was officially published, establishing the 
adjustment to the incentive for the reduction of losses 
provided in additional provision eight of Circular 6/2019, of 
5 December establishing the methodology for calculating 
the remuneration of electricity distribution. The system 

Methodology for calculating tolls and charges with regard to the 
Electricity and Gas Systems
On 18 March 2021, Royal Decree 148/2021, of 9 March, was 
officially published and which establishes the methodology 
for calculating charges for the Electricity System, that 
which corresponded to the Gas System having been 
approved by Royal Decree 1184/2020 of 29 December. 
This methodology for charging complements the circulars 

approved by the CNMC in 2020 for the calculation of 
transport and distribution tolls.
As a result of these provisions, the specific values for these 
charges and tolls were approved, thus materialising the 
implementation of this new scheme which was applicable 
from 1 June 2021.

Draft Law creating the National Fund for the Sustainability of the 
Electricity System
On 16 December 2020, the Ministry of Ecological Transition 
and Demographic Challenge launched a process of public 
consultation of a Draft Law creating the National Fund for 
the Sustainability of the Electricity System, which aims to 
finance, in full or in part, the costs associated with the 
specific remuneration regime for renewable energy, 
cogeneration and waste, currently collected in electricity 
access tariffs. This Fund will be equipped with inputs from 
operators in the various energy sectors, and not just 
electricity, taxes derived from Law 15/2012, revenue from 
auctions of CO2 emission rights, as well as other 

contributions, with a limit of 10% of the Fund's annual 
revenue, from items from the General State Budgets or 
from Community funds. This provided for a mechanism 
aimed at redistributing among all energy sectors the cost 
associated with meeting existing renewable targets at 
country level, to be undertaken gradually over a period of 5 
years.
Currently, and after being approved as a Draft Law by the 
Council of Ministers on 1 June 2021, this project is being 
processed by parliament.

Regulations on access and 
connection permits to electricity  
transport and distribution networks.

On 20 January 2021, the CNMC approved Circular 1/2021, 
which establishes the methodology and conditions of 
access and connection to the transmission and distribution 
networks for electricity production installations, and which 
regulates the procedures, deadlines and criteria for the 
evaluation of access capacity and the granting of permits.
In accordance with the provisions of Royal Decree 
1183/2020, of 29 December on access and connection to 
the electricity transmission and distribution networks, on 3 
November 2021, Order TED/1182/2021, of 2 November 
was published, which regulates the procedure and 
requirements applicable to the public tender for the 
concession of evacuation access capacity to the electricity 
transmission network from generation installations of 
renewable origin in the Mudejar 400 kV Fair Transition Hub 
and proceeded to call for tenders. This Order establishes 
the specific regulatory bases for granting access capacity 
to the Mudéjar Fair Transition Hub affected by the closure 
of the Teruel thermal power plant to foster new renewable 
power and optimise its potential by generating social-
economic benefits for this area.
In 2021 other provisions were also approved which had an 
impact on the sector: 
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Lastly, on 29 September 2021, the Resolution of 26 Sep-
tember 2021, of the Directorate-General for Energy Policy 
and Mines was published, which establishes the Natural 
Gas Last Resort Tariff (LRT) to be applied from 1 October 
2021 which, pursuant to Royal Decree Law 17/2021, of 14 

September, resulted in an increase of 0.9%, 4.6% and 
11.2%, depending on whether Last Resort Tariff 1 (LRT1), 
Last Resort Tariff 2 (LRT2) or Last Resort Tariff 3 (LRT3) ap-
plies, respectively.

Energy efficiency
Order TED/275/2021 of 18 March established a contribu-
tion by Endesa to the Energy Efficiency National Fund of 
€27.7 million, corresponding to its obligations for 2021. 
In December 2021, the Ministry of Ecological Transition 
and Demographic Challenge began processing a pro-

posed Order establishing the contribution to the Energy 
Efficiency National Fund for 2022, of which the proposed 
amount for Endesa is €26.0 million.

Energy Storage Strategy
On 9 February 2021, the Council of Ministers approved the 
Energy Storage Strategy, an element considered to be 
crucial for the transition to an emissions-neutral economy 
and the effective integration of renewable energies into 
the electricity system.
The Energy Storage Strategy quantifies storage needs in 
line with those envisaged in the National Integrated Energy 
and Climate Plan (PNIEC) 2021-2030 and the target for cli-
mate neutrality before 2050, from the 8.3 GW currently 
available to around 20 GW in 2030 and 30 GW in 2050. 

Furthermore, all the technologies forming energy storage 
are classified according to the applicable method and sys-
tem, the actions for their effective deployment are identi-
fied, together with the regulatory challenges for the partic-
ipation of storage in electricity markets, taking into 
account the market access procedures and their role in 
the price structure and signals. In addition, the economic 
challenges they represent are analysed, in conjunction 
with the need for industrial policies that encourage their 
financing.

Self-consumption
On 21 December 2021, the Council of Ministers approved a 
Self-consumption Roadmap, which aims to identify the 
challenges and opportunities presented by self-consump-
tion and establish measures to ensure its mass deploy-
ment in Spain in the coming years. The measures detailed 
in the document include: Measures to boost collective 

self-consumption, and regulatory changes to improve 
agility in the processing of installations; and measures that 
contribute to the implementation of self-consumption in 
sectors such as industry or services by reducing energy 
costs, developing the current value chain and encouraging 
the search for new businesses.

Social Bonus
On 16 October 2021, Order TED/1124/2021 of 8 October, 
establishing the distribution of funding with regard to the 
2021 Social Bonus was published, with the percentage as-
signed to Endesa, S.A. amounting to 34.72%.

In October, the Spanish Markets and Competition Com-
mission (CNMC) began the process of publication for its 
proposal to distribute the financing of the Social Bonus for 
2022, and the percentage proposed for Endesa, S.A. 
amounted to 33.50%.

approved for calculating the incentive to reduce losses is 
applicable from 2022, inclusive.
Finally, on 22 December 2021, Royal Decree 1125/2021, of 
21 December, was officially published, promoting the 
digitalisation of distribution networks and on-street 
charging infrastructure using European funds from the 

Recovery, Transformation and Resilience Plan. The 
subsidies will amount to €525 million for the 2021-2023 
period, divided up among distributors in accordance with 
their share of remuneration. The investments subject to 
subsidy will be co-financed at 50 % by the distribution 
companies.

Urgent measures with regard to energy for the promotion of electric 
mobility, self-consumption and the deployment of renewable energies
On 22 December 2021, Royal Decree Law 29/2021, of 21 
December, was officially published, adopting urgent meas-
ures with regard to energy to promote electric mobility, 
self-consumption and the deployment of renewable ener-
gies. The key features of this Royal Decree Law are as fol-
lows:
• The extension of certain measures previously adopted 

with regard to taxation and vulnerable customers, al-
ready mentioned above.

• To promote self-consumption, the Royal Decree Law in-
cludes amendments to current regulation to speed up 
process and to link these networks to both consumers 
connected to the internal grid and other consumers 
close to the grid and connected through the distribution 
and transmission networks. 

• In electric mobility, to promote the installation of public 
e-vehicle charging infrastructure it sets out the system 
for authorising charging stations on land adjacent to 
roads, under certain conditions and provided that road 
safety is guaranteed, and adds new requirements for 
non-residential private buildings. It also introduces dis-
counts on local taxes.

• Lastly, it introduces certain amendments to the regime 
for grant access and connection permits, extending 
the periods included in Royal Decree Law 23/2021, of 
26 October, to enable the development of projects, and 
includes the possibility of voluntary waiver of access 
and connection permits obtained or in the process of 
being obtained before the Royal Decree Law comes 
into effect, with reimbursement of the guarantees pro-
vided. 

2021 electricity tariff
On 29 December 2020, Order TEC/1271/2020, of Decem-
ber 22, was officially published and established the elec-
tricity access tariffs to be applied until the entry into force 
of the tolls established by the CNMC.
In this regard, by the Resolution of 18 March 2021, the 
CNMC approved the prices of for access tariffs to the 
transmission and distribution networks applicable from 1 
June 2021. At the same time, on 22 April 2021, Order 

TED/371/2021, of April 19, was published, which establish-

es the prices for Electric System Charges to be applied 

from 1 June 2021.

Finally, the above-mentioned Royal Decree Law 17/2021, of 

September 14, approved a reduction in electricity charges 

of about 96% from its entry into force and until 31 Decem-

ber 2021.

Natural gas tariff for 2021
On 29 December 2020, the Resolution of 21 December 

of the Directorate-General for Energy Policy and Mines, 

was officially published and established the Last Resort 

Tariff (LRT) for natural gas to be applied from 1 January 

2021, resulting in an average increase of 4.6% and 6.3%, 

depending on whether Last Resort Tariff 1 (LRT1) or Last 

Resort Tariff 2 (LRT2) was applied, due to an increase in 

the cost of the raw material.

On 30 June 2021, the Resolution of 24 June 2021 of the 

Directorate-General for Energy Policy and Mines, was 

officially published and established the Last Resort Tar-

iff (LRT) for natural gas to be applied from 1 July 2021, 

resulting in an increase of 2.9% and 3.9%, depending on 

whether Last Resort Tariff 1 (LRT1) or Last Resort Tariff 2 

(LRT2) was applied, due to an increase in the cost of the 

raw material. 
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natural gas-fired power generation in order to be covered 
by the taxonomy have yet to be defined. 
Finally, December saw the official publication of Delegated 
Regulation (EU) 2021/2178 of the Commission, of 6 July 

2021, detailing the information and calculations required 
to comply with the obligations included in the Taxonomy 
Regulation. 

Financial regulations
With regard to financial regulations as a consequence of 
the UK's exit from the European Union (known as Brexit) 
and the COVID-19 pandemic, Directive 2014/65/EU of the 
European Parliament and of the Council of 15 May 2014 on 
markets for financial instruments (Markets in Financial In-
struments Directive (MiFID) was reviewed.) The aspects 

simplified included but were not limited to the calculation 
formulas employed to request exemption from the Direc-
tive, in addition to the procedure for companies for which 
self-trading with commodity derivatives or with emission 
allowances or the provision of investment services on 
these products represents a non-core activity.

Network codes and markets
In 2021, progress continued to be made with regard to 
regulatory developments relating to so-called network 
codes.
In Spain, the price limits for daily and intraday market bids 
were adapted to the technical limits harmonised at Euro-
pean level.

With regard to the daily market, a major milestone was 
reached with the connection of a number of Eastern Euro-
pean countries (including Romania, Czech Republic, Hun-
gary, etc.).
With regard to the intraday continuous market, the Italian 
market was connected.

State Aid
At the end of 2021, the European Commission adopted 
new Guidelines on State aid for climate, environmental 
protection and energy (CEEAG). The new Guidelines allow 
for more support and processing assistance for renewable 
energies and for projects that achieve the objectives of the 
European Green Deal, including measures to support the 
development of hydrogen. 
In November 2021, the European Commission also adopt-
ed revised rules on state aid for Important Projects of 
Common European Interest (IPCEIs) that serve to eliminate 

market failures and facilitate breakthrough innovation in 
key sectors and technologies and infrastructure invest-
ments, with positive spill-over effects for the EU economy 
as a whole.
Finally, it should be noted that a proposal to amend the 
General Block Exemption Regulation (GBER) is also in the 
pipeline, extending the possibilities for Member States to 
support various types of green projects without the need 
for notification of the European Commission.

Main regulatory changes in Europe
Energy and the environment in Europe.
Regulation (EU) 2021/1119 of the European Parliament and 
of the Commission of 30 June 2021, establishes the frame-
work for achieving climate neutrality and amending cli-
mate Regulations setting a Europe-wide target of reducing 
net greenhouse gas emissions (GGE) by at least 55% by 
2030 compared to 1990 levels. 
On 14 July 2021, the European Commission also published 
a package of proposals to support reaching the target. The 
main proposals are as follows:
• A review of the EU Emissions Trading Scheme (ETS), low-

ering the overall emission cap by increasing the annual 
rate of reduction. The main proposals are as follows: 
Phasing out the free emission allowances for aviation 
and including shipping emissions in the ETS; creating a 
new emissions scheme for road transport and buildings 
and increasing the funds available for innovation and 
modernisation.

• Strengthening the Regulation on binding annual green-
house gas emission reductions by Member States (Effort 
Sharing Regulation) through emission reduction targets 
for each Member State for buildings, road and domestic 
maritime transport, agriculture, waste and small indus-
tries. 

• Reviewing the Renewables Energy Directive, which es-
tablishes a target to produce 40% of energy from re-
newable sources by 2030. Specific targets are proposed 
for renewable energy use in transport, heating and cool-
ing, buildings and industry, and the sustainability criteria 
for the use of bioenergy are more strict.

• Reviewing the Energy Efficiency Directive, which propos-
es setting a more ambitious binding annual target for 
reducing energy use at EU level. The public sector will be 
required to renovate 3% of its buildings each year.

• Stronger emissions standards are proposed for cars and 
vans, so that all new cars registered from 2035 onwards 
will be zero-emission. To ensure drivers are able to 
charge or fuel their vehicles, the Regulation of the Euro-
pean Parliament and of the Council on the deployment 
of Alternative Fuels Infrastructure will specifically require 
Member States to expand charging capacity in line with 
zero-emission car sales, and to install charging stations 
and fuelling points at regular intervals on major motor-
ways: every 60 km for electric charging and every 150 km 
for hydrogen refuelling. 

• The aviation and maritime sectors should have access to 
clean electricity supply in major ports and airports.

• Reviewing the Energy Taxation Directive, which proposes 
aligning the taxation of energy products with EU energy 
and climate policies.

• A new Carbon Border Adjustment Mechanism is pro-
posed that will put a price on carbon dioxide (CO2) price 
for imports of a targeted selection of products, including 
electricity.

With the same objective, on 15 December 2021, the Euro-
pean Commission launched a package of proposals for 
low-emission and renewable gases, which defines the reg-
ulatory framework for hydrogen (gas package).

 
Sustainable finance
Following the adoption of the United Nations 2030 Sus-
tainable Development Agenda and the Paris Agreement on 
Climate Change, the European Commission published the 
following action plan: Financing sustainable growth. One of 
the targets established in this action plan is to redirect 
capital flows towards sustainable investment. 
As part of this action plan, 2020 saw the publication of 
Regulation 2020/852 of the European Parliament and of 
the Council of 18 June 2020, on the establishment of a 
framework to facilitate sustainable investment (Taxonomy 
Regulation).
In this regard, to be considered environmentally sustaina-
ble, an economic activity should make a substantial contri-

bution to one or more of the six environmental targets in-
cluded in the Regulation, including the mitigation of and 
adaptation to climate change and refraining from causing 
any significant damage to any of the other environmental 
targets. 
The technical criteria that need to be met for an economic 
activity to be considered as making a substantial contribu-
tion to the mitigation of and adaptation to climate change 
were defined in (EU) Delegated Regulation 2021/2139 of 
the Commission, of 4 June 2021. In general terms, the tax-
onomy covers electricity production activities using re-
newable sources and excludes generation using fossil fu-
els. The technical criteria to be met by nuclear energy and 
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on 25 November, ended the year above €20, at €20.2 per 
share, reducing the year-on-year fall in the share to 9.62%. 
With this result, Endesa's shares ranked fifth in the Ibex-35 
Energy sector index, consisting of 7 stocks, and twen-
ty-ninth within the Ibex-35. On the European Euro Stoxx 
Utilities index, which ended the year up by 3.6%, Endesa's. 
shares closed in eighteenth position. 
The high volatility of the market in 2021, characterised by 
sudden movements in share price, occurred with a cumu-
lative trading volume that was somewhat lower than in the 

previous year. In Endesa, a total of 406.4 million shares 
were traded, corresponding to accumulated cash of 
€8,501.5 million. The figures were 5.7% and 12.3% lower 
than those for 2020, respectively. The average volume of 
shares traded during each session was 1.59 million, 5.3% 
down compared to the previous year. 
During 2021, total returns to Endesa shareholders, 
calculated as the sum of the stock market return and the 
dividend return, was -0.61%. The cumulative negative stock 
market return of 9.62% should be added to the €2.0136 
per share that the Company distributed in the form of the 
2020 dividend, providing an additional dividend return of 
9.01%.
At the end of the reporting period, Endesa's market cap 
stood at €21,387 million, making it the security with the 
tenth highest capitalisation in the Ibex-35.

Endesa share price performance on the 
Madrid Stock Exchange compared to 
benchmark indices.
2021

Endesa Euro Stoxx 50 IBEX-35 DJ Euro Stoxx 
Utilities

21 %

–9.6%

7.9%

3.6%

Developments in Endesa's market cap  
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Key statistical data for Endesa's actions in 2021
Spanish Stock 

Markets Maximum Minimum Average Closing price % annual gain/
loss % total return Volume of shares 

traded

Endesa (€/share) 23.650 17.420 20.936 20.200 –9.62% –0.61% 406,350,969

Source: Madrid Stock Exchange.

21,387
million euros.  

Endesa market cap

Stock market performance  
and investor relations

Endesa on the stock market
After a very positive first half of the year, characterised by 
optimism about the vaccination process and signs of eco-
nomic recovery after the 2020 pandemic, the major world 
stock markets slowed their rises in the second half of the 
year in the face of the threat of growing inflation and the 
return of COVID-19 through the rapid expansion of new 
variants, which caused some governments to reapply re-
strictions to economic activity and mobility. 
Despite the setbacks of the last quarter, the key markets 
managed to close the year with significant gains. The North 
American stock exchanges occupied the top positions 
thanks to their greater technological and industrial com-
ponent; worth particular mention were the S&P 500, up by 
26.9%, the Nasdaq, up by 26.6% and the Dow Jones, up by 
18.7%. 
In Europe, the French stock index, CAC 40, was at the fore-
front of recovery, up by 28.9%, followed by the Italian FTSE 
Mib, up by 23%, the German MIB, up by 15.5% and the FTSE 
100 up by 14.3%. Pan-European selective Euro Stoxx 50 
rose by 21%.
The Spanish Ibex-35 stood at 8,713.8 points at the end of 
the reporting period, up by a more modest 7.9%, far from 
the maximum annual level of 9,281 points reached in mid-
June. With this result, the Spanish stock market failed to 
recover all the ground lost in 2020, 15.45%, in a year espe-
cially affected by the pandemic. 
Most of the stocks in the index, 26 in total (74%), closed 
positively, with a special mention for companies in the fi-
nancial and industrial sectors, which are most exposed to 
the economic cycle and benefited this year from the reo-
pening of economies. 
At the opposite extreme were stocks related to tourism, 
which were penalised by the possibility of new lockdown 
restrictions due to the advance of the Omicron variant of 
COVID-19, and stocks related to the electricity sector, a 
more defensive sector that was especially affected this 
year by the rebound in commodity prices, problems in the 
supply chain and the regulatory insecurity caused by the 

measures approved and proposed by the government to 
try to contain the rise in electricity prices in the country. 
In this context, Endesa shares, which had reached their 
maximum annual level on 28 May 2021 at 23.65 euros, 5.8% 
above the closing price for the previous year, on 30 Sep-
tember 2021 hit an annual closing low of 17.42 euros per 
share, 22% below the reference level. This sharp decrease 
occurred following the approval of Royal Decree Law 
17/2021, of 14 September, which entered into force on 16 
September. This Royal Decree Law established a number of 
measures, including a payment obligation for non-emit-
ting generation installations in a proportional amount to 
the supposed increased earnings obtained as a result of 
internalisation of electricity prices on the wholesale mar-
ket of the value of natural gas prices. 

The high economic impact of this measure, together with 
the bill, which acts on the remuneration of carbon dioxide 
(CO2) not emitted, which established a similar reduction in 
income justified by the inclusion of the price in the elec-
tricity price of emission rights, caused a sharp correction 
in all the stocks in the sector. 
The publication on 27 October 2021 of Royal Decree Law 
23/2021, of 26 October, on urgent measures in the field of 
energy for the protection of consumers and the introduc-
tion of transparency in the wholesale and retail electricity 
and natural gas markets, in which the cases in which the 
deduction of income would occur due to the inclusion of 
international natural gas prices in the electricity price were 
clarified, favoured recovery of the stocks in the sector in 
the closing stretch of the year. 
Endesa's shares, also supported by a positive reaction to 
the 2022-2024 Strategic Plan presented by the company 

€23.65
Maximum annual level reached by  

Endesa's shares
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Endesa on the Ibex-35
Since its return to the Ibex-35 in November 2014, Endesa's 
weighting is equivalent to a ratio of 40% of its capital on 
this stock market, as its free float is 29.9%, between the 
range of 20% and 30%.

Taking this weighting into account, ENDESA's shares ended 
2021 in 14th place on the Ibex-35 in terms of capitalisation 
adjusted by free-float, one place lower than the previous 
year. 

Liquidity
Taking into account Continuous Market trading and in-
cluding block trades and special transactions, the average 
number of Endesa shares on a daily basis in 2021 amount-
ed to 1,587,308, a decrease of 5.3% compared to 2020 
(1,676,877).

The total volume of trading for 2021 was 0.38 times the 
company's capital. However, this figure increased to 1.28 
times when only taking into account the actual number of 
shares in circulation at the end of the year, 29.9% of capital 
following the IPO undertaken in November 2014.

Endesa's credit rating
In 2021, credit rating agencies kept the sovereign rating for 
the Kingdom of Spain unchanged. Standard & Poor's rat-
ing remained at level A, with a Negative outlook, Moody's 
rating at Baa1 and Fitch's rating at A-, the latter two with a 
Stable outlook. 
The latest reports on the sector focussed on assessing the 
regulatory measures that were adopted in September 
2021 to contain the impact of high electricity prices on 
consumers. The three agencies stressed that the meas-
ures significantly weakened companies' financial metrics 
and seriously affected investor confidence, but they were 
confident that the ratings would not ultimately be affected 
if it were confirmed that the measures were temporary and 
the companies were able to mitigate the impacts with oth-
er extraordinary effects and by being able to benefit from 
the bullish context of market prices. Fitch, however, warned 
in its report of 1 October that some financial profiles were 
already very stressed and the companies could have limit-
ed leeway to maintain the ratings, and would be forced in 
some cases to reduce planned investments. 
With regard to Endesa, the year began with an upward re-
view of the credit rating by Moody's, going from Baa2 to 
Baa1 with a stable outlook, a level which has remained un-
changed until the end of the reporting period. Moody's 
made a statement placing the emphasis on the Company's 
strong business and financial profile and its position within 
the Enel Group. In this regard, consideration was given to 
the high rate of regulated activities within the business 

mix, helping to secure stable revenue, as well as reduced 
leverage.
In February Fitch confirmed the A-/Stable outlook rating 
that it granted to Endesa in February 2019. In its report on 
the company, the agency highlighted ENDESA's leadership 
position in the Spanish electricity market, the significant 
proportion of regulated activities and the growing contri-
bution of renewable generation in its production mix. Fitch 
also pointed out that Endesa has relatively low leverage 
compared to its European peers, although it is growing 
due to the large investment plan, and is characterised by a 
lack of geographical diversification and onerous share-
holder remuneration.
Finally, on 21 December, Standard and Poor's published a 
report confirming Endesa's rating as BBB+, with a stable 
outlook, which includes for the first time the assessment 
of a stand alone credit profile (SACP) for the company, 
which resulted in an assignment of an A- rating. 
In its report, the agency considered that there should be 
special mention for the fact that the assigned profile re-
flected Endesa's high market share in the regulated elec-
tricity distribution business, which provides it with stable 
and predictable cash flow, and for its low leverage, for 
which they estimated an FFO/Net Debt ratio of approxi-
mately 30% in the period of the current 2022-2024 Strate-
gic Plan, with margin to accelerate investments. 
To summarise, Endesa's credit rating in 2021 showed the 
following developments:

Dividend
In line with the Dividend Policy approved by Endesa's Board 
of Directors on 25 November 2020 for the 2020-2023 pe-
riod, Endesa's General Shareholders' Meeting held on 30 
April 2021 approved the distribution of a total dividend 
charged to 2020 results for a gross sum of €2.0136 per 
share to its shareholders, amounting to a total of €2,132 
million.
This dividend was paid out to shareholders in two cash 
payments made on 4 January 2021 for a gross €0.7 per 
share (€741 million in total), and 1 July 2021, gross €1.3136 
per share (€1,391 million). 
Looking to the future, the Dividend Policy for the 2021-
2024 period, approved by the Company's Board of Direc-
tors and published on 25 November 2021, stipulates that 
the Board of Directors will ensure that by 2021, the ordi-
nary dividend per share to be distributed charged to that 

year should be equal to 80% of the ordinary net profit at-
tributed to the Parent company in the Group's consolidat-
ed financial statements.
For the 2022, 2023 and 2024 business years, the Board of 
Directors will attempt to ensure that the ordinary dividend 
per share that is agreed to be distributed and charged to 
these financial year is equivalent to 70% of the ordinary net 
profit attributable to the Parent Company in accordance 
with the Group's Consolidated Financial Statements.
With regard to ordinary dividends charged to 2021 results, 
Endesa's Board of Directors agreed to distribute an interim 
dividend for the gross sum of €0.5 per share to its share-
holders.
The payment of this dividend, equivalent to an approxi-
mate total pay out of €529 million, was made on 3 January 
2022. 

Total returns for shareholders
Total returns to Endesa shareholders, calculated as the 
sum of the stock market return plus the dividend return, 
amounted to a negative value of -0.61% in 2021. 
The cumulative negative stock market return of 9.62% was 
largely offset by the 2.0136 euros per share that the com-
pany distributed in the form of the 2020 dividend, provid-
ing an additional dividend return of 9.01%.
In the last five years, the average total return to Endesa 
shareholders has amounted to 8.13%.
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6.
62

%
–4

.6
6%

12
.7

4%

–1
1.

28
%

7.7
4%

20
.4

8%

18
.1

8%
7.0

9%
25

.2
7%

–6
.0

5%
6.

20
%

0.
15

%

–9
.6

2%
9.

01
%

–0
.6

1%

●  Gain/loss ●  Dividend yield

Developments in total return for  
Endesa shareholders 2017-2021

8.13%
Total average annual  

return for Endesa's shareholders  
in the last five years 



54 55Activity report 2021 Stock market performance and investor relations

1 Enel Group 2 Economic, energy and 
regulatory framework

3 Governing bodies  
of the company

4 Strategy 5 Economic-financial 
results

6 Businesses

7 Internal control  
systems

8 Sustainability 9 Technology and 
innovation

10 Our people 11 Other activities 12 Annexes

the presentation of the update to the 2022-2024 
Strategic Plan, with a view to providing in-depth 
information about the Plan to the company's major 
investors. At these two roadshows, Endesa met with a 
total of 100 investors. 
Endesa also participated at 5 Reverse Roadshows in 
Madrid, at which meetings were held with 152 investors. 
Endesa's Investor Relations Department also attended a 
total of 18 international conferences on the industry, at 
which it had the opportunity to meet with 358 investors. 

It should be mentioned that, due to the COVID-19 health 
alert, all meetings with investors took place virtually. 
Also as part of its daily activity, the Investor Relations 
Department responded, by phone, by e-mail and in face-
to-face and virtual meetings, to a total of 1,367 queries 
presented by analysts, investors and rating companies. 
Lastly, Endesa held an Ordinary General Shareholders’ 
Meeting on 30 April 2021 online. All the points on the 
Agenda were approved at the meeting, with a quorum of 
85.59% of the share capital. 

Shareholders’ Office
One of the most important information channels for private 
shareholders is the "Information for Shareholders and 
Investors" section on the corporate website (www.endesa.
com). 
In 2021, Endesa's Shareholder's Office answered 1,240 
phone calls and sent 1,067 documents. As a result of the 
health crisis caused by COVID-19, no visits were received 
from shareholders this year.

●  Dividends

●  Information about Endesa

●  General Shareholders’ Meetings

●  Financial-Economic Information

●  Share prices

25%

20%

4%

21%

30%

Type of information requested from Endesa's 
Shareholder Office in 2021

2,307
requests from  

shareholders handled  
by the Shareholders' Office

Credit rating
31 December 2021 (1) 31 December 2020 (1)

Long-term Short-term Outlook Date of last report Long-term Short-term Outlook

Standard & Poor’s BBB+ A-2 Stable 21 December 2021 BBB+ A-2 Stable

Moody’s Baa1 P-2 Stable 11 January 2022 Baa1 P-2 Stable

Fitch A– F2 Stable 30 April 2021 A– F2 Stable

(1) On the respective presentation dates for the Consolidated Management Report.

Endesa's credit rating depends on the rating of its parent 
company, Enel, in accordance with the methods employed 
by rating agencies and on 31 December 2021 was classified 
as investment grade by all the rating agencies.

Endesa is working to maintain its investment grade credit 
rating to be able to efficiently access money markets and 
bank financing, and to obtain preferential terms from its 
main suppliers.

Investor relations and Shareholders’ Office  
activities
Endesa is in constant contact with its shareholders, private 
and institutional investors and the leading stock market 
analysts, providing them with a steady stream of detailed 
information through the Investor Relations Department 
and Shareholders' Office in Madrid. 
In this regard, on 11 November 2015, Endesa's Board of 
Directors, pursuant to the Code of Good Governance for 
Listed Companies, approved a "Policy for communication 
and contact with shareholders, institutional investors and 
voting advisors". The main aim of this Policy is for the 
company to provide transparent, comprehensive and 
truthful information, constantly demonstrating concern 
for relations with shareholders and institutional investors. 
On 21 December 2020, Endesa's Board of Directors 
approved an update to this policy, with a view to ensuring 
compliance with the new recommendations established in 
the partial review of the Code of Good Governance for 
Listed Companies, approved on 26 June 2020 by the CNMV.
The general principles governing this policy are transpar-
ency, immediacy, continuous information, equal treat-

ment, affinity with social interest, regulatory compliance 
and responsible communication practices that prevent 
the manipulation of information and protect integrity and 
honour.
The Audit and Compliance Committee, the Sustainability 
and Corporate Governance Committee, and the Appoint-
ments and Remuneration Committee should be the bodies 
responsible for supervising, within their respective remits 
and in line with the company's internal regulations, the 
Company's communications with shareholders and inves-
tors, voting advisors and other stakeholders, and reporting 
on these factors to the Board of Directors. 
On 21 December 2021, the Communication and Relation-
ship Strategy with Shareholders and Investors and other 
Stakeholders for 2021 was supervised and reported to the 
Board of Directors, noting that the channels used by Ende-
sa to disseminate information work properly and these 
tasks are performed in line with the general principles of 
Endesa's Policy and in accordance with best corporate 
governance practices. 

Investor relations
The activities undertaken by the Investor Relations 
Department in 2021 include making public presentations 
to analysts and investors on the company's quarterly 
results and updating the 2022-2024 Strategic Plan, which 
took place on 25 November 2021. 

In 2021, Endesa performed two Non Deal Roadshows. The 
first was organised in Europe, the United States and 
Canada in February and March, following the presentation 
of results for 2020. The second, organised in the same 
locations, was held in November and December, following 

http://www.endesa.com
http://www.endesa.com
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Board of Directors

A non-delegable power of the Board of 
Directors is the supervision of internal 
information and control systems.

Gender diversity

The aim of the Director selection policy is to 
promote the objective for the number of 
female directors to represent at least 40% of 
the members of the Board of Directors before 
the end of 2022 and thereafter, and it should 
not be less than 30% before that.
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Governing bodies of the company

Board of Directors

Chairman
Juan Sánchez-Calero Guilarte

Vice Chairman
Francesco Starace

Chief Executive Officer
José Bogas Gálvez

Members
María Eugenia Bieto Caubet
Antonio Cammisecra
Ignacio Garralda Ruiz de Velasco
Pilar González de Frutos
Maria Patrizia Grieco
Alicia Koplowitz Romero de Juseu
Francisco de Lacerda
Alberto de Paoli

Non-director secretary
Francisco Borja Acha Besga

Audit and Compliance Committee

Chairman
Francisco de Lacerda 

Members
Pilar González de Frutos
María Eugenia Bieto Caubet
Alberto de Paoli
Alicia Koplowitz Romero de Joseu 

Non-director secretary
Francisco Borja Acha Besga

Executive Management Committee

General Manager – Communication
Ignacio Jiménez Soler

General Manager - Energy Management
Juan María Moreno Mellado

General Manager - People and  
Organisation
Paolo Bondi

General Manager – Generation 
Rafael González Sánchez

General Manager - Infrastructure and 
Networks
José Manuel Revuelta Mediavilla

General Secretary and Secretary to the 
Board of Directors and General - Legal 
Department
Francisco Borja Acha Besga

General Manager – Retailing
Javier Uriarte Monereo

General Manager - Institutional Relations 
and Regulation
José Casas Marín

General Manager - Media
Pablo Azcoitia Lorente

General Manager - Endesa X
Davide Ciciliato

General Manager - Nuclear Power
Gonzalo Carbó de Haya

General Manager - Audit
Patricia Fernández Salís

General Manager - ICT Digital Solutions
Manuel Marín Guzmán

General Manager - Sustainability
María Malaxechevarría Grande

General Manager – Procurements
Ignacio Mateo Montoya

General Manager - Administration,  
Finance and Control
Luca Passa

Sustainability and Corporate 
Governance Committee

Chairman
Juan Sánchez-Calero Guilarte 

Members
Alicia Koplowitz Romero de Juseu
Maria Patrizia Grieco
Ignacio Garralda Ruiz de Velasco 

Non-director secretary
Francisco Borja Acha Besga

Appointments and 
Remuneration Committee

Chairman
Ignacio Garralda Ruiz de Velasco

Members
Pilar González de Frutos
María Eugenia Bieto Caubet
Antonio Cammisecra
Francisco de Lacerda 

Non-director secretary
Francisco Borja Acha Besga
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4.    
Strategy

Price increase

The main feature of the 2021business year was 
a sustained increase in electricity prices 
throughout Europe, as a result of the increase 
in the cost of gas and carbon dioxide (CO2) 
emission rights.

Strategic Plan 2022-2024

Endesa's objective is to continue to contribute to 
the development of an efficient and sustainable 
energy model, based on renewable electrification, 
a client-focus approach and the development of 
smart networks as an integrative element.

Commitment to the planet

The Strategic Plans prepared by Endesa involve 
a firm commitment to achieving zero carbon 
dioxide (CO2) emissions by 2050, along a path that 
has clear intermediate reduction objectives.
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Strategic Plan 2022-2024

In line with the decarbonisation objectives set for Spain, 
and seeking to set even more ambitious goals for the 
future, on 25 November 2021 Endesa presented an update 
of its 2022-2024 Strategic Plan. 
This is another step in Endesa's firm commitment to con-
tinue contributing to the development of an efficient and 
sustainable energy model, based on renewable electrifica-
tion, a customer-centric approach and development of 
smart networks as an integrative element.
Planned investment to achieve these objectives 
amounts to €7,500 million gross in the first three years, 
continuing the approach in the previous Plan. This 
means an average of €2.500 million per year to meet 
the objectives set for 2024. 89% of the planned invest-
ment is directly related to the United Nations Sustaina-
ble Development Goals. Over 81% of the investment will 
also meet the criteria in the European Union Taxonomy 
Regulations, as it will make a significant contribution to 
mitigating climate change. This percentage does not 

include nuclear and gas activities, which are currently 
being analysed.
The integration of circularity into the strategy is another 
important feature of Endesa's long-term vision. Endesa is 
determined to play a significant role in the development of 
a low-emission economic model, while undertaking cultural 
change in which adopting circular-economy thinking as 
the operating paradigm is key. The circularity objective for 
its generation assets is based on reducing consumption of 
materials and fuel. This will improve from current 66% to 
72% in 2024 compared to 2015.

Energy policy context

The effects of the COVID-19 pandemic continued to be felt 
in 2021, and involved a sustained increase in electricity 
prices throughout Europe, as a result of more expensive 
gas and carbon dioxide (CO2) emission rights. This general 
increase in raw material prices was the result of a gradual 
recovery in economic activity and geopolitical issues that 
affected the equilibrium in global gas markets. 

The European Commission considers that the best solution 
is to accelerate the energy transition, as a firm commitment 
to renewable energies will reduce dependence on fossil 
fuels. In this regard, the European Commission published 
a so-called E.U. Toolbox for Action and Support on 
13 October 2021, in which it established a series of 
guidelines within a coordinated European framework, 
clarifying the tools available in the short term that could be 
adopted by Member States under European legislation to 
provide immediate protection for vulnerable customers 
and industry against rising electricity prices.
The energy transition is thus set to be a central pillar of the 
global economic recovery, both as a factor to mitigate the 
recession caused by the pandemic and as a key element in 
fostering appropriate electricity prices that facilitate the 
ongoing decarbonisation of the economy.
Fit for 55, published in July 2021, is the latest in a series of 
packages of regulatory measures approved by the 
European Union to define a common framework for 
climate, energy, land use, transport and tax policies. This 
proposal sets new objectives for net reductions of 
greenhouse gasses by 2030, which must reach at least 
55% compared to 1990 levels. This package includes 
renewable energies representing 40% of the energy mix by 
2030 (meaning 65% of renewable energy in electricity by 
2030) and specific objectives for energy efficiency (36%), 
and improvement of the European Trading Scheme (ETS) 
mechanism, which will now extend to other sectors 
(aviation and shipping). 
This framework is not only an opportunity to eliminate all of 
the barriers to electrification and so guarantee a profitable 
and efficient energy transition, it also offers unique options 
for post-COVID economic recovery.
The possibilities of this framework are demonstrated by 
the European Union's Economic Recovery Fund, which is 
an opportunity that will enable Spain's economy to become 
more sustainable, innovative, productive and resilient. 
Endesa has submitted a list of about 122 projects, with 
a potential investment of €23,000 million, through all of its 
business lines. These projects would enable long-term 
structural economic growth, create jobs and boost gross 
domestic product (GDP).

122 projects representing  
potential investments amounting to

23,300
million euros

7,500
million euros gross is the figure for 

the volume of investment programmed  
in the next three years

Accelerating achievement of 
decarbonisation commitments for 
generation installations, by further 
boosting renewable energies and 
closing mainland coal-fired plants.

Progress with the development 
and operation of more efficient 
grids that enable integration of 
increased renewable-energy 
capacity and electrification of 
transport.

Lines of action for updating the 2022-2024 Strategic Plan

Electrification of demand, 
consolidating the current 
leadership position and leveraging 
the use of new platforms. This will 
enable the Company to achieve a 
competitive advantage by enabling 
management based on customer 
value and the development of new 
personalised services and products 
that meet new needs.
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recovery in demand, total sales of electricity will grow by 
2% in 2024 compared to 2021, to 93 TWh.
The company expects that free market customers will 
increase by 200,000, to 5.8 million, 4% higher than 
estimated for the end of 2021. As a result, 58% of the 
total portfolio would correspond to free market customers 
by the end of 2024. The focus will be on customer loyalty, 
based on offering customised services adapted to their 
needs. These digitalisation and platform commitments 
are expected to improve operating costs, particularly 
service costs, which will fall by 15%, to Euro 9.9/customer, 
in 2024.

Investment in Endesa X Servicios, S.L.U., the subsidiary 
focussing on decarbonising energy consumption by 
households, companies and public administrations, will 
also increase, by 30% to over €200 million. This will include 
about €100 million invested in developing the electric 
mobility business. This will involve the number of charging 
stations for electric cars exceeding 46,000 by the end of 
2024, with 125 charging stations for electric buses 
expected by the end of the plan. The number of e-home 
contracts for electricity and gas maintenance is also 
expected to rise sharply, to 2.7 million (a 35% increase over 
the expected closing figure for 2021).

Grid development as an enabler and integrator
The development of the electricity grid is one of the core 
pillars of Endesa's strategy. The acceleration of 
implementation of renewable energies nationally must be 
matched by development of new infrastructure that 
enables these technologies to be harnessed, as they are 
essential for decarbonisation and electrification of the 
economy. 
Endesa is committed to remaining the leading operator in 
this regard. This new Strategic Plan therefore maintains its 
commitment to investment to ensure this. To achieve this it 
is planned to invest €2,900 million gross in development, 
automation and modernisation of the grid in the period 
2022-2024, 12% more than in the previous Plan. This 
investment is expected to maintain the base of regulated 
assets constant at €11,700 million throughout the period.

It features an investment of about 1,300 million in 
digitalisation plans, helping to further improve network 
reliability and service quality, and to achieving operating 
excellence. Endesa specifically plans to reduce service 
power cuts by 25% and grid losses by 0.2 percentage 
points, while keeping operating costs per customer at 
their current level over the next three years.

Acceleration of decarbonisation commitments in 
generation installations 
The strategic lines in the three-year plan are as follows:
• Investment of €3,100 Million in developing wind and 

solar energy in the 2022-2024 period, which will enable 
4 GW of new clean capacity to be brought on stream, 
with 90% coming from solar energy and the rest from 
wind farms. As a result, Endesa will have 12.3 GW of solar, 
wind and hydroelectric capacity, a 48% increase 
compared to the 8.3 GW planned for the end of 2021. In 
2024, 63% of mainland generating capacity will use 
renewable sources.

• This growth in renewable energies will enable 92% of 
energy production on the Spanish mainland to be free of 
carbon dioxide (CO2) emissions by the end of 2024, 
six percentage points higher than at the end of 2021. 

• These ambitious growth goals are supported by a robust 
11 GW portfolio of projects that are currently mature or 
under construction, resulting in comfortable coverage 
that triples the objectives. This continuously expanding 
and developing portfolio provides a remarkable degree of 
flexibility and certainty with regard to achieving the Plan. 

 
Electrification of demand
Endesa plans to increase the efforts it has been making for 
many years, using new tools and platforms to further foster 
the digitalisation of customers and their loyalty, based on 
customised services that meet their needs.
The investment planned for growth in retailing energy and 
other products and services amounts to €700 million. Most 
of this will be invested in the energy marketing business, 
where investment will be 25% higher than in the previous 
Plan, up to €500 million. As a result of this and the gradual 

2,900
million euros gross for the development, automation 

and modernisation of the network
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Average 
€2,500 Million 

2022-2024

€7.5 
Million

€3.100 Million

€2.900 Million

€700 Million

€800 Million

Renewable 
(GW)

Deregulated 
electricity 
customers
(million)

RAB
(€thousand 
million)

2021

8.4

11.7

5.6

2024

12.3

11.7

5.8

+48%

-

+4%

Average 1.3 GW 2022-2024

Gross investment plan designed to meet customer needs

(1) Includes nuclear, combined cycle, non-mainland and others.

3,100
million euros will enable  

the commissioning of 4 GW  
of new clean power

700
million euros is the investment planned  

for growth in retailing energy and other products  
and services

200 million
euros is the AMOUNT invested  
by Endesa X Servicios, S.L.U. which  
represents an increase of 30%

200,000
is the expected increase in the number of 
customers in the free market segment, 
reaching 5.8 million
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Main financial indicators

The parameters for the new Business Plan include forecasts 
for economic indicators for consolidated results, based on 
the current lines of action. In accordance with this, Endesa 
expects positive performance in the following:
• Gross operating income (EBITDA), which will increase by 

6% per year to 4,700 million in 2024.
• Net ordinary income, which will increase at the same 

average rate, to 2,000 million in 2024.
• Net cash flows from operating activities, amounting to 

€10,300 million over the 2022-2024 period, assuming 
recovery of the impact on working capital from the 

regulatory and tax measures implemented by the 
government in 2021, making it possible to undertake this 
acceleration of the investment plan while maintaining an 
attractive shareholder remuneration policy in line with 
the growth profile.

In this regard and with a view to maintaining Endesa's risk 
profile and financial strength, the dividend policy approved 
by the Company maintains a 70% pay out on net ordinary 
income over the period, representing dividend yields of 
more than 6% during the period covered by the Plan.

Long-term planning and  
vision for 2030
Endesa is fully committed to developing a sustainable 
business model in line with the objectives of the Paris 
Agreement. For Endesa, the fight against climate change is 
an unprecedented challenge. It has been setting ambitious 
targets through its series of Strategic Plans, with a firm 
commitment to zero carbon dioxide (CO2) emissions by 
2050, along a path that has clear intermediate targets for 
reduction.

The 2022-2024 Strategic Plan presented on 25 November 
2021 follows this line and is based on Endesa's intention to 
lead the energy transition, which it will achieve by 
accelerating the decarbonisation of its generation mix and 
encouraging the adoption of behaviour that will result in 
the electrification of its customers' consumption.
The 2022-2024 Strategic Plan includes the following 
significant long-term milestones:

a. Full decarbonisation by 2040
This commitment was initially to be met by 2050. However, 
as a result of strategic repositioning towards renewable 
energies over recent years, Endesa has aligned itself with 
its parent, Enel, in bringing the objective of the complete 
decarbonisation of its activities forward to 2040.
This will be achieved through four main lines of action: 
• The deployment of new renewable capacity making all 

generation activities 100% free from emissions (inside 

and outside of the Iberian Peninsula), from 40% in 2021 
and 70% estimated by 2030;

• The hybridisation of renewable facilities with storage 
technologies and green hydrogen production; 

• Exiting the coal business in 2027 and the production of 
electricity using gas by 2040; and 

• Exiting the retail gas trading business by offering a wide 
range of new products and services that incentivise the 
electrification of gas usage.

443

180
145

<95
Full decarbonisation

CONFIRMED 2030 
TARGET

2017 2021E 2024 2030 2040

Not including CO2 
compensation

2050

~ –80%

Path to complete decarbonisation by 2040: Electricity generation

Scope 1 Emissions (1) 
(gCO2e/kWh)

(1) Includes all Scope 1 emissions.

14.6

12.1

10.8

6.6

Bringing full 
electri�cation 
forward from 
2050 to 2040

ENHANCED 2030 
TARGET

2017 2021E 2024 2030 2040 2050

–55%

Path to complete decarbonisation by 2040: Gas sales

Scope 3 emissions. Sale of gas 
(MtCO2)
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b. Updating of Endesa's vision to 2030

Endesa has reviewed its vision of its main business 
objectives to 2030 applying the most ambitious criteria. 
The Company maintains this prospective exercise to 
convey the strategy to be followed in a key decade for the 
sector due to the multiple and profound changes facing 
energy activity in Spain and Portugal arising from 
decarbonisation, the massive electrification of demand 
and respect for the criteria of sustainability and circularity 
in business activities. 
Endesa is a key player in the reconfiguration of the sector, 
as it is the largest distributor, and the second largest 
producer of electricity in the Spanish Mainland, as well as 
having the largest customer base. To take advantage of the 
opportunities arising from both the Spanish Integrated 
National Energy and Climate Plan and the European Union's 
new "Fit for 55" strategy, Endesa has estimated that it will 
invest €31,000 million between 2021 and 2030, 22% more 
than in the outlook for 2030 presented last year. 
More specifically:
• Of this, 40%, around €12,400 million, will go to 

increasing renewable generation capacity to reach 24 
GW, tripling the installed capacity at the end of 2021. 
With this, production from clean sources will be 
multiplied by four, to reach 48 TWh, and the proportion 
of emission-free generation on the mainland will reach 
95%. These objectives are supported by a robust 
portfolio of projects amounting to 80 GW. This growth 
in renewables, together with a total exit from the coal 

business by 2027, are being handled from a circular 
economy perspective.

• A further 39%, approximately €12,000 million, will go to 
the distribution network. This will increase the base of 
regulated assets from €11,700 million to €13,200 million 
by the end of 2030. The aim of this is to further improve 
security and quality of supply, and to make the grid more 
efficient and flexible to meet the requirements of the 
new renewable generation planned, and to meet the 
new demand from customers. The number of end users 
of Endesa's grid will grow by 6%, to 13.1 million. 

• Finally, the marketing of energy and other products and 
services will amount to €4,100 million by the end of the 
decade. As a result, the number of customers in the free 
market segment is forecast to increase by 23%, to about 
6.9 million in 2030. The electrification of demand will 
also be promoted to achieve around 400,000 charging 
stations for electric vehicles by the end of the decade. At 
the same time, there is expected to be a base of up to 
2.6 GW in demand management installations, which will 
enable the use of new systems and management models 
based on the new functionalities of the distribution 
network.

Notwithstanding the above, prospective information 
cannot be considered to be a guarantee of the Company's 
future performance in that plans and forecasts are subject 
to risks and uncertainties that could result in Endesa's 
future performance not matching the initial forecasts.
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+22% compared 
to previous plan

2021-2030
(€thousand 

million)~31

40%

39%

14%

7%

ENDESA @2030

Renewable 
capacity 
(GW)

Deregulated 
electricity 
customers 
(million)

RAB 
(€thousand 
million)

2020

7.8

11.7

5.7

2030

~24

~13

~7

+16 GW

+11%

+23%

Average 1.6 GW 2021-2030

A ordable and 
clean energy

Reliable and 
safe delivery

High-tech, 
high-quality 
service

Commitment to net-zero emissions
Endesa, through the ENEL Group, which is involved in the 
"Business Ambition for 1.5°C" campaign promoted by the 
United Nations and other institutions, has set itself a long-
term objective of achieving emission neutrality throughout 
its value chain by 2040, in both direct emissions (Scope 1), 
achieving complete decarbonisation of its generating mix, 

and indirect emissions (Scopes 2 and 3), including stopping 
its sales of natural gas. This is in combination with the 
scientific objectives in all relevant areas, and in accordance 
with the criteria and recommendations of the Science 
Based Targets initiative (SBTi).

Vision Greenhouse Gas  
(GHG) target Area Main factors and actions to

Achieve the objective

Short term 
(2024) 145 gCO2eq/kWh in 2024 100% of Scope 1 Greenhouse 

Gasses (GHG)

•  Gradual phasing-out of 90% of coal-fired capacity in 
the 2022-2024 period (percentage weight of coal-
fired capacity from 10% in 2020 to approximately 
1% in 2024 with planned closure in 2027).

•  €3,100 million investment to accelerate the 
development of renewable energies by installing 
4 GW of new renewable capacity in the 2022-2024 
period, reaching 12.3 GW of consolidated renewable 
capacity in 2024.

Medium-long 
term (2030)

<95 gCO2eq/kWh in 2030

(80% reduction compared 
to the baseline year, 2017)

100% of Scope 1 Greenhouse 
Gasses (GHG)

•  Bringing forward of coal phase-out to 2027 from 
2030 (gradual phasing-out of coal capacity in the 
2017-2027 period).

•  €12,400 million investment to accelerate the 
development of renewable energies by installing 
16 GW of new renewable capacity in the 2021-2030 
period, reaching 24 GW of renewable capacity 
by 2030  
(1.7 GW in the baseline year, 2017).

6.6 MtCO2eq

(55% reduction compared 
to the baseline year, 2017)

100% of Scope 3 emissions 
related to the sale of natural 
gas in the end market 
(Scope 3, "Category of use 
of products sold")

•  Promoting transition of customers from gas to 
electricity (particularly residential customers).

•  Optimisation of the portfolio of gas customers 
(especially industrial customers).

Long-term 
(2040)

~0 gCO2eq/kWh in 2040 100% of Scope 1 Greenhouse 
Gasses (GHG)

•  Commitment to the gradual elimination of thermal 
capacity and the achievement of a 100% renewable 
energy mix.

0 MtCO2eq

(100% reduction compared 
to the baseline year, 2017)

100% of Scope 3 emissions 
(1) (2)

•  Cessation of the gas trading business on the basis 
of electrification of consumption, bringing forward 
full electrification from 2050 to 2040.

(1)  In accordance with the Enel Group's commitment to neutrality in emissions, which includes both direct and indirect emissions, Endesa assumes 
a commitment to Scope 2 and Scope 3 emissions in accordance with the "Net-Zero Standard" being developed by the Science Based Targets initiative (SBTi).

(1)  An objective of 100% reduction of Scope 3 emissions related to gas trading has been set for 2040, with neutrality in other indirect emissions.
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NET INCOME

Net income amounted to 1,435 million euros 
in 2021, a figure that represents an increase 
of 2.9% over the previous year.

EBITDA

Gross operating income (EBITDA) for 2021 
stood at 4,278 million euros, representing an 
improvement of 12.3% over the previous year.

EBIT

Profit from operations (EBIT) in 2021 increased 
by 2.3% compared to the same period in the 
previous year, and amounted to €1,956 million.
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Consolidated key figures

Net income
Net income attributed to the Parent amounted to 
€1,435 million in 2021 compared to €1,394 million in the 
previous year (+2.9%). 
This amount included an accounting entry in 2021 and 
2020 for a decrease in the value of the cash generating 
units (CGUs) in each of the non-mainland territories (TNP in 
Spanish) in the Balearic Islands, the Canary Islands, Ceuta 
and Melilla, totalling €489 million and €253 million, 

respectively, in order to adapt the net carrying amount of 
these assets to their recoverable value.
Net ordinary income for 2021 amounted to 1,902 million 
euros, a reduction of 10.8% compared to the previous year. 
The following is a breakdown of the most significant figures 
in Endesa's consolidated income statement for 2021 and 
the variation compared to the previous year:

Analysis of profit/(loss)
Profit from operations (EBITDA) in 2021 amounted to 
€4,278 million (+12.3%). Profit from operations (EBIT) in 
2021 increased by 2.3% compared to the same period in 
the previous year, and amounted to €1,956 million.

Revenue
In 2021, revenue amounted to €20,899 million, 
€3,849 million (+22.6%) more than that obtained in 2020. 

The following is a breakdown of "Revenue" in the 2021 
Consolidated Income Statement and the variation 
compared to the previous year:

Revenue from sales and the provision  
of services

The following is a breakdown of "Revenue from sales and 
the provision of services" in the 2021 consolidated income 
statement and the variation compared to the previous 
year:

million euros

Reference 1

Most significant figures

2021 2020 Difference % Var.

Revenue 9 20,899 17,050 3,849 22.6 

Procurements and Services 10 (15,364) (11,069) (4,295) 38.8 

Income and Expenses from Energy Stocks Derivatives 11 543 25 518 2,072.0 

Contribution Margin 6,078 6,006 72 1.2 

Self-Constructed Assets 3.2b.1 and 
3.2e.3 320 275 45 16.4 

Personnel Expenses 12 (916) (1,147) 231 (20.1)

Other Fixed Operating Expenses 13 (1,239) (1,351) 112 (8.3)

Other Profit/(Loss) 14 35 26 9 34.6 

Gross Operating Income (EBITDA) 4,278 3,809 469 12.3 

Depreciation and Amortisation, and Impairment Losses on Non-
Financial Assets 15.1 (2,197) (1,787) (410) 22.9 

Losses for Impairment on Financial Assets 15.2 (125) (110) (15) 13.6 

Profit from Operations (EBIT) 1,956 1,912 44 2.3 

Net Financial Profit/(Loss) 16 (31) (158) 127 (80.4)

Gross Profit before Tax 1,924 1,788 136 7.6 

Net Income 1,435 1,394 41 2.9 

Net Ordinary Income 1,902 2,132 (230) (10.8)

1 Notes to the Consolidated Financial Statements for the year ended 31 December 2021.

million euros

Reference 1

Revenue

2021 2020 Difference % Var.

Revenue from Sales and Provision of Services 9.1 20,527 16,717 3,810 22.8 

Other Operating Expenses 9.2 372 333 39 11.7 

TOTAL 9 20,899 17,050 3,849 22.6 
1 Notes to the Consolidated Financial Statements for the year ended 31 December 2021.

million euros

Sales
2021 2020 Difference % Var.

Electricity Sales 14,423 11,929 2,494 20.9

Sales to the Deregulated Market 9,161 8,245 916 11.1

Sales to the Deregulated Market in Spain 7,962 7,201 761 10.6

Sales to the Deregulated Market outside Spain 1,199 1,044 155 14.8

Sales at Regulated Prices 2,608 1,839 769 41.8

Wholesale Market Sales 2,089 579 1,510 260.8

Compensation for Non-Mainland Territories (TNP in Spanish) 565 1,111 (546) (49.1)

Remuneration for Investment in Renewable Energies (25) 135 (160) (118.5)

Other Electricity Sales 25 20 5 25.0

Gas Sales 2,898 1,817 1,081 59.5

Sales to the Deregulated Market 2,816 1,764 1,052 59.6

Sales at Regulated Prices 82 53 29 54.7

Regulated Revenue from Electricity Distribution 2,059 2,175 (116) (5.3)

Verifications and Hook-Ups 39 40 (1) (2.5)

Provision of Services in Installations 26 14 12 85.7

Other Sales and Provision of Services 1,077 736 341 46.3

Sales relating to Value Added Services 327 296 31 10.5

Payments Collected for Capacity 17 20 (3) (15.0)

Sales of other Energy Stocks 482 145 337 232.4

Provision of Services and others 251 275 (24) (8.7)

Revenue from Leases 5 6 (1) (16.7)

TOTAL 20,527 16,717 3,810 22.8
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Compensation for Non-Mainland  
Territories (TNP in Spanish)

Compensation in 2021 for the cost overruns for non-
mainland generation (TNP) amounted to €565 million, 
a reduction of €546 million (-49.1%) compared to 2020, 
mainly due to the increased arithmetic average price on 
the wholesale electricity market.

Electricity distribution

In 2021, Endesa distributed 131,090 GWh in the Spanish 
market, 5.2% more than in 2020.
Regulated revenue from the distribution activity in 2021 
amounted to €2,059 million, representing a reduction of 
€116 million (-5.3%) compared to the same period in the 
previous year due, among other aspects, to the new 
financial remuneration rate applicable from 1 January 2021.

Sales of other energy stocks

The results of Endesa's deregulated business are subject 
to a number of risk factors, including commodity price 
movements (electricity, fuel and carbon dioxide (CO2) 
emission rights) and regulatory changes. 

In 2021, the market hedging strategy successfully managed 
to meet the challenge posed by the sharp price increases 
that occurred in the commodity markets for a company, 
such as Endesa, which sells a volume of electricity that 
exceeds its own production. The application of all these 
hedging and commercial strategies enabled a level of risk 
to be maintained that is aligned with the strategic 
objectives of the company. 
As a result of these risk policies, sales of other energy 
stocks with physical settlement increased by €337 million, 
mainly due to developments in the settlement of derivatives 
of carbon dioxide (CO2) emission rights that need to be 
analysed, together with the increase in costs of carbon 
dioxide (CO2) emission rights amounting to €359 million 
recorded under the heading "Other Variable Procurements 
and Services" in the Consolidated Income Statement. 
The development of these epigraphs is partially the result 
of purchases and sales made to cover the industrial risks 
caused by the variability of the market and the technologies 
that participate in it, as well as by regulatory threats, and an 
increase in the average price of carbon dioxide (CO2) 
emission rights (+116.1%).

Other operating expenses

The following is a breakdown of other operating expenses 
in 2021 and the variation compared to the previous year :

million euros

Reference 1

Other Operating Expenses

2021 2020 Difference % Var.

Charge to Profits from Ceded Customer Installations, Hook-
Up Extension Rights and Other Liabilities from Contracts With 
Customers

27.2 167 164 3 1.8

Grants Released to Income (2) 48 28 20 71.4

Third-Party Compensation 25 22 3 13.6

Others 132 119 3 13 10.9

TOTAL 372 333 39 11.7

1  Notes to the Consolidated Financial Statements for the year ended 31 December 2021.
2  Corresponds to €15 million for capital grants and €33 million for operating subsidies in 2021 (€16 million and €12 million, respectively, in 2020). In 2021, 

it Includes recognition of a grant to Empresa Carbonífera del Sur ENCASUR, S.A.U, of €10 million to cover non-recurring costs arising from the closure of 
coal production units under the Spanish Closure Plan for uncompetitive coal mining.

3  Includes €44 million to update decommissioning provisions for the Compostilla II (León) - Groups III, IV and V and Teruel (Teruel) Peninsular Thermal Power 
Plants, the closure of which was authorised by Resolution of June 2020.

Electricity sales to deregulated market 
customers.

In economic terms, sales on the deregulated market in 
2021 amounted to €9,161 million (+11.1%), that can be 
broken down as follows: 
• Sales in the Spanish deregulated market totalled 

€7,962 million, an increase of €761 million (+10.6%), 
compared to 2020, mainly due to developments in unit 
prices. 

• Revenue from sales to customers in deregulated markets 
outside of Spain amounted to €1,199 million (+14.8%), an 
increase of €155 million compared to the same period 
in the previous year, mainly due to developments in 
unit prices 

Electricity sales at a regulated price

These sales generated revenue of €2,608 million, an 
increase of 41.8% compared to 2020, mainly as a result of 
an increase in the unit prices.

Electricity sales in the wholesale market

Revenue from wholesale market sales in 2021 amounted to 
€2,089 million and included recognition of €186 million 
corresponding to the right to be compensated for the 

amount of the internalisation of the carbon dioxide (CO2) 
emission rights assigned free of charge under the National 
Emission Rights Allocation Plan (PNA in Spanish)), which it 
is not legally obliged to support.

Remuneration for investment in renewable 
energies

In 2021, Endesa included the recognition of a negative 
adjustment for deviations in the market price in accordance 
with Royal Decree 413/2014, of 6 June, amounting to 
€120 million (€35 million positive in 2020).

Gas sales

In economic terms, revenue from gas sales in 2021 
totalled €2,898 million, an increase of €1,081 million 
(+59.5%) compared to 2020, which may be broken down as 
follows :
• Gas sales in the deregulated market totalled €2,816 million, 

an increase of €1,052 million (+59.6%) compared to 2020, 
due mainly to an increase in the number of physical units 
sold.

• Revenue from gas sales to customers at a regulated 
price amounted to €82 million, an increase of €29 million 
(+54.7%) compared to the same period in the previous 
year, mainly due to an increase in the physical units sold.
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Procurement and services

Costs for procurements and services (variable costs) 
amounted to €15,364 million in 2021, an increase of 38.8% 
compared to the previous year. The development of these 
costs in 2021 was as follows: 
• Power purchases increased by €4,281 million (+128.9%) 

to €7,603 million, mainly as a result [of the increased 
arithmetic average price in the wholesale electricity 
market], which stood at €111.9/MWh (+229.1%)]. 

In 2020, this heading included an amount equal to 
€9 million (€6 million, net of the tax effect), 
corresponding to the impairment of inventories at 
mainland coal-fired plants. 

• Fuel consumption amounted to €1,607 million, an 
increase of €507 million (+46.1%) [mainly due to changes 
in commodity prices.

• "Other Variable Procurements and Services" in the 
Consolidated Income Statement amounted to 
€1,729 million, an increase of €82 million (+5.0%) 
compared to 2020, the breakdown of which was 
as follows:

million euros

Reference 1

Other Variable Procurements and Services

2021 2020 Difference % Var.

Taxes and charges 568 892 (324) (36.3)

Tax on Electricity Production 151 234 (83) (35.5)

Tax for the Processing of Radioactive Waste 210 213 (3) (1.4)

Tax for Occupying Public Highways / Lighting 205 172 33 19.2 

Nuclear Charges and Taxes 119 125 (6) (4.8)

Catalonia Environmental Tax 109 54 55 101.9 

Water Tax (299) 30 (329) (1,096.7)

Other Taxes and Charges 73 64 9 14.1 

Social Bonus 80 51 29 56.9 

Carbon Dioxide (CO2) Emission Rights 689 330 359 108.8 

Costs related to Value Added Services 184 164 20 12.2 

Others 208 210 (2) (1.0)

TOTAL 10.3 1,729 1,647 82 5.0 

1 Notes to the Consolidated Financial Statements for the year ended 31 December 2021.

This amount includes: 
• A decrease of €83 million (–35.5%) in the Electricity 

Production Tax due in part to the extension of its 
temporary suspension in accordance with Royal Decree 
Law 17/2021, of 14 September. 

• An increase of €55 million in the expense relating to the 
tax on installations affecting the environment in the 
Catalonia Autonomous Community as a result of the 
publication of Law 5/2020, of 29 April, of the Catalonia 
Provincial Government in the second quarter of 2020. 

• A reduction of €329 million in costs relating to Water Tax 
as a result of a refund amounting to €300 million in 2021 
as a result of a declaration of payment of the State Water 
Tax not being required in accordance with a Sentence 
passed by the Supreme Court on 19 April 2021.

• An increase of €359 million (+108.8%) in costs 
corresponding to Carbon Dioxide (CO2) emission rights, 
mainly due to the changes in their average price (116.1%).

Revenue according to European Union (EU) 
Taxonomy

Endesa classifies the economic activities of its value chain 
into three categories - Eligible & Aligned, Eligible & 
Unaligned, and Ineligible - in accordance with European 
Union (EU) Taxonomy Regulations.
The table below presents the percentage of "Revenue" in 
the 2021 Consolidated Income Statement, relating to each 
category of activity:

million euros

Revenue

2021

Amount Percentage (%)

Eligible & Aligned Activities 1 5,677 27.2

Eligible & Unaligned Activities 9,750 46.6

Ineligible Activities 5,472 26.2

TOTAL 20,899 100.0

1  Corresponding to Renewable Generation (3.4%), Energy Retailing (10.6%), 
Retailing of Other Products and Services (1.0%) and Distribution (12.2%).

In 2021, 27.2% of Endesa's revenue corresponded to 
activities aligned with European Union (EU) Taxonomy, that 
is, to economic activities that contribute to the objective 
of mitigating Climate Change without causing damage to 
other environmental objectives and respecting minimum 
social guarantees.

Operating expenses
Operating expenses in 2021 amounted to €18,943 million, 
an increase of 25.1% compared to the previous year. 

The following is a breakdown of operating expenses 
in 2021 and their variations compared to the previous year.

million euros

Reference 1
Operating Expenses

2021 2020 Difference % Var.

Procurements and Services 15,364 11,069 4,295 38.8

Power Purchases 10.1 7,603 3,322 4,281 128.9

Fuel Consumption 10.2 1,607 1,100 507 46.1

Transmission Costs 4,425 5,000 (575) (11.5)

Other Variable Procurements and Services 10.3 1,729 1,647 82 5.0

Income and Expenses from Energy Stocks Derivatives 11 (543) (25) (518) 2,072.0

Self-Constructed Assets 3.2b.1 and 
3.2e.3 (320) (275) (45) 16.4

Personnel Expenses 12 916 1,147 (231) (20.1)

Other Fixed Operating Expenses 13 1,239 1,351 (112) (8.3)

Other Profit/(Loss) 14 (35) (26) (9) 34.6

Depreciation and Amortisation, and Impairment Losses on  
Non-Financial Assets 15.1 2,197 1,787 410 22.9

Losses for Impairment on Financial Assets 15.2 125 110 15 13.6

TOTAL 18,943 15,138 3,805 25.1
1 Notes to the Consolidated Financial Statements for the year ended 31 December 2021.

27.2 %
of Endesa's revenue corresponds to  
activities aligned with European Union  
Taxonomy
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million euros

Reference 1

Fixed Operating Expenses

2021 2020 Difference % Var.

Self-Constructed Assets 3.2b.1 and 
3.2e.3 (320) (275) (45) 16.4 

Personnel Expenses 12 916 1,147 (231) (20.1)

Other Fixed Operating Expenses 13 1,239 1,351 (112) (8.3)

TOTAL 1,835 2,223 (388) (17.5)

1 Notes to the Consolidated Financial Statements for the year ended 31 December 2021.

In 2021, fixed operating expenses amounted to €1,835 mil-
lion, a decrease of €388 million (-17.5%) compared to 2020, 
mainly as a result of the following aspects: 
• The implementation in 2020 of the Endesa Framework 

Collective Agreement, which generated a positive 
impact of €515 million on the Consolidated Income 
Statement (€386 million, net of tax effect) 

• The charge in 2020 to certain provisions for workforce 
restructuring costs as part of the “Agreement on 
Voluntary Measures to Suspend or Terminate 
Employment Contracts”, totalling €759 million in the 
Consolidated Income Statement. This amount included 
€213 million (€160 million, net of the tax effect), in 
accordance with Endesa's decarbonisation commitment 
and €387 million (€290 million, net of the tax effect) with 
regard to process digitalisation.

• Changes in the update of provisions for workforce 
restructuring costs in force led to a positive impact of 
€2 million in the Consolidated Income Statement for 
2021 (profit of €44 million in 2020). 

• Costs relating to disciplinary proceedings and taxes and 
charges amounted to €123 million (€175 million in 2020). 

• The registration in 2020 of €25 million in costs 
corresponding to the Public Responsibility Plan for the 
COVID-19 Health Crisis.

Excluding the effects described in the above paragraphs, 
fixed operating expenses in 2021 decreased by €109 mil-
lion (-6.0%) compared to the same period in the previous 
year in line with the Company's fixed cost containment 
policy and a reduction of Endesa's average work-
force (-4.6%).

Other fixed operating expenses according 
to European Union (EU) Taxonomy

Endesa classifies the economic activities of its value chain 
into three categories - Eligible & Aligned, Eligible 
& Unaligned, and Ineligible - in accordance with European 
Union (EU) Taxonomy Regulations.
The following is a presentation of the percentage of costs 
included under the heading "Other fixed operating 
expenses" in the Consolidated Income Statement for 

2021, considered susceptible to classification in the 
categories of activities in accordance with European 
Union (EU) Taxonomy Regulations. These costs correspond 
mainly to Repairs and Maintenance, as well as Insurance 
Premiums:

million euros

Other Fixed Operating Expenses

2021

Amount Percentage (%)

Eligible & Aligned Activities 1 147 38.8

Eligible & Unaligned Activities 7 1.9

Ineligible Activities 224 59.3

TOTAL 378 100.0

1  Corresponding to Renewable Generation (13.7%), Energy Retailing (0.5%), 
Retailing of Other Products and Services (0.5%) and Distribution (24.1%).

In 2021, 38.8% of Endesa's considered costs corresponded 
to activities aligned with European Union (EU) Taxonomy, 
that is, to economic activities that contribute to the 
objective of mitigating Climate Change without causing 
damage to other environmental objectives and respecting 
minimum social guarantees.

Depreciation and amortisation, and 
impairment losses

Depreciation and amortisation, and impairment losses on 
non-financial assets in 2021 amounted to €2,197 million, 
an increase of €410 million (+22.9%) compared to the same 
period in the previous year, mainly as a result of the 
following aspects: 
• In 2021 and 2020, the inclusion in the accounts of the 

impairment of the Cash Generating Units (CGUs) in each 
of the Non-mainland Territories (TNP in Spanish) in the 
Balearic Islands, the Canary Islands, Ceuta and Melilla, 
totalling €652 million and €338 million, respectively, 
(€489 million and €253 million, net of the tax effect, 
respectively), in order to adapt the net carrying amount 
of these assets to their recoverable value.

Income and expenses from  
energy stocks derivatives

The following is a breakdown of the revenue and expenses 
arising from energy stocks derivatives in 2021 and 
variations compared to the previous year :

million euros

Reference 1 2021 2020 Difference % Var.

Revenue 43.5

Revenue for Derivatives Designated as Hedging Instruments 1,463 89 1,374 1,543.8 

Revenue from Cash Flow Hedging Derivatives (2) 1,463 89 1,374 1,543.8 

Expenses from Derivatives at Fair Value with Changes in 
Profit and Loss 6,230 536 5,694 1,062.3 

Revenue from Fair Value Derivatives Recognised in the Income 
Statement 6,230 536 5,694 1,062.3 

Total Revenue 7,693 625 7,068 1,130.9 

Expenses 43.5

Expenses from Derivatives Designated as Hedging Instruments (908) (308) (600) 194.8 

Expenses from Cash Flow Hedging Derivatives (2) (908) (308) (600) 194.8 

Expenses from Derivatives at Fair Value Changes in  
Profit and Loss (6,242) (292) (5,950) 2,037.7 

Expenses from Fair Value Derivatives Recognised in the Income 
Statement (6,242) (292) (5,950) 2,037.7 

Total Expenses (7,150) (600) (6,550) 1,091.7 

TOTAL 543 25 518 2,072.0 

1 Notes to the Consolidated Financial Statements for the year ended 31 December 2021.
2  At 31 December 2021, it included a loss of €35 million in the Income Statement due to inefficiencies (gain of 9 million at 31 December 2020).

This heading includes the following : 
• Revenue and expenses relating to the settlement of non-

physical derivatives designated for accounting purposes 
as hedging instruments and with respect to which hedge 
accounting is applied. The changes in the fair value of 
these derivatives are recognised, in the case of cash flow 
hedges, in the portion in which these hedges are effective 
under the heading "Other Global Income" in the 
Consolidated Statement for Other Global Income.

• Revenue and expenses relating to the changes in the fair 
value and settlement of energy stocks derivatives 
not designated for accounting purposes as hedging 
instruments which, furthermore, are not physically settled.

In 2021, total revenue and expenses arising from energy 
stocks derivatives amounted to €543 million, positive, 
which meant an increase of €518 million compared to 
2020, mainly due to changes in the assessment and 
liquidation of electricity and gas derivatives, mainly as 
a result of the increased price of commodities, especially 

gas and carbon dioxide (CO2) emission rights which, in turn, 
significantly affected electricity prices. 
Financial instrument derivatives and hedging transactions 
performed by Endesa relate mainly to transactions 
contracted to hedge foreign currency risk or commodity 
price risk (electricity, fuel and carbon dioxide (CO2) 
emission rights), the purpose of which is to eliminate or 
significantly reduce these risks in the underlying hedged 
transactions. 
In the current economic climate, Endesa continues to 
comply with the criteria established by the regulations for 
the application of hedge accounting.

Fixed operating expenses

The following is a breakdown of other fixed operating 
expenses in 2021 and changes compared to the 
previous year.



80 81Activity report 2021 Consolidated key figures

1 Enel Group 2 Economic, energy and 
regulatory framework

3 Governing bodies  
of the company

4 Strategy 5 Economic-financial 
results

6 Businesses

7 Internal control  
systems

8 Sustainability 9 Technology and 
innovation

10 Our people 11 Other activities 12 Annexes

Equity
Details of this heading in the Consolidated Statement of 
Financial Position at 31 December 2021 and 2020 are as 
follows:

million euros

Notes 31 December 2021 31 December 2020

Total Equity of the Parent 35.1 5,380 7,315

Share capital 35.1.1 1,271 1,271

Share Premium 35.1.2 89 89

Legal Reserve 35.1.3 254 254

Revaluation Reserve 35.1.4 404 404

Other Reserves 35.1.5 106 106

(Shares in Own Equity Instruments) 35.1.8 (3) (2)

Retained Earnings 35.1.9 5,798 6,495

Interim Dividend 35.1.10 (529) (741)

Other Equity Instruments 2 —

Reserve for Actuarial Gains and Losses 35.1.7 (455) (487)

Valuation Adjustments (1,557) (74)

Conversion Differences — 1

Reserve for the Restatement of Unrealised Assets and 
Liabilities 35.1.6 (1,557) (75)

Total Equity of Non-Controlling Interests 35.2 164 150

TOTAL EQUITY 5,544 7,465

• The registration in 2020 of revenue corresponding to 
the update of the provision relating to mainland coal 
plants amounting to €26 million and a net provision for 
impairment amounting to €9 million (€7 million, net of 
the tax effect) as a result of Endesa's Decarbonisation Plan. 

• Increased amortisation expenses, amounting to 
€65 million partially due to the investment effort in 
electricity production and distribution systems and 
installations, in line with Endesa's Strategic Plan.

Net financial profit/(loss)
Net financial profit/(loss) for 2021 and 2020 resulted 
in a loss of €31 million and €158 million, respectively. 

The following is a breakdown of net financial profit/(loss) 
in 2021 and variations compared to the previous year.

million euros

Net Financial Profit/(Loss) 

2021 2020 Difference % Var.

Net Financial Loss (25) (170) 145 (85.3)

Financial Income 163 25 138 552.0 

Financial Expense (177) (191) 14 (7.3)

Income and Expenses on Derivative Financial Instruments (11) (4) (7) 175.0 

Net Exchange Differences (6) 12 (18) (150.0)

TOTAL (31) (158) 127 (80.4)

In 2021, net financial loss amounted to €25 million, 
a decrease of €145 million (–85.3%) compared to the 
previous year. 
Net exchange differences amounted to €6 million in 2021 
(net exchange gains of €12 million in 2020). The variation 
was mainly due to changes in the euro/USD exchange rate 
in 2021 compared to the previous year and its impact on 
borrowings, in US dollars (USD), associated with rights of 
use corresponding to charter contracts for the transmission 
of liquefied natural gas (LNG). 
The following effects should be taken into account when 
analysing net financial loss during 2021:
Net financial loss for financial liabilities at amortised cost 
amounted to €128 million, a decrease of €4 million (-3.0%) 
compared to those recorded in 2020, due to a combination 
of the following effects:

• The lower average cost of gross financial debt, which 
decreased from 1.7% in 2020 to 1.5% in 2021. 

• An increase in the average gross financial debt between 
both periods, which increased from €8,104 million in 
2020 to €9,375 million in 2021. 

Net financial loss in 2021 includes €73 million for late 
payment interest with regard to Endesa's right to be 
compensated for the reduction of its remuneration as 
a generating company, in the amount of the internalisation 
of carbon dioxide (CO2) emission rights allocated free of 
charge by the National Emissions Allocation Plan (PNA in 
Spanish), which it is not legally obliged to support and 
which amounted to €48 million, and late payment interest 
stemming from the declaration of the unenforceability of 
the state water tax under a Supreme Court ruling of 
19 April 2021.
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6.    
Businesses

Generation

In 2021, there was a change in the trend for 
electricity demand in Spain, with an increase of 
2.4% compared to the previous year. 

Retailing

In 2021, Endesa supplied 69.2 TWh to customers 
in the Spanish electricity market through more 
than 9.8 million supply points, achieving a market 
share of 30% in terms of energy supplied, and 
retaining its position as a clear leader in the sector. 
Endesa remains one of the main operators on the 
Portuguese deregulated electricity market, with 
a market share of 15.2% 

Infrastructure and Grids

To guarantee access to the electricity supply, 
as well as continuity, safety, efficiency and quality, 
Endesa is developing the infrastructures that 
make it possible. The number of customers with 
contracts to access the company's distribution 
networks in 24 Spanish provinces reached 
12.4 million in 2021, representing an increase 
of 0.7% over the previous year.

83 
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Generation Business

Endesa's total installed capacity at the end of 2021 
amounted to 21,915 MW. Of this quantity, 17,102 MW 
corresponded to the mainland electricity system and the 
remaining 4,813 MW to non-mainland systems (Balearic 
Islands, Canary Islands, Ceuta and Melilla). These figures 
include 8,356 MW of renewable energy on the mainland 
and 77 MW in the non-mainland electrical systems.

In 2021, demand for electricity in Spain increased by 2.4% 
year compared to the previous year (adjusted for working 
days and temperature), with a change in the trend 
compared to previous years.
In terms of the coverage of demand, there should be 
special mention for the increase in the contribution of 
renewable generation, with 48.4% compared to thermal 
power with 51.6%. The contribution made by photovoltaic 
solar energy production and hydraulic production replaced 
the decrease in production of thermal origin. 
Wind and nuclear generation are among the technologies 
that contributed the most to meeting demand, accounting 
for 24% and 22% respectively of the mix, followed by 
Combined Cycle plants with 15% and hydraulic generation 
with 12%. The growth in solar power is worth special 
mention, contributing 10% (source: REE).
In this environment, Endesa's generation facilities reached 
a total production of 57,592 GWh in 2021, 2.4% higher than 
that registered the previous year due to an increase in 

generation by Combined Cycles, Wind, Solar and non-
mainland electricity systems. Of the total production, 
66.5% (38,297 GWh) corresponds to emission-free 
generation, 2.4% less than in 2020 as a result of lower 
hydraulic production, and 19,295 GWh to the generation 
of coal, gas and fuel plants, which represents an increase 
of 13.4%. 
With regard to power generation using conventional 
energy sources, on the mainland, the reduction in 
production from domestic coal deserves special mention, 
as well as the decrease in production from imported coal 
(–27.6%) and the increase in generation from combined 
cycle plants (+32.2%).
With regard to production from renewable energy sources, 
special mention should go to the increase of 16.4% in wind 
and solar energy production.

Endesa's electricity in plant busbars (GWh)

2021 2020 % var. % of 
total

Hydraulic 6,122 7,681 –20.3% 10.6%

Wind and Solar 6,671 5,733 16.4% 11.6%

Biomass 0.7 0.9 –26.2% 0.0%

Nuclear 25,504 25,839 –1.3% 44.3%

Emission-free total 38,297 39,254 –2.4% 66.5%

Mainland Domestic 
Coal 0 201 –100.0% 0.0%

Mainland Imported 
Coal 731 1,009 –27.6% 1.3%

Mainland Combined 
Cycle Plants 7,507 5,677 32.2% 13.0%

Non-Mainland 
Electricity Systems 
(NMES)

11,056 10,127 9.2% 19.2%

Total thermal 19,295 17,015 13.4% 33.5%

TOTAL 57,592 56,269 2.4% 100.0%

 

 

 

● Renovables

● Térmica nuclear

● Ciclos combinados

● Térmica
Carbón & Fuel-Gas

38%

16%

20%

26%

Structure of Endesa's installed capacity on 
31/12/2021

2.4%
Increase in electricity demand  

in 2021 compared to the previous year

57,592 GWh
Total production from  

Endesa's generation installations in 2021

Renewable generation 
At the end of 2021, ENDESA had 8,433 MW of renewable 
power, of which 4,790 MW corresponded to hydraulic, 
2,546 MW to wind, 1,097 MW to photovoltaic and 0.5 MW 
to biomass plants.
In 2021, Endesa generated 12,794 GWh from renewable 
energy sources, of which 6,122 GWh corresponded to 
hydraulic power, 5,605 GWh to wind, 1,066 GWh to 
photovoltaic and 0.7 GWh to biomass plants.

Construction of renewable energy installations: wind and solar 
In 2021, 13 new plants were constructed and commissioned 
adding a total of 623 MW:

Wind energy projects 2021

Project Autonomous 
Community

Installed capacity 
MW

Tico Wind Aragón 123.4

Solar Energy Projects 2021

Project Autonomous 
Community

Installed capacity 
MW

Biniatría Balearic Islands 15

Tico Solar Aragón 43.4

San Serván Extremadura 142.1

Brovales Extremadura 246.2

San Antonio Andalusia 30.4

Torrepalma Andalusia 22.5

Total 499.6

San Serván consists of three photovoltaic plants (El Doblón, 
Veracruz and Puerta Palmas) and Brovales consists of five 
photovoltaic plants (Apicio, Ardila, Beturia, Cincinato and 
Nertóbriga). 
The thirteen projects were completed within the planned 
budget. 

Work continued in 
parallel in the context of 

the COVID-19 
pandemic, maintaining 

and improving the 
measures adopted  

in 2020:

• Segregation of work teams on site.
• Temperature control on entry to all work sites.
• Mass COVID rapid test campaigns for all workers on site, including those employed by Enel 

Green Power and subcontractor employees. PCR laboratory tests on demand.
• Mandatory use of FFP2 masks.
• Screens in booths to separate workers.

Progress towards the digitalisation of processes was 
accelerated even more than before. We continued to make 
use of smart glasses to bring our works closer to the office. 
We also consolidated the use of a documentary platform 
that enables the digitalisation of a number of processes 

together with our contractors and initiated the use of 
drones to monitor the progress of our works almost in real 
time. One of the functions of drones is to be able to know 
exactly how many panels are installed on site.

8,433 MW
Installed renewable power  

at the end of 2021
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Other innovative 
solutions launched in 

2021 included the 
following:

• Use of automatic drivers enabling resources to be saved and safety increased when 
installing solar trackers.

• Improved panel-solar tracker assembly by means of quick union. 
• Georadar by drone to understand the underground characteristics of the terrain from 

the air.
• Automatic management of the logistics for photovoltaic panels, enabling us to know the 

exact location of each and every one of the panels from the moment they leave the factory 
until they arrive at the plants.

• Active safety in construction machinery, which considerably increases the safety of people 
working in the vicinity of machines.

The construction of this solar and wind power (623 MW) 
involved an approach that placed the emphasis on shared 
value creation, ensuring that there was a positive impact 
on local communities while actively managing the 
relationship with local stakeholders.
Sustainability measures continued to be implemented on 
site, and these included:
• Professional training for local workers on the construction 

and maintenance of solar plants.
• Covering own consumption needs using solar power.
• Recycling rainwater.

• Use of electric vehicles for travelling between the office 
and the construction site.

• Recycling material using local companies.
Even though 2021 was affected by a major global supply 
crisis, in addition to these 13 projects that were launched 
during the year, construction began on the Campillos III 
wind farm in the province of Cuenca, as well as the Son 
Reus and Son Orlandis solar plants on the island of Mallorca. 
Preparatory work was also started on the Minglanilla solar 
plant in the province of Cuenca. All these plants are 
expected to be connected during the course of 2022.

Acquisitions in 2021
Spain

1. • On 25 February, Enel Green Power España, SL closed 
an agreement for the acquisition of 100% of the 
share capital of: Arena Power Solar 11, SL, Arena 
Power Solar 12, SL, Arena Power Solar 13, SL, Savanna 
Power Solar 4, SL, Savanna Power Solar 5, S.L. and 
Savanna Power Solar 6, S.L.

• On 15th March another agreement was closed for 
the acquisition of 100% of the share capital of: Arena 
Power Solar 33, S.L., Arena Power Solar 34, S.L., 
Arena Power Solar 35, S.L., Savanna Power Solar 9, 
S.L. and Savanna Power Solar 10, S.L.

Each of these companies has a photovoltaic project to 
be developed and installed in Huelva (Spain). This 
amounts to 11 photovoltaic projects for a total of 
519.23 MW.

Company Project MW

Arena Power Solar 11 S.L.U. Campos del Condado I 40.20

Arena Power Solar 12 S.L.U. Campos del Condado II 40.20

Arena Power Solar 13 S.L.U. Campos del Condado III 40.20

Arena Power Solar 33 S.L.U. Campos del Condado IV 61.20

Arena Power Solar 34 S.L.U. Campos del Condado V 21.65

Arena Power Solar 35 S.L.U. Campos del Condado VI 61.20

Savanna Power Solar 4 S.L.U. Campus de Al-Andalus III 12.20

Savanna Power Solar 5 S.L.U. Campus de Al-Andalus I 59.99

Savanna Power Solar 6 S.L.U. Campus de Al-Andalus II 59.99

Savanna Power Solar 9 S.L.U. Ciudad de Tartessos I 61.20

Savanna Power Solar 10 S.L.U. Ciudad de Tartessos II 61.20

 519.23

2. On 9 April, Enel Green Power España, S.L. closed an 
agreement for the acquisition of the Tierra de Badajoz 
photovoltaic project (50 MW) to be developed and 
installed in Extremadura.

3. On 20 July, Enel Green Power España, S.L. closed an 
agreement for the acquisition of 100% of the share 
capital of the following companies: 

Company Project MW

Energías Renovables 
Yadisema, S.L.

Yasidema I 108.00

Yasidema II 60.00

Energías Renovables 
Zednemen, S.L.

Zednemen Phase I 60.00

Zednemen Phase II 135.00

Zednemen Phase III 54.00

Zednemen Phase IV 135.00

Envatios Promoción  
XXV, S.L. Envatios Promoción XXV 186.18

Solusol PV1, S.L. Solusol PV1 (Envatios XIII) 167.64

 905.82

There are 905 MW distributed in 8 photovoltaic 
projects to be developed and installed in Castile-La 
Mancha and Madrid.

4. On 27 July 2021, Enel Green Power España, S.L. closed 
an agreement for the acquisition of 100% of the shares 
of the following companies:

Company Project MW
FRV Corchitos I, S.L.U. Esparragal I 49.90
FRV Corchitos II Solar, S.L.U. Esparragal II 49.90
FRV Villalobos, S.L.U. Villalobillos 49.90
FRV Gibalbín-Jerez, S.L.U. Gibalbín 49.90
FRV Tarifa, S.L.U. El Azicar 42.50
Puerto Santa María Energía I, S.L.U. PSM I 49.90
Puerto Santa María Energía II, S.L.U. PSM II 49.90
FRV Zamora Solar I, S.L.U. Valdecarretas 46.60

FRV Zamora Solar II, S.L.U. Ricobayo 30.50

 419.00

There are 419 MW of power distributed in 9 photovoltaic 
projects to be developed and installed in Andalusia and 
Castile-La Mancha (Spain).

5. On 29 July 2021, Enel Green Power España, S.L. closed 
an agreement for the acquisition of 100% of the shares 
of the following companies:

Company Project MW

Arena Power Solar 20, S.L. Ciudad de Toreros I 37.50

Savanna Power Solar 12, S.L. Baobab 4 4.99

Savanna Power Solar 13, S.L. Acacia 4 4.99

47.48

There are 47.48 MW of power distributed in 3 
photovoltaic projects to be developed and installed in 
Andalusia (Spain).

Additions to the portfolio in 2021

In addition, in 2021 Enel Green Power Spain worked to 
increase the portfolio of wind and solar projects, as well as 
on the progress and completion of those currently in the 
portfolio, projects that will materialise in the coming years 
as new capacity, both in the current REE infrastructures 
and in future planning for the 2021-2026 period. Together 
with the auctions in renewables scheduled annually by the 
Spanish Government for the 2020-2025 period, this will 
ensure the continuous growth of renewable capacity in the 
future and increases the possibility of closing commercial 
agreements for the sale of renewable energy.
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Conventional generation
At 31 December 2021, Endesa had an installed capacity of 
13,482 MW of conventional power, of which 3,453 MW 
corresponded to nuclear generation facilities, 1,729 MW to 
coal-fired thermal generation facilities and the remaining 
8,300 MW to combined cycle, fuel oil and gas oil facilities. 
These figures include the 855 MW for the Elecgas 
combined cycle plant located in Portugal.

New facilities and operational improvements at conventional generation 
installations
In 2021, the following were the main electricity 
infrastructure projects started, developed, or completed 
by Endesa: 

Mainland system 

• Inspection of the hot parts of the gas turbines and review 
of the steam turbine and alternators at the Besós 5 
combined cycle plant, in which a series of investments 
were made simultaneously with a view to improving the 
competitiveness of the Plant in the current market 
scenario. 

Non-mainland system 

• Performance of modernisation work on the control 
systems for units 3 and 4 of the Alcudia Thermal 
Generation Unit (Mallorca).

• Performance of works to partially close the ash landfill at 
the Alcudia Thermal Generation Unit (Mallorca). 

• Completion of the assembly for the commissioning of 
a pioneering 4 MW storage system, with second-life 
batteries for electric cars in the Melilla Diesel Power 
Plant. This system will help to provide support and secure 
the supply of electricity in the autonomous city, creating 
a system that is isolated in terms of energy as well as 
being a sustainable and cost-effective solution. 

• Installation and commissioning of new state-of-the-art 
burners at the Son Reus cycle 1 gas turbines, with a view 
to minimising NOx emissions.

• Completion of work on the new water pre-treatment 
plant at the Mahón Es Castell's wastewater treatment 

plant, prior to treatment at the demineralised water 
plant installed in the Mahón plant, and its subsequent 
injection into gas turbines, ensuring compliance with the 
emissions limits established in the IED and BREF. 

• Installation and implementation of a water injection 
system for the TG1 gas turbine in Mahón, which will 
reduce NOx emissions and no longer be considered an 
emergency group (operating limitation of 500h/year). 

• Implementation of NOx catalytic reduction systems to 
adapt to the emission limits established by Bref best 
practices, 80 MW steam groups for the Granadilla and 
Barranco de Tirajana thermal power plants. The project 
has been commercially operational since August 2021.

• The installation of a flywheel at the El Palmar plant in La 
Gomera, which will improve frequency stability on the 
island, is currently in the execution phase. 

• Work is in progress on the installation of emergency 
power on the island of La Palma (13 MW) to reinforce 
supply security while rebuilding the distribution network 
affected by the volcanic lava flows. 

• Completion of the construction, installation, legalisation 
and implementation of a new 4,000 m3 fuel oil tank at 
the Los Guinchos Diesel Plant, that has enabled the 
expansion of the plant's strategic reserve of fuel oil. 
Implementation of a new installation to expand the fleet 
and fuel storage system in November 2021. 

• Completion of engineering, civil engineering works and 
electromechanical assembly to adapt the 80 MW steam 
units at the Granadilla and Barranco de Tirajana thermal 
power plants to the emissions limits established in the 
BREF, consisting of the catalytic reduction of NOx in 
boiler outlet gases. Implementation of a new catalytic 
system. The project has been commercially operational 
since August 2021. 

13,482 MW 
installed conventional power  

on 31 December 2021

 

Decarbonisation 
Dismantling work 

In 2021, Endesa continued with the process of closing and 
dismantling its coal plants as part of the fair transition 
process that the company is promoting throughout Spain. 
This fair transition process aims to replace the generation 
capacity of thermal power plant with clean and renewable 
technologies throughout Spain, as well as to create wealth 
and employment in the areas affected by the closure of 
installations by developing industrial projects on the land 
where the plant stood and which meet social and 
environmental sustainability criteria.
Endesa's commitment to circular economy includes the 
maximum re-use of the waste generated, in order to 
achieve maximum recovery. This approach is a requirement 
that the company includes in the contractual conditions 
for the companies contracted to dismantle the plant, by 
means of a "Circular Dismantling Plan".
As the promoter of the demolition activities, Endesa 
applies a selective demolition system, which is defined as a 
series of operations completed gradually and coordinated 
in order to make maximum use of the materials that 
constitute the demolition waste, thus minimising the 
fraction destined for landfill. This is a very ambitious goal 
considering the large volume of materials that are 
generated during demolition processes. 
An exhaustive environmental monitoring plan is 
implemented and special attention is paid to emissions 

and discharges during the execution of the works, in 
order to reduce the effects on the environment as much 
as possible. 
This approach is a requirement that the company includes 
in the contractual conditions for the companies contracted 
to dismantle the plant, by means of a "Circular Dismantling 
Plan". This plan includes a series of indicators, which are 
reviewed at regular intervals and which can show the 
results obtained in a simple way, thanks to the measures 
applied, such as the recovery of more than 90% of the 
non-hazardous waste at the end of the construction 
project. In 2021, 23,167 tons of non-hazardous waste were 
specifically recovered after the dismantling of power 
plants. 
During dismantling work, Endesa also proposes to re-use 
some of the equipment installed in the plants in other 
Enel Group installations or by third parties in order to give 
it a "second life". In 2021, this activity involved the internal 
use of 719 warehouse products, with a saving of €467,000 
and the re-use of 499 items of equipment from the 
plants, and this led to a reduction in the generation of 
waste. Warehouse components and non-reusable plant 
equipment worth €47,000 were also sold internally to 
third parties.

Plans for the future, employability and training

Given its commitment to local communities, together with 
the request for closure of the facilities affected by its 
decarbonisation process, Endesa voluntarily presented 

Plans for the Future that contribute to the mitigation of the 
negative impacts arising from the closure in the affected 
areas.

In 2021, these 
initiatives 

resulted in the 
following 
activities:

• Proactive search for employment for the employees directly affected. 
• Promotion of economic activity in the area around the plants closed, through in-house investment in 

renewable generation in those sites where it is feasible and/or searching for alternative uses for the 
site through international contests for projects to attract investment to the area. 

• Promoting local employment, prioritising the recruitment of personnel from the surrounding area to 
dismantle the plants, as well as developing new renewable installations, by making it mandatory to 
incorporate local contracting variables in all dismantling contracts. 

• Training and providing skills to improve employability, aimed at the population in the local area and 
focussing on training in skills required for the dismantling of the plants and the construction and 
operation of new renewable energy plants. 

23,167 tonnes
of non-hazardous waste recovered  
in the dismantling of power plants 
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Endesa in the wholesale market
The Spanish wholesale market 

In 2021, the energy in the Mainland destined for sale to end 
customers in the electricity market, for exports and to 
cover the system's own consumption (network losses, 
auxiliary consumption by the plants and consumption by 
pumps), amounted to 242.4 TWh, 2% higher than in 2020 
but 3% lower than in 2019, the year before the pandemic. 
This shows that electricity consumption is gradually 
recovering after the impact of the pandemic. Pumping 
consumption, exports and the Mainland-Balearics 
interconnection totalled 4.3 TWh (source: REE).

53% of demand was covered by conventional thermal 
generation, 49% by renewable energy and –2% by the 
import balance for international interconnections, the 
mainland-Balearic Islands connection and pumping 
consumption. In 2021, renewable energy production 
increased by 10%. Of the total for the year, wind was the 
source that made the highest contribution to generation, 
with 24%, surpassing nuclear (22%), combined cycles (15%) 
and hydraulic (12%).
In 2021, a volume of approximately 248 TWh was traded on 
forward electricity markets, a similar volume to 2020. Of 
the total volume traded, 14 TWh were secured on 
Organised Markets (OMIP and EEX). Of the remaining 
234 TWh (volume traded on OTC), 227 TWh were registered 

with the three clearing houses operating in Spain: EEX 
(180 TWh), OMIClear (20 TWh) and MEFFPower (27 TWh). 
The percentage of the total volume traded at clearing 
houses (both via the continuous market and clearing) was 
similar to the volume for 2020, with 97% in 2021, and higher 
than in previous years, 89% in 2019, 81% in 2018 and 69% 
in 2017. About 32 TWh proceeded from long-term 
products, up to year+10, with a much higher volume than in 
2020 (7 TWh). The trend in prices was bullish, with 
temporary bearish corrections in October (due to 
movement in gas prices) and there was a recovery during 
the rest of the fourth quarter to reach all-time highs.
In Spain, gas demand in 2021 amounted to 378.5 TWh, 
higher than that registered in 2020 (+5.1%): In the 
conventional sector demand rose by 6.2% (17.9 TWh) and in 
the electricity sector it increased by 1.6% (1.4 TWh).
A volume of approximately 226.4 TWh was traded on the 
Spanish gas market (PVB) in 2021, an increase of 20% 
compared to the previous year. On the organised MIBGAS 
market, a total of 69.7 TWh was traded, 30% of the volume 
compared to 70% for OTC transactions. 

Average day-ahead price 
2021 was affected by a crisis in international gas markets 
that raised the price of this fuel in Spain by up to 365% 
compared to the price in 2020 (variation of the PVB). This 
increase in the price of gas was the essential cause of the 

53 %
of demand was met by  

conventional thermal generation
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(TWh)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20212020
0

100

200

300

400

500

97

17
7

31
5 34

8

32
1

42
0

35
1

16
9 21

3

15
6

16
6

23
9

24
9

24
8

49 %
of demand was met by  
renewable generation

10 %
of increase in renewable energy  
production in 2021

rise in the price of electricity in 2021, which broke historical 
records. Although to a lesser extent, the rise in the price of 
CO2 emission rights also contributed to this rise in the 
price of electricity (the EUA was 116% more expensive than 
in 2020).
Under these circumstances of severe crisis in gas prices, 
the arithmetic average price on the electricity market was 
€112/MWh in 2021, which represents an increase of 229% 
compared to the price for 2020 (€34/MWh). When making 
this comparison, it should be borne in mind that the price 
in 2020 was in fact especially low due to the effect of 
COVID on demand and on commodities.
The monthly average price in 2021 experienced its 
minimum value in February (€28.5/MWh), due to the high 
hydraulics for this month and since then it steadily increased 
until reaching a maximum in December (€239.2/MWh), 
with a daily maximum on 23 December (€383.7/MWh). 
The Spanish electricity system's thermal gap decreased by 
–6 TWh in 2021 compared to the previous year (–5%), 
despite an increase in demand (+7 TWh), mainly due to 
higher production of renewable energy (+10 TWh) and an 
increase in net imports (+2 TWh).
In 2021, Endesa sold 39,500 GWh on the wholesale market, 
accounting for 32% of the total supply with regard to the 
Ordinary Regime and imports. 
Almost 74% of the Company's sales in the Ordinary Regime 
were the result of bilateral contracts; and the remainder 
were made on the OMEL and REE markets.

Sales and purchases on the wholesale gas 
market
In 2021, Endesa acquired a total of 22.7 TWh of gas on the 
short-term wholesale natural gas market to supply its 

customers in Spain and Portugal. During the same period, 
sales of natural gas on the wholesale market amounted to 
16.2 TWh. (NOTE: These volumes include PVB purchase/
sales transactions, tanker LNG in Spain and FOB/DES LNG 
on the international market). 

CO2 Market: Approval of ETS reforms
European Union policies with regard to the fight against 
climate change, with increasingly ambitious measures and 
a strong commitment to reaching the objectives, as well as 
the entry of increasingly diversified investors in the CO2 
market, led to a sharp increase in the price of the EUA that 
began the year with levels slightly above €32/t to end the 
year at about €80/t. Dramatic movements on the market 
were reflected in the fact that the maximums reached on 
8 and 9 December 8 and 9 involved prices exceeding 
€90/t, while severe volatility, especially in the second half 
of the year, saw sessions with intraday variations of more 
than €10/t.

Fuel procurement 
The year was marked by the health crisis and its impact on 
demand and the commodities and electricity markets. 
Against this backdrop, Endesa continued to participate in 
the financial and physical wholesale markets. 

Fuel supplies to Endesa
Total 2021 Total 2022 Diff.

Domestic coal (Kt) — — —

Imported coal (Kt) 745 1,072 –30%

Liquid fuel (Kt) 1,627 1,668 –2%

Natural gas CCP (bcm) 2.3 1.5 55%

Natural gas supply (bcm) 6.1 5.6 9%

Note: Including non-mainland sales.

Endesa contracted 745 thousand tons of imported coal in 
the year, 30% less than in 2020. This decrease derives from 
the gradual closure of coal-fired power plants. 1.6 million 
tons of liquid fuel were managed, a decrease of 2% 
compared to 2020, as a result of the entry of renewable 
power plants into the islands. 
The volume of gas managed for in-house consumption 
was 2.3 bcm, while the volume managed for retailing was 
6.1 bcm. 

365 %
was the rise in the price of gas  
compared to the price in 2020

116 %
was the increase in CO2 emission rights  

compared to the previous year
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Risk management in the electricity business
The results of Endesa's deregulated business are subject 
to a number of risk factors, including changes in the price 
of commodities (electricity, gas, coal, CO2 emission rights) 
and the euro/dollar exchange rate (market risk), potential 
contractual breaches by counterparties (credit risk), 
regulatory changes and other factors associated with 
business operations (operational risk).
In 2021, the market hedging strategy successfully managed 
to meet the challenge posed by the sharp price increases 
that occurred in the commodities markets for a company 
that sells a volume of electricity that exceeds its own 
production. The strategy improved the value of the 
business by optimising market times based on the valuable 
analysis as a result of our participation in physical and 
financial energy markets and using related hedging 
instruments with own value for the business. The strategy 
also takes advantage of a joint outlook for the business 

portfolio that enables the options in the portfolio to be 
assessed. These include the ability to react to cyclical price 
increases, the flexibility of LNG gas contracts, the value of 
the client portfolio and in-house capabilities for moving 
and storing energy.
Even though the electricity and gas portfolio may involve 
specific risk management processes, the current status 
enables clear advantage to be taken of synergies and 
natural coverage between the two.
With regard to CO2 emission rights markets, Endesa's firm 
commitment to this market and the sustainability of its 
activity constituted both a value lever and coverage within 
the strategy. 
The application of all the described hedging and 
commercial strategies enabled a level of risk to be 
maintained that is in line with the company's strategic 
objectives. 

Energy management and  
participation in European 
wholesale markets

The sharp escalation of prices for all commodities, 
especially gas and emissions, resulted in a significant 
increase in electricity price levels throughout Europe, and 
in a large number of countries, including Spain, reached 
unheard of levels, both in the spot and in the futures 
markets. Endesa is not only present in interconnection 
capacity auctions with France and Portugal, it also manages 
its positions in Europe by acting in the main European 
forward markets, mainly in France and Germany, covering 
both its purchase and sales needs. It manages also 
Guarantees of Origin, increasingly requested by customers, 
who produce renewable plants both domestically and as 
import and export activities between other countries in the 
European framework. Price trends on forward markets 
throughout Europe in 2021 were for increases. In other 
respects, Endesa managed the new regulatory needs in 
terms of the environment by acquiring the Energy 
Efficiency certificates from France (CEE) and the German 
National Emissions Trading System (nEHS) for its retailer.

Retailing business

In 2021, Endesa supplied 69.2 TWh to customers on the 
domestic electricity market through 9.8 million supply 
points, achieving a market share of 30% in terms of energy 
supplied, and retaining its position as a clear leader in the 
sector. The company's average market share for retailing in 
areas not covered by its distribution grid was almost 30%.

Endesa remains one of the main operators on the 
Portuguese deregulated electricity market, with a share of 
15.2%. At the end of the year, Endesa had supplied 7.6 TWh 
to more than 459,000 supply points. 

Customer Services  
Excellence Plan 
For Endesa, customer service excellence is a key value in 
its relations with customers. The Company constantly 
seeks maximum efficiency in the operation of its customer 
services channels, tools and platforms through innovation 
and ongoing improvement. 
Endesa considers customer focus as one of the main 
priorities with regard to its relationships.
Endesa focuses its efforts on improving the main customer 
satisfaction indicators, and monitoring key indicators to 
see how they are helping to improve Endesa's 
business quality.

Personal contact
Endesa's personal contact is organised in accordance with 
the customer segment in question, adjusting to the needs 
for each segment:

• Large customers and companies (B2B): Endesa has 
a team of highly-qualified retailing managers to 
understand and respond competitively to the demanding 
needs of this type of customer, in a personal manner. 

69.2 TWh
supplied to customers in the  

Spanish electricity market in 2021

30 %
share in terms of energy  

in the Spanish market

15.2%
share in the Portuguese deregulated  

electricity market

9.8 million
points in Spain  
and 459 thousand in Portugal
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The current structure consists of the following:
 — A network of about 350 agents, organised by Energy 
Demand Sector and Territory (with a presence 
throughout Spain);
 — And coverage is complemented by a telephone service 
channel and another digital-internet channel that is 
managed under service parameters suitable for B2B 
customers and, at the same time, shares technological 
infrastructure synergies with equivalent channels for 
B2C customers. 

• General public (B2C):  In 2021, ENDESA had 11 sales 
offices in Spain and 2 in Portugal, in addition to 
249 Service Points distributed all across Spain.
Personal contact channels continued to adapt their 
response to COVID-19 and maintained the measures 
implemented and audited in 2020 with a view to 
maximising security in customer service, including: 
The installation of methacrylate screens at all customer 

service points, the distribution of masks, gels and gloves 
and placing a number of informative posters with the 
main messages for the prevention of infection. 
There was also an increase in appointment and video call 
services, that represented a new service adding value for 
the customer.

Call Centre
In 2021, Endesa's Call Centre handled 21.4 million 
interactions in Spain, with a 20% increase in traffic 
compared to the previous year.
These figures break the downward trend seen in recent 
years brought about by an increase in customer 
digitalisation, for two main reasons: 
• Since the onset of the pandemic, there has been a change 

in habits in terms of the choice of channel by customers, 
from interactions via traditional channels such as Personal 
Contact channels to a reference for the Telephone; 

• And In response to regulatory impacts in 2021 following 
the implementation of the Toll Circular, which required 
closer support and assessment for our customers. 

Customers who chose the telephone channel to contact 
Endesa in 2021 did so for the following reasons: 66% for 
reasons related to the business cycle (mainly with regard to 
invoices and payments), 8% because of unavailability of 
supply, and 11% to make requests for new contracts, with 
the Customer Service Call Centre remaining as one of the 
company's main sales channels. 

Service  
points Sales offices

Andalusia-Extremadura 85 3

Aragón 22 1

Balearic Islands 18 1

Canary Islands 23 2

Catalonia 57 3

Rest of Spain 44 1

Portugal — 2

Endesa 249 13

Within this context, progress with the incorporation of 
virtual voice assistants enabled us to attend more than 
2 million interactions through our Artificial Intelligence 
(AI) systems without the need for human intervention, 
positioning the channel as a market leader in the devel-
opment of voice assistants.
From a strategic point of view, the channel continued with 
the transformation that began in 2020 with a view to be-
coming one of the largest generators of value in a market 
with strong competition, as is the case of our market. 

This meant the adoption of a new framework for relation-
ships between the channel and its partners in which the 
sale and profit of portfolio became an important margin 
lever.
Both internally and on the platforms, a new strategic work 
model was also implemented using agile methodology 
based on the concept of liquid organisations, making it 
a  benchmark in the sector by obtaining and Award for 
Excellence in the Relationship with Customers for the Best 
Non-Technological Innovation Project.

In 2021, there was 
progress and/or 

consolidation in the 
following lines of 

work, aimed at the 
continuous 

improvement of the 
technological 

platform and/or 
operational 
processes:

• Digitisation of the Contact Centre: Work has continued with regard to the use of AI as a basic 
pillar of Endesa's hybrid customer service model, with IBM Watson AI integrated as another 
agent for the Contact Centre, which made it possible to continue providing customer services 
even in the months when activities varied the most due to regulatory changes and the volatility 
of the electricity market.
2021 saw the incorporation of a pilot scheme for a voice biometrics solution, making it possible 
to identify the customer through their voice fingerprint, which led to a reduction in customer 
effort to access the contact centre and increased security in the customer identification process.

• Operational efficiency: There should be special mention for the deployment of a robust Out-of-
Office (OoO) work solution in all the geographical areas covered by the Contact Centre, enabling 
a model of mixed personal contact/remote assistance, making it possible to keep all agents 
operational and guaranteeing safety and health conditions, supported by remote monitoring 
solutions to ensure that the service levels established were met.

Online service
In 2021, the COVID situation remained which led to 
a continued move towards online customer service that 
had begun in 2020. Suitable response to this greater 
demand from customers was made possible by 
strengthening the infrastructures, human teams and 
technological resources that are constituent parts of 
Endesa's platform, one of the most advanced in the sector.

By the end of 2021, Endesa's 
commercial website, www.
endesa.com, reached 2.8 million 
registered customers (11% up on 
2020), for more than 2.9 million 
energy contracts. These users 
made more than 63 million 
interactions, with queries about 

invoices the most common operation, both on the website 
and on the app which was downloaded more than 
900,000 times over the past year.
Endesa also provides services on the regulated market 
through the retailing company "Energía XXI", whose web-
site www.energiaxxi.com provides service for 1 million 
registered customers and during the year received 
12 million visits to the website and the app, thus consoli-
dating its use.

In 2021, there was con-
tinued momentum in 
e-invoicing. This was 
consolidated by the end 
of the year by approxi-
mately 5.8 million con-
tracts in place with e-in-
voicing (energy and/or Value Added Services), which accounts 
for 39% of the energy customer base and an approximate 
volume of 40 million digital invoices.
With regard to customer service channels (chat, WhatsApp, 
social media and e-mail), during 2021, our teams were 
reinforced to support a significant growth in the volume of 
procedures handled, with more than 1.7 million contacts 
maintained, mainly due to acceleration of the customer 
digitalisation process and the switch of customer service 
from other channels with a less significant online presence.
In this regard in 2021, the management automation 
programme on the most commonly used channels (chat and 
WhatsApp) continued, with the incorporation of Artificial 
Intelligence into the main Customer Service processes, 
making it possible to provide a faster response to the most 
frequent needs and adapting to the greater volume of traffic 
received by online customer service due to the pandemic.

2.8 million
customers 
registered on the 
Endesa website

63 million
interactions on  
the Endesa website

http://www.endesaclientes.com
http://www.endesaclientes.com
http://www.energiaxxi.com
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Sales to customers on the deregulated 
market 

At 31 December 2021, Endesa had 5,878,000 customers 
on the deregulated market and these were distributed as 
follows:
• 4,561,000 customers (+2.6%) on the Spanish mainland 

market.
• 858,000 customers (+2.4%) on the Non-Mainland 

Territories (TNP in Spanish) market.
• 459,000 customers (+12.5%) on deregulated European 

markets outside Spain.
In economic terms, sales on the deregulated market in 
2021 amounted to €9,161 million (+11.1%), that can be 
broken down as follows:
• Sales on the Spanish deregulated market totalled 

€7,962 million, an increase of €761 million (+10.6%), 
compared to 2020, mainly due to developments in unit 
prices.

• Outside Spain, revenue from sales to customers on 
deregulated markets amounted to €1,199 million 

(+14.8%), an increase of €155 million compared to the 
same period in the previous year, mainly due to 
developments in unit prices

Sales at regulated prices 

In 2021, Endesa sold 11.04 TWh through its Reference 
Retailing Company, of which 10.7 TWh went to customers 
to whom a regulated price (PVPC) applies, in line with the 
volume supplied in 2020. 
These sales generated revenue amounting to €2,608 mil-
lion, an increase of 41.8% compared to 2020, mainly as a 
result of an increase in unit prices.

The Spanish natural gas market
Natural gas consumption in Spain amounted to more than 
378 TWh, an increase of 5.1% compared to 2020. Excluding 
electricity generation plant consumption (24% of the total), 
conventional end-customer demand increased by 6% 
compared to the demand recorded in 2020.

Endesa in the Spanish natural gas market 

Gas retailing 
Endesa sold a total of 60.2 TWh of natural gas to customers 
in 2021 (excluding generation and wholesale sales), which 
represents an increase of 3.3% compared to 2020. 
In economic terms, revenue from gas sales in 2021 
amounted to €2,898 million, an increase of €1,081 million 
(+59.5%) compared to 2020, which may be broken down as 
follows:
• Gas sales on the deregulated market totalled €2,816 mil-

lion, an increase of €1,052 million (+59.6%) compared to 
2020, due mainly to an increase in the number of physi-
cal units sold.

• Revenue from gas sales to customers at a regulated 
price amounted to €82 million, an increase of €29 million 
(+54.7%) compared to the previous year, mainly due to an 
increase in the number of physical units sold.

Conventional market 
Endesa's customer portfolio in the conventional natural 
gas market at 31 December 2021, excluding electricity 
generation sales, consisted of approximately 1.7 million 
customers, an increase of 0.7% on the number of custom-
ers recorded at 31 December 2020.
Endesa is the second largest gas retailer in Spain, with 
a 15.1% share of the conventional market.
On the Portuguese gas market, Endesa supplied more than 
5.9 TWh to end customers, an increase of 14.7% compared 
to 2020.

Electricity generation market 
Natural gas sales to electricity generation plants amounted 
to 24.9 TWh in 2021, an increase of 35.5% compared 
to 2020.

International market
A volume of 17.8 TWh of natural gas was retailed in France, 
Portugal, the Netherlands and Germany, an increase of 
1.9% compared to 2020, mainly due to an increase in sales 
in Portugal.

5,878 thousand
customers on the 
deregulated market

378 TWh 
was the consumption of natural gas in Spain in 2021

Endesa X
At the heart of the energy revolution, Endesa X has become 
the main driving force to accelerate innovative, digital and 
sustainable growth, with digitalisation and "platformisation" 
being the key factors to improving customer experience 
and efficiency. 
In this regard, Endesa X has created an integrated, digital 
and made-to-measure ecosystem, structured around the 
needs of customers (based on digital platforms) and has 
launched solutions that transform energy into services.

B2B

With regard to companies, Endesa X is presented as an 
energy partner whose function is to advise, guide and help 
companies in the decarbonisation process, enabling them 
to make sustainable progress by using energy more effi-
ciently, increasing the competitiveness of their businesses 
and reducing the cost of their energy bill. To achieve this, 
Endesa X proposes a series of solutions tailored to the 
needs of each company and focussing on energy assess-
ment for decarbonisation, solar power self-consumption, 
efficient climate systems, monitoring systems and man-
agement of energy consumption, as well as all the energy 
infrastructure needed to undertake electrification actions. 
2021 saw continued promotion of a decarbonised energy 
model, offering energy assessment on decarbonisation; 
leadership in the solar self-consumption market, enabling 

companies to consume renewable self-produced energy; 
designing and executing the best HVAC Climate Equipment 
solutions; and providing our customers with detailed infor-
mation on the energy consumption and performance of their 
installations through the energy management service (EMS).
New business models and facilities were incorporated for 
companies to be able to adopt these solutions. An 
example of this is the acquisition of assets through which 
Endesa X, through an investment vehicle, acquires a 
client's energy installations to become their integral 
energy manager. This new business model is in addition 
to those existing (cash, subscription, deferred, operating 
leases, etc.) providing the client with a wide range of 
possibilities and facilities.
All these solutions and business models enable the 
business sector to contribute to meeting Spain's climate 
objectives.

B2G

Endesa X supports energy transition in cities through 
digital platforms that make it possible to promote energy 
efficiency in buildings, public lighting and electric mobility, 
promoting Smart Cities. 
As a result of the commercial development of the City 
Analytics service, Endesa X uses Big Data and Artificial 
Intelligence technology, to provide public administrations 
with information on the aggregate movements of the 
general public in urban centres. This information makes it 
possible to:
• Take decisions on mobility and safety in case of events or 

periods when tourist numbers increase.
• Dynamically organise mobility based on traffic.
• Optimise the size and location of public services and 

infrastructures, including the definition of parking areas, 
means of public transport, placement of electric vehicle 
charging stations and the management of waste 
collection.

An essential feature of a smart city is street lighting. 
Endesa X currently manages more than 100,000 lighting 
installations in different municipalities in Spain by means 
of an energy services company, enabling energy savings 
approaching 70%.
Decarbonisation in cities also involves the electrification of 
public transport. With regard to this, Endesa X is promoting 
the deployment of electric buses by sharing all its 
experience with different public and private operators. 
Significant Endesa X projects include the adaptation of 
installations for operators such as TMB in Barcelona and 
AVANZA in Zaragoza, providing them with chargers for 
electric buses.
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e-Mobility
e-Mobility represents one of the main pillars of Endesa X, 
where there is a clear commitment to energy transition 
and the decarbonisation of transport. In this regard, 
Endesa is promoting the development of electric vehicles 
as one of the main means of combatting climate change 
and is promoting electric mobility as an instrument for 
enabling a zero-emission energy model. 

Endesa X's e-Mobility business line involves the 
development and marketing of electric mobility solutions 
for customers in the residential, industrial, commercial and 
public administration sectors, as well as management 
solutions for public and private charging infrastructure, 
playing an active role in this field to position itself as the 
industry leader. 

Public 
Charging:

• In 2020 Endesa X successfully developed the first stage of the public charging infrastructure deployment 
plan in Spain, whose target was to install 2,000 electric vehicle charging stations by the end of 2020. 

• In the second stage (between 2021 and 2023), Endesa X aims to accompany the growth of the electric 
vehicle market by providing greater infrastructure coverage in urban areas and the main strategic 
communication hubs, including in the islands with a view to serving the 70 million tourists who visit Spain. 
The target now is to look for "depth" by adapting the type of recharging to the needs demanded by EV 
users: More recharging capacity in less time, technologies are progressing so we should review the power 
mix to be installed, to accompany the growth of the electric vehicle market, and always adapting to it. Endesa 
X's has a flexible plan to be in line with the vehicles that reach the market and to include the technology they 
need. There are more and more models with greater load capacity on the market and Endesa X will also 
accelerate the installation of this type of infrastructure.

• 2021 saw continued progress in the continuous improvement of the JuicePass application, launched in 2019 
and renewed in October 2020. This app enables users not only to manage the recharging of their electric 
vehicle directly from their mobile phone, but to access detailed information with regard to the charging 
station, prices and access schedules, to be able to reserve a recharging station and to monitor the detail 
of the recharging in real time. This new version of the JuicePass app put the first monthly subscription 
charging tariffs on the market, thus adapting to the demands of users who need to recharge on public 
roads more frequently and who are looking for greater control over the amount they spend charging 
their vehicles.

Private 
charging:

• In addition to the plan for the deployment of public charging infrastructure, Endesa X is continuing to retail 
electric mobility services and charging solutions for the deployment of private electric vehicle charging for 
residential, business and commercial customers, as well as for public administrations. The most significant 
differential with regard to this infrastructure is the connection to a charging station management platform, 
enabling remote control and assistance for the entire family of Endesa X Juice equipment: JuiceBox, 
JuiceMeter, JuicePole and JuicePump recharging equipment form the basis of the portfolio of solutions and 
it should be noted that JuiceBox and the JuicePole, equipment widely used in private recharging, were 
acknowledged for their great functional and aesthetic design with the Compasso d'Oro 2020, the first and 
most recognised award for industrial design.

• JuiceBox is the electric vehicle charger developed by Endesa X for domestic use. Endesa X developed 
charging infrastructure for home use designed for private owners of electric vehicles and introduced 
"JuiceMeter" technology to enable power to match that of the home so as not to overload contract power 
in any scenario. 

• When it comes to companies and public administrations, Endesa X provides global and personalised 
services, that include initial assessment to define which solution is most appropriate depending on the 
fleet of vehicles available. Once this has been defined, Endesa X offers a comprehensive range of Juice 
charging devices, together with the installation, implementation and maintenance of the infrastructure. 
The Endesa X JuiceNet Manager platform enables fleet managers to manage all the information and details 
for each charging session undertaken by users on their own charging infrastructure.

• Open Charge was also launched. This is an electric mobility solution that covers the energy and charging 
needs of electric vehicle users, combining the following all in a single invoice: Domestic energy as part of 
the Endesa Única Tariff, energy used to recharge vehicles in a private garage, the supply and installation of 
a 7.4 kW domestic JuiceBox charger and 80 kWh per month to recharge anywhere in the network of Endesa 
X public charging stations.

B2C

B2C aims to improve energy efficiency for the end 
customer. Endesa X offers residential consumers home 
management products and services, creating a 
sustainable ecosystem through connectivity, energy 
optimisation and savings. To do this, it offers home 
equipment products, both for heating and air 
conditioning. Endesa X has a wide range of heat pumps 
as this is considered to be the most energy-efficient 
technology for use in home air conditioning. 
It is also important to mention the offer of smart thermostats 
that adapt to consumption habits, as these enable remote 
control using a single device. 

With regard to services, e-Home provides maintenance and 
electrical and gas repairs, with a view to covering the specific 
and recurring needs that arise in the household segment, 
providing security and ensuring optimised consumption. 
With a growing portfolio of contracts with customers, which 
in 2021 exceeded 2 million contracts, Endesa X remains 
committed to service and innovation, launching products 
that best meet the needs of its customers.
When it comes to self-consumption solutions, Endesa X 
promotes self-consumption in the household market 
through "turnkey" projects involving photovoltaic 
installations that, combined with home management 
initiatives, make it possible to achieve the sustainability, 
decarbonisation and digitalisation needs of its customers.

Generation and supply margins
In 2021, the contribution margin amounted to €3,681 
million, which represented an increase of 152 million euros 
(+4.3%) compared to the same period in the previous year, 
mainly as a result of a reversal with regard to the State 
Hydraulic Canon on Renewable Generation that was 
partially offset by an increase in the accumulated arithmetic 
price (€111.9/MWh; +229.1%) in the wholesale electricity 
market and the price of commodities for Conventional 
Generation. 
In 2021 financial, gross operating income (EBITDA) stood at 
Euro €2,295 million (+17.7%), mainly due to the following:
• A 4.3% increase in contribution margin. 
• An update in provisions for the current workforce 

restructuring costs in force amounting to €10 million 
positive in 2021 (€17 million positive in 2020).

• The implementation, in 2020, of the V Endesa Framework 
Collective Agreement, which had a positive amounting 
to €215 million.

• The recognition in 2020 of certain provisions for 
workforce restructuring costs totalling €310 million. 

Operating income (EBIT) in 2021 stood at €689 million, 
a reduction of €62 million, mainly as a result of the 
following:
• A 17.7% increase in gross operating income (EBITDA). 
• The provision in 2021 for impairment on the Cash 

Generating Units (CGUs) for each of the Non-mainland 
Territories (TNP in Spanish) of the Balearic Islands, Canary 
Islands, Ceuta and Melilla, for a total of €652 million 
(€338 million in 2020).

€2,295
million (+17.7%) was the  

gross operating income (EBITDA)
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Infrastructure and grid business

Endesa considers ensuring access to the supply of 
electricity as a priority, in addition to its continued supply, 
safety, efficiency and quality; the development of the 
necessary infrastructures to make this possible is of the 
utmost importance.
The number of distribution customers increased to 
12.4 million in 2021, an increase of 0.7% during the year. 
Endesa distributes electricity in 24 Spanish provinces in 
8 autonomous communities (Andalusia, Aragón, the 
Balearic Islands, the Canary Islands, Castile-León, 
Catalonia, Extremadura and Galicia) and in the autonomous 
city of Ceuta, covering a total area of 195,794 km2 and 
a population of more than 21 million inhabitants. 
In 2021, Endesa distributed 131,090 GWh in the Spanish 
market, 5.2% more than in 2020.
Regulated revenue from the distribution activity in 2021 
amounted to €2,059 million, representing a reduction of 
€116 million (-5.3%) compared to the same period in the 
previous year due, for reasons that include the new 
financial remuneration rate applicable from 1 January 2021.

Development  
of distribution 
infrastructure 
To ensure the correct supply of energy to its customers, 
the infrastructures in Endesa'S Distribution Network are 
planned and operated in such a way that they are 
continuously adapted to the capacity demanded by 
existing customers, network expansions requested by new 
customers, and correct attention to regulatory and legal 
actions and those subject to agreements.
The increasing incorporation of new renewable capacity, 
the advance of electric mobility, the development of self-
consumption and distributed generation make distribution 
networks an essential element for the energy transition 
process and require continuous improvement and 
digitalisation in our infrastructures. 
To meet these challenges, Endesa invested €839 million in 
2021.

12.4
million customers with contracts for accessing  

the company's distribution networks

Endesa's distribution network lines in Spain totalled 
316,506 kilometres, of which 40.7% correspond to 
underground lines.
There are 19,713 km of high voltage lines (4% of which are 
underground). Medium-voltage lines total 114,336 km, 
36% of which are underground. Low-voltage lines total 
182,457 km, 47% of which are underground.
There are 1,326 substations with an installed capacity of 
89,907 MVA. These installations transform energy from the 
High Voltage lines into Medium Voltage, so it can be 
distributed to the transformation centres. In 2021, 12 new 
substations were incorporated into the network.
The company has 130,575 transformation centres that are 
responsible for transforming the energy into Low Voltage 
for delivery the end-consumer. In 2021, 519 new 
transformation centres were added to the network.
In addition to extending this infrastructure, Endesa also 
undertook a large number of initiatives to improve quality 
of supply. These included maintenance work, upgrading 
facilities and improving the automation of the High-Voltage 
and Medium-Voltage networks.

Investment in digitalisation and network automation
It is essential to digitalise the distribution networks to 
adapt them to the new challenges of the future, improve 
the quality of supply and promote energy transition. This 
will enable processes such as the following to be 
undertaken: 
• Implementation of predictive maintenance techniques 

for electrical assets.
• More efficient operation of the grid so as to integrate 

higher renewable capacity and electric vehicle charging 
stations.

• Implementation of solutions to improve the information 
available to the consumer and make new communication 
channels available.

• Development of future flexibility services in distribution 
networks.

Investments in the automation and digitalisation of 
Endesa's network in 2021 amounted to €379 million, which 
can be divided into two main items:

• Digitalisation of the network to make progress in aspects 
such as the advanced monitoring of Transformation 
Centres. By 31.12.2021, 43,827 Transformation Centres 
were being monitored.

• Network automation to advance in the installation of 
new remote control equipment, the modernisation of 
remote control and communication systems, as well as 
in new systems to automate the operation of the network 
and the replenishment of supply. By 31.12.2021, 29,039 
remote control devices had been installed.

In 2021, more than 1.6 million remote manoeuvres had 
been executed through our remote network operation 
devices to maintain the security and quality of the 
electricity supply, by means of continuous shifts 24 hours 
a day, 365 days a year.

130,575 company
transformation centres

316,506 
km
of network lines in the Endesa 
distribution network in Spain

1,326 sub-stations
with an installed power of
89,907 MVA
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Continuity of supply 
The continuity of supply in Spain is measured through two 
main indexes, TIEPI and NIEPI, which measure, respectively, 
the time and number of supply interruptions (in terms of 
equivalent power interrupted). The calculation procedure 
for these indexes is regulated by Royal Decree 1955/2000. 
The results are audited annually by an independent 
company. 
In 2021, TIEPI in markets supplied by Endesa in Spain stood 
at 50 minutes, bringing service reliability to 99.99% of total 
hours during the year.
The number of equivalent interruptions in own installed 
capacity (NIEPI) stood at 0.8 in 2021.
The behaviour of the TIEPI itself throughout 2021 was 
similar to that in 2020, with increases in the Canary Islands, 
Extremadura, the Balearic Islands and Catalonia, and 
reductions in Aragón. 
The table below shows the continuity of supply indicators 
for the main autonomous regions in which Endesa provides 
services.

Endesa's average equivalent interruption time (TIEPI) 
in minutes

In-house 
interruption time 2019 2020 2021 Change

2021-2020

Andalusia 66 58 58 0%

Aragón 55 60 42 –31%

Balearic Islands 49 37 39 6%

Canary Islands 43 42 43 3%

Catalonia 55 41 45 9%

Extremadura 76 58 63 9%

Endesa 59 50 50 1 %

Note: Data for 2021 not audited.

Losses in the grid
With regard to losses in the grid, Endesa is taking effective 
action to reduce the volume of technical and non-
technical losses, with support from multidisciplinary and 
specialist teams.
The application of technological advances, using and 
processing the mass data obtained automatically from 

low- and medium-voltage networks, combined with the 
use of predictive machine learning models based on Big 
Data technology, have led to a significant decrease in non-
technical losses that have, in turn, improved the volume of 
total losses in ENDESA networks.

Environmental protection
eDistribución, Endesa's distribution company, continues to 
strengthen its commitment to the protection and 
conservation of the environment. The basic strategic 
principles include the monitoring, control and, as far as 
possible, the reduction of environmental impacts 
associated with its activity and its installations.
All eDistribución infrastructures are included within the 
scope of a certified Integrated Management System that 
includes ISO 14001 standards for environmental 
management, ISO 9001 for quality management and ISO 
50001 for energy management. The monitoring and 
analysis of projects for new environmental legislation, both 
at European, national and local level, is undertaken 
systematically so as to ensure the correct identification of 
the legal requirements applicable to the activity undertaken 
in each geographical area, as well as annual assessment of 
compliance.
In 2021, the PCB 2025 Plan was continued, for the 
organisation, execution and monitoring of the withdrawal 

of all the equipment in service that contains oil 
contaminated with polychlorinated biphenyl (PCB).
It should also be mentioned that in 2021 environmental 
assessments were made of a series of service providers 
with significant environmental risk, with special mention 
for those providing infrastructure maintenance and those 
involved in logging and pruning. Environmental qualification 
requirements for selected families of suppliers were also 
reviewed and updated.
In 2021 and with the aim of continuing to advance in the 
transformation towards a circular economy, Endesa was 
also a pioneer in obtaining the Zero Waste certificate for 
the activity undertaken in Aragón, Castile-León and Galicia. 
This was the first time an electricity distributor in Spain 
received this certification, which recognises organisations 
that are committed to sustainability when undertaking 
their activity, and which recover and document the 
traceability of more than 90% of the waste they generate, 
from its production to its final destination. 

Research and development activities
The objective of these activities is to strengthen the 
security of supply, improve service quality and respond to 
future customer demands through the development of 
smart grids, remote management and grid automation.

Areas of action in 2021:
• Projects for Smart Grids/Smart Cities: The objective is 

to enable grids to offer an effective response to 
users' needs.

 — Endesa is developing the Smart Grid concept in the 
SmartCity Programmes, a field in which it is a leader 
with a number of projects. It has now been nine years 
since the SmartCity project was introduced in Málaga. 
Endesa is implementing initiatives for the digitalisation 
of the network, validating technological solutions in 
Living Labs and real environments under normal 
operating conditions, with the presence of end users, 
where products and services for a smart grid are 
tested and evaluated. 
 — Project for the Preventive Analysis of Smart grids with 
Real-Time Operation and the Integration of Renewable 
Assets (PASTORA).
 — A complementary project that is part of the Monitoring 
and Advanced Control Project for Medium and Low-
Voltage Distribution Networks (MONICA). In 2021, work 
on the development of the linking algorithm continued 
with field tests and a network monitoring application 

(ADMS) was developed, as well as installing Smart 
Transformers and Smart distribution panels in Living 
Lab training centres.

• Flexibility Projects:
 — Coordinet Project: This involves the creation of 
a European energy platform to open up new markets 
to consumers, leveraging the flexibility of small and 
large generators, in addition to demand, so they are 
able to provide new services to managers of the 
distribution network, system operators and transport 
network managers in order to improve network 
stability. Development of the flexibility platform started 
in 2021, which together with the installation of low-
voltage sensor system tools will enable the first demos 
to be presented in real scenarios in Málaga and Cádiz.
 — Microgrid Blue project: This intelligent microgrid 
project for the massive integration of renewable 
energies distributed in the electrical systems in the 
Canary Islands and West Africa is developing tools to 
assist in the management of electrical networks and 
the operation of island systems in scenarios 
where there is massive penetration of low-voltage 
renewable sources.

• Endesa is also actively participating in a number of 
projects and proofs of concept for innovation in 
networks, which are expected to help increase the 
digitalisation of networks in the near future.

99.9%
was the reliability of the service  

for the total hours in the year
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eDistribución Redes Digitales defined an investment plan 
for the triennium 2021-2023 which involves undertaking 
a series of investments that it considers a key factor for the 
digitalisation of the electricity system, and especially of 
the electricity networks it operates. 
The most significant aspects of the projects planned are 
described below:
• Sensorisation and digitalisation of distribution centres. 

Sensorisation contributes significantly to creating an 
interconnected and controlled network in real time with 
the ability to dispose of a large volume of data that 
increases flexibility in the operation of networks. 
Indirectly, this will make it possible to have a more 
connected network with better operating parameters, in 
such a way that it will make it possible to increase the 
input power for new renewable and distributed 
generation capacity. The project also involves the 
digitalisation of low voltage networks, aimed at 
integrating renewable energies in low voltage and self-
consumption, enabling the active participation of the 
general public, SMEs and local entities in energy 
transition.

• Remote Management. Remote management systems 
mainly contribute to the monitoring of demand in real 
time, which has an impact on having access to the 
optimal management of demand. This is a key factor 

when incorporating renewable generation into the 
electricity system, since, given the variability and 
intermittency of these technologies, adjusting demand 
to generation in real time is a challenge for the electricity 
system in development towards a new more active and 
flexible model. Remote management specifically enables 
the following: 

 — Monitoring the customers' consumption and demand 
in real time, and together with sensorisation this 
makes it possible to conduct studies on the need to 
install greater generation capacity. 
 — Making a contribution to the deployment of smart 
communications on demand that contribute to 
a  greater deployment of distributed generation. 

• Digitalisation of sub-stations. The digitalisation of sub-
stations makes it possible to automate the operation 
and to provide intelligent communication between the 
network's different elements. This makes the operating 
systems more reliable and increases the productivity of 
the installations, which in turn favours the massive 
integration of renewable energies in those substations 
that have significant renewable resources in the vicinity, 
without having to make significant investments in the 
improvement of the operating capacity by increases the 
infrastructure, but rather by optimising the existing one 
by means of these digital systems.

 

Other significant events in 2021
Volcanic eruption on the island of La Palma
The eruption of the Cumbre Vieja volcano on the island of 
La Palma on 19 September 19 forced everyone to come to 
terms with a very unknown event. 
Contingency plans were activated in permanent 
coordination with the Administration and the committees 
of the Special Plan for Civil Protection and Emergency 
Care for volcanic risk in the Autonomous Community of 
the Canary Islands (PEVOLCA).
eDistribución Digital Networks were responsible for the 
immediate and extraordinary mobilisation of human and 
material resources, including:
• 50 generators to power essential supplies.
• 40 people (technicians and operators).

• 1 mobile substation.
• 67 km of conductors (MV and LV) for temporary lines.
During the 85 days that the activity of the volcano lasted, 
more than 1,500 supports, 130 kilometres of power lines 
and 25 Transformation Centres were buried by the lava.
The priority of eDistribución Redes Digitales was to 
guarantee the electricity supply at all times and a  provisional 
supply for a desalination station and a pumping station for 
irrigation, all of which was achieved in record time. When 
the volcanic activity finally ended, reconstruction work on 
the damaged infrastructure began, in coordination with the 
definitive construction of the other damaged infrastructures 
(roads, etc.). 

Investment Trends 
The 2022-2024 strategic plan envisages investments of 
€2,851 million for the development of new networks and 
the reinforcement of existing ones, which will enable the 
vegetative growth of demand to be met, building an 
increasingly resilient distribution network that favours the 
improvement of the quality indexes for services provided 
for customers.
The plan also includes a significant package of investments 
in infrastructure and digitalisation associated with the new 
demand, which is expected to grow very significantly 
together with the installation of renewable generation and 
the installation of electric vehicle charging stations.
Finally, the plan includes significant investments in the 
digitalisation of both existing installations and all 
business processes and customer relations, which will 
enable increased operational efficiency by improving 
the quality of commercial service; enhanced by the 
inclusion of European funds associated with the 
Recovery, Transformation and Resilience Plan.
In accordance with the requirements of the regulatory 
framework defined by Royal Decree 1125/2021, the 
Strategic Plan includes the definition by eDistribución of 
a series of investments that it considers essential for the 
digitalisation of the electricity system, and especially of 
the electricity networks it operates. 
The main objective of these initiatives is to contribute with 
these investments to achieving the progressive 
decarbonisation of the Spanish electricity system, making 

it easier to integrate clean electricity generation 
technologies, provide greater support for distributed 
generation, and provide a significant boost for sustainable 
and electric mobility. 
The investments presented by eDistribución Redes 
Digitales are based on the following fundamental axes:

Aspects contemplated by eDistribución when planning its 
investments with regard to the digitalisation of electricity 

networks

Promoting the integration of renewable 
generation technologies in the Spanish electricity 
system.

Increasing the quality of supply and customer 
service for consumers o the eDistribución 
electricity networks.

Support for the progressive decarbonisation of 
the electricity system, with the aim of achieving 
a climate-neutral system.

Promoting sustainable electric mobility by 
strengthening the networks and deploying 
charging stations.

Promoting the technical and operational efficiency 
of the system by reducing technical losses in the 
networks and optimising maintenance schedules.
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7.   Internal 
 control  
systems

Control bodies 

A non-delegable power of the Board of 
Directors is the supervision of internal 
information and control systems. The 
functions of the Audit and Compliance 
Committee include supervising the 
effectiveness of the company's internal 
control.

Ethics

The principles and provisions of Endesa's 
Code of Ethics should be respected and 
complied with by the members of the Board 
of Directors, the Audit and Compliance 
Committee and other governing bodies of 
Endesa and its subsidiaries, as well as these 
entities’ executives, employees and any other 
professionals related to the company.
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Internal control systems

Board of Directors
One of the responsibilities of the Board of Directors that 
may not be delegated is the supervision of internal 
information and control systems and, pursuant to the 
Corporate Enterprises Act, the Audit and Compliance 
Committee is responsible for monitoring the effectiveness 
of internal control at the Company, as established in the 
"Code of Good Governance for Listed Companies" (revised 
by the CNMV in June 2020).
The Board of Directors maintained its role as the highest 
body of administration and representation of the Company, 
as established by Law and in the Company's By-laws. The 
Board of Directors, which has extensive powers in the 
management, administration and representation of the 

company, as a general rule, entrusts the ordinary 
management of the company to the delegated 
management bodies and focusses its activities on general 
supervision, considering matters of particular importance 
to the company and its group of companies.
The Board is also responsible for establishing the basis for 
the suitable and efficient coordination of the Company 
and the companies that belong to its Group, of which the 
company is the Parent as provided for by Law, with respect 
for the autonomy of their administrative bodies and 
directors when it comes to making decisions pursuant to 
the social interest of the Company and each of these 
companies.

Audit and Compliance Committee
Endesa's Audit and Compliance Committee Regulations 
stipulate that the main functions of the Audit and 
Compliance Committee are to assess the Board of 
Directors and to supervise and control the preparation and 
presentation of financial and non-financial information, 
the independence of the auditor and the effectiveness of 

internal risk control and management systems, in addition 
to reporting to the Board of Directors on related-party 
transactions as provided for by the legislation in force. It is 
responsible for overseeing the effectiveness of the internal 
control over the Company's financial and non-financial 
information and reporting this to the Board of Directors, as 

well as discussing any significant weaknesses in the internal 
control system detected by the external auditor during the 
audit process.
It is also responsible for supervising internal audit services, 
ensuring their independence and effectiveness. In this 
regard, it makes an annual assessment of the operations 

of the Internal Audit and the performance of the person 
responsible. 
The appointment of members of the Audit and Compliance 
Committee takes into account their knowledge and 
background in accounting, auditing and financial and non-
financial risk management matters.

Transparency Committee
The Transparency Committee was set up in 2004, chaired 
by the Chief Executive Officer and consists of Endesa's 
main directors, including all members of the Executive 
Management Committee together and other members of 
management at Endesa directly related to the preparation, 
verification and dissemination of financial and non-
financial information.
This Committee’s main purpose is to ensure compliance 
with and the correct application of general financial and 
non-financial reporting principles (confidentiality, 
transparency, consistency and responsibility) by evaluating 
the events, transactions, reports and other matters of 

relevance disclosed and determining the manner and 
deadlines for making these disclosures.
The functions of the Transparency Committee also include 
assessing the findings submitted to it by Endesa's 
Administration, Finance and Control Department, based 
on a report drawn up by Endesa's Internal Control unit, with 
regard to compliance with and the effectiveness of internal 
information controls and the internal controls and 
procedures with regard to market disclosures, taking 
corrective and/or preventative action and reporting to the 
Board of Directors' Audit and Compliance Committee in 
this regard.

Internal control of financial reporting
In supporting the Transparency Committee, the Endesa 
Group General Administration, Finance and Control 
Department has the following functions with regard to the 
internal control of financial reporting:

• Proposing financial reporting policies to the Transparency 
Committee for approval.

• Assessing the effectiveness of ICFR and reporting its 
conclusions and any possible breaches of the approved 
internal control policies to the Transparency Committee.

Internal Control Unit
Endesa's Administration, Finance and Control Department 
has a dedicated Internal Control Unit with the following 
functions:
• Communicating approval of Internal Control over 

Financial Reporting policies and procedures to Endesa’s 
different companies and organisational areas.

• Maintaining, updating and providing the company with 
the Internal Control over Financial Reporting model and 
documentation associated with the process and controls.

• Defining the flow charts for certifying the evaluation of 
the effectiveness of the controls and procedures defined 
in the Internal Control over Financial Reporting Model

• Supervising the process for certifying Internal 
Control over Financial Reporting and the internal 

disclosure controls and procedures, issuing regular 
reports on its conclusions with regard to the system’s 
effectiveness.

All aspects relating to Internal Control over Financial 
Reporting are regulated in organisational procedure No. 5 
"Internal Control over Financial Reporting", which seeks to 
establish the operating principles and bodies responsible 
for establishing and maintaining internal controls over 
Financial Reporting, with a view to ensuring its reliability 
and that reports, facts, transactions, or other relevant 
aspects are communicated internally and externally in the 
correct form and within the corresponding deadline. The 
Internal Control over Financial Reporting System is 
assessed and certified every six months.
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Codes of conduct

Code of Ethics
Endesa has a Code of Ethics approved by the Board of 
Directors which details the ethical commitments and 
responsibilities to which the collaborators of Endesa and 
its subsidiaries are bound in the course of managing these 
companies’ business and corporate activities, particularly 
in the case of administrators and employees of any type.
The Code of Ethics consists of the following:
• The general principles governing relations with 

stakeholders that define Endesa’s benchmark business 
principles in an abstract manner 

• Criteria for behaviour with regard to dealing with all 
stakeholders which provide guidelines and regulations 
which Endesa’s employees are required to adhere to in 
order to uphold the Company’s general principles and 
avoid unethical behaviour. 

• Implementation mechanisms which describe the system 
for monitoring and enforcing compliance with the Code 
of Ethics as well as facilitating ongoing improvement

The principles and provisions of this Code of Ethics are 
applicable to the members of the Board of Directors, the 
Audit and Compliance Committee and other governing 
bodies of Endesa S.A. and its Group companies, as well as 
these entities’ executives, employees and any other 
professionals related to the Group via contractual 

relationships of any class, including those working for or 
with them on an occasional or temporary basis. 
The 17 principles defined in the Endesa Code of Ethics are 
the following:
• Impartiality and non-discrimination.
• Honesty.
• Appropriate conduct in the event of a conflict of interest.
• Confidentiality.
• Shareholder relations.
• Protection of shareholders’ investments.
• Value of people.
• Fairness in management.
• Personal integrity.
• Information transparency and integrity.
• Due diligence and precision in executing tasks and 

fulfilling contracts.
• Propriety and fairness in managing and possibly 

renegotiating contracts.
• Service and product quality.
• Fair competition.
• Social responsibility.
• Environmental protection.
• Personal data protection.

 
Zero Tolerance Plan Against Corruption
The Zero Tolerance Plan Against Corruption approved by 
the Board of Directors requires all Endesa employees to be 
honest, transparent and fair in the performance of their 
work. The same commitments are expected of related 
parties, i.e. people, groups and institutions that help Endesa 
meet its objectives or that are involved in the activities it 
undertakes to achieve its goals.

In compliance with the tenth principle of the Global 
Compact, of which Endesa is a signatory, "companies are 
committed to combating corruption in all its forms, 
including extortion and bribery". Endesa rejects all forms of 
corruption, both direct and indirect, and has a programme 
of commitments in the performance of its activities to 
combat it.

 
Criminal and Anti-Bribery Risk Prevention Model
Endesa's Criminal Risk Prevention and Anti-Bribery Model 
consists of a structured and organic system of procedures 
and surveillance and control activities to prevent crimes 
being committed that are within its scope, that is, those 
from which criminal liability could arise for legal persons 

within the business group. Endesa's current Criminal Risk 
Prevention and Anti-Bribery Model was adopted by the 
Board of Directors at a meeting on 25 January 2016, and it 
was updated in November 2018 and May 2020. 

The Model consists of five elements that jointly guarantee 
a suitable control system for criminal risk prevention: Con-
trol Environment, Risk Assessment and Control Activities, 
Supervisory Activities, Information and Communication, 
and a Disciplinary System. 

The Code of Ethics and the Zero Tolerance Plan Against 
Corruption are available for consultation on the company's 
website: https://www.endesa.com/es/accionistas-e-inversores/ 
gobierno-corporativo/conducta-etica

Whistleblowing channel
Since 2005, Endesa has had a Whistleblowing Channel, 
accessible via its website and on its intranet, so that all 
stakeholders may securely and anonymously report any 
irregular, unethical or illegal conduct which in their opinion 
has occurred in the course of Endesa's activities.
The procedure established ensures the confidentiality of 
this system, as it is managed by an external, independent 
company, which processes all complaints and communi-
cations.
Complaints made via channels other than the Ethics Chan-
nel are forwarded to the Internal Audit Department, in ac-
cordance with Endesa’s internal procedures.
The Audit Department is responsible for ensuring all com-
plaints received are processed correctly. This department 

acts independently of the opinions of all other depart-
ments within the organisation. It has access to all the cor-
porate documents necessary to carry out its functions and 
monitors the implementation of the recommendations in-
cluded in its audit reports.
The Audit Department reports to the Board of Directors 
through the Audit and Compliance Committee which in 
turn centralises and channels all significant complaints 
before reporting on them to the Board.
During the 2021 business year, Endesa received, either 
through the Ethics Channel or by other means, a total of 
7 complaints of different types, all of them closed (one of 
them being closed as a breach related to corruption).

Risk assessment in financial reporting (ICFR)
The Internal Control Over Financial Information System 
forms part of the company's internal controls and is 
represents the company's complete set of processes that 
provide reasonable security as regards the reliability of 
both internal and external financial information.
Endesa's Internal Control Unit is responsible for identifying 
the most relevant processes, activities, risks and controls 
with regard to the Internal Control Over Financial Reporting 
System that are considered essential to reasonably ensure 
that any information disclosed externally is reliable and 
appropriate. 
To this end, the company's processes have been docu-
mented with the following basic aims in mind:
 • Identification of the critical processes related directly 

and indirectly to the generation of financial information.
 • Identification of the risks intrinsic to these processes 

which could give rise to substantial financial reporting 

errors (typically related to completeness, validity, 
recognition, cut-off, measurement and presentation)

 • Identification and categorisation of the controls in place 
to mitigate these risks

Every six months, the control system is subject to an as-
sessment process, as part of which each control manager 
assesses both its design and its effectiveness. Further-
more, a continuous verification process is performed by an 
independent expert.
The findings of both processes are reported to:
a) The Board of Directors, which, in accordance with the 

Corporate Enterprises Act, has the non-delegable 
power to supervise the internal reporting and control 
systems; and

b) The Audit and Compliance Committee (CAC) which, in 
accordance with the Corporate Enterprises Act, 
includes among its functions, the supervision of the 
effectiveness of the company's internal control.

https://www.endesa.com/es/accionistas-e-inversores/gobierno-corporativo/conducta-etica
https://www.endesa.com/es/accionistas-e-inversores/gobierno-corporativo/conducta-etica
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Internal control and risk  
management system 

The General Risk Control and Management Policy
The General Risk Control and Management Policy lays 
down the basic principles and the general framework to 
control and manage risks of any kind that could affect the 
attainment of targets, ensuring that they are systematically 
identified, analysed, assessed, managed and controlled 
within the risk levels set. The General Risk Control and 
Management Policy identifies the different types of risk, 
financial and non-financial (including operational, 
technological, legal, social, fiscal, environmental, political 
and reputational, including those related to corruption) 
faced by the Company, considering among the financial 
and economic risks any contingent liabilities and other 
risks not included in the statement of financial position.
The aim of the General Risk Control and Management 
Policy is to guide and direct the series of strategic, 
organisational and operational actions that allow the Board 
of Directors at Endesa to accurately define the acceptable 
level of risk, permitting managers in the different lines of 
business, staff and service functions to maximise the 
Company's profitability, preserve or increase its equity and 
guarantee that this is achieved above certain levels, 
preventing uncertain and future events from adversely 
affecting the achievement of the profitability targets 
defined, or the corresponding operations, sustainability, 
resilience or reputation in a sustained way over time, 
providing shareholders with adequate guarantees and 
safeguarding their interests, in addition to the interests of 
customers and other stakeholders.
The General Risk Control and Management Policy is 
prepared and approved with other risk policies specific to 
the lines of business, staff and service functions, as well as 
with the limits established for the optimal risk management 
of each of them.
The General Risk Control and Management Policy is 
implemented through an Internal Risk Control and 
Management System (SCIGR), that consists of an 
organisation process, principles, a regulatory system and 
a risk control and management process.
The Internal Control and Risk Management System follows 
a model based firstly, on the ongoing study of the risk pro-
file, applying the best current practices in the energy sec-

tor or reference in risk management, following criteria of 
homogeneity of measurement within the same type of 
risk, in the separation between risk managers and control-
lers and secondly, in ensuring the connection between the 
risk assumed and the resources necessary to operate the 
businesses, always respecting a suitable balance between 
the risk assumed and the objectives established by Ende-
sa's Board of Directors.The risk control and management 
model implemented in the company is aligned with inter-
national standards following a methodology based on 
three lines, as described in the General Risk Control and 
Management Policy published on the company's website, 
www.endesa.com. The organisation of the Internal Risk 
Control and Management System is undertaken through 
the risk control and risk management functions, which are 
independent of each other, thereby ensuring suitable sep-
aration of functions. 
The General Risk Control and Management Policy defines 
the Internal Risk Control and Management System as an 
interwoven system of rules, processes, controls and 
information systems, as part of which global risk is defined 
as the risk resulting from the full view of all the risks to 
which Endesa is exposed, having regard to the effects of 
mitigating the various exposures to and categories of risk, 
which makes it possible to consolidate and evaluate the 
risk exposure of the different units at the Company, as well 
as prepare the corresponding management information 
for making decisions on risk and the adequate use of 
capital.
The risk control and management process consists of 
identifying, assessing, monitoring and managing risks over 
time, addressing the main risks to which the company is 
exposed, whether endogenous (due to internal factors) or 
exogenous (due to external factors):
• Identification: the risk identification process aims to 

generate a risk inventory based on events that could 
prevent, impair or delay the meeting of targets. This 
identification should include risks both if their origin is 
under the control of the organisation and when it is due 
to unmanageable external causes.

• Assessment: The objective is to obtain parameters that 
may be used to measure the economic and reputational 
impact of all risks so they may then be prioritised. This 
assessment includes various methodologies in line with 
the risk characteristics such as, for example, assessment 
of scenarios and estimation of potential losses from the 
evaluation of the distributions of impacts and probability.

• Monitoring: The objective is to monitor risks and 
establish management mechanisms that enable the 
risks to be kept within the established limits, and to take 
the appropriate management actions.

• Management: The objective is to implement actions 
aimed at adjusting risk levels to their optimum levels, 
respecting the limits established in all cases.

The Risk Control and Management Policy, which is 
established and approved by Endesa's Board of Directors, 
is the core element of the system, from which other 
specific documents and policies derive, such as the Tax 
Risk Control and Management Policy and the Criminal and 
Anti-Bribery Risk Prevention Policy, which are also approved 
by Endesa's Board of Directors and which define the risk 
and control catalogues.
Furthermore, in light of the increased interest in the 
management and control of risks to which companies are 
exposed and given the complex nature of identifying them 
from a comprehensive perspective, it is important that 
employees are involved at all levels of this process. In this 
regard, a risk mailbox has now been created for employees 
to help identify market risks and suggest measures to 

mitigate them, complementing the existing top-down risk 
management and control systems and mailboxes and 
specific procedures for sending communications in 
connection with breaches of ethical conduct and criminal, 
tax and employment risks.

Endesa’s Criminal and Anti-Bribery Risk  
Prevention Model
Endesa. is aware that sustainable compliance with its corpo-
rate responsibilities should also include constantly striving for 
excellence in terms of business ethics in all decision-making 
processes. This must be understood in a corporate environ-
ment that strictly complies with the most-advanced national 
and international standards, practices and principles in this 
area, as a basic pillar of company operations. 
With regard to the prevention of criminal conduct, Organic 
Law 5/2010, of 22 June, amending Organic Law 10/1995, of 
23 November, of the Criminal Code not only included 
offences applicable to legal persons, but also referred to the 
need to establish surveillance and control measures to 
prevent and detect them. This legal system was reformed by 

Organic Law 1/2015, of 30 March, detailing the requirements 
for management and control systems that allow legal 
persons to prove their diligence in the field of crime 
prevention and detection. Organic Law 1/2019, of 
20 February, further amended Organic Law 10/1995, of 
23 November, on the Criminal Code, to transpose European 
Union Directives in the areas of finance and terrorism and to 
address international matters.
In accordance with these legal requirements, Endesa has 
equipped itself with internal rules that have satisfied the 
need for suitable control and management systems 
applied in the area of criminal detection and prevention, 
particularly in conduct aimed at preventing bribery. 
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This system consists of the following regulations applicable 

to Endesa: 

• Criminal and Anti-Bribery Risk Prevention Model: 

A document that provides Endesa with a control system 

designed to prevent criminal offences within the 

company, complying with the provisions of the applicable 

regulations on the criminal liability of legal persons.

• Protocol in the case of an Action by an Authority under 

article 31 Bis of the Criminal Code: Procedure for suitable 

response in the event of a risk of criminal liability for any 

Endesa company.

• Code of Ethics: A document establishing the ethical 

commitments and responsibilities in the management 

of businesses and business activities assumed by 

Endesa's employees, be they directors or employees of 

any kind, in these companies.

• Zero Tolerance Plan Against Corruption: A document 

that represents Endesa's firm commitment to the fight 

against corruption, which is the result of being 

a signatory to the United Nations Global Compact.

• Corporate Integrity Protocols: 

 — Action protocol with regard to conflicts of interest, 

exclusive dedication and commercial concurrence.

 — Protocol for accepting and offering presents, gifts and 

favours.

 — Action protocol for dealings with public servants and 

the authorities

The Criminal and Anti-Bribery Risk Prevention Policy is 

another part of these internal rules. Together with those 

mentioned above, these comprise Endesa's Criminal and 

Anti-Bribery Risk Prevention Management System. This is 

an integrated body of provisions that respects Spanish 

legal requirements in this area and is sufficient to meet the 

expectations reasonably placed on organisations that 

operate with the highest levels of commitment in advanced 

markets, such as Endesa.

Since October 2017, Endesa's Criminal and Antibribery 

Compliance Management System has been accredited by 

AENOR, in accordance with UNE 19601 (Compliance Man-

agement) and UNE-ISO 37001 (Anti-bribery Management) 

Regulations, which were successfully renewed from that 

date, and which were in force at the date of preparation of 

this report.

The Audit and Compliance Committee (CAC) is responsible 

for ensuring the correct application of the Criminal and 

Anti-Bribery Risk Prevention Compliance System, in which 

it is supported by the Supervision Committee, which is 

a collegiate body endowed with autonomous powers of 
initiative and control, and independence in the exercise of 
its functions, whose powers and principles of action are 
established in its Regulations. The Supervision Committee 

reports solely and exclusively to the Audit and Compliance 
Committee (CAC), whose specific functions include 
criminal risk prevention under its Operating Regulations.

The Internal Control Over Reporting System
The Internal Control Over Reporting System is a component 
of the company's internal control system and consists of 
a set of complete processes that provide reasonable 
assurance as to the reliability of both internal and external 
information. Endesa's Internal Control Unit is responsible 
for identifying the most significant processes, activities, 
risks and controls with regard to the Internal Control Over 
Information System that are considered essential to 
reasonably ensure that the information disclosed externally 
by Endesa is reliable and appropriate. Endesa's Internal 
Control Unit is also responsible for maintaining, updating 
and making available to the company the Internal Control 
of Information model and the documentation associated 
with the processes and controls. It should also define the 
certification circuits for the assessment of the effectiveness 
of the controls and procedures defined in the Internal 
Reporting Control Model and should supervise the process 
of certification of Internal Controls over Reporting and 

prepare a periodic report with its assessment on the 
effectiveness of the system.
The Transparency Committee’s main purpose is to ensure 
compliance with and the correct application of general 
financial and non-financial reporting principles (confiden-
tiality, transparency, consistency and responsibility) by 
evaluating the events, transactions, reports and other 
matters of relevance disclosed and determining the man-
ner and deadlines for making these disclosures. The 
Transparency Committee is also Endesa's Management 
body responsible for assessing conclusions with regard 
to compliance with and the effectiveness of the controls 
established in the Internal Control System and internal 
controls and procedures for the external disclosure of in-
formation, and prepares corrective and/or preventive ac-
tions in this regard. The conclusions of the Transparency 
Committee are then reported to the Audit and Compli-
ance Committee (ACC).

Risk control and management
Endesa has established a risk control and management 
process that enables it to obtain a complete vision of all 
the risks to which it is exposed, taking into account the 
mitigating effects between the various risk exposures and 
risk categories, and the corresponding management 
information to be drawn up for decision-making on risk 
and appropriate use of capital.
The Risk Committee supervises the management and 
monitoring of all risks, specifically including tax risks and 
excluding those of a criminal nature and those related to 
internal control of financial and non-financial reporting, 
referring the results of its deliberations and conclusions to 
the Audit and Compliance Committee of Endesa's Board 
of Directors. 
Risk Control is the area delegated by the Risk Committee 
to define the procedures and norms of the internal control 
and risk management system, to ensure that all the risks 
are homogeneously and periodically identified, 
characterised, quantified and properly managed in the 
area of responsibility that affects the entity, including off-

balance sheet, monitoring risk exposure and the control 
activities implemented. In the performance of its duties, 
Risk Control receives support from other areas and 
committees with specific and complementary risk 
management and control models and policies.
In accordance with the regulations of Endesa's Audit and 
Compliance Committee, which state that an assessment 
of the performance of the internal control and risk 
management function will be undertaken periodically by an 
independent external entity that will be selected by the 
Audit and Compliance Committee, the Committee 
requested PwC to issue a Report showing the conclusions 
of the integrated assessment of Endesa's risk control and 
management system (specifically Risk System, Criminal 
Risk Prevention and Anti-Bribery System and Tax Risk 
System) and they were informed of the conclusions 
reached with regard to the supervision of the risk control 
function in Endesa: Endesa is one of the listed companies 
in the electricity sector most aligned with the best 
applicable practices.
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8.    
Sustainability

2021-2023 Sustainability Plan 

In 2021, Endesa achieved a high level of 
compliance with its Sustainability Plan by 
integrating sustainability into its strategy and 
making a commitment to creating long-term 
sustainable value.

Decarbonisation

In 2021, Endesa published a Strategic Plan that 
included a roadmap to become a company with 
a completely decarbonised generation by 2040.

Environment

Throughout 2021, Endesa maintained a 
commitment to excellence in environmental 
sustainability, and achieved a reduction in the 
value of the environmental footprint of 3.1% 
compared to 2020.
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Commitment to the United 
Nations Agenda

Endesa aims to become an active agent in this transformative 
vision towards sustainability, which is why, since it announced its 
specific contribution to the 2030 Agenda in 2016, the company 
has continued to make progress in its commitment to the SDGs. 

Specifically, with regard to goal 13 on climate action, and it also 
contributes with specific actions in SDGs 7, 9 and 11:

SDG 13
(Climate action)

Bringing forward the decarbonisation of the energy mix by 2040, setting ambitious targets for the 
reduction of Scope 1 specific GHG emissions (CO2eq) compared to 2017 of around 80% by 2030 
and 100% by 2040.

SDG 9
(Industry, innovation and 
infrastructure)

Investment of approximately 1.5 billion euros in digitalisation to transform the energy of the future 
and a plan to roll out 46,000 charging stations in 2024.

SDG 11 (Sustainable 
communities and cities)

SDG 7
(Affordable and clean 
energy)

More than 4.0 GW of growth in renewable energy in the 2022-2024 period. Endesa also indirectly 
contributes through social initiatives that minimise the economic barriers for vulnerable groups, 
they provide training in the field of energy, ensure accessibility to technology and infrastructure, 
promote energy efficiency and raise awareness about its use, with a public commitment to 
achieving 4.1 million beneficiaries in the 2015-2030 period.

Endesa also indirectly contributes to SDG 4 (Quality education), as 

a result of establishing a public commitment to reaching 0.87 

million beneficiaries between 2015 and 2030 and SDG 8 (Decent 

Work and Economic Growth) where the company established a 

public commitment to reaching 1.9 million beneficiaries by 2030 

during the same period, all as an integral part of the social 

initiatives organised by the Company.

SDG 12 (Responsible production and consumption) is another key 

concept in the strategy, especially when combined with innovation 

and introduced into the value chain from the design stage. Under 

the strategy, Endesa expects 90% of the generation fleet to be 

circular by 2030 (measured as reduction in materials and fuel 

consumption over the life cycle compared to 2015, excluding 

nuclear technology).

Partnerships, which Endesa has fostered traditionally, are 

becoming more important than ever nowadays. This means the 

Company is contributing to the achievement of SDG 17 

(Partnerships for the goals). These alliances not only help to rise to 

the challenge of decarbonisation in the sector, but have also 

played a key role in coping with the exceptional circumstances 

experienced as a result of the pandemic, where public-private 

partnership has become even more crucial. 

These SDGs are considered a priority for Endesa; therefore, it 

places greater emphasis on achieving them, although it also takes 

decisive action in relation to all SDGs, setting targets and reporting 

on them since they were introduced. To this end, Endesa’s 2022-

2024 Sustainability Plan sets out the roadmap for the coming 3 

years for contributing to the 2030 Agenda, thus bringing its 

sustainability strategy in line with this universal framework.

Commitment to sustainability

Endesa considers sustainability to be an essential feature 
of its business culture, as it enables the company to 
maintain a position of leadership and for this to be 
strengthened with regard to the future. This involves 
including sustainability in its strategy and contributing to 
sustainable development by creating long-term value. To 
successfully meet the challenges in terms of sustainability 
that the company faces, Endesa has defined a series of 
principles and across the board commitments based on 
the Company’s corporate values, which govern both 
management and actions in economic, social, ethical and 
environmental matters and its relations with all its 
stakeholders.

These principles and commitments are set out in the new 
Sustainability Policy, updated in 2020, published on the 
website; the purpose of this Policy is to formalise and 
specify the principles that guide the management of 
sustainability and the future commitments that form part 
of Endesa’s framework of action in relation to Sustainable 
Development, reflected in the Company’s mission, vision 
and values.
The Sustainability and Corporate Governance Committee is 
responsible for reviewing the sustainability policy and 
informing the Board of Directors of any possible changes to 
the sustainability policy and plan in accordance with the 
functions and responsibilities set out in the Sustainability 
and Corporate Governance Committee Regulations.
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Methodology for materiality analysis
Throughout 2021, the concept of double materiality 
became particularly relevant. Based on EFRAG information, 
this is defined (in mathematical terms) as the combination 
of the impact materiality (impacts derived from the 
Company’s activity on people, economy and the 
environment, including human rights) and financial 
materiality (environmental matters, social and corporate 
governance with an impact on the company’s value). 
Specifically, two directions are identified in which to frame 
ESG issues: What are the impacts that the company has on 
society and the surrounding environment (impacts 
generated – impact materiality) and what is the impact 
that these issues have on a company’s financial 
performance and its long-term value (impacts suffered – 
financial materiality)? 
In response to this way in which the regulatory context 
develops, in 2021, Endesa included the perspective of 
double materiality in its materiality analysis, assessing how 
ESG issues affect its business and how its activity can 
affect the economy, the environment and people, including 
potential impacts on human rights.
In line with the most recent publications in relation to 
international reference standards (Global Reporting Initiative 
(GRI), Sustainability Accounting Standards Board (SASB), 
AccountAbility AA1000APS (2018) and the SDG Compass), 
Endesa performed a materiality analysis in line with:

• A dynamic materiality approach: continuous monitoring of 
stakeholder expectations in order to respond to priorities 
and detect trends that make it possible to anticipate risks, 
transforming them into opportunities.

• Single materiality: analysis of the relevance of issues for 
stakeholders and their perception of the company’s 
performance, as well as the relevance of the issue in the 
company’s strategy.

• Double materiality: assessment of the real and/or 
potential impacts of the company on the economy, 
society or the environment, including human rights, in 
addition to the impact of ESG aspects on the long-term 
creation of value by the company.

Endesa uses single materiality to ensure the participation of 
its stakeholders in the materiality process, considering them 
key to establishing the company’s strategy. It also enables 
the company to understand the context, using it to identify 
the elements of the context that are most significant for all 
its stakeholders and their perception of the company’s 
performance with regard to them. As part of its use of 
classical single materiality, Endesa includes the perspective 
of double materiality, in line with the public information 
currently available in relation to the main reference standards 
(GRI, EFRAG), developing a starting point on which to 
continue working in the coming years in line with new 
updates to the methodology.

Compliance with the 2021-2023 Sustainability Plan
As Endesa is aware of the importance of its stakeholders 
and with a view to placing an emphasis on the veracity of 
the company’s efforts, it aims to ensure that its financial 
and non-financial performance are equal through its 
Sustainability Plan (PES) in favour of the Sustainable 
Development Goals, with a special emphasis on SDG 13 - 
Climate Action, SDG 7 - Affordable and Clean Energy, SDG 
9 - Innovation and Infrastructure and SDG 11 - Sustainable 
Cities and Communities.

Endesa has addressed each of the priorities and strategic 
pillars defined in the 2021-2023 Sustainability Plan, through 
more than 120 quantitative management targets, securing 
an overall rate of compliance of 95%.

Strategic sustainability planning

Main sustainability risks
Endesa has established a risk control and management 
process that enables it to obtain a complete overview of all 
the risks to which it is exposed, taking into account the 
mitigating effects between the various risk exposures and 
risk categories, and the corresponding management 
information to be drawn up for decision-making on risk 
and appropriate use of capital.
The Risk Committee supervises the management and 
monitoring of all risks, excluding those of a criminal nature 
and those in relation to internal control and financial 
information; the results of its discussions and conclusions 
are reported to the Audit and Compliance Committee 
(CAC) of Endesa’s Board of Directors.
With regard to sustainability, Endesa must take into 
account the different types of risk in relation to its financial 
and non-financial work as regards its operational, 
technological, legal, social, environmental, political and 
reputational impacts concerning the company and its 
environment.

The methodology applied by Endesa is based on the annual 
identification of emerging risks with a medium and long-
term impact with a view to analysing, controlling and 
preventing any possible impact that the business may 
suffer. With this in mind, Endesa has taken as a reference 
the identification of global risks developed by the World 
Economic Forum following a consultation process involving 
1,000 experts from the business, university, civil society 
and public sector worlds in terms of the perception of 
global risks over a 10-year time horizon. Combined with 
the company’s materiality study and Human Rights Due 
Diligence, the company generates an adjusted risk map 
emphasising the most relevant sustainability risks and 
identifying risks in the context of Endesa’s operation.
This analysis is rounded off with the analysis of the 
company’s exposure to each of the risks, performed taking 
into consideration the MSCI and Sustainalitycs analyses, in 
addition to incorporating the analysis of information from 
public sources and stakeholders undertaken by REPRISK.
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–
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Climate change

Environment
Inequality and social instability

Enfermedades infecciosas
Cybersecurity

Occupational health and safety

Extreme political unrest

Structural 
unemployment

Digitalisation

Supply chain

Ongoing assessment of stakeholders’ 
priorities and expectations.

Identification of how ESG issues affect 
the value of the company and how the 
company has an impact on the 
economic, social and environmental 
context in which it operates.

DYNAMIC MATERIALITY DOUBLE MATERIALITY

Identify and evaluate material issues for 
the company and major stakeholders.

CLASSIC MATERIALITY

95%
compliance with the strategic objectives defined in 

the PES 2021-2023 Strategic Plan
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Creation of long-term sustainable value
IIntegrating sustainability into the company’s strategy and 
maintaining a commitment to creating sustainable value in 
the long term are clear examples of the effort made by Endesa 

to comply with its different Sustainability Plans. One of the 
results of this is the high level of compliance achieved with 
regard to the 2021 Plan through the different strategic lines:

Decarbonisation
Endesa, always up to date with the intense international 
negotiations, aligns its business strategy with the global 
commitments and targets currently being considered in 
the fight against climate change. With regard to the cli-
mate emergency and the call to be more ambitious, in 
recent years Endesa has geared its strategy towards es-
tablishing ambitious targets through the successive Stra-
tegic Plans prepared since it adopted the Paris Agree-
ment. The results obtained by the company and the 
roadmap towards decarbonisation in recent years pro-
vides us with an indication of its ambition with regard to 
decarbonisation and of its efforts to surpass its commit-
ted objectives year after year. In 2021, as part of its Stra-
tegic Plan, Endesa published a road map to becoming a 
completely decarbonised generation company by 2040, 
bringing forward its previous objective by ten years. In 
this way, Endesa is contributing with the goal established 
at Group level by the parent company, Enel. The company 
is accelerating the exit of its generation business based 
on fossil fuels, such as the sale of gas, to become a 100% 
renewable electricity company without being linked to 
emitting production technologies or fossil fuels.
Endesa, through the update of its 2022-2024 Strategic 
Plan, reaffirms its energy transition strategy, based on 

growth of 48% in the installed capacity of renewable 
sources, until reaching a total of 12,300 MW in 2024. 
Accordingly, 92% of Endesa’s production in mainland Spain 
will be free from CO2 emissions by the end of 2024. The 
new renewable power that will be added to Endesa’s energy 
mix in this period will amount to 4,000 GW. Of this, 90% will 
be solar and the remainder will be wind power. The 
renewable deployment will grow at an average of 1,300 
MW per year.
This new renewable power will amply exceed the 
reduction of that of thermal origin due to the closure 
of coal plants in the Iberian Peninsula, a process in 
which the company continues to make progress after 
achieving the authorisation to close the Litoral plant 
(Almería) in 2021, and the scheduled end to production 
at the Pego coal plant (Portugal), in which Endesa is a 
non-controlling interest. This would only leave the 
permit for As Pontes (A Coruña) pending. As a result, 
63% of the company’s generating capacity on the 
mainland will be of renewable origin by the end of 2024, 
compared to the current 54%.
In the six years since the Paris Agreement was adopted, 
Endesa has reduced its emissions by 69% since 2015 (81% 
since 2005, when the Kyoto Protocol came into force).

The new 2022-2024 Endesa Sustainability Plan
Endesa uses the results of the materiality analysis, 
combined with the company’s business model, to define 
its Sustainability Plan for a three-year period. 
EThis Plan responds to the Company’s sustainable business 
model, aimed at leading the energy transition through an 

inclusive approach to ensure nobody is left behind and 
creating value for all stakeholders.
The 2022-2024 Endesa Sustainability Plan (PES) pursues 
long-term value creation, based on the following strategic 
priorities that serve as the foundation for its objectives:

Energy 
transition

• Future of generation: with a view to achieving complete decarbonisation by 2040, as reflected in the 
most recent update to the Strategic Plan, Endesa has increased the ambitiousness of its actions 
related to climate action with a view to meeting the end goals of being a 100% renewable company in 
2040 and reducing 80% of specific Scope 1 emissions by 2030 compared to 2017. This will all be 
possible thanks to the 48% increase in mainland renewable capacity during the 2022-2024 period.

• Electrification, digitalisation and platforms: Endesa remains committed to the electrification of demand 
with a view to increasing its range of products and services, guaranteeing quality and customer 
satisfaction at all times. This is reflected in the Company’s goal of installing 46,000 public and private 
charging stations by 2024 and multiplying the installation of e-bus charging stations by five by the end 
of 2021. Endesa also remains committed to guaranteeing a reliable and safe supply with targets that 
include a supply interruption time (TIEPI for its acronym in Spanish) of 45 mins and losses of 6.9% by 
2024. All the above considering the importance of digitalisation and focussed on new business models 
structured around the creation of platforms and through investments to improve the quality of service 
and efficiency.

Focussing on 
people

•  Our people: Endesa makes significant efforts to serve those who work for the company, promoting their 
level of satisfaction, diversity and inclusion, talent development and work-life balance. Endesa considers 
its employees as key factors in the company’s sustainable strategy, and as part of its role as a leader in 
the energy transition, it promotes the development of training and retraining programmes for employees, 
committed to diversity right from the beginning of selection processes, where its goal is to ensure the 
50% participation of women.

• Global and local communities: Endesa is committed to the social and economic growth of its 
environment, by means of a model for creating shared value, which enables the company’s objectives 
to be combined with the priorities of the stakeholders, strengthening projects and assets through 
roots and local acceptance and promoting the long-term sustainability of the business.

ESG Pillars • Sustainable supply chain: Endesa’s current approach is based on promoting sustainability with its 
suppliers and continuing to manage the supply chain control and supervision systems in line with the 
best environmental, safety and human rights criteria. 

• Occupational health and safety: the company spares no efforts in relation to its main aim of reducing 
accidents involving employees and contractors.

• Environmental sustainability: Endesa continues to work on reducing its emissions and environmental 
footprint through the main environmental indicators, in addition to continuing to strive for the 
conservation and protection of biodiversity.

• Good governance: the new sustainability plan (PES) ensures compliance with the company’s ethical 
commitments and responsibilities, the implementation of good practices in corporate governance 
and the promotion of transparency in its relations and communications with all stakeholders.

Growth 
accelerators

• The growth accelerators that support and promote the implementation of the objectives under the 
2022-2024 Sustainability Plan are: innovation, cybersecurity, digital media, the circular economy and 
sustainable finance.
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Endesa adapts to society’s demands with a vision 
structured around the three main patterns of development 
(decarbonisation, electrification and digitalisation), which 
can be summarised in the formula “sustainability = value”. 
In this regard, we stay ahead of the game by developing 
of innovative products and solutions in fields where 
energy currently makes the greatest transformations 
possible: City, housing, industry and electric mobility.
The energy efficiency of its customers is part of 
Endesa’s DNA; it represents an essential feature of its 

value proposal and guide to constant communication 
with its customers. Endesa supports this efficiency 
with a philosophy of “achieving more with less”, 
helping them to consume less energy, with the 
benefits that this offers in terms of the corresponding 
savings, sustainability and applied innovation. Endesa’s 
portfolio includes the programmes it offers to each 
segment of customers aimed at a better, efficient use 
of energy. 

Digitalisation and cybersecurity
Endesa’s digital transformation aims to turn it into an 
organisation that is fully connected to the digital ecosystem 
and makes it customer-oriented in a smart and agile way. 
These new technologies fundamentally make it possible to 
interconnect people and objects, providing new access to 
both traditional and newly created products and services.
This transformation requires a shift in paradigm in the way 
relationships between the company and its customers are 
understood, establishing the need to review the strategy 
and business model from the perspective of customers’ 
needs and experience, so as to redesign internal processes 
by incorporating new technologies.
Endesa is very aware of this reality and of the opportunities 
it presents and, therefore, the digital transformation is an 
essential part of its Sustainability Plan. The plan’s strategic 
lines of action coincide with Endesa’s strong commitment 
to the pursuit of continuous efficiency through the 
digitalisation of its businesses. To this end, Endesa plans 
to develop digitalisation investment plans across all its 
businesses for the sum of 1,545 million euros between 
2022 and 2024. The biggest effort will be made in 
Distribution, which will allocate over 1,300 million euros to 
the digitalisation of the business, accounting for more 
than 84% of the investments announced during this 
period. These investments fall under projects for the 
European Union’s Recovery Fund, in which Endesa will be 
completing 23 digitalisation and resilience projects to 
improve the distribution grid.
Endesa places digitalisation at the heart of its entire value 
chain: Generation, Distribution, Retailing and Our People 
are the key drivers in improving efficiency. The highlights 
and investments made over the course of the year were as 
follows:
• In Generation, predictive diagnosis, the digital 

transformation of workers and the response of the 
control system, with a view to increasing the operational 
efficiency of plants and improving their integration into 
the electrical system. 

• In Distribution, process digitalisation and system 
integration, data-driven networks (quality plan, loss 
reduction, remote control) and smart meters. 

• In Supply, advanced analytics, new platforms, channel 
digitalisation (electronic invoicing, etc.), new digital billing 
platform. 

• Endesa is continuing to make significant changes with a 
view to becoming a more digital and innovative company; 
it considers offering continuous training to its employees 
and providing them with the best digital tools as essential 
factors in achieving this, thus helping to drive the cultural 
change required by the company. 

Technology is becoming an increasingly integrated part of 
the digital life of the business world, while the cyberthreats 
inherent in each of these environments are becoming 
more frequent and more sophisticated. As a result, 
cybersecurity has become a global issue, and one of the 
pillars on which the Endesa’s digitalisation strategy has 
been built. 

aligned with a maximum temperature increase of 1.5°C 
above pre-industrial levels, in line with the criteria and 
recommendations of the Science Based Target Initiative 
(SBTi), committing that by 2030, specific Scope 1 
emissions should not exceed 95gCO2/kWh. In this way, 
Endesa is once again playing a leading role in the fight 
against climate change, demonstrating leadership and 

contributing significantly to compliance with Spanish and 
international commitments to the decarbonisation of the 
planet, and complying with the targets included in the 
Paris Agreement.

Electrification
To ensure the correct supply of energy to its customers, 
the infrastructures in Endesa’s Distribution Network are 
planned and operated in such a way that they continuously 
adapt to the capacity demanded by existing customers, 
network expansions requested by new customers, and 
correct attention to regulatory and legal actions and those 
subject to agreements.
These efforts have been rewarded in the form of the ISO 
45001 certification for our Health and Safety Management 
System for the sale, installation and maintenance of 
products and services with regard to the supply of 
electrical power, thermal installations, gas and/or hot water 
for sanitation, electric vehicle charging stations, in-person 
technical maintenance and repair services associated with 
the supply of electricity and gas, and the supply of energy 
products and value-added services to customers.
Endesa considers excellence in customer service 
excellence to be a key value in its relations with customers. 
The Company constantly seeks maximum efficiency in the 
operation of its customer services channels, tools and 
platforms through innovation and continuous 
improvement. 
Endesa considers customer focus as one of the main 
priorities with regard to its relationships. This is why it is 
focusing its efforts on improving the main customer 
satisfaction indicators, monitoring key indicators to see 
how they are helping to improve Endesa’s business quality.
The effective and objective management of customer 
complaints is a key strategic objective for Endesa. An end-
to-end complaints management model has unique 
management teams to resolve complaints. This represents a 
more cost-efficient and customer-efficient management 
approach, as it simplifies management and results in shorter 
response times and more positive customer feedback. 
Changes in customer service systems have also resulted in 

an improvement in claims management, classifying claims 
according to the customer’s language. Endesa promotes 
and collaborates in initiatives that contribute to alleviating 
the situation of energy poverty and vulnerability in Spanish 
households, as access to energy is one of the strategic 
priorities of Endesa Group companies, in the form of 
different types of initiatives and actions.
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Circular Economy
Endesa started on the path towards the consolidation of 
the circular economy some years ago and this is now a key 
strategic and driving force in its business, as well as an 
accelerator of growth across the entire value chain.
The firm commitment to the generation of energy from 
renewable sources, the development of a smart and flexible 
grid that facilitates the penetration of distributed 
generation, and the electrification of end uses describe 
Endesa’s approach towards the decarbonisation of the 
economy and society. Recent studies show that the circular 
economy makes up nearly half of the worldwide effort to 

deliver decarbonisation targets. Accordingly, circular 
economy provides an opportunity for complementing the 
decarbonisation process and tackling the current 
environmental alert more effectively.
To implement the circular economy, Endesa reassesses 
business all across the value chain by applying innovative 
thinking and taking into account both energy flow and ma-
terials, from the design and procurement phases to the 
end-customers, including energy generation, infrastruc-
tures and networks. All this is being applied with specific 
approaches in the Company’s different units.

Environment
Sustainable development is one of the main pillars of 
Endesa’s strategy and environmental protection is one of 
the Company’s most important commitments. This stance 
sets Endesa apart from other companies as it is a positive 
difference that shapes the Company’s behaviour and is 
expressly included in its corporate values and reflected in 
its strategic plan. 
Through its commitment, Endesa aims to minimise the 
impact of its activities on the natural environment where it 
operates. It encompasses initiatives primarily related to 
combating climate change, exemplary waste management, 
caring for biodiversity, minimising emissions and 
discharges and managing contaminated land, for example.
Furthermore, Endesa’s environmental management efforts 
are focussed on the sustainable use of natural and energy 
resources, committing to the protection of biodiversity 
and ecosystems in the areas in which it operates to 
promote their natural capital.
Assessment of the environmental risks inherent in the 
Company’s activities and the environmental certifications 
obtained from external agents help ensure excellence in 
Endesa’s environmental management and demonstrate 
that it is fully integrated into and aligned with the 
Company’s corporate strategy.
During 2021, Endesa maintained its commitment to 
excellence in environmental sustainability while meeting 
the decarbonisation targets set out in its Strategic Plan. All 
this helped the organisation to reduce its footprint by 3.1% 
compared to 2020.
Endesa is committed to achieving excellence in terms of 
the environmental management of its business activity 
right across the value chain. Therefore, as part of its 2021-
2023 Sustainability Plan, it set the target of ensuring 100% 
of its generation and distribution facilities were ISO 14001 
certified. This target, met in full during 2021, has been 
maintained in the new 2022-2024 Sustainability Plan.

Currently, 22.7% of thermal generation plants are certified 
under the UNE EN ISO 50001 energy efficiency standard. 
It is also worth mentioning that 74% of the net installed 
power of all the thermal plants corresponds to plants 
registered under the European Eco-Management and 
Audit Scheme (hereinafter “EMAS”). All the port terminals 
are registered in ISO 14001, 9001, EMAS and Zero Waste. 
A feature of 2021 was the AENOR “Zero Waste” certificate 
in the Distribution business for the activities undertaken 
in Aragón, Castile-León and Galicia. This is the first time 
that an electricity distributor in Spain has received this 
certification, which recognises organisations that are 
committed to sustainability when undertaking their 
activity and that recover and document the traceability of 
more than 90% of the waste they generate, from their 
production to the final destination.

Innovation
Endesa’s innovation activities are carried out in close 
collaboration with the rest of the Enel Group, taking 
advantage of the Group’s success stories in other 
countries, the Group’s laboratories and the best research 
centres, universities, suppliers and emerging national and 
international companies.
All businesses take part in this model to ensure constant 
improvement and growth; from conventional generation, 
renewable generation, the infrastructures and networks 
that transport it, to value added products and services for 
all kinds of customers, whether residential, retail or large 
companies.
Within the Generation business, and in line with the 
dynamics of recent years, innovation is managed under an 
open innovation model. This model promotes innovation 
as a key tool in the incremental improvement and the 
development of the entire business value chain in the 
medium term.The focus on new innovation projects is an 
essential part of the company’s decarbonisation strategy 
and is aimed at developing the key levers that can 
accelerate this process. Although this open innovation 
model applies to all Generation lines and technological 
areas, both in the renewable plant construction and 
operation phase, a focus was placed on the following 
strategic areas this year, where a very important part of the 
main innovation projects for the Electricity Generation line 
of business has been implemented:

• Energy storage.
• Robotic solutions. 
• Construction of new renewable plants. 
• Improving the end-of-life of equipment and systems, 

with a circular economy approach. 
• Reducing the environmental impacts of generation 

activities. 
Endesa understands that innovation is a key element in the 
electricity distribution network, with a two-fold objective, 
to provide a response to the demands of its customers by 
increasing customer participation, and to improve energy 
efficiency and integrate renewable generation into the 
grid. The company is developing several projects with 
these objectives, which can be classified according to its 
scope of action:
• Projects for Smart Grids/Smart Cities. 
• Flexibility projects. 
The Supply business executes proofs of concept and pilot 
projects with the validation of basic ideas for new 
technology tests in real environments, new work 
approaches looking for areas of improvement and the 
optimisation of processes, focusing on the improvement 
of the value proposition to our customers. Innovation 
projects in cities aim to improve access to better and 
faster services, creating a cleaner and more sustainable 
urban environment, in short, improving citizens’ quality 
of life.

3.1 %
was the reduction in the value of the 
environmental footprint compared to 2020

100 %
for ISO 14001 certified installations
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Commitment to our employees
Endesa is committed to sustainable people management, 
fostering best practices in hiring, compensation, 
employment relations, training and selection, etc. and 
pursuing initiatives that foster a safe and healthy working 
environment, well-being, work-life balance, equal 
opportunities, diversity and inclusion.
Endesa believes in diversity among its employees as an 
enriching factor. Endesa’s respect for the approaches in its 
Diversity and Inclusion Policy (age, gender, culture and 
disability) is reflected in the ongoing increase in the number 
of women in the workforce, the incorporation of people of 
other nationalities and young people to rejuvenate the 
workforce, the recognition of people with the most 
experience and the integration of people with disabilities.
Given the ongoing health crisis in 2021, Endesa had to 
continue promoting a new work model, with some workers 
returning to the office. A number of surveys, interviews, 
Focus Groups and initiatives were organised at different 
levels within the organisation to gauge how employees felt 
and how they were adapting to remote working and the 
partial return to on-site work, including questions with 

regard to workload, leadership, as well as their motivation 
and commitment to Endesa. 
Endesa is committed to talent development and personal 
and professional growth as part of its business strategy 
focussed on the sustainability of human capital. In this 
regard, in 2021 a range of professional development actions 
were taken, adapted to the specific needs of each business. 
Worth particular mention are the workshops designed for 
people managers, with a view to improving their leadership 
skills (“Coach Manager” and “Coach Manager+” courses), 
coaching actions (both for teams and individuals), job 
shadowing action aimed at understanding another area of 
the company) mentoring initiatives and consultancy adapted 
to the specific requirements of each business.

Comprehensive water management is one of Endesa’s 
priority concerns. The main lines of action implemented by 
Endesa focus on efficient consumption, improvement of 
water quality in catchment water bodies by controlling 
spillages and waste water, and reservoir management, 
assessing the ecological potential to provide shelter for 
birdlife, the possibilities to control invasive species and 
their permanent monitoring to prevent the existence of 
dried up sections of regulated rivers.
During 2021, 38,443 m3 of water were reused as part of 
processes, accounting for 0.8% of the total water collected 
for industrial use. 99% of the water captured by Endesa for 
use at its facilities was returned to the national environment 
for it to be reused
Endesa has environmental management systems in place 
that include specific operational procedures on the 
management of waste generated as part of all its activities 
and that are continuously reviewed to detect and make 
progress with improvements.
Endesa manages its waste according to the waste hierarchy 
(prevention, preparation for reuse, recycling, other types of 
¬recovery, including energy, and final disposal), always 
starting from prevention, and when that is not possible, 
prioritising the treatments of recovery and recycling of the 
waste it generates, especially inert waste, as well as the 
treatment for the reuse of those hazardous wastes that 
admit it, for example, used oils or cleaning solvents. Of the 
total waste produced by Endesa ion 2021, a significant 
portion of the waste was recovered at its external facilities, 

representing 94% of its total non-hazardous waste and 
74% of its hazardous waste.
Endesa is committed to mitigating potential impacts on 
biodiversity and ecosystem services throughout the life cycle 
of its activities, and with the aim of considering new approaches 
and commitments in this area. Therefore, in 2020, Endesa’s 
Board of Directors approved the company’s Biodiversity Policy, 
which sets out the company’s commitments in this area.
Endesa’s Biodiversity Conservation Plan (PCBE) is the 
instrument that implements all biodiversity measures 
developed by the company. All projects included in the 
PCBE launched following the creation of the Biodiversity 
Committee were unanimously approved by all its members. 
The main lines of action in the Plan are as follows:
• Restoring the physical environment on the land and at 

our facilities to increase their capacity for hosting 
biodiversity.

• Managing the factors in the natural environment 
surrounding our facilities that contribute to improving 
the habitats of certain species.

• Recognising natural capital and the ecosystems it is 
home to, their value and state of conservation.

• Preserving native species and controlling invasive 
species at Endesa facilities and in the surrounding area.

The Biodiversity Conservation Plan was completed in 2021 
with a total of 29 operational actions with the following 
results: 25 ongoing from previous years (6 of which were 
completed in 2021 and 19 which will continue this year) in 
addition to making a start on 4 new actions in 2021. 

38,443 m3
of water was re-used  
in processes in 2021

29 
operational

activities in the Plan for the 
Conservation of Biodiversity  

at the close of 2021

5,387 training
sessions with the participation of 
8.876 employees
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In 2021, and according to the LBG methodology, Endesa 
contributed 13.7 million euros in social investment to the 
communities in the areas where it operates, 10.6 million of 
which were monetary or in-kind contributions. This 
investment was lower than that made the previous year, 
attributable to the 2020 extraordinary budget for a Public 
Responsibility Plan in response to COVID, which amounted 
to €25 million, and was designed to assist in responding to 
the health, economic and social needs resulting from the 
pandemic. Some of the projects relating to this investment 
were undertaken in 2021.
In 2021, the number of direct beneficiaries from the 258 
social projects undertaken by Endesa amounted to more 

than 1.1 million people. Of these, more than 273,000 (24%) 
were beneficiaries relating to employability and social-
economic projects, more than 245,000 (22%) to initiatives 
to facilitate access to energy and more than 87,000 (8%) 
were beneficiaries relating to education projects. 

Endesa contributes to 
the commitments made 

with regard to the 
United Nations 

Sustainable 
Development Goals for 
the 2015-2030 period:

• 2.1 million people have benefitted from energy access projects since 2015, with a target of 
4.1 million by 2030.

• 0.9 million people have benefitted from social-economic development activities since 2015, 
with a target of 1.9 million by 2030.

• 0.4 million people have benefitted from actions to promote education since 2015, with a 
target of 0.87 million by 2030.

Endesa’s commitment to people involves promoting their 
professional and personal development through 
continuous training, in line with the company’s strategic 
goals in all areas of action, helping them to contribute to 
excellence at the company. Training actions in 2021 
addressed the needs uncovered as a result of a number of 
processes undertaken to ascertain training requirements 
in order to ensure continuous and updated learning in the 
different categories defined and classified as upskilling 
and reskilling: Skills, Technique, Safety and Prescriptive.
There were 5,387 training sessions in 2021, in which 8,876 
workers took part. This activity involved 406,917 hours of 
training, with an average of 43.95 hours per employee.
Endesa’s remuneration policy is aligned with Spanish and 
international regulatory recommendations in the area of 
Corporate Governance. The main objective is to retain, 
attract and motivate the best talent, prioritising internal 
equality, external competitiveness and establishing 
remuneration in line with the best practices used on the 
market. In this regard, Endesa’s remuneration policy 
ensures competitive and fair renumeration for its 
employees.
In 2021, an in-depth study was made of employee salaries 
and the gap between men and women, as part of which 
two types of indicators, average and median, were analysed 
to gain a deeper understanding of their causes. 
2021 was marked by variations in the workforce that 
caused a reduction in average remuneration for both 
genders.
• 678 people were recruited (253 in 2020). As is the 

general rule in a company with an average seniority of 

17.5 years, the recruitments led to a decrease in average 
salaries and, in this case, the effort made to incorporate 
more women in all professional categories, a commitment 
included in ENDESA’s Sustainability Plan, had a greater 
impact on the average salary for women.

• As a result of the energy transition, in 2021 a total of 934 
people, 759 men and 175 women, left the company 
through the Voluntary Redundancy Agreement. Those 
who left the company were mostly over 58 years of age 
and this caused the average salaries for both women 
and men in Endesa to fall this year compared to the 
previous year. As the percentage of women with higher 
seniority was lower than that for men, the redundancies 
had a greater impact on their average salary.

These variations in the workforce had the following effect 
on the value of the gender gap:

Gap 
2021

AVS1 
Departure 

Effect

Recruitment 
effect

Gap for 2021 
(eliminating 

recruitments 
and AVS1 

departures)

Gap 
2020

Total gap 8.1% 0.2% 0.2% 7.7% 7.8%
1 Voluntary Redundancy Agreements

The average gap in Endesa’s wages for men and women 
went from 7.8% to 8.1%. 
If we eliminate the effects of the departures and 
recruitments in 2021, we observe that the remuneration 
policies (general increases, meritocracy, promotions, etc.) 
improved the value of the average from 7.8% to 7.7%. 

Responsible relations with communities
Endesa’s commitment to the development of the 
communities is part of the Company’s Creating Shared 
Value (CSV) Policy, which establishes the general 
principles and the methodology for implementing 
actions that maximise the value that business assets and 
projects can contribute to local communities. 
This perspective makes it possible to combine company’s 
objectives with the priorities of local stakeholders, 
strengthening local projects and assets through roots 
and acceptance to allow for the long-term sustainability 
of the business. It therefore builds a business model that 
is integrated with society, creating profitable solutions, 
addressing social needs and fostering mutually beneficial 
relationships with social agents, making sure no one is 
left behind. Since 2016, there have been 342 applications 
of the CSV model in 351 of the company’s facilities at 
different stages of the value chain. Of these, 98 were 
undertaken in 2021.

13.7 million
euros in social investment destined to 
communities in the areas in which it operates

258 social
projects undertaken by Endesa in 2021

1.1 million
beneficiaries

Strategic sustainability planningStrategic sustainability planning
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Social and economic development projects in the 
community
This includes non-energy projects that support the creation 
of jobs, the development of infrastructure, the transfer of 
skills and training and support for local business activities.
In 2021, the company invested about 2.7 million euros 
according to the LBG methodology in this type of 
initiative, accounting for 19% of all investments, through 

105 projects (compared to 93 in 2020) that benefited 
more than 273,000 people. Of these, 47 projects form 
part of the second phase of the Endesa Public 
Responsibility Plan in response to COVID, focused on 
reactivating the society and the economy, which have 
benefited more than 80,000 people.
Here are some examples:

Subcategory Project Description 2021 Results Scope Project partners

Employability

Training in 
workplace risk 
prevention 

Included in the CSV and Futur-e Plans of 
thermal generation plants. It aims to secure the 
inclusion of vulnerable groups in society and 
the workplace through training designed to 
promote their inclusion in the job market. This 
training coincides with improvement works or 
closure executions being undertaken at plants 
to improve the skills of unemployed people in 
the surrounding towns and encourage hiring 
amongst local companies.

289 beneficiaries

TP of Granadillla 
(Tenerife) and 
Barranco de 
Tirajana (Gran 
Canarias) 
TP Andorra 
(Aragón). TP 
Compostilla 
(Castile-León)

Red Cross, 
Fundación 
Santa Bárbara 
(Santa Bárbara 
Foundation)/
Ciuden, City 
Councils 
of Andorra, 
Granadilla de 
Abona and San 
Bartolomé de 
Tirajana

Impulsa 
Mujeres

Initiative included in the Endesa Public 
Responsibility Plan in response to COVID. 
Coaching to improve the employability of 
unemployed women with dependent children 
or other family responsibilities, who need to 
re-enter in the labour market.

440 women 
beneficiaries. 
35% have found 
work. 93% are in 
selection processes 

Andalusia, 
Aragón, Balearic 
Islands, Catalonia, 
Canary Islands, 
Madrid, the 
Northwest

Mashumano 
Foundation

Support for 
business 
activities 
in the 
community

Support for 
rural micro-
enterprises

Initiative included in the Endesa Public 
Responsibility Plan in response to COVID. 
Minimisation of the digital gap for rural micro-
enterprises through training, assessment and 
the provision of devices.

4,041 people and 
180 SMEs trained 
in digitalisation. 150 
SMEs with training 
in e-commerce 
and provision of 
computers

Andalusia, 
Aragón, Balearic 
Islands, Catalonia, 
Canary Islands, 
Madrid, the 
Northwest

Afammer

Education projects
Endesa is committed to promoting access to inclusive and 
high-quality education, pursuant to SDG 4, to which the 
company has adhered.
In 2021, in line with the LBG methodology, the company 
invested about 1.76 million euros in this type of project, 
which accounts for 13% of its social investment, organising 

34 actions to the benefit of more than 87,000 people 
(compared to 112,000 people in 2020). This decrease can 
be traced to the extraordinary actions undertaken to 
minimise the digital divide in education, performed as part 
of the Endesa Public Responsibility Plan in response to 
COVID in 2020.
Some examples include:

Project Description 2021 Results Scope Project 
partners

Minimisation of the 
educational digital 
divide for teachers and 
students

Initiative included in the Endesa Public Responsibility Plan 
in response to COVID. Training in digital programming 
skills, development of applications, 3D design and website 
development for teachers and students.

27,427 students 
and teachers 
trained in 422 
schools

Andalusia, Aragon, 
Balearic Islands, 
Canary Islands, 
Extremadura, 
Galicia, Ceuta and 
Melilla.

BQ Educación

Ella te cuenta

Initiative aimed at students aged 12 to 16, with the aim of 
promoting vocation for science, technology, engineering 
and mathematics (STEM) in female students. Endesa 
organised 20 webinars for employees with careers in 
technology and engineering, with first-hand explanations 
regarding what led them to choose a STEM career to 
inspire the girls who are studying for these careers.

1,560 students Madrid and 
Andalusia

Fundación 
Universidad 
Empresa

Sustainability projects

Access to energy projects
Endesa is committed to the development and well-being 
of society, which is impossible unless they are able to 
access basic goods like energy. The company promotes 
initiatives in line with its core business that minimise the 
economic barriers faced by vulnerable groups, offering 
energy training and education, ensuring access to 
technology or infrastructure and promoting energy 
efficiency and raising awareness about its use.

In 2021 and according to LBG methodology, Endesa invested 
more than 2.5 million euros in social projects in this area, with 
the management of 41 initiatives that benefited more than 
245,000 people. It is worth mentioning that 16 of these projects 
focussed on minimising economic barriers preventing access 
to energy for vulnerable groups, as a result of a commitment to 
alleviating situations of energy poverty through training, 
assessment and stopping supply cuts for people with payment 
defaults, beyond that required by law. In 2021, more than 
206,000 people benefited from this type of actions.
Some of the most important projects include: 

Subcategory Project Description 2021 Results Scope Volunteer 
programmes

Project 
partners

Removing 
economic 
barriers

Freezing 
supply 
cuts due to 
payment 
defaults

Freezing supply cuts, beyond that 
required by law, to customers in a 
vulnerable situation with payment 
defaults and protected by public 
institutions and NGOs. The cut is 
delayed for an additional 60 days to 
that required by the regulations.

146,490 
beneficiaries

Andalusia, 
Aragon, 
Balearic 
Islands, 
Catalonia, 
Canary 
Islands and 
other regions

Public 
institutions 
and NGOs

Energy 
volunteer 
programmes

Aimed at households in energy 
poverty, spanning two levels of action: 
Recommendations for families on 
how to optimise their electricity bill 
and reduce their energy consumption, 
including the distribution of efficiency 
kits for DIY and the identification 
of risks involving the electrical 
installations of the most vulnerable 
households, subsequently fixed by 
certified installers.

1,645 families 
assessed; 205 
workshops 
held with 752 
participants; 
62 home 
rehabilitations; 
121 household 
appliances and 
1,501 efficiency kits 
delivered.

Aragón, 
Catalonia, 
Andalusia, 
the 
Northwest, 
Canary 
Islands, 
Balearic 
Islands

83 Endesa 
employees 
1,660 
business 
hours

Red Cross 
Ecodes

Employability 
and job 
creation in the 
sector

Training in the 
operation and 
maintenance 
of renewable 
energy plants

The CSV plans of new renewable 
energy plants include courses on 
renewable energies focused on the 
operation and maintenance of solar 
plants and wind farms. It aims to 
promote employability in a sector of 
high local growth.

60 people trained

Fregenal 
de la Sierra, 
Bodonal de 
la Sierra, 
Merida and 
Almendralejo.

City Councils 
of Fregenal 
de la Sierra, 
Bodonal de 
la Sierra, 
Merida and 
Almendralejo.

Training in the 
installation of 
solar panels for 
unemployed 
people

CSV plans for renewable energy 
plants under construction, including 
theoretical and technical training 
in the installation of solar panels 
for unemployed people from 
the local community. It aims to 
promote the employability of these 
students, adapting the training to 
the requirements needed by the 
contractors for the incorporation of 
personnel.

402 people trained

Seville, 
Fregenal 
de la Sierra, 
Bodonal de 
la Sierra, 
Merida and 
Almendralejo.

City Councils 
of Seville, 
Fregenal de la 
Sierra, Bodonal 
de la Sierra, 
Merida and 
Almendralejo.

2.5 million
euros in social projects for  
access to energy

206,000  beneficiaries
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• Phase II: Social-economic reactivation: launched in 
June 2020 and under management in 2021, this phase 
aimed at supporting people and companies especially 
affected by the pandemic. Its objectives were the 
coverage of basic needs, the minimisation of the 
digital divide for students and teachers, training for 
employment and employability and assessment, 
digitalisation and support for SMEs, micro-SMEs and 
the self-employed as a cornerstone of the Spanish 
business fabric. In total, 93 projects (63 of which were 
managed in 2021) managed with more than 200 
institutions and about 144,000 beneficiaries 
(139,000 in 2021).

La Palma Volcano contingency plan (Canary Islands) 

On September 19, the Cumbre Vieja volcano on the island of 
La Palma (Canary Islands) erupted, an event that lasted just 
over 85 days. More than 1,600 buildings were destroyed with 
some 2,800 homes affected, at least 12 square kilometres of 
land were buried and, according to initial estimates, the value 
of the damage caused by the volcano amounted to more 
than 500 million euros. The lava flows and accumulated ash 
wreaked havoc on buildings, farmland, communications and 
essential infrastructures; by way of example, 120 kilometres of 
power lines, 85 medium-voltage towers, 1,500 low-voltage 
wooden poles and 19 distribution centres owned by Endesa 
disappeared. 
Endesa immediately launched a series of actions to guarantee 
the supply, alleviate the impact on those affected, ensure the 
health of people and collaborate with local institutions to 
minimise the social, environmental and economic impact 
caused by this natural disaster on the community.
In this regard, measures were undertaken in three main 
areas: 

Measures for strengthening infrastructures Measures associated with invoicing Other measures

 • 10 generator sets for essential supplies on 
the island and another 40 available in 24h.

 • 67,000 metres of MV and LV cables, 
 • Team of up to 40 people including company 

staff and contractors.
 • Provision of assistance to the committees of 

the PEVOLCA plan of the Government of the 
Canary Islands and collaboration with public 
institutions and security forces.

 • Installation of 12 remote controls to 
overcome mobility problems in case of 
manoeuvres or incidents.

 • Reinforcement of customer service.
 • Discount of 50% in the tariff for island 

residents.
 • Freezing of supply cuts.
 • RDL-20/2021: termination of contracts and 

cancellation of bills for devastated homes.
 • Cancellation of bills for evicted homes 

(maintaining the supply to allow irrigation 
or services during visits when possible, thus 
facilitating the return to normality).

 • Installation of two 9 and 4 MW portable 
emergency plants to the north and south 
of the lava flows to improve the response in 
the event of incidents.

 • Support in the facilities for the supply of 
desalination plants and pumping stations 
for the irrigation of banana plantations.

 • Loan of air quality measurement equipment.
 • Collaboration associated with the supply to 

homes of those affected.
 • Collaboration with the Government in the 

future reconstruction plan.

Projects to support local communities
Endesa supports local communities through various types 
of projects aimed at improving the well-being of individuals 
and communities, maintaining their cultural identity, 
preserving their heritage, improving the environment and 
local biodiversity, promoting sport, encouraging healthy 
habits and meeting basic needs.
As part of these actions, Endesa uses its knowledge and 
awareness of the circumstances in each location and 
collaborates with the main social organisations in the area 
in which it operates, supported by its regional units. In 

2021, this type of action received an investment 
representing 50% of the budget according to LBG, which 
amounts to more than 6.8 million euros, 78 projects 
managed (compared to 128 in 2020) and more than 530 
thousand beneficiaries (compared to 1.8 million in 2020). 
This decrease compared to the previous year was due to 
extraordinary actions in the fields of both health and 
safety and in the coverage of basic needs, undertaken in 
2020 as part of Endesa’s Public Responsibility Plan in 
response to COVID.
Here are some examples:

Subcategory Project Description 2021 Results Scope Project partners

Support for the 
family and Social 
Services

Children’s 
Villages

Initiative included in the Endesa Public 
Responsibility Plan in response to COVID. 
Coverage of basic needs and psychological 
and educational support for children from 
vulnerable families to provide them with 
the protection and maintenance of a stable 
family environment and prevent their 
abandonment.

280 children at risk of 
exclusion.

Andalusia, 
Aragón, 
Balearic Islands, 
Canary Islands, 
Catalonia, 
Madrid and the 
Northwest

Children’s 
Villages

GEA 
project

Development of a Social Innovation project 
with Endesa Customers where they can 
contribute with “GEA points” to different 
social initiatives that the company will convert 
into an investment. One of the partners is the 
IHelp Foundation, which provides support to 
people in vulnerable situations.

Approximately 520 
beneficiaries Spain !Help 

Foundation

Environmental 
and biodiversity 
protection

Bosque 
Endesa

Reforestation of burned areas through 
direct seeding and planting of native forest 
species. Three sites under management: 
Endesa Forest La Atalaya, Teruel and Doñana. 
At the beginning of the project and after 
the maintenance of the new forest created, 
priority is given to hiring young people, the 
unemployed, women. Those over 45 years 
old or at risk of social exclusion in the local 
community.

Regenerated 
burned surface 
in Valdemaqueda 
(Madrid). Under 
management Doñana 
(Huelva) and Aliaga, 
Ejulve and La Zoma 
(Teruel)

Madrid, Aragon 
and Andalusia

Sylvestris 
Group

Endesa’s response to emergencies
Endesa’s commitment to the communities is reflected not 
only in the continuous social development actions it 
undertakes in the exercise of its activities, but also in the 
provision of solutions that alleviate critical situations 
derived from extraordinary events that occurred in the 
area, which significantly affect the local community. With 
regard to this, we highlight two of the contingency plans 
carried out by the company regarding social, environmental 
and economic crises in 2021 in Spain: 

Endesa Public Responsibility Plan in response to COVID 
In its commitment to society and given the health, eco-
nomic and social emergency situation in which the com-
pany was immersed in 2020 due to the pandemic, Endesa 
initiated a Public Responsibility Plan, setting aside provi-

sions amounting to 25 million euros, with a view to allevi-
ating different aspects of the crisis. In this regard, the 
company made its financial, technical and human capa-
bilities available to society in the implementation of the 
Public Responsibility Plan, which has two separate phas-
es:
• Phase I: immediate response to urgent needs: 

launched in March 2020, when the unprecedented 
health emergency required immediate aid. It consist-
ed of three lines of action: purchase and donation of 
sanitary equipment and material; special conditions 
for the supply of energy to field hospitals and hotels 
converted into medical facilities; and financial dona-
tions to public institutions, NGOs and foundations. In 
total, 57 projects managed with more than 575 insti-
tutions and about 1.4 million beneficiaries. 

63 economic
reactivation projects for people and companies 
affected by the pandemic

139,000 beneficiaries
in 2021
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Human Rights
Endesa’s Human Rights Policy was first approved in 2013. 
It has since been updated and was approved once again 
by the Board of Directors of Endesa, S.A. on 21 December 
2021. This Human Rights Policy follows the 
recommendations of the United Nations Guiding 
Principles on Business and Human Rights and includes 
Endesa’s commitment and responsibilities with regard to 
all Human Rights. This policy focuses on creating 
sustainable value all across the value chain, in both its 
business activity and the operations undertaken by its 
workers. The Company encourages its contractors, 
suppliers and trade partners to adhere to the same 
principles, focusing particularly on situations involving 
conflict and high risks.
The policy consists of 12 principles covering two major 
areas: employment practices, and communities and 
society. These principles are inspired by the Universal 
Declaration of Human Rights and the conventions of the 
International Labour Organization in relation to human and 
social rights.

Endesa started implementing pioneering due diligence 
exercises in 2017 to ensure implementation and monitoring 
of the commitments in its Human Rights Policy, following the 
recommendations of the guiding principles. These due 
diligence exercises have resulted in action plans to address 
the opportunities for improvement identified. Specifically, 
two such Due Diligence processes have been implemented. 
The first was in 2017, with the 100% completion of the 
associated action plan. The second was in 2020 and resulted 
in a three-year action plan, 67% of which was implemented in 
2021, its first year in force.
During the Due Diligence process, the extension of the 
commitment to Human Rights was analysed all across the 
value-creation chain, including the supply chain. This 
process covers obligations relating to respect for Human 
Rights in the general contracting terms and conditions. 
Since 2017, the rating process has included Human Rights 
criteria, including audits and on-site visits when necessary. 
Human Rights issues are supervised at the highest level 
within the organisation.

Supply chain
Endesa complies with sustainability best practices 
throughout the value chain. To promote responsible 
management in the supply chain, Endesa has a 
comprehensive procurement process in place requiring a 
rating for all suppliers (assessing compliance with 
economic, legal, environmental, social and ethical aspects), 
not just of suppliers it intends to engage, but also those 
invited to participate in tenders.
During supplier selection, Endesa includes certain 
sustainability indicators (“k” for sustainability) when 
evaluating bids. Moreover, all supplier contracts include 
specific clauses in General Terms and Conditions related 
to the counterparties’ commitment to human rights, 
people’s safety, the environment and corruption. 
To manage suppliers and supplier contracts in accordance 
with the established requirements, Endesa monitors 
supplier performance both when they execute contracts 
and after completion (i.e. Consequence Management).
Each month, data recorded are used to calculate six 
category indicators (Safety, Environment, Quality, 
Punctuality, Human Rights and Correction, Innovation and 
Collaboration) and a Supplier Performance Index (SPI) 
derived from the weighted average of the category 
indicators according to percentages that depend on the 
risk associated with the individual category in the group of 
products or services being evaluated.
Based on the score obtained, a consequence management 
process applicable to the supplier or the contract is 
initiated, which includes, among others, actions aimed at 
promoting excellent behaviour.

ESG management of the supply chain
Description

Integrity 
and the 
fight against 
corruption

Endesa is a signatory to the Global Compact 
and, in compliance with its Principle 10, intends 
to continue its commitment to fight against 
corruption in all its forms. Therefore, contractors 
declare that they recognise the commitments 
made by Endesa and undertake not to make use 
of any offer or request for illegal payments in 
executing the contract in the interest of Endesa 
and/or for the benefit of its employees.

Compliance 
with Human 
Rights

To obtain formal commitment by partners and 
suppliers, all contracts include clauses on human 
rights relating to the Global Compact and 
Ethical Regulations (clauses 26 and 27). Either 
the conventions of the “International Labour 
Organisation” or prevailing legislation in the country 
where operations are to be undertaken are also 
applicable, whichever is more restrictive.

Environmental 
Management

The Group’s contractual regulations, as established 
in the General Contracting Terms and Conditions 
(GCTC), include clauses requiring compliance with 
environmental regulations. Endesa reserves the 
right to monitor contractors’ activities to ensure 
compliance with environmental requirements and 
constantly monitor the status of compliance with 
their obligations.

Occupational 
Health and 
Safety (OHS)

Endesa has adopted an operating instruction on 
repeated breaches of occupational safety and 
purchasing processes, which specifically regulates 
the way in which accidents or incidents (near 
misses) are assessed and the limits to be placed 
on the allocation of new contracts after such 
events. Additionally, within the supplier qualification 
process, four parameters are taken into account 
with regard to the Occupational Health and Safety 
(OHS) of suppliers.

EMPLOYMENT PRACTICES

●  Rejection of forced or 
compulsory labour and 
child labour

●  Respect for diversity 
and non-discrimination

●  Freedom of association 
and collective 
bargaining

●  Health, safety, and  
well-being

●  Fair and favourable 
working conditions 

COMMUNITIES AND SOCIETY

●  Environment
●  Respecting the rights of 

communities
●  Respecting the rights of local 

communities
●  Respecting the rights of 

indigenous and tribal 
peoples

●  IIntegrity: zero tolerance 
toward corruption

●  Confidentiality
●  Disclosure

Endesa’s human rights policy
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Corporate governance and ethical conduct
With a view to ensuring its commitment to Sustainability, 
Endesa has a sustainability management and governance 
system in place that applies to all areas of the company; 
in 2020, this was reflected in the creation of a Sustainability 
and Corporate Governance Committee. This Committee 
currently consists of three independent directors and a 
proprietary director, with gender parity. This Committee 
may consist of a minimum of three and a maximum of six 
members from the Board of Directors; its members 
should be non-executive directors and a majority should 
be independent directors. The Chairman is appointed by 
the Board of Directors from among the independent 
directors sitting on the Committee. 
The Sustainability and Corporate Governance Committee 
meets whenever it is called by the Chairman, when so 
decided by a majority of the members or at the request 
of the Board of Directors. 
Endesa is committed to complying with ethical rules and 
principles, in addition to the legislation in force, both 
within the Company and in its external relations.
PTo this end, the company has a Code of Ethics and a 
Zero Tolerance Plan Against Corruption, which represent 

the pillars of its ethical culture and integrity. These 
documents require directors, managers and employees 
to fulfil their duties and conduct their relationships with 
their stakeholders with integrity. 
Endesa has a Criminal Risk Prevention and Anti-Bribery 
Model that provides the company with a control system 
aimed at preventing or significantly reducing the risk of 
criminal offences being committed in the course of its 
business activities. It complies with the provisions of the 
Criminal Code on the criminal liability of legal persons, a 
system introduced into Spanish law in 2010. Endesa 
provides all its stakeholders with a Whistleblower Channel, 
accessible via its website (www.endesa.com) and intranet, 
so that they can report, securely and anonymously, any 
irregular, unethical or illegal conduct which, in their 
opinion, may occur in the course of the Company’s 
activities. The communications received through the 
Whistleblowing Channel in 2021 referred mainly to issues 
relating to conflicts of interest and/or corruption and 
fraud. In 2021 the Company complied fully with all the 
processes established for the correct application of 
regulations with regard to compliance.

Occupational health and safety
Endesa considers occupational health and safety to be 
both a priority objective and an essential value to be 
preserved at all times for all those working for the Company, 
without distinguishing between its own personnel and 
those employed by partner companies.
The integration of Occupational Health and Safety (OHS) 
into ENDESA’s strategy is specified in the implementation 
of occupational health and safety policies in all the 
companies that make up the group (each company has 
specific preventive planning), as well as in the 
implementation of specific work plans, emphasising not 
only the physical environment, but also in the emotional/
psychosocial area and in the promotion of a safe and 
healthy lifestyle. In ensuring that all operations are 

performed safely, endesa has implemented a safety 
inspection plan encompassing all levels of the company. 
These inspections are conducted in part by the company’s 
own staff and, in part, by partner companies that have 
previously received training both on Endesa’s working 
procedures and on actions or behaviours considered 
unacceptable from a risk prevention point of view.
Endesa’s new Occupational Health and Safety Management 
System (OHSMS), pursuant to ISO 45001, allows Endesa to 
identify and collaborate in the control of health and safety 
risks, reduce accident rates, support efforts to control 
compliance with the legal provisions and improve 
performance in general, promoting a safe and healthy work 
environment.

Strategic sustainability planning
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9.   Technology  
and innovation

Open innovation

Endesa has adopted an open Innovation model to 
maximise its capabilities by collaborating with the 
most relevant stakeholders in the innovation 
ecosystem that contribute to the growth and 
creation of new business opportunities.

Idea Hub

Creating a culture of innovation among employees 
is essential for the company, which uses Idea Hub 
to structure its activities to promote creativity, an 
innovation culture and intrapreneurship. 

Entrepreneurs

Endesa remains committed to working with 
entrepreneurs and start-ups because of their 
capacity when it comes to disruptive innovation, 
their use of technology, their know-how and, 
most importantly, their agility to develop and 
bring products and services to market with 
the shortest possible turnaround time. 
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ENDESA and entrepreneurs

Endesa remains committed to working with entrepreneurs 
and start-ups because of their capacity when it comes to 
disruptive innovation, their use of technology, their know-
how and, most importantly, their agility to develop and 
bring products and services to market with the shortest 
possible turnaround time.
Endesa's relationship model is mainly based on the devel-
opment of collaborations aimed at establishing commer-
cial agreements with start-ups, known as "Venture Clients".
Endesa, as part of the Enel Group, benefits from the 
activities performed by the Group's nine Innovation Hubs, 
especially the Enel Innovation Hub Europe opened in 
Madrid in 2017. 

These Innovation Hubs are located in significant entrepre-
neurship centres like Israel, Silicon Valley and Boston, as well 
as in strategic markets for the Enel Group in Europe and 
Latin America. The Enel Innovation Hub Europe is responsi-
ble for developing relations with the corresponding entre-
preneurship ecosystems in Europe, including the entrepre-
neurship ecosystems of Spain and Portugal, markets in 
which Endesa is present and searching for European start 
ups and SMEs capable of responding to the challenges 
faced by Endesa, as well as other Enel Group companies.
In 2021, activity in entrepreneurship ecosystems increased, 
taking advantage of digital communication channels and 
resuming a physical presence in the different ecosystems 
as the COVID-19 pandemic unfolded.

Endesa and research, technology and 
innovation activities
Endesa is committed to an innovation model, part of which 
the company opens up to external stakeholders, promoting 
collaboration and the exchange of ideas to optimise its 
efforts.
Open innovation is a new model used by companies to 
relate to the innovation ecosystem (universities, start-ups, 
research centres or other companies in the same or 
a different sector), to promote the collaboration and the 
sharing of knowledge.
Endesa has adopted this model to maximise its capabilities 
by collaborating with the most relevant stakeholders in the 
innovation ecosystem that contribute to the growth and 
creation of new business opportunities. The aim is to 
develop a new culture of innovation that makes it possible 
to generate creative value propositions capable of 
transforming the current energy model.
Our focus is on the entire energy value chain: Conventional 
and renewable generation, infrastructures and networks, 
and value-added products and services for residential 
customers, SMEs, companies and large clients, 
digitalisation of the company and its customer relations in 
addition to trading, as well as new vectors such as electric 
mobility. Endesa is looking for technologically disruptive 

solutions, new business models and the improvement of 
our in-house business processes.
Open Innovability is the platform through which the Enel 
Group presents innovation and sustainability challenges, 
both for Group employees and for start-ups, independent 
innovators, universities, research centres, potential 
business partners, NGOs and other associations. 2021 saw 
the launch of 23 open challenges of interest to the 
company.
Using this channel, the company publishes the specific 
challenges related to topics of special interest that are 
open to the entire entrepreneurial ecosystem, in addition 
to serving as an internal channel for identifying innovative 
employee initiatives from across the Group.

The culture of innovation at Endesa: 
Idea Hub
Creating a culture of innovation among Endesa employees 
as a key factor of transformation in the context of the energy 
transition is one of the company's priority objectives.
This is how Endesa structures its activities with regard to 
promoting creativity, the culture of innovation and intra-
establishment at the company via the Idea Hub, promoting 
the use of co-creation methodologies, employee projects 
and training in specific innovation tools. 
In 2021, agile transformation in innovation was also 
promoted, with the aim of providing the business with 

comprehensive support from the generation of solutions 
to the implementation-phase of projects, using Innovation 
and Agile methodologies. 

23
Open innovation challenges on the  
Open Innovability platform in 2021

5
Programme use Idea Hub to channel  

the culture of innovation

This activity is 
materialised 

through a number 
of programmes: 

• Make it Happen! An intrapreneurship programme that offers Endesa employees the possibility 
of becoming entrepreneurs within the Company. 

• Challenge Driven Sessions. Application of innovative methodologies (Creative Problem Solving, 
Design Thinking, Lean Start-up) for the search for solutions to challenges faced by the company.

• Innovation Ambassadors. A global network of energising employees within the company with 
actions to facilitate, mentor and disseminate innovation. 

• Shakers Community. Online theme-based community for employees interested in innovation.
• Innovation Academy. Training programme specialising in innovation tools.
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Technological projects

Innovation projects in the Generation area
• Development of agrovoltaic pilot projects in five plants 

in Andalusia, Extremadura and Murcia for the study of 
the best integration designs to reconcile agricultural use 
on land occupied by photovoltaic plants.

• Validation of new processes for the biological processing 
of soils and more environmentally sustainable solutions 
for use in thermal plants during closing processes.

• Demonstration project for new systems to improve the 
protection of avifauna in area surrounding wind farms, 
based on cameras and artificial intelligence.

• Use of artificial intelligence technologies and camera imag-
es to monitor unsafe behaviour in the construction of new 
plants and for the operation of active conventional plants.

• End-of-life projects for renewable assets with a circu-
lar approach. Projects for the development of an indus-
trial plant for recycling batteries and another for the re-
cycling wind blades on the site of the old Compostilla 
coal plant.

• LAES Tenerife Project: Development of a hybrid 
50 MW/300 MWh energy storage project on the island 
of Tenerife based on the technology of compression and 
liquefaction of hybridised air with a 50 MW/25 MWh lith-
ium-ion battery.

• Demonstration projects for innovative batteries on MW 
scale. Vanadium flow batteries and solid state batteries 
developed at two sites in Mallorca. Demonstration pro-
jects for redox iron flow batteries and hybrid cathode in 
the Canary Islands. 

• SELF Project: Pioneering project for the use of second-life 
batteries from electric vehicles as stationary energy stor-
age for 4 MW/ 1.7 MWh in the Melilla thermal power plant.

• >Robotisation of renewable plant construction pro-
cesses: Use of drones to monitor progress with works. 
Validation of a robot to automate the process of install-
ing photovoltaic panel modules.

• Introduction of new robotics solutions for asset inspec-
tion. Deployment of solutions based on drones and au-
tonomous underwater robots for both conventional 
power plants and hydraulic, solar and wind plants. 

• Pilot projects for the validation of robotic solutions for 
the automatic cleaning of photovoltaic modules and for 
the autonomous clearing of vegetation in photovoltaic 
solar parks.

• HydroFlex: Validation of technological solutions to im-
prove the flexibility of hydraulic assets. Demonstration 
projects at the Les Illes and Guillena power stations.

• AI4ControlRoom: Development of a virtual assistant 
based on artificial intelligence to support the control 
centre for renewable assets.

• In the nuclear field, Endesa is participating in a number 
of R&D&i programmes such as the EPRI nuclear pro-
gramme, the CEIDEN platform and the Nuclear Energy 
Committee for the Nuclear Forum.

Endesa's collaborations in 2021 with start-ups and SMEs 
from a number of countries, as well as of other ENEL group 
companies with Spanish and Portuguese start-ups and 
SMEs, feature the following:

• Alesea. Italy. Smart cable reel monitoring devices.
• Appfollow. Finland. Solution for the automatic 

management of comments received on Endesa's apps.
• Cleanwatts. Portugal. Creation of an energy community 

with the aim of monetising its energy flexibility.
• DAIL Software. Spain. Solution for Trading areas, based 

on natural language processing (NLP).
• EOS Energy Storage. USA. Hybrid cathode batteries.
• ESS. USA. All-iron redox flow batteries.
• Hovering. United Kingdom. Robotic inspection of pipes 

and open channels.
• Impedance. France. Monitoring the operation of internal 

combustion engines through torsional vibrations.
• Karten Space. Spain. Processing of satellite images with 

applications in different business areas.
• MemTech. Israel. Oily water cleaning system that uses 

membranes.
• Minerva. USA. Online emotional analysis to help and 

guide customer service agents at call centres.
• Nnergix. Spain. Analysis of the impact of atmospheric 

catastrophes and risk map for distribution infrastructures.
• Odit-e. France. Meter mapping algorithm to identify the 

configuration of the electricity grid.
• Omniflow. Portugal. Smart pole that consists of lighting, 

surveillance and telecommunications services for 
applications in smart cities.

• Optimitive. Spain. Artificial intelligence applied to the 
optimisation of the combustion process in thermal 
generation.

• Prati Armati. Italy. Protection of slopes and revegetation 
of damaged soils with selective hydroseeding methods.

• Reciclalia. Spain. Wind turbine blade recycling.
• Reiwa. Italy. Autonomous photovoltaic module 

cleaning robot.
• Relogable. Spain. High and medium-voltage network 

sensor systems for taking line SAG measurements.
• Sonobex. United Kingdom. Specialised materials for 

reducing the noise of HV/MV transformers.

• Smapee. Belgium. Monitoring of consumption to reduce 
the consumption levels and increase energy efficiency.

• Smart-i. Italy. Improvement of the active safety of 
workers through the use of artificial vision systems.

• Veridas. Spain. Use of voice biometrics as a customer 
authentication system in call centres.

• Vitirover. France. Autonomous and automatic clearing 
and stripping robot used in photovoltaic plants.

• Weber Solutions. Spain. Analytical tool for monitoring 
the activities carried out by agents in call centres.

• Whisbi. Spain. "One-to-many" video service, delivered 
on web-based and mobile platforms, which allows 
Endesa's products to be presented in real time by 
interacting with multiple viewers.

In the model that focuses on open innovation and 
collaboration with start-ups promoted by the Enel Group, 
Endesa acts as a growth platform for the start-ups. The 
constant communication between the start-ups and 
Endesa's experts during the project development phase 
has driven the creation of value, as well as new challenges 
and ideas, in a framework of mutual benefit for both 
entrepreneurs and the company.
Endesa's firm commitment to supporting entrepreneurship 
can be seen in the sponsorship for the eighth consecutive 
year of the South Summit, the largest exhibition of 
innovation and entrepreneurship in southern Europe, 
which took place between 5 and 7 October 2021. This 
year's edition returned to the in-person format, with 
11,500 visitors, as well as presenting all its content in virtual 
format to achieve greater dissemination and impact. 
Endesa organised the "Innovability Challenge" contest at 
the 2021 South Summit, with a focus on supporting start-
ups with initiatives related to the environment, sustainability 
and the circular economy. 

9
Innovation Hubs are located at  

significant centres of entrepreneurship  
and in the Enel Group's strategic markets  

around the world

14 innovation
projects in the  
area of Generation
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Projects and proofs of concept for network innovation
• Microgrid Blue project: Smart microgrids for the mass 

integration of distributed renewable energies in the 
power systems of the Canary Islands and West Africa, 
developing tools to help manage power grids and the 
operation of island systems in scenarios of mass 
penetration of low-power renewable sources.

•  Aerial-Core project: Development of an integrated aerial 
cognitive robotic system (a drone) that will have 
capabilities in the range of operation, handling of grid 
elements with a robotic arm and safety in interaction 
with people.

• Smart5Grid project: The Spanish demo project is in the 
HV/MV substation of the Garraf Natural Park in Barcelona. 
The aim is to establish a safe area in volumetric terms, so 
that field technicians will be monitored by a real-time 
tracking system that will use a private 5G network. The 
project uses alarm signals to warn and make sure that no 
operators are near energised elements of the substation.

• Risk Map (NNERGIX) Project: Creation of an app to 
measure risks in overhead lines, combining the data and 
functionalities of the NNERGIX Sentinel app and 
vegetation risk maps.

• Delimitation of Areas in Transformation Centres 
(Holoach) project: A high-precision monitoring system 
that helps prevent access to risk areas within enclosed 

spaces, such as transformation sites (medium voltage/
low voltage).

• Cable Reel Monitoring (Alesea) project: Validation of 
smart monitoring devices for cable reels to detect the 
amount of cable used and the location of reels and their 
use.

• Noise Reduction of High Voltage/Medium Voltage 
Transformers (Sonobex) project: Noise reduction 
through use of specialised materials.

• Reconstruction of the Grid Topology (Odit-e) project: 
Development of a meter mapping algorithm to identify the 
configuration of the power grid and the customers 
connected to each distribution transformer, line and phase.

• Advanced Monitoring of High Voltage Lines project: In 
forest environments, and high and medium voltage 
networks, the Living Lab at Garraf, in the province of 
Barcelona, is becoming the testing ground for sensor 
technologies to calculate the maximum date of the line 
and its structural integrity.

• Predictive Maintenance of High Voltage Substations 
project: The aim of the project is predictive maintenance 
of substations through temperature measurement.

• Reset project: Development of a low-voltage four-
branch Statcom converter. The aim is to reduce neutral 
currents and minimise technical losses from the grid.

Grid Innovation professorship

• The aim is to partner with universities in holding seminars, 
conferences, final-year projects and doctoral theses, 
research in the electricity sector, safety and efficiency 
studies, storage systems, energy recovery, etc. 

• Professorships have been established at the Polytechnic 
University of Catalonia, the University of Seville, the 
University of Las Palmas de Gran Canaria, the University 
of the Balearic Islands and the University of Zaragoza.

Innovation projects in the Infrastructures and 
Networks area

Digitalisation of distribution networks

• NDT-Network Digital Twin: Highly computerised digital 
replication of physical assets and their management, 
development and maintenance processes. Based on 
a large, constantly updated, real-time data set of 
information captured in various forms from the ground.

• Grid Blue Sky (GBS): Developing technology solutions for 
more efficient process execution. These solutions are 
organised into 3 pillars: Asset Owner, Asset Operator 
and Customer Engagement.

Smart grids / Smart cities
• Their objective is to enable grids to offer an effective 

response to their users' needs.
• Endesa is developing the smart grid concept in the Smart 

City Programmes, a field in which it is a leader with 
a number of projects. It has now been ten years since the 
"Smart City" project was introduced in Málaga. ENDESA 
is implementing initiatives for the digitalisation of the 
network, validating technological solutions in 
"Living Labs" and real environments under normal 

operating conditions, with the presence of end users, 
where products and services of a smart grid are tested 
and evaluated. Project for the Preventive Analysis of 
Smart grids with real-Time Operation and integration of 
Renewable Assets (PASTORA): Complementary project 
as part of the Project for the Monitoring and Advanced 
Control of Medium and Low Voltage Distribution 
Networks (MONICA). 

• In 2021, this "Living Lab" became part of the Enel 
"Flexibility Lab" initiative. Together with Barcelona, in 
addition to Milan and Bari in Italy, the initiative will be part 
of a pilot whose goal is to develop and test, in different 
scenarios, flexibility mechanisms, products and services 
for the distribution network. The labs will support 
advanced testing of flexibility solutions within a simulated 
or emulated power grid or in a controlled environment. 
Potential pilot participants will thus be able to validate 
their products prior to real-life testing.

Flexibility projects
• Coordinet Project: Creation of a European energy 

platform to open up new markets to consumers, 
leveraging the flexibility of small and large generators, in 
addition to demand, so that they can provide new 
services to managers of the distribution network, system 
operators and transport network managers in order to 
improve network stability. The development of the 
flexibility platform started in 2021, which together with 
the installation of low-voltage sensor system tools will 
enable the first demos in real scenarios in Málaga 
and Cádiz.

15 innovation
projects in the area of 
Infrastructures and 
Networks
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Endesa X innovation projects
• City Analytics is a support tool for land planning and 

urban planning departments, and tourism, mobility 
and public safety departments, making it possible to 
organise services in line with actual demand. By 
means of analysis using Big Data, the system makes it 
possible to obtain a detailed description of the 
situation in urban hubs. Endesa X is aware of the 
need to manage huge volumes of information related 
to mobility in local cities, so authorities can adopt 
smart measures. To this end, it has developed City 
Analytics, a solution that displays data and monitors 
pedestrian and vehicular mobility flows from the 
anonymised data of mobile phone users on Spanish 
streets and roads. 
In 2021 Endesa X, partnered with HERE Technologies, 
adapted the "City Analytics" solution to the current 
circumstances of COVID-19, creating the City 
Analytics-Mobility Map in order to help public 
administrations and companies in decision-making, 
for example, in a crisis as serious as the pandemic we 
are now seeing. 
City Analytics-Mobility Map is a software tool that 
provides information on the traffic situation to users 
during emergencies (such as the Filomena snow 
storm or the containment of the pandemic). City 
Analytics-Mobility Map not only provides the still 
photo in real time, updated every day by Autonomous 
Communities and provinces, but also allows users to 
compare the routes with those of the same day of 
the previous week, and with those of the previous 
weeks. It also provides data on the variation of the 
average distance travelled between periods, as well 
as the arrival and departure flows of vehicles in a 
reference area, also at the Autonomous Community 
and provincial level. This project was designed for 
Public Administrations, Civil Protection and State 
Security Bodies, and is part of Endesa X's commitment 
to the Smart City model. Big Data at the service of 
society.

• X-Minds "Intellectual Property Training Campaign". 
Endesa X has launched the X-Minds project, which 
strengthens knowledge about the potential for 
improving intellectual property within the company. 
This consists of a series of awareness videos, to make 
all employees aware of the importance of their ideas 
within the organisation.
"Design", "patent", "trade secret" and "brand" may 
seem like concepts far removed from business, and 
which are only used in the legal and technological 
field within the framework of complex contracts. In 
reality, these words and concepts are present in our 
daily lives, in every product and service we use. These 

concepts constitute intellectual property (IP) and we 
should know how to recognise them. X-Minds serves 
exactly that purpose, to stimulate and enhance an 
intellectual property mentality within our company, 
starting with the basics, to describe the different 
types of intellectual property, and then take a deeper 
look at the key concepts and presence of IP in our 
business. 

• Launch of new challenges. As part of the Open 
Innovation tools, one of the most significant 
challenges that was faced in 2021 with regard to 
cities was the search for innovative solutions to 
electrify public transport. 
Endesa X is looking for creative solutions to increase 
the existing electric mobility offer for public 
transport. The technology needs to be validated and 
ready for implementation, whilst complying with the 
requirements and regulations of the local public 
administration.

Innovation projects in the Retailing area
During 2021, the main innovation projects in the Retailing 
area were the following:

• Confía project. Project aimed at improving vulnerable 
customer management using blockchain technology. 
This is an example of open innovation developed using 
agile methodology in which Endesa, the Málaga City 
Council, the University of Málaga and several 
collaborators have developed a pioneering project in the 
world that allows improving the exchange of information 
between the Public Administrations, social services and 
energy companies. 
Blockchain technology enables the creation of a shared, 
reliable, immutable, traceable and secure grid that 
prevents power cuts to vulnerable customers. This 
project combines Endesa's social commitment, 
technological innovation and the constant search for 
efficient processes.

• Única: First energy subscription model. In a context of 
high volatility in energy prices, Única has become 
Endesa's firm commitment to offering energy to its 
customers at stable prices in the long term. Thanks to 
digitalisation and big data, Endesa offers a customised 
individual price to each customer, without penalties, with 
100% renewable electricity and neutral gas emissions, 
100% digital, and it also includes a challenge plan that 
rewards efficient consumption.
With this proposal, Endesa also offers additional services 
that can be included in "Única", such as annual maintenance 
inspections, repairs and third-party services at discounted 
prices (for example: Netflix). It seeks to make life easier at 
homes, thanks to the use of new technologies.

• GEA Project. Social and environmental innovation 
project for Endesa's customers, allowing them to choose 
the initiatives that they would like the company to 
support. Some of the initiatives promoted include the 
support for families with members suffering from 
Jacobsen Syndrome, Food Banks, support for the Endesa 
Forest and Training for the employment of people at 
a risk of social exclusion.

• Valuable 500. By joining the Valuable 500 initiative, 
Endesa will conduct an in-depth review of the 
accessibility of all its processes and service channels. 
Specifically, Endesa is working on improving the face-
to-face service channels, the telephone and digital 
service channels, in collaboration with Fundación Ilunion, 
as well as improving the products and services offered to 
its customers so that they are accessible to the largest 

possible number of people and especially to those 
groups of persons with disabilities.

• RC4ALL. The RC4ALL (Responsible Consumption 4 ALL) 
project uses Artificial Intelligence and Big Data 
techniques to generate personalised recommendations 
for Customers, with the aim of improving consumption 
efficiency, promoting responsible and efficient 
consumption, reducing energy consumed and unused, 
contributing to the decarbonisation of society and 
meeting the UN's Sustainable Development Goals. This 
project is funded by the Ministry of Science and 
Innovation and is carried out jointly by Endesa and 
Comillas-IIT (Institute of Technological Research).

• Voice biometrics at Call Centres. A pilot project that 
uses voice biometrics for customer authentication 
purposes at call centres, facilitating the validation of 
security policies in their interactions with Endesa, 
through a two-step process:
1.  Enrolment. Customer request, after completing 

a transaction via Watson (AI) to create the customer's 
voiceprint after recording the conversation with an 
agent.

2.  Authentication. Identification of the telephone 
number used by the customer to contact Endesa and 
check the customer's voice (if enrolled) against the 
voiceprint assigned to this number.

• Sales certification over WhatsApp. Use of WhatsApp by 
Endesa's customers for the certification of the energy 
products for which they sign up, eliminating the barriers 
to sign up for new products and services with a new 
user-friendly channel, with the legal guarantees that 
protect both the customer and Endesa against potential 
fraud.

• Analysis of delays in complaints with graph databases 
With the analysis of the life cycle of a claim, from its 
registration to its resolution, a solution based on chart 
database technology has been implemented, which has 
allowed the company to identify those points in which 
the flow of the claim creates bottlenecks, as well as other 
additional findings in which problems are found.

8 innovation
projects in the  
Retailing area
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10.   Our  
people

Growth

During 2021, the Endesa team grew by 678 
people,  of which 673 were new recruits in Spain 
and Portugal and the remainder were people 
returning from leave or transfers between Group 
companies. At 31 December 2021, the company 
had 9,258 employees.

Commitment to people

Endesa’s leadership model is based on the 
Company’s vision, mission, values and codes of 
conduct. Open Power values (responsibility, trust, 
proactivity and innovation) are a clear guide to 
a management style and behaviours that are 
definitively committed to people and their 
potential.

Training as a tool

Throughout 2021, training actions responded 
to the needs detected in different analysis 
processes to ensure continuous and updated 
learning in the field of energy sustainability, safety 
and health, digitalisation, the environment and 
other technical issues.
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Leadership and personal development

Endesa’s leadership model is based on the company’s 
vision, mission, values and codes of conduct. Open Power 
values (responsibility, innovation, trust and proactivity) are 
present in all people management processes by means of 
15 Enel Group skills linked to those Open Power values. 
This enables not just leaders, but everyone within the 
organisation to have clear guidelines regarding 

management style and behaviour that is definitively 
committed to people and their potential. Endesa has been 
committed to the coaching culture in the company for 
many years now. It has reinforced this commitment over 
the past year by embedding this philosophy into key people 
in the management processes, emphasising the 
importance of skills such as feedback and listening.

In 2021, the existing annual assessment system developed 
into a process focussing on developing people and 
promoting the feedback culture. Open Feedback 
Evaluation (OFE) is based on 15 Enel Group skills organised 
into three areas: Talent, generosity and action.

The process has developed into a 360º feedback process, 
available to the entire organisation to foster the culture of 
exchanging feedback at all levels.
In addition to this process there are Management By 
Objectives (MBO) and the Annual Bonus (AB) systems, 
which apply respectively to managers and employees who 
receive variable remuneration and the Sales Force 
Objectives system, which affects all salespeople receiving 
variable remuneration, excluding the MBO and AB and 
other Remuneration by Objectives systems in force.
35.9% of employees participated in the assessment of 
objectives with variable remuneration in 2021.

Endesa's workforce

Endesa had a workforce of 9,258 employees as at 
31 December 2021, of which 9,242 were employed in Spain 
and 16 in Portugal. During 2021, 678 people were recruited, 
of which 673 were new recruits in Spain and Portugal and 
the remainder were people returning from leave or 
transfers between Group companies. Furthermore, 
934 employment contracts terminated, 54 corresponding 
to resignations, 679 to voluntary redundancy, 87 to 
retirements, 10 to dismissals and 104 to other types of 
termination.

Workforce as at 31 December
2019 2020 2021

Spain 9,916 9,577 9,242

Portugal 36 14 16

Total 9,952 9,591 9,258

When breaking down the workforce by age, it can be seen 
that the largest number of employees, 60.1%, is aged 
between 30 and 50. The average age of the workforce 
is 46.6.

Workforce by age 
 2019 2020 2021 

<30 375 352 506 

30-50 5,454 5,264 5,565 

>50 4,123 3,975 3,187 

In 2021, it is worth noting that 97.45% of employment 
contracts were for an indefinite period, with a total of 
9,022 contracts. Temporary contracts accounted 
for 2.55%.
The vast majority of the workforce works full time. The 
number of employees in full-time employment is 9,256, 
with 2 in part-time employment.

Distribution of employees by type of contract  
and working day as at 31 December 2021 

 Men Women 

Indefinite contract 6,720 2,302 

Temporary contract 174 62 

Part time 1 1 

Full time 6,893 2,363 

The average time an employee stays with the company is 
17.5 years, while 77.46% of the workforce had been working 
for the company for over 10 years.

By gender, 74.5% of the workforce are men and 25.5% are 
women.

Workforce by gender
Men Women

2019 2020 2021 2019 2020 2021

Total 7,573 7,235 6,894 2,379 2,356 2,364

% 76.1 75.4 74.5 23.9 24.6 25.5

The total number of hours worked by contractors in 2021 
was 35,194,356.69.

9,258
employees at 31 December 2021

46.6
is the average age of the workforce

74.5%
men

25.5%
women.

97.5%
Permanent contracts

OPEN 
POWER

VALUES
● Responsibility: Each of us is responsible for the success of the Group, across 
all levels. We always act within the framework of our strategy of social 
responsibility and compliance with tax regulations.
● Innovation: A certain curiosity is at the heart of what we do and who we are, 
striving to go one step further and overcome our fears with a view to opening 
energy up to new uses, technologies, and people. Learning both from our 
mistakes and our successes.
● Trust: We prioritise competence, honesty and transparency, gaining the trust 
of our colleagues, customers and external partners, acknowledging individual 
differences.
● Proactivity: We all assume responsibility for our own work. We constantly 
interpret global scenarios and challenges to anticipate changes, redefining 
priorities when the context so requires.

Talent
Designed for each person to identify up to 3 skills in 

which they believe they excel.

Action
The person responsible assigns professional goals to 

their team members.

Generosity
This is aimed at each person giving and asking for  

feedback from colleagues to  
recognise and drive their development.
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Talent development
Endesa is committed to talent development and personal 
and professional growth as part of its business strategy 
focussed on the sustainability of human capital.
A number of these actions are detailed below:
• Onboarding: This process aims to facilitate the 

incorporation of new recruits into the organisation and 
transmit Endesa's values and culture to them. The 
process is automated and digitalised, with the use of 
digital signatures, the synchronisation of information 
between systems, management via mobile devices and 
the coordination of actions for new employees joining 
the organisation and undertaking the training required in 
line with their position.

• Coaching: Endesa remains strongly committed to 
coaching via individual of team initiatives undertaken 
through the in-house coaching network in which over 
50 in-house coaches - more than 25 are also team 
coaches - assist Endesa's professionals. This model is 
considered to be a benchmark among IBEX 
35 companies.
The Internal Coaching Network maintains high quality 
standards and undertakes continuous training, as well as 
supervision of group competitions on a quarterly basis. 
The network is a key group that not only organises 
coaching processes, it also provides internal training to 
transfer coaching skills to daily management.
This year, Endesa was once again awarded the third 
place prize in the "2021 Coaching Culture in the 
Company" by the Spanish Association of Executive and 
Organisational Coaching (AECOP). This prize is in 
addition to the first prize awarded to Endesa in this 
category in 2019. In 2020, it also won first place in the 
Expocoaching Best Practice in the workplace award.

• Skills Workshops: Endesa has an itinerary of courses 
aimed at the development of skills, abilities and tools 
linked to coaching.
In 2021, the Growing with Coaching initiative enriched 
the catalogue of workshops linked to the development 
of employee skills. In the same vein, a "Coaching Tools 
for your Development" workshop was organised 
internally by the In-house Coaching Network. It was for 
any employee interested in learning how to improve their 
skills in their daily work. These workshops are in addition 
to the Coach Manager and Coach Manager+ courses for 
people managers. As part of its commitment to the 
culture of feedback, coaching tools contribute in 
a positive way to team management in high-efficiency 
environments.

• Mentoring: Maintaining the line of action launched in 
previous years, Endesa has kept this knowledge transfer 
project in place, as part of which professionals with 
particular experience in a specific skill or area of 
knowledge tutor and mentor other colleagues for 
a period of 3 to 6 months. In 2021, a new edition of 
Women Mentoring was launched aimed at giving visibility 
to and empowering the Company's female talent.

• Job Shadowing: Development action aimed at getting to 
know another area of the company that consists of 
choosing a colleague for a certain period of time, 
shadowing him/her for a period of time and sharing 
experiences and points of view. Anyone in the 
organisation interested in the programme was given the 
chance to participate in 2021.

• Reinforcing the role of the People Business Partner 
(PBP): Within the framework of the MEWE transformation 
project aimed at supporting People Business Partners 
(PBP) in their transformation towards a role that is more 
focused on being closer to people and fostering key 
coaching skills such as listening, empathy and feedback. 
With this in mind, all PBPs underwent a development 
process based on coaching tools.

• People Consultation and Organisation: One of the 
biggest achievements in the field of Talent Development 
involves offering tailormade solutions for the businesses 
that require them. In 2021, Endesa further reinforced 
a line of internal consultancy that provides ad hoc 
solutions to needs presented by businesses.

• Succession Plans: In 2021 Endesa continued to work on 
succession plans to identify successors for positions 
with greater management responsibilities.
Succession plans identify both people prepared for 
succession in the short- and medium-to long-term for 
positions of greater managerial responsibility, as well as 
people who will be prepared in the medium- to long-
term. Identification is governed by a series of criteria, 
including the requirement that women should account 
for at least half of the candidates for succession as 
a means of contributing to the achievement of the 
gender diversity goals to which Endesa is firmly 
committed.

Training

As part of its commitment to people, Endesa's learning 
strategy focusses on people by offering a comprehensive 
catalogue of training activities to equip them with and 
improve the technical skills they need to perform their 
duties and enhance their personal development. A fully 
updated catalogue with courses on the skills and 
techniques most demanded that encourages their 
curiosity with regard to the most avant-garde topics and 
to care for and reinforce the integral well-being of people. 
Learning experiences to work and lead in a new, more 
flexible organisational model.
There has been consolidation in the transformation of 
training that develops towards learning. The person now 
plays a leading role as a promoter in their training. A new 
way of learning to which learning communities are added 
on the eDucation digital learning platform where they 
share knowledge and develop social aspects as a meeting 
point for people with content that transcends the strictly 
professional and with the development of new tools and 
skills to face the new paradigm of hybrid work and new 
gentle leadership.
There is evidence of a complete transformation of 
traditional in-person courses into virtual courses which are 
accessible from anywhere through all types of devices, 
with formats that have a shorter duration and adapted 
dynamics. There has been an increase in online learning 
content.
Training actions in 2021 addressed the needs uncovered 
as a result of a number of processes undertaken to 
ascertain training requirements in order to ensure 
continuous and updated learning in the different 

categories defined and classified as upskilling and 
reskilling: Skills, Technique, Safety and Prescriptions.
To undertake this activity, Endesa invested €34.31 million, 
of which €12.6 million were to cover direct costs for 
training activities.
In 2021, Endesa organised 5,387 training events, in which 
8,876 employees participated. This activity involved 
406,917 hours of training, with an average of 43.95 hours 
per employee. 

Training type and content
Training actions respond to the needs detected as part of 
different analysis processes to ensure continuous and up-
to-date learning in the different types of training identified:

Training in energy sustainability
A commitment to sustainable development is a core 
aspect of Endesa's activity. In this regard, training in this 
area is important, with the design, development and 
implementation of courses aimed at ensuring Endesa 
employees take on board the sustainability principles in 
their private and professional jurisdiction, and by changing 
their energy behaviour become examples for society 
to follow.

In 2021, the Circular Economy programme featured highly: 
General concepts and its application to business help us 
understand how Sustainability has become a core aspect 
of the business; in addition to the inclusion of learning in 
the circular economy, as an essential aspect for looking 
confidently towards the future and overcoming the 
transition towards increasingly sustainable and 
competitive models.

34.31
million euros invested  
for training activities

5,387
training events held during  

2021

406,917
hours of training, reaching an  

average of 43.95 hours per employee
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Training in health and safety
Workplace risk prevention courses are mandatory for the 
entire workforce, combining online and face-to-face 
components.
In 2021, Endesa organised a total of 58,054 hours of 
training in occupational health and safety for its in-house 
staff. 6,295 people attended training courses with regard 
to prevention.

In addition to undertaking standard health campaigns 
(including COVID-19 prevention), safety walks, safety 
inspections and internal and external audits, a number of 
basic principles, information, preventive recommendations 
and awareness-raising videos were disseminated. Knowing 
how to detect unsafe situations is a key aspect of Endesa's 
culture and requires everybody's commitment and 
participation.

Environmental training
In 2021, emphasis continued to be placed on environmental 
training with the organisation of nearly 1,540 hours of 
training for Endesa employees. This training made it 
possible to comply with the requirements established for 

the renewal of the different ISO 14001, Energy Efficiency 
and Integrated Energy Environmental Management System 
and Indoor Environmental Quality (SIGAEC) certifications 
received by the company.

Training in digitalisation
Endesa's digital skills training programmes allow students 
to expand their technical knowledge in IT to include the 
change management skills shaping the new paradigm of 
the digital era and the new working model. This aim is have 

a more systemic vision and achieving a sustainable, positive 
impact. Digital transformation training in 2021 reached 
record levels, with 36,251 hours of training organised.

Technical training
One of Endesa's main commitments that has remained 
unchanged over the years is technical training for 
employees. This enables them to continue with their 
professional progress and provides them with the 
necessary qualifications to perform their duties. So in 

2021, 285,488 hours of technical training were organised 
in the fields of Conventional Generation, Renewables, 
Distribution, Supply, Global Digital Solutions (GDS), 
Procurement and Support Areas. From the total number of 
hours of training organised, 80.1 were imparted online.

Other training activities
As part of the training offered in management, social and 
leadership skills, Endesa provided employees with tools for 
their personal and professional development. This type of 
training was delivered transversally between the different 
lines of business and support areas. The number of hours 
training in skills management programmes amounted to 
121,429 hours in 2021. A number of training programmes 
were also launched with regard to different aspects of 

diversity: In the disability area, a course on the awareness 
and orientation with regard to disability attended by more 
than 2,000 employees was a promninent feature; there 
were programmess on agile methodology such as Let's 
talk about Agile, Scrum Master and Product Owner and 
training in new work methodologies such as design 
thinking, visual thinking and creative problem solving. 
There was also language training.

Attracting and retaining talent

In 2021 Endesa participated both in events specialising in 
digital profiles and in different employment fairs to offer 
vacancies to young recent graduates and especially to 
those with STEM profiles. A dozen or so workshops were 
also held for secondary school and university students to 
spark interest in STEM training and to promote the 
Endesa brand.
During the year, about 200 young talents took part in 
Recruiting Day actions which involved young people taking 
part in individual and group activities to showcase their 
skills, passions and career interests in a natural and fluid 
manner. The candidates themselves appreciate these 
activities immensely from the point of view of selection 
and employer branding. Most of the candidates selected 
using this methodology are awarded a scholarship under 
the Endesa Scholarship Programme. In other cases, they 
may be considered for vacancies.

In 2021, over 220 young graduates were included in this 
scholarship programme (25% more than in previous years). 
The training projects associated with the scholarships 
enabled students to maximise their development and raise 
their level of employability to continue on their career path. 
There is a commitment to trying to recruit as many 
scholarship students as possible. Interns at Endesa are also 
given the opportunity to learn and gain experience and 
knowledge that will be useful in helping them find their 
first job. 

Recruiting personnel
The objective of the selection process is to fill each vacancy 
with the most suitable candidate for the required profile. 
The profile not only takes into account the technical aspect 
of the position, but also abilities in line with corporate 
values.

Endesa promotes the participation of employees in the 
selection processes in order to favour internal mobility and 
provide development and learning opportunities for 
employees.

220
young graduates joined  

the scholarship programme
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In those cases where Endesa is unable to make use of 
internal mobility, it seeks to recruit people directly linked to 
the company's activities through internships, grants and 
specific fixed-term contracts. Job vacancies are also 
posted on Endesa's and employment websites.
Endesa has globally applicable guidelines and the Endesa 
Collective Agreement sets out the particularities of the 
process of filling vacancies applicable in Iberia.
In 2021, local recruitment increased significantly compared 
to previous years. The needs to cover vacancies are aligned 
with the investment and growth of the company in 
the country.

Most of the senior management come from the local 
community, 13 members of the Executive Management 
Committee out of a total of 16.

Remuneration policy
Endesa's remuneration policy is aligned with Spanish and 
international regulatory recommendations in the area of 
Corporate Governance. The main objective is to retain, 
attract and motivate the best talent, prioritising internal 
equality, external competitiveness and establishing 
remuneration in line with the best practices used on 
the market.
Endesa's remuneration policy ensures competitive and fair 
remuneration for its employees. Remuneration is 
determined following an analysis of external 
competitiveness based on wage surveys in the market by 
employing a job valuation methodology with criteria used 
by similar companies in terms of number of employees 
and turnover.
Endesa's remuneration policy is also merit-based. In 2021, 
as was the case in previous years, the individual salary 
review process was performed for all employees, across all 

professional categories. The main purpose of these 
processes is to acknowledge the efforts, responsibility and 
commitment of the company's employees, adjusting 
remuneration on a case-by-case basis, which guarantees 
the minimums established in the V Endesa Framework 
Collective Bargaining Agreement.
In 2021, there continued to be transparency in 
communications with the staff during the salary review 
process. The budget, the launch of the process, as well as 
the result are communicated, with special emphasis on the 
gender perspective.
In order to minimise unconscious biases in meritocracy 
processes, digital tools are used to simulate the impact of 
the proposals on the gender gap value. This action, 
together with the dissemination of gender gap reports, is 
a result of Endesa's commitment to conscious decision-
making focussed on reducing the gap value.

Endesa’s commitment to diversity
Endesa believes in diversity among its employees as an 
enriching element for the company. The progressive 
increase of women in the workforce, the recruitment of 
people from other nationalities, the recruitment of young 
people to rejuvenate the workforce, the recognition of the 
longest serving members of staff, as well as the integration 
of people with disabilities are a sign of respect for the 
different aspects that serve as the basis for its Diversity 
and Inclusion Policy (age, gender, culture and disability).
As proof of Endesa's firm commitment to diversity, the 
functions of the Sustainability and Corporate Governance 
Committee include the review of the definition and 
modification of the policies on diversity and integration, 
equal opportunities and work-life balance, and the 
supervision of the information on their monitoring, in such 

a way that it enables periodic assessment of their degree 
of compliance.
Within the framework of its Diversity and Inclusion 
Policy and the company's Human Rights policy, Endesa 
rejects all forms of discrimination and is committed to 
ensuring and promoting diversity, inclusion and equal 
opportunities. Endesa spares no efforts in fostering 
and maintaining a climate of respect for personal 
dignity and individuality, ensuring the highest standards 
of confidentiality as regards any information related to 
the private life of employees that it may become aware 
of. So as part of its compliance with the values and 
principles included in Endesa's Code of Ethics, and as 
part of this Code, the company adheres to the following 
essential principles:

Basic principles • Non-discrimination.
• Equal opportunities and dignity for all forms of diversity.
• Inclusion.
• Striking a balance between personal, family and professional life.

In 2021, no incidents involving discrimination were reported 
at Endesa, a factor that the company regularly reports to 
the Workers' Representatives. Endesa has made an explicit 
commitment to non-discrimination through the following:

Commitment 
to non-

discrimination

• Action protocol for the prevention and eradication of sexual harassment, harassment based on 
gender and work (V Endesa Framework Collective Agreement - Annex 18). 

• Training available for all employees through the "Harassment at work" online course. 
• A Diversity and Inclusion Policy which is an explicit commitment against all types of discrimination.

Based on these principles, Endesa has established 
a Gender Diversity Action Plan, which is in line with the 
Diversity and Inclusion Policy, targeting three main goals: 
Increasing the presence of women in the company, 
increasing the presence of women in positions of 
responsibility and ensuring wage equality. To achieve these 

goals, a number of initiatives are being developed 
structured around three pillars: Attracting talent, raising 
awareness and boosting female leadership. Complementary 
communication initiatives are also organised, external 
commitments are made and the development of actions 
and their impact is monitored.

employees recruited 
 2019 2020 2021 

Total local employees joining the 
workforce over the course of the year 375 223 634 

Total local Senior Manager (managers + 
middle managers) joining the workforce 
over the course of the year 

174 132 271 

COMMITMENTS/
ACKNOWLEDGEMENTS MONITORING KPIS/REPORTING

RAISING AWARENESSATTRACTING TALENT WORK-LIFE BALANCE

COMMUNICATIONFEMALE LEADERSHIP PREVENTION AND HEALTH

Actions to improve STEM vocations: 

• Orienta-T.
• Dismantling stereotypes.
• Ella te cuenta.
• Selection processes.

•  Equality plan: 68 anti-harassment 
measures.

•  Parental Programme.
•  Promoting co-responsibility: Digital 

disconnection and flexible hours.

• Conscious decisions.
• CEOs in support of Diversity.
• Female Directors Round Table.
• Lean Coffee.
•  Training programme against 

harassment.
• Education in equality.
• Basket Girlz.

• Woman Mentoring.

•  Ministry of Equality.
•  "More women fewer companies" 

protocol.
•  CEOs in support of Diversity.
•  Bloomberg Gender Index.
•  Badge of Equality.

•  Gender Perspective in ORP.
•  Equality Plan in contracting 

companies.

• Quarterly Diversity Report.
•  Diversity Thermometer.
•  Monitoring the Equality Committee.
•  Monthly monitoring of the 

Sustainability Committee.

• Diversity Thermometer.
• Diversity Days.
• Co-responsibility campaign.
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Volunteering commitments made by Management
Within the framework of voluntary commitments acquired 
by Endesa with the Ministry of Health, Social Services and 
Equality (hereinafter the Ministry), the following deserve 
special mention:

• Equality within the Company Certification
• "More women, better companies" initiative.
• "For a society free of gender-based violence" initiative".
• Equality Plan in the 5th Framework Agreement
• CEOs in support of Diversity.

Equality within the Company Certification
As part of Endesa's commitment to equality, in 2010 the 
Ministry awarded Endesa the "Equality within the Company" 
certificate, and since then it has been renewed every three 
years. Each year, the corresponding follow-up reports are 
presented, a requirement to maintain this certification, and 

the application was filed for the third extension of the 
certification in 2020. Endesa also forms part of the Network 
of Companies that are certified on account of their Equality 
efforts and has actively participated in the different 
initiatives undertaken by this Network.

"More women, better companies" Initiative.
As part of the "More Women, Better Companies" initiative, 
with which Endesa has been collaborating since 2014, its 
affiliation to the 2019-2023 Protocol remains in force with 
a view to promoting the balanced participation of women 
and men in pre-executive and executive positions and on 
management committees. The Protocol contains 
quantitative objectives related to the presence of women 

in positions of responsibility, as well as qualitative 
commitments related to the promotion of technological 
vocations in girls, female leadership development 
programmes, employee awareness, measures to support 
parenthood, and visibility of female talent inside and 
outside the company. The targets established in this 
Protocol are monitored by means of biannual reports.

CEOs Alliance for Diversity
In addition to the commitments assumed before the 
Ministry, Endesa has been a member of the CEOs Alliance 
for Diversity since 2019, promoted by the Adecco and 
CEOE foundations. On becoming a signatory to the 
Alliance, Endesa's CEO acknowledged diversity, equity and 

inclusion as core values that enrich companies and 
strengthen their competitiveness. Endesa is also 
committed to promoting diversity strategies, involving its 
Management Committees and creating a common vision 
in terms of diversity.

Promoting gender equality
Endesa promotes gender equality in all areas of the 
Company, focussing in particular on internal and external 
objectives related to gender as established in the 2022-
2024 Strategic Sustainability Plan.

2021
2022-2026 Targets

2022 2023 2024 2025 2026

Increase the Presence of Women in Positions of 
Responsibility (% women)

Management Positions 20.8 % 20.0 20.0 20.5 21.0 21.5

Middle management positions 33.8 32.5 32.8 33.0 33.5 34

Promotion of gender diversity in selection processes 53 % 50.0 50.0 50.0 50.0 50.0

Promotion of gender diversity in the recruitment process 
(global % of women recruited) 37 % 38.0 40.0 42.0 44.0 46.0

Professional guidance in STEM Areas (1) for women > 7,000 women involved in the 2022-2026 period

(1) Science, Technology, Engineering, Mathematics.

 Each month, the details and results of actions taken with 
regard to the gender diversity policy are published and 
developments are subject to analysis to compare them 
with the targets set for 2021.
All the diversity objectives for 2021 were met and there 
was an increase in all indicators compared to the previous 
year: The number of women in the workforce increased by 
1%, the number of women in managerial positions by 1.1%, 
1.2% in the case of women in middle management 
positions, and the number of women on the Board of 
Directors also increased by 5.7%.
In 2021, women represented 37% of all new recruitment 
(5% higher than the year before).

Equality Plan in the Collective Agreement
Endesa has an Equality Plan that sets out the Human 
Resources Policies for promoting the implementation of 
the actions required to facilitate the inclusion of women 
into decision-making positions with a greater level of 
responsibility.

The plan was negotiated and agreed with the Workers' 
Representatives and its implementation is monitored as 
part of the work undertaken by the Equality Committee.

It is divided into 
four sections

• Measures for promoting equal treatment and opportunities between men and women.
• Measures on striking a work/life balance.
• Specific measures providing protection during pregnancy to mothers, the partner of the mother and 

to the new-born baby.
• Special measures for the protection of victims of gender-based violence and victims of terrorism.

Diversity Thermometer
OUR COMMITMENT TO DIVERSITY

2021 TARGET

Women 30 %

 DECEMBER 2021

Women on the Board 
4 women/11 members of the 
Board of Directors

36.4%

BOARD OF DIRECTORS

2021 TARGET

Management Positions 
Top200 + Managerial Level 
+ Local Dir.

20 %

Middle-management 
positions 
CGI, Pre-directive and 
excluded from Collective 
Agreement

28.8%

 DECEMBER 2021

Management Positions 
52 women/248 
management positions)

20.8%

Middle Management 
positions 
158 women/519 middle 
management positions)

30.4%

2021 TARGET

Women on the short list 50 %

Women contracted 38 %

   DECEMBER 2021

Women on the short list 
1,081 women/2,046 
people on the short list*

52.8%

Women recruited 
247 women/667 people 
recruited*

37 %

* Excluding Blue Collar positions.

MANAGEMENT POSITIONS SELECTION

Data: December 2021.
Endesa corporate perimeter.

5.7%
increase in the number of women  
on the Board of Directors
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participants. Furthermore, this represents a staunch 
commitment to the development of the communities in 
which it operates, dedicating the time of its own staff to 
activities that combine the interests of the company and 
its stakeholders, such as providing vulnerable groups with 
access to energy, promoting employability and quality 
education, or improving the environment.

In 2021, numerous initiatives that were put on hold during 
the lockdown were reactivated. In total, 21 volunteer 
projects were undertaken, involving 651 volunteers during 
business hours and 71 out of hours. This represented 
a total of 722 volunteers, of which 47 collaborated in both 
modalities. A total of 6,412.5 hours were put in by the 
volunteers during working hours, which would be valued at 
more than €241,110 and 147.5 hours by volunteers who 
collaborated during their free time.
The initiatives in which Endesa volunteers participated in 
2021 benefitted about 50,200 people.

As an example, the following deserve special mention:

Category Project Description 2021 results Volunteer 
programmes Scope Project 

partners

Social-
economic 
development

Employment 
Emergency 
Programme

Improvement of employability for 

people in extreme social exclusion, 

through the integration into a circle 

of inclusion that includes personal 

paths of training, accompaniment and 

insertion. The volunteers assessed 

vulnerable people on issues that favour 

their social integration (employability, 

household economy, etc.).

850 people 
trained

56 Endesa 
volunteers
 
168 business 
hours

Aragon and 
Canary Islands

Adecco 
Foundation

Education Orienta T

Inspiring talks by women engineers 
(from Endesa and other companies). 
These talks are videotaped and 
used in schools to promote STEM 
studies. To work on transversal skills 
(communication, effort, etc.) Endesa 
volunteers go to schools to give 
workshops.

1,124 students 
(50% women)

Business 
hours: 47 
Endesa 
volunteers with 
95.5 hours
Out of hours: 
71 Endesa 
volunteers with 
147 hours

Andalusia, 
Aragon, 
Catalonia, 
Castile-La 
Mancha, 
Castile-León, 
Extremadura 
and Madrid,

Junior 
Achievement 
Foundation +21 
educational 
centres

Support 
for local 
communities

A commitment 
to your health

Preparation and delivery of hygiene 
kits to homeless people to cover their 
basic needs.

106 people 
in vulnerable 
situation

104 Endesa 
volunteers
 
202 business 
hours

Balearic 
Islands, Canary 
Islands, 
Catalonia and 
Madrid

Assís shelter 
centre. 
Mensajeros de 
la Paz.

The Plan ensures the effective application of the principle 
of equal remuneration for work of equal value and, in 
particular, that there no differences in pay on the grounds 
of gender.
The Plan also sets out the possibility of adapting the 
working day by applying flexitime, a temporary change in 
working hours, reduced working hours and leave to take 
care of relatives. It also includes specific measures for 
protection during pregnancy and maternity, and special 
measures for the protection of victims of gender-based 
violence. As a tool for helping with the care of children, for 

both mothers and fathers, the Plan provides for the 
establishment of agreements with nurseries and awareness 
in relation to equality through information and 
communication.
This has enabled all the measures established in the 
Equality Plan to be implemented in Spain. This Plan is 
evaluated and monitored by company management and 
trade unions through the Joint Equal Opportunities 
Committee provided for in the above-mentioned collective 
bargaining agreement.

 
Age
As part of its management of generational diversity, 
ensuring integration, motivation and the transfer of 
knowledge, Endesa has launched the following initiatives:
• Onboarding new recruits: This initiative supports 

employees during the main transition period and 
especially following their recruitment to the company.

• Knowledge transfers: This includes mentoring 
programmes and internal training initiatives.

• Our Greatest Values: An initiative that recognises the 
career path for the more elderly workers.

 
Nationality
To manage the differences experienced by people from 
different nationalities and to promote their integration, 
a tutoring programme is in place for expats as part of 

which, in 2021, they were assigned a tutor from the country 
to which they were destined, who provides support during 
the expatriation period.

 
Disability
Endesa complies with current regulations on disability, as 
approved in the General Law on Disability Law and also as a 
sign of the commitment to the inclusion of people with 
disabilities.
Within the framework of its adhesion to Valuable 500, 
Endesa was the first Spanish company in the energy sector 
to sign up for the "Valuable 500" global disability inclusion 
initiative, undertaking more than 20 initiatives in 2021.
In 2021, the Adecco Foundation offered its Family Plan to 
72 relatives of Endesa employees with a disability. As part 
of this initiative, these individuals received personalised 

counselling and care therapy. There was also a specialised 
confidential consultation service to provide information 
and advice on disability from the Randstad Foundation.
Training was also organised for workers in the People and 
Organisation division to raise awareness about disabilities 
and the importance of the inclusion of people with 
disabilities in the workplace, in addition all the current 
regulations on this matter. Awareness-raising activities 
were also offered to the entire workforce as part of the 
Diversity Workshops.

 
Corporate volunteer programme
In the area of corporate volunteering, Endesa employees 
collaborate in numerous projects to promote the social 
development of communities. Corporate volunteers act as 

drivers of other initiatives that in turn brings the Company 
closer to and more involved with its stakeholders and 
boosts the personal development and commitment of 

21
Volunteer projects in 2021

722
Volunteers collaborated in their  

working time and in their free time

50,200
people benefited from  
volunteering activities
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11.   Other  
activities

Change of paradigm

Digital transformation requires a change  
in how the relationships between the company  
and its customers are understood, reviewing the 
strategy and business model to redesign internal 
processes and incorporate new technologies.

Digital skills

Endesa envisages 100% of its staff being able 
to develop their digital skills within the next 
two years.

Cybersecurity

The cybersecurity governance model establishes 
a need to use high-level technologies, to design 
ad hoc business processes, and increase 
people's cyber awareness.
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Corporate assets
Endesa is making significant growth investments aimed at 
modernising and developing new infrastructures that 
respond to decarbonisation and electrification trends in 
the economy. Digitalisation initiatives will allow us to 
continue to increase the grid's automation and 
digitalisation. All this is aimed at improving security of 

supply, service quality and efficiency, and at responding to 
future customer demands.
In electricity generation plants, Endesa is increasing its 
efforts to undertake the digitisation of the management of 
its generation facilities in order to increase the plants' 
operating efficiency and improve their integration into the 
electricity system.

Digitalisation of generation facilities
At generation facilities, there are two major digitalisation 
programmes underway: Digiworld, which covers the 
Operation and Maintenance processes, both in thermal 
and renewable plants, and E&C Revolution 2.0, that covers 
the engineering and construction processes. These 
digitalisation programmes rely on a powerful technological 

infrastructure (servers, storage, networking and security), 
in addition to communications and control systems 
(currently undergoing technological renewal for the entire 
line of renewables), while ensuring compliance with the 
company's Cybersecurity policies.

Digitalisation of the distribution network

Remote management project
This project has been developed to roll out an automatic 
and remote electricity supply control and operating system 
for all household customers. 
Throughout 2021, Endesa made a total of 119,230 
replacements, encompassing 99.6% of type 5 meters with 

an active contract and contracted power of up to 15 kW 
(11.92 million active customers with smart meters). 
This year, 20,644 type 4 devices have also been installed 
with remote management capacity (for supplies with 
a contracted power of between 15 and 50 kW), 
encompassing 97% of the target type 4 facilities. 

Smart grids
Endesa continues to configure its distribution grids in line 
with the smart grid model. Grid technification and the 
inclusion of Information and Communication Technology 
(ICT) mean these grids are able to respond quickly to 
users'  needs: 
• They enable the connection and operation of renewable 

generation and distribution linked to consumption. 
• They enable management of demand, flattening the load 

curve and maximising the use of electric power 
infrastructure. 

• They enable the roll out of electric vehicles and development 
of more comprehensive and advanced energy services, 
improving the quality of the power supply, reducing 
response times in the event of power failures. 

• They make it possible to adopt preventive and predictive 
maintenance strategies. 

The unique projects underway to develop smart grids 
include the Network Digital Twin (NDT), the Grid Blue Sky 
(GBS), the Billing E-Order and the Integral Quality Plan 
programmes. 

Digital transformation  
and cybersecurity

Endesa's digital transformation aims to turn it into an 
organisation that is fully connected to the digital ecosystem 
and makes it customer-oriented in a smart and agile way. 
New technologies essentially make it possible to 
interconnect people and objects, providing new access to 
both traditional and newly created products and services.
This transformation requires a shift in paradigm in the way 
relationships between the company and its customers are 
understood, establishing the need to review the strategy 
and business model from the perspective of customers' 
needs and experience, so as to redesign internal processes 
by incorporating new technologies.
Endesa is aware of this reality and of the opportunities it 
presents and understands digital transformation as an 
essential feature in its sustainability plan. 

To this end, Endesa plans to develop digitalisation 
investment plans across all its businesses for the sum of 
€1,545 million between 2022 and 2024. The biggest effort 
will be made in Distribution, which will allocate over 
€1,300 million to the digitalisation of the business, 
accounting for more than 84% of the investments 
announced during this period. These investments fall 
under projects for European Union Recovery Fund, which 
will involve Endesa undertaking 23 digitalisation and 
resilience projects to improve the distribution grid.
Endesa placed digitalisation at the heart of its entire value 
chain: Generation, distribution, retailing and our people 
are the key drivers in improving efficiency. 
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New digital and sustainable platforms and  
capabilities in 2021, focussing on the customer
With the customer as the central focus of its action, 
Endesa continues to develop its “digital and sustainable 
ecosystem”. 
At the end of 2021, Endesa had approximately 5.8 million 
digital customers, as a result of the following:
• The promotion of electronic invoicing and the help 

provided to customers in understanding it, which led to 
a 1.4 million increase in contracts with digital invoicing 
in 2021.

• The commercial consolidation of new digital, sustainable 
products in addition to Única, such as the Homix home 
solution, which gives simple control over heating, 
security, lighting and all other devices in the ecosystem 
of a smart home.

• The increase in customers' digital transactions in Endesa 
Portugal.

Special mention should be made of the following significant 
milestones for the key digital transformation projects in 
2021, which have enabled us to complete the digital 
ecosystem: 

• Consolidation of new channels and platforms begun in 
2020: 

 — New channels: Voice assistants (Alexa, Google Home), 
WhatsApp, CallBack on the Phone Channel, etc.
 — Partnerships with leading digital platforms (Google 
and Amazon) and the network of collaborators 
(resellers, aggregators) in Endesa's ecosystem.

• Progress in the digitalisation of channels and 
communications: Online channels, greater digitalisation 
of customer communications, etc. 

 — For example, at the end of 2021, the % of interactions 
handled by CAT that were answered by the virtual 
Assistant (Watson IBM) or through Natural Language, 
accounted for more than 12% of total CAT interactions.

• In Portugal, the following deserved special mention in 
2021:

 — Gradual consolidation of the main initiatives started in 
2020: MyEndesa 2.0 (online channel), new "Fotofactura" 
channel (remote submission of reading/bill).
 — Promotion of participation in the MUDA project, which 
fosters digitalisation of Portuguese customers 

Client digitalisation
Endesa: Towards leadership in digital transformation
Consumers' access to new technologies, their adoption 
and mass use have completely transformed customers. 
Consumers are adopting new habits and customs in their 
personal and professional lives and, of course, in their 
relationships with companies. The vast majority of them 
are already or will become digital, connected and social 
customers (in 2020-2021, the COVID-19 pandemic is 
accelerating this phenomenon).
Since it is the customer that leads the way for Endesa, in 
2021 development continued on new customer service 
channels, new IT tools that favour customer digitalisation, 
as well as products and services that are essentially digital 
by their very nature. 
Digitalisation has been one of the basic pillars of Endesa's 
Strategic Plan for years, as a lever to improve the customer 
experience with Endesa (customer journey) as well as 
process efficiency.
• So by adopting new digital tools and applying Customer 

Intelligence and Advanced Analytics capabilities, time-
to-market and commercial efficiency are improved to 
the customer's benefit.

• At the same time, advances in digitising processes allow 
us to capture opportunities to improve costs, thus 
fulfilling the ambitious goals of operational efficiency 
while at the same time maintaining a high level of 
customer service.

• Since 2021, we have been developing new platform-
based business models where Endesa and other 

collaborators may offer products and services that are 
originally digital.

Electrification of demand is the other key transformation 
vector which saw major progress in 2021. This will enable 
energy customers and the economy to make their energy 
transition towards a decarbonised world, with a better mix 
for everyone.

The customer is at the heart of our strategy
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Promoting the electrification of 
consumption through an integrated 
offer of both energy and services.

Creating added value through new 
products and complementary 
services.

Digitalisation and platformisation 
are the key to improving customer 
experience and efficiency.

Deregulated electricity customers  
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Leading provider of new energy services and products

Focus on new platform-based business models
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This year 4 digital routines were published, focussed on 
archiving in the cloud, OneDrive, SharePoint and Teams, 
essential for the development of remote work without 
affecting the teams. Teams has established itself this year 
as the corporate collaboration tool, and SharePoint as the 

document repository. These workshops, in which use 
cases were reviewed in situ, were attended by 648 people.
The "21 Días" Digital Routines site received 84,406 visits 
from 6,510 different users and 403 subscribers who 
continually follow all the publications.

Digital skill development
As part of its digitalisation strategy, Endesa focusses on 
the value of people since digital transformation is closely 
linked to the transformation of people.
Endesa's digital skill training programmes allow people to 
add to their technical knowledge of technology, change 
management skills that are the new paradigm of the digital 
age and the new work model, to attain a more systemic 
vision and achieve a positive, sustainable impact. Digital 

transformation training in 2021 amounted to 36,251 hours 
of training delivered.
The new hybrid work model has increased digitalisation 
training in terms of quantity, quality and efficiency, to 
promote transformation and help people to change, 
understand, become aware of and acquire the skills they 
need to face current challenges, while encouraging them 
to foster their potential.

(electronic billing, e-mail communication, use of the 
private area of the online office, etc.).
 — Launch of the remote contract channel: Improved 
customer experience thanks to a new contract form 
where they can input their bill; and text recognition 
tools (OCR) save having to enter 80% of the data 
required.

With regard to digital capabilities, the following key 
milestones were reached in 2021:
• Implementation of the new core CRM (comprehensive 

customer-Endesa relationship systems, with Salesforce 
technology), for both household (CRM B2C) and 
corporate customers (CRM B2B). These systems improve 
the customer's relationship and experience with Endesa 
processes and also enhance internal efficiency. In 2021, 
new challenges were implemented (fostering Marketing 
Automation, implementing the new circular on access 
tariffs, etc.).

• We are still developing the digital capabilities of 
Advanced Analytics to improve our service quality and 
internal processes (e.g. digital tools to provide better 
assessment for customers depending on their profile, 
using complaints information predictively and 
proactively).
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• The next challenge is to use these platforms to explore 
the possibility of advanced personalisation of the 
relationship between each customer and Endesa, by 
developing multiple journeys executed in real time. 

Digitalisation of our people
ENDESA is continuing to make significant changes with 
a view to becoming a more digital and innovative company; 
it considers offering continuous training to its employees 

and providing them with the best digital tools as essential 
factors in achieving this, thus helping to drive the cultural 
change required by the company.

Work environment
Open Work 

In 2019, Endesa launched the Open Work project in its HQ 
with the aim of moving towards new ways of working by 
managing the change of human resources and 
implementing new spaces and technology, while ensuring 
digitalisation, sustainability, health and safety. In 2018, 
Endesa undertook a pilot experiment to transform Endesa 
X spaces. After its successful deployment and the positive 
response from employees, the model was to be applied to 
the entire building.
With Open Work, work at Endesa will be more agile, tech-
nology-based, efficient, flexible, open and collaborative, in 
line with the company's digital transformation and its com-
mitment to agile methodology. 
There was considerable progress in renovation work in 
2021 and the model was adjusted to allow for the require-

ments brought about by the pandemic. At the close of the 
year, about 1,650 people were using Open Work, 72% of 
employees at the headquarters.

Tech Bar and virtual workshops

This space is in Endesa's headquarters in Madrid and 
facilitates daily use of technology for a better user 
experience in an open and friendly environment, in line 
with the ways we currently consume technology. Employees 
receive personal support at their disposal through 
a technician who helps them resolve doubts or incidents 
with their corporate technology. 
As in previous years, 43 workshops were held in 2021 (all 
virtual due to the pandemic) on collaborative work tools, to 
increase the intensive use of the cloud as a storage space. 
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Purchases

In 2021, Endesa collaborated with 3,646 suppliers, includ-
ing the total number of suppliers subject to delegated pur-
chases.
The value of purchases from suppliers increased by 
49% compared to 2021, with a total of €3,242 million.

In 2021, the contractors and subcontractors involved in 
construction, operation and maintenance activities 
worked a total of 4,385,101 days, a 14% increase compared 
to 2020.
The total number of hours worked by contractors in 2021 
was 35,080,804.

Cybersecurity
Endesa is part of the Enel Group and has a holistic and 
systemic model for the performance and management of 
cybersecurity. This model is promoted by Senior 
Management and relies on the actual involvement of all 
corporate business areas and the areas responsible for 
designing, managing and operating IT systems.
Endesa also has a Cybersecurity Unit that reports directly 
to the Chief Information Officer (CIO) through the CISO 

(Chief Information Security Officer), to streamline the 
decision-making process at a global level, in a context 
where response time is pivotal. Senior Management and 
Global Strategic Management are committed to the 
cybersecurity governance model and establish the need to 
use first-class technologies, design ad-hoc business 
processes, increase people's cyber awareness, and 
transpose regulatory cyber requirements.

Endesa's end-to-end purchase process

All the needs of each business line  
are included in the Purchasing Plan.

Including assessment of environmental, 
social and ethical aspects.

Needs are processed by the Purchasing 
division with a view to launching the 
tender process.

TENDER  
PROCESS

Each buyer contacts potential suppliers 
and informs them of the technical and 
commercial specifications that will be 
required for the work to be completed.

Once the process of receiving and 
evaluating bids is complete, the contract 
is signed between the two parties for the 
contracted work to begin.

Continuous assessment of the supplier's 
performance during the term of the 
contract.

PLANNING THE 
NEEDS  
OF THE  
BUSINESS LINES

SUPPLIER  
PERFORMANCE  
MANAGEMENT

SYSTEM FOR 
RATING 
SUPPLIERS

PROVISION  
OF THE SERVICE

MANAGEMENT  
OF THE 
PURCHASE  
REQUISITION 
PROCESS

FORMALISATION  
OF THE 
CONTRACT

Before the service is provided

While the service is being provided

After the service has been provided

Training programmes

Collecting, improving, 
analysing and 
understanding how and why 
data has become essential 
for Endesa's 
competitiveness and 
continued growth. Guiding 
people through the 
implementation of a data-
centred culture, the 
adoption of new 
technologies such as 
machine learning, and the 
promotion of their talent 
and the skills required.

DATA DRIVEN

People are the key to 
successful digital 
transformation. That is why 
information and training are 
essential, helping people to 
acquire the skills they need 
to face new challenges. The 
topics include Design 
Thinking, innovation 
management, business 
agility, idea generation, 
prototyping, co-creation 
and bimodal management.

DIGITAL SOFT 
SKILLS

Aimed at the people who 
need a markedly technical 
view of the digital world, 
with an in-depth focus on 
digital tools specific to 
Endesa's different areas.

DIGITAL SKILLS

Training people so that they 
make better use of the tools 
in the Microsoft Office 
package.

OFFICE 365

Promoting good digital 
practices to incorporate 
new routines every 21 days. 
It involves an online training 
itinerary with tips and 
advice on how to harness 
digital tools for personal 
and collaborative use. Short 
2- to 4-minute videos, with 
clear and concise guidance 
on how to go digital within 
21 days.

DIGITAL 
ROUTINES

In-depth knowledge of the 
Agile development 
techniques to train high-
performing teams as 
regards delivery, and 
integrate the value of 
service management in 
agile work dynamics.

AGILE  
TRANSFORMATION

Leadership and 
management, time 
management, emotional 
management.

REMOTE  
WORKING

Webinars and online 
courses to follow up on 
people and their training in 
collaborative digital tools, 
team management, 
communication and 
emotional intelligence.

WE ARE STILL 
TOGETHER
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Originating company Location Type of fuel No. of 
groups

Total
power 
(MW)

% Endesa
Consolidated 

power rating in 
Endesa (MW)

Castadón-Hervedoiro Enel Green Power España Galicia H 1 1.19 100.00 1.19

Castro Enel Green Power España Galicia H 1 0.14 100.00 0.14

Fervenzas-Coiros Enel Green Power España Galicia H 1 0.25 100.00 0.25

Graus Enel Green Power España Aragón H 1 2.15 100.00 2.15

Izbor Enel Green Power España Andalusia H 1 11.40 100.00 11.40

La Castellana Enel Green Power España Galicia H 1 1.28 100.00 1.28

Mandeo-Zarzo Enel Green Power España Galicia H 1 25.27 100.00 25.27

Molinaferrera-Cabrito I y II Enel Green Power España Castile-León H 1 1.04 100.00 1.04

Morla Enel Green Power España Castile-León H 1 0.19 100.00 0.19

Pé de Viña Enel Green Power España Principality of Asturias H 1 0.67 100.00 0.67

Requeixo (As Chas) Enel Green Power España Galicia H 1 3.04 100.00 3.04

Rosarito Enel Green Power España Castile-León H 1 4.84 100.00 4.84

San Juan de Muro Enel Green Power España Galicia H 1 0.11 100.00 0.11

Tunel de Vielha Enel Green Power España Catalonia H 1 0.25 100.00 0.25

Villameca Enel Green Power España Castile-León H 1 0.49 100.00 0.49

Total Mini-Hydro Plants 17 74.69 74.69

WIND

Acampo Enel Green Power España Aragón W 1 6.00 100.00 6.00

Ágreda Enel Green Power España Castile-León W 1 18.00 100.00 18.00

Aguilón Enel Green Power España Aragón W 1 50.00 100.00 50.00

Aldeavieja Enel Green Power España Castile-León W 1 14.52 100.00 14.52

Allueva Enel Green Power España Aragón W 1 25.20 100.00 25.20

Almarén Enel Green Power España Aragón W 1 11.90 100.00 11.90

Alto de las Casillas I Enel Green Power España Community of Valencia W 1 30.00 100.00 30.00

Alto de las Casillas II Enel Green Power España Community of Valencia W 1 30.00 100.00 30.00

Cortado Extension Enel Green Power España Castile-León W 1 13.50 100.00 13.50

Los Llanos Extension Enel Green Power España Castile-León W 1 20.00 100.00 20.00

Angosturas Enel Green Power España Andalusia W 1 36.00 100.00 36.00

Aragón Enel Green Power España Aragón W 1 5.28 100.00 5.28

Barbanza I y II Enel Green Power España Galicia W 1 29.04 100.00 29.04

Belmonte Enel Green Power España Principality of Asturias W 1 34.85 100.00 34.85

Caldereros Enel Green Power España Castile-La Mancha W 1 37.80 100.00 37.80

Campoliva I Enel Green Power España Aragón W 1 35.99 100.00 35.99

Campoliva II Enel Green Power España Aragón W 1 39.38 100.00 39.38

Cantiruela Enel Green Power España Castile-León W 1 15.00 100.00 15.00

Cañaseca Enel Green Power España Aragón W 1 18.00 100.00 18.00

Capelada I and Capelada II Enel Green Power España Galicia W 1 31.35 100.00 31.35

Careón Enel Green Power España Galicia W 1 18.00 100.00 18.00

Cogollos II Enel Green Power España Castile-León W 1 50.00 100.00 50.00

Coriscada Enel Green Power España Galicia W 1 24.00 100.00 24.00

Corzán Enel Green Power España Galicia W 1 43.20 100.00 43.20

Couto San Sebastian Enel Green Power España Galicia W 1 18.00 100.00 18.00

Dehesa de Mallen Enel Green Power España Galicia W 1 3.47 100.00 3.47

Endesa’S generation facilities in Spain  
at 31/12/2021 

Originating company Location Type of fuel No. of 
groups

Total
power 
(MW)

% Endesa
Consolidated 

power rating in 
Endesa (MW)

MAINLAND SYSTEM

CONVENTIONAL THERMAL POWER STATIONS

Coal

Compostilla (1) Endesa Cubillos del Sil-León H-A 0 0 100.0 0

Anllares (2) 33.33% Endesa Anllares-León H-A 0 0 33.33 0

As Pontes Endesa As Pontes-La Coruña IC 4 1,469 100.0 1,469

Teruel (3) Endesa Andorra-Teruel BL 0 0 100.0 0

Litoral (4) 66.66% End.-33.33% Sev. Carboneras-Almería IC 0 0 100.0 0

Total Coal 4 1,469 1,469

Combined Cycle Gas

San Roque 2: San Roque-Cádiz CCGT 1 408 100.0 408

Besós 3 Besós-Barcelona CCGT 1 419 100.0 419

Besós 5 Besós-Barcelona CCGT 3 873 100.0 873

Colon 4 Huelva CCGT 1 398 100.0 398

As Pontes As Pontes-La Coruña CCGT 3 870 100.0 870

Total Gas 9 2,969 2,969

Nuclear

Ascó I 40% End.-60% Fec. Ascó-Tarragona N 1 1,033 100.0 1,033

Ascó II 40% End.-45% Fec. Ascó-Tarragona N 1 1,027 85.0 873

Vandellós II 72% Endesa Vandellós-Tarragona N 1 1,087 72.0 783

Garoña (5) 100% Nuclenor St.ª M.ª Garoña-Burgos N 0 50.0 0

Almaraz I 36% Sevillana Almaraz-Cáceres N 1 1,049 36.0 378

Almaraz II 36% Sevillana Almaraz-Cáceres N 1 1,044 36.0 376

Trillo (6) 2% Nuclenor Trillo-Guadalajara N 1 1,066 1.0 11

Total Thermal Nuclear 6 6,307 3,453

Total Mainland Conventional Generation Facilities 10,744 7,891

CONVENTIONAL HYDROELECTRIC

U. de Prod. Hidr. Noroeste H 749.24 100.00 749.24

U. de Prod. Hidr. Ebro-
Pirineos H 1,955.61 100.00 1,955.61

U. de Prod. Hidr. Sur H 660.80 100.00 660.80

PUMPING PLANTS

U. de Prod. Hidr. Ebro-
Pirineos H 759.89 100.00 759.89

U. de Prod. Hidr. Sur H 589.77 100.00 589.77

Total hydroelectric 4,715.31 4,715.31

MINI HYDRO

Anllo Enel Green Power España Galicia H 1 7.82 100.00 7.82

Arroibar Enel Green Power España Galicia H 1 14.56 100.00 14.56
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Originating company Location Type of fuel No. of 
groups
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power 
(MW)

% Endesa
Consolidated 

power rating in 
Endesa (MW)

Pousadoiro Enel Green Power España Galicia W 1 23.50 100.00 23.50

Primoral Enel Green Power España Aragón W 1 34.65 100.00 34.65

Pucheruelo Enel Green Power España Castile-León W 1 22.95 100.00 22.95

Pena Ventosa Renovated Enel Green Power España Galicia W 1 8.00 100.00 8.00

San Andrés Enel Green Power España Galicia W 1 33.00 100.00 33.00

San Francisco de Borja Enel Green Power España Galicia W 1 23.93 100.00 23.93

San Pedro Alacon Enel Green Power España Aragón W 1 39.90 100.00 39.90

Santo Domingo de Luna Enel Green Power España Aragón W 1 29.87 100.00 29.87

Saso Plano Enel Green Power España Aragón W 1 39.20 100.00 39.20

Serra Das Penas Enel Green Power España Galicia W 1 42.00 100.00 42.00

Sierra Costera I Enel Green Power España Aragón W 1 40.80 100.00 40.80

Sierra Costera II Enel Green Power España Aragón W 1 48.90 100.00 48.90

Sierra de la Virgen Enel Green Power España Aragón W 1 28.80 100.00 28.80

Sierra de Oriche Enel Green Power España Galicia W 1 13.86 100.00 13.86

Sierra del Cortado Enel Green Power España Castile-León W 1 18.48 100.00 18.48

Sierra del Madero I y II Enel Green Power España Castile-León W 1 28.71 100.00 28.71

Sierra Pelarda Enel Green Power España Aragón W 1 14.40 100.00 14.40

Touriñan Enel Green Power España Galicia W 1 24.65 100.00 24.65

Valdesamario Enel Green Power España Castile-León W 1 24.00 100.00 24.00

Valdihuelo Enel Green Power España Castile-León W 1 16.15 100.00 16.15

Viravento Enel Green Power España Galicia W 1 1.20 100.00 1.20

Total Wind 90 2,505.51 2,505.51

PHOTOVOLTAIC

Apicio Enel Green Power España Extremadura PV 1 47.88 100.00 47.88

Ardila Enel Green Power España Castile-La Mancha PV 1 49.87 100.00 49.87

Augusto Enel Green Power España Extremadura PV 1 49.91 100.00 49.91

Aznalcollar Enel Green Power España Andalusia PV 1 1.00 100.00 1.00

Beturia Enel Green Power España Extremadura PV 1 49.56 100.00 49.56

Cincinato Enel Green Power España Extremadura PV 1 49.87 100.00 49.87

Doblón Enel Green Power España Extremadura PV 1 46.59 100.00 46.59

Don Quixote Enel Green Power España Extremadura PV 1 42.21 100.00 42.21

FV Castelo Enel Green Power España Galicia PV 1 0.01 100.00 0.01

FV Castiblanco Enel Green Power España Extremadura PV 1 42.30 100.00 42.30

FV Coriscada Enel Green Power España Galicia PV 1 0.02 100.00 0.02

Hernán Cortés Enel Green Power España Extremadura PV 1 42.21 100.00 42.21

La Vega I Enel Green Power España Andalusia PV 1 43.24 100.00 43.24

La Vega II Baylio Solar S.L.U. Andalusia PV 1 43.24 100.00 43.24

Las Corchas Enel Green Power España Andalusia PV 1 49.94 100.00 49.94

Los Barrios: Enel Green Power España Andalusia PV 1 0.10 100.00 0.10

Los Naranjos Enel Green Power España Andalusia PV 1 49.98 100.00 49.98

Navalvillar Enel Green Power España Extremadura PV 1 42.30 100.00 42.29

Nertobriga Enel Green Power España Extremadura PV 1 48.99 100.00 48.99

Puerta Palmas Enel Green Power España Extremadura PV 1 48.02 100.00 48.02

Originating company Location Type of fuel No. of 
groups

Total
power 
(MW)

% Endesa
Consolidated 

power rating in 
Endesa (MW)

Do Vilán Enel Green Power España Galicia W 1 16.90 100.00 16.90

Eee Enel Green Power España Andalusia W 1 32.00 100.00 32.00

El Campo Enel Green Power España Aragón W 1 19.80 100.00 19.80

El Puerto-Trinidad Enel Green Power España Aragón W 1 25.08 100.00 25.08

Faladoira-Coto Teixido Enel Green Power España Galicia W 1 47.52 100.00 47.52

Farlan Enel Green Power España Aragón W 1 41.40 100.00 41.40

Farrapa Enel Green Power España Galicia W 1 20.00 100.00 20.00

Gigantes Enel Green Power España Galicia W 1 21.30 100.00 21.30

Granujales Enel Green Power España Andalusia W 1 24.00 100.00 24.00

La Estanca Enel Green Power España Aragón W 1 24.00 100.00 24.00

La Muela II Enel Green Power España Aragón W 1 13.20 100.00 13.20

La Muela III Enel Green Power España Aragón W 1 16.50 100.00 16.50

Lanchal Enel Green Power España Castile-León W 1 21.25 100.00 21.25

Las Pardas Enel Green Power España Castile-León W 1 49.50 100.00 49.50

Les Forques Enel Green Power España Catalonia W 1 30.00 100.00 30.00

Loma Gorda Enel Green Power España Aragón W 1 23.93 100.00 23.93

Los Arcos Enel Green Power España Andalusia W 1 34.65 100.00 34.65

Los Lances Enel Green Power España Andalusia W 1 10.68 100.00 10.68

Los Llanos Enel Green Power España Castile-León W 1 38.00 100.00 38.00

Madroñales Enel Green Power España Andalusia W 1 34.00 100.00 34.00

Montargull Enel Green Power España Catalonia W 1 44.00 100.00 44.00

Monte de las Navas Enel Green Power España Castile-León W 1 48.84 100.00 48.84

Motilla del Palancar Enel Green Power España Galicia W 1 51.00 100.00 51.00

Muniesa Enel Green Power España Aragón W 1 46.80 100.00 46.80

P.E. Castelo Enel Green Power España Galicia W 1 16.50 100.00 16.50

P.E. Chan Do Tenon Enel Green Power España Galicia W 1 22.40 100.00 22.40

P.E. de Enix Enel Green Power España Andalusia W 1 13.20 100.00 13.20

P.E. de Escucha + Sant Just Enel Green Power España Aragón W 1 28.38 100.00 28.38

P.E. Leboreiro Enel Green Power España Galicia W 1 21.12 100.00 21.12

P.E. Los Barrancos Enel Green Power España Andalusia W 1 20.00 100.00 20.00

P.E. Menaute Enel Green Power España Andalusia W 1 37.40 100.00 37.40

P.E. Pena Ventosa Enel Green Power España Galicia W 1 44.80 100.00 44.80

P.E. Tico Enel Green Power España Aragón W 1 123.45 100.00 123.45

Padul Enel Green Power España Andalusia W 1 18.00 100.00 18.00

Paradela Enel Green Power España Galicia W 1 12.00 100.00 12.00

Pena Revolta Enel Green Power España Galicia W 1 14.00 100.00 14.00

Peña Armada Enel Green Power España Galicia W 1 20.70 100.00 20.70

Peña del Gato Enel Green Power España Castile-León W 1 50.00 100.00 50.00

Peña Forcada Enel Green Power España Galicia W 1 33.80 100.00 33.80

Peña II Enel Green Power España Castile-La Mancha W 1 18.00 100.00 18.00

Pesur Enel Green Power España Andalusia W 1 42.00 100.00 42.00

Picazo Enel Green Power España Castile-La Mancha W 1 14.00 100.00 14.00

European Wind Farms Enel Green Power España Andalusia W 1 6.00 100.00 6.00
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% Endesa
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Endesa (MW)

WIND

Arico I y II Enel Green Power España Canary Islands W 1 16.50 100.0 16.50

Arinaga Enel Green Power España Canary Islands W 1 6.92 100.0 6.92

Barranco de Tirajana Enel Green Power España Canary Islands W 1 2.00 100.0 2.00

Cueva Blanca Enel Green Power España Canary Islands W 1 2.00 100.0 2.00

Faro Fuencaliente Enel Green Power España Canary Islands W 1 2.25 100.0 2.25

Finca San Antonio Enel Green Power España Canary Islands W 1 1.50 100.0 1.50

P.E. de Epina Enel Green Power España Canary Islands W 1 0.36 100.0 0.36

P.E. de Garafía (Juan Adalid) Enel Green Power España Canary Islands W 1 1.60 100.0 1.60

P.E. Granadilla I Enel Green Power España Canary Islands W 1 0.15 100.0 0.15

P.E. Granadilla II Enel Green Power España Canary Islands W 1 0.30 100.0 0.30

Punta de Teno Enel Green Power España Canary Islands W 1 1.80 100.0 1.80

Santa Lucía Enel Green Power España Canary Islands W 1 4.80 100.0 4.80

Total Wind 12 40.18 40.18

SOLAR

Sacaseta Enel Green Power España Balearic Islands PV 1 21.83 100.0 21.83

Biniatria Enel Green Power España Balearic Islands PV 1 14.97 100.0 14.97

Total Solar 2 36.80 36.80

Gorona del viento (13) El Hierro H+W 11.50 0.2 0.00

Total Mainland and Non-Mainland Renewable Generation Facilities 14 88.48 76.98

Total Mainland and Non-Mainland Generation Facilities 4,825 4,813

 (1)  Compostilla: Resolution authorising the closure of units 3, 4 and 5 on 29 June 2020. The Sub-Delegation of the Government of León passed the Closure 
Act on 23 September 2020.

 (2)  Anllares: The Ministry of Ecological Transition authorised closure on 20 November 2018. The Sub-Delegation of the Government of León passed the 
Closure Act on 18 February 2019.

 (3)  Teruel: Resolution authorising the closure of the 3 units on 29 June 2020. The Sub-Delegation of the Government of Teruel passed the Closure Act on 
21 July 2020.

 (4)  Litoral: Resolution authorising the closure of the 2 Groups on 26 November 2021.
 (5)  The Official State Gazette of 3 August 2017, Order ETU/754/2017, of 1 August, publishes a denial of the renewal of the authorisation to operate the nuclear 

power plant and confirmed the date of 6 July 2013, established in Order IET/1302/2013, as the definitive cessation of the operation of the Santa Maria de 
Garoña nuclear power plant.

 (6)  On 31 July 2020, Endesa Generación acquired a 1% holding in the Trillo Nuclear Power Plant from NUCLENOR, S.A.
 (7)  Alcudia: Authorisation for the closure of units 1 and 2 received on 29 March 2019. The Act confirming closure was published on 30 December 2019.
 (8)  Jinámar Diesel 1, 2 and 3 (3*12 MW): Declared indefinitely unavailable following the completion of a technical-economic feasibility study.
 (9)  Candelaria includes the Guía de Isora facility: GT1: 48.6 MW (twin-pack = 2*24.3 MW).
(10)  Candelaria TG3 (17.20 MW) and Candelaria Diesel 1, 2 and 3 (3x12 MW): Declared indefinitely unavailable following the completion of a technical-economic 

feasibility study.
(11)  Steamers 4 and 5 in Jinamar and 5 and 6 in Candelaria:  Declared indefinite unavailability after completing a technical-economic feasibility study and not 

being adapted to the European emissions directive (DEI/BREF).
(12)  Granadilla includes the Arona facility (GT1+GT2: 2*24.3 MW).
(13)  Gorona del Viento: Hydro-wind ele4ctricity generation plant owned by Gorona del Viento El Hierro, S.A., in which Unelco Generación, S.A. has a 23.21% 

interest.

Originating company Location Type of fuel No. of 
groups

Total
power 
(MW)

% Endesa
Consolidated 

power rating in 
Endesa (MW)

San Antonio Enel Green Power España Andalusia PV 1 30.44 100.00 30.44

Tico PV Enel Green Power España Aragón PV 1 43.39 100.00 43.39

Torrepalma PV Enel Green Power España Andalusia PV 1 22.50 100.00 22.50

Totana Enel Green Power España Murcia Region PV 1 84.71 100.00 84.71

Valdecaballeros Enel Green Power España Extremadura PV 1 42.30 100.00 42.30

Veracruz Enel Green Power España Extremadura PV 1 47.46 100.00 47.46

Zurbarán Enel Green Power España Extremadura PV 1 42.21 100.00 42.21

Total Photovoltaic 27 1,060.24 1,060.24

BIOGAS

Aguas de Jerez Enel Green Power España Andalusia B 1 0.47 100.00 0.47

Total Biomass 1 0.47 0.47

Total Mainland Renewable Generation Facilities 135 8,356.22 8,356.22

NON-MAINLAND SYSTEMS

Balearic Islands

COAL

Alcudia (7) Gesa Mallorca IC 2 260 100.0 260

FUEL-GAS

Alcudia Gesa Mallorca G 2 75.0 100.0 75.0

Son Reus Gesa Mallorca G 11 612.8 100.0 612.8

Ca’s Tresorer Gesa Mallorca G 6 475.1 100.0 475.1

Mahón Gesa Menorca F-G 8 270.0 100.0 270.0

Ibiza Gesa Ibiza F-G 13 319.6 100.0 319.6

Formentera Gesa Formentera G 1 14.0 100.0 14.0

Total Balearic Islands 43 2,027 2,027

Canary Islands

FUEL-GAS

Jinamar (8) (11) Unelco Gran Canaria F-G 7 266.45 100.0 266

Barranco de Tirajana Unelco Gran Canaria F-G 10 697.00 100.0 697

Candelaria (9) (10) (11) Unelco Tenerife F-G 6 203.60 100.0 204

Granadilla (12) Unelco Tenerife F-G 14 797.40 100.0 797

Punta Grande Unelco Lanzarote D-G 13 231.01 100.0 231

Las Salinas Unelco Fuerteventura D-G 12 186.58 100.0 187

El Palmar Unelco La Gomera D 10 22.90 100.0 23

Llanos Blancos Unelco El Hierro D 9 13.00 100.0 13

Los Guinchos Unelco La Palma D-G 11 107.74 100.0 108

Total Canary Islands 92 2,526 2,526

Ceuta and Melilla

Ceuta Endesa Ceuta F-D 10 99 100.0 99

Melilla Endesa Melilla F-G 8 85 100.0 85

Total Ceuta & Melilla 18 184 184

Total Mainland and Non-Mainland Conventional Generation Facilities 153 4,736 4,736
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Originating company Location Type of fuel No. of 
groups

Total 
power 
(MW)

% Endesa 
Consolidated 

power rating in 
Endesa (MW)

PORTUGAL

Coal

Tejo (1) Endesa Pego, Abrantes IC 0 0 43.8 0

Total Coal 0 0 0

Combined Cycle Gas

Elecgas (2) Endesa Pego, Abrantes CCGT 2 855 100.0 855

Total Combined Cycle Gas 2 855 855

Total Portugal 2 855 855

(1) Tejo: Closure of the plant in November 2021.
(2) ENDESA has a 50% share in Elecgas, but 100% of the Tolling contract.

Endesa's generation facilities  
in Morocco at 31/12/2021

Originating company Location Type of fuel No. of 
groups

Total 
power 
(MW)

% Endesa 
Consolidated 

power rating in 
Endesa (MW)

Morocco

Morocco (1) Tahaddart CCGT 1 392 32 0

Total Morocco 1 392 32 0

(1) Tahaddart consolidated under the equity method.

TOTAL CONVENTIONAL GENERATION FACILITIES 156 16,727 13,482

TOTAL RENEWABLE GENERATION FACILITIES 149 8,445 8,433

ENDESA'S TOTAL GENERATION FACILITIES 305 25,172 21,915

Fuels:

B: Biomass
CCGT: Combined cycle-gas turbine
IC: Imported coal
D: Diesel
W: Wind
F: Fuel oil
PV: Photovoltaic
G: Gas oil

NG: Natural gas
H: Hydro
H-A: coal-anthracite
H+W: Hydraulic pump+wind
BL: Black lignite
BRL: Brown lignite
N: Nuclear
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