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Notice to investors

Each of the Issuer and the Guarantor accept responsibility for the information contained in this
Offering Circular. To the best of the knowledge of each of the Issuer and the Guarantor (each
having taken all reasonable care to ensure that such is the case), the information contained in
this Offering Circular is in accordance with the facts and does not omit anything likely to affect
the import of such information.

No representation, warranty or undertaking, express or implied, is made and no responsibility or
liability is accepted by Citigroup Global Markets Inc. or J.P. Morgan Securities Inc. (together, the
Global Coordinators and Joint Bookrunners) or by Banc of America Securities LLC, Barclays
Capital Inc., Credit Suisse Securities (USA) LLC, Deutsche Bank Securities Inc. or Morgan Stanley &
Co. Incorporated (together, the Joint Bookrunners, and together with Citigroup Global Markets
Inc. and J.P. Morgan Securities Inc., the Managers) as to the accuracy or completeness of the
information contained or incorporated in this Offering Circular or any other information
provided by the Issuer or the Guarantor in connection with the Notes.

The only persons authorized to use this Offering Circular in connection with an offer of the
Notes are the persons named in this Offering Circular as the Managers.

No person is or has been authorized by the Issuer or the Guarantor to give any information or
to make any representation not contained in or not consistent with this Offering Circular or any
other information supplied in connection with the Notes and, if given or made, such informa-
tion or representation must not be relied upon as having been authorized by the Issuer or the
Guarantor or any of the Managers.

Neither this Offering Circular nor any other information supplied in connection with the Notes
should be considered as a recommendation by the Issuer or the Guarantor or any of the
Managers that any recipient of this Offering Circular or any other information supplied in
connection with the Notes should purchase any Notes. Each investor contemplating purchasing
any Notes should make its own independent investigation of the financial condition and affairs,
and its own appraisal of the creditworthiness, of the Issuer and Enel.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall
in any circumstances imply that the information contained herein concerning the Issuer or the
Guarantor is correct at any time subsequent to the date hereof or that any other information
supplied in connection with the Notes is correct as of any time subsequent to the date indicated
in the document containing the same. The Managers expressly do not undertake to update the
financial condition or affairs of the Issuer or the Guarantor or to advise any investor in the
Notes of any information coming to their attention.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy
any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or
solicitation in such jurisdiction. The distribution of this Offering Circular and the offer or sale of
the Notes may be restricted by law in certain jurisdictions. The Issuer, the Guarantor and the
Managers do not represent that this Offering Circular may be lawfully distributed, or that the
Notes may be lawfully offered, in compliance with any applicable registration or other require-
ments in any such jurisdiction, or pursuant to an exemption available thereunder, or assume any
responsibility for facilitating any such distribution or offering. In particular no action has been
taken by the Issuer, the Guarantor or the Managers which is intended to permit a public
offering of any Notes or distribution of this document in any jurisdiction where action for that
purpose is required. Accordingly, the Notes may not be offered or sold, directly or indirectly,
and neither this Offering Circular nor any advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this
Offering Circular or any Notes may come must inform themselves about, and observe, any such



restrictions on the distribution of this Offering Circular and the offering and sale of the Notes.
See "Subscription and Sale.”

The Notes described herein have not been approved or disapproved by the U.S. Securities and
Exchange Commission (the SEC) or any state securities commission or other regulatory authority
in the United States, nor have any of the foregoing authorities passed upon or endorsed the
merits of this offering or the accuracy or adequacy of this Offering Circular. Any representation
to the contrary is unlawful.

Any investor in the Notes should be able to bear the economic risk of an investment in the
Notes for an indefinite period of time.

This Offering Circular is being submitted on a confidential basis in the United States to a limited
number of QIBs for informational use solely in connection with the consideration of the
purchase of the Notes being offered hereby. Its use for any other purpose in the United States is
not authorized. It may not be copied or reproduced in whole or in part nor may it be
distributed or any of its contents disclosed to anyone other than the prospective investors to
whom it is originally submitted.

The Notes may be offered or sold within the United States only to QIBs in transactions exempt
from registration under the Securities Act. Each purchaser of the Notes is hereby notified that
the offer and sale of any Notes to it may be being made in reliance upon the exemption from
the registration requirements of the Securities Act provided by Rule 144A under the Securities
Act.

Each initial and subsequent purchaser of Notes will be deemed, by its acceptance or purchase
thereof, to have made certain acknowledgements, representations and agreements intended to
restrict the resale or other transfer of such Note, as described in this Offering Circular, and, in
connection therewith, may be required to provide confirmation of its compliance with such
resale or other transfer restrictions in certain cases. See “Subscription and sale.”

IN CONNECTION WITH THIS OFFERING, BANC OF AMERICA SECURITIES LLC, BARCLAYS

CAPITAL INC., CITIGROUP GLOBAL MARKETS INC., CREDIT SUISSE SECURITIES (USA) LLC, DEUT-
SCHE BANK SECURITIES INC., J.P. MORGAN SECURITIES INC. OR MORGAN STANLEY & CO.
INCORPORATED MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO
SUPPORTING THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL FOR A LIMITED PERIOD AFTER THE ISSUE DATE. HOWEVER, THERE MAY BE
NO OBLIGATION ON BANC OF AMERICA SECURITIES LLC, BARCLAYS CAPITAL INC., CITIGROUP
GLOBAL MARKETS INC., CREDIT SUISSE SECURITIES (USA) LLC, DEUTSCHE BANK SECURITIES INC.,
J.P. MORGAN SECURITIES INC. OR MORGAN STANLEY & CO. INCORPORATED TO DO THIS. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME, AND MUST BE BROUGHT
TO AN END AFTER A LIMITED PERIOD. ANY STABILIZATION ACTION OR OVER-ALLOTMENT MUST
BE CONDUCTED BY BANC OF AMERICA SECURITIES LLC, BARCLAYS CAPITAL INC., CITIGROUP
GLOBAL MARKETS INC., CREDIT SUISSE SECURITIES (USA) LLC, DEUTSCHE BANK SECURITIES INC.,
J.P. MORGAN SECURITIES INC. OR MORGAN STANLEY & CO. INCORPORATED (OR PERSONS
ACTING ON THEIR BEHALF) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.



Notice to New Hampshire residents

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE HAS
BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES (CHAP-

TER 421-B) WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFEC-
TIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES
A FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED
UNDER CHAPTER 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT
NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT, ANY REPRESENTATION INCONSISTENT WITH
THE PROVISIONS OF THIS PARAGRAPH.

We have not published a prospectus in relation to the Notes pursuant to Directive 2003/71/EC
(together with any applicable implementing measures in any European Economic Area Member
State, the Prospectus Directive) and are offering the Notes in those Member States that have
implemented the Prospectus Directive in reliance on exemptions from the obligation to publish
a prospectus provided in Article 3(2) of the Prospectus Directive.

Where you can find more information

To permit compliance with Rule 144A in connection with any resales or other transfers of Notes
that are “restricted securities” within the meaning of the Securities Act, each of the Issuer and
the Guarantor has undertaken in a deed poll dated November 8, 2005, as updated, amended
and/or supplemented from time to time (the Deed Poll), to furnish, upon the request of a holder
of such Notes or any beneficial interest therein, to such holder or to a prospective purchaser
designated by such holder, the information required to be delivered under Rule 144A(d)(4)
under the Securities Act if, at the time of the request, the Issuer or the Guarantor, as the case
may be, is neither a reporting company under Section 13 or 15(d) of the U.S. Securities Exchange
Act of 1934, as amended, (the Exchange Act) nor exempt from reporting pursuant to

Rule 12g3-2(b) thereunder. See also “General information — Documents Available.”

Service of process and enforcement of civil liabilities

Enel and many of its subsidiaries are joint stock companies (societa per azioni or S.p.A.)
incorporated under the laws of Italy. All or a majority of the directors, officers and other
executives of Enel are residents or citizens of Italy and are not residents or citizens of the United
States. Furthermore, most of the assets of the group are located outside the United States. As a
result, it may not be possible for investors to effect service of process within the United States
upon Enel or the persons mentioned above or to enforce judgments of U.S. courts predicated
upon the civil liability provisions of U.S. federal or state securities laws against them. It may be
possible for investors to effect service of process within Italy upon those persons or Enel or its
subsidiaries provided that the requirements of the Hague Convention on the Service Abroad of
Judicial and Extrajudicial Documents in Civil or Commercial Matters of November 15, 1965 are
complied with.

In general, final, enforceable and conclusive judgments rendered by U.S. courts, even if obtained
by default, may not require retrial and will be enforceable in Italy, provided that pursuant to
Article 64 of Italian Law No. 218 of May 31, 1995 (Riforma del sistema Italiano di diritto
internazionale privato) the following conditions are met: (i) the U.S. court which rendered the
final judgment had jurisdiction according to Italian law principles of jurisdiction; (ii) the relevant
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summons and complaint was appropriately served on the defendants in accordance with U.S. law
and during the proceedings the essential rights of the defendants were not violated; (iii) the
parties to the proceedings appeared before the court in accordance with U.S. law or, in the
event of default by the defendants, the U.S. court declared such default in accordance with

U.S. law; (iv) the judgment is final and not subject to any further appeal in accordance with

U.S. law; (v) there is no conflicting final judgment previously rendered by an Italian court;

(vi) there is no action pending in Italy among the same parties and arising from the same facts
and circumstances which commenced prior to the action in the United States; and (vii) the
provisions of such judgment would not violate Italian public policy.

In addition, Enel has been advised by its Italian counsel that if an original action is brought
before an Italian court, the Italian court may refuse to apply U.S. law or to grant some of the
remedies sought (for example punitive damages) if their application violates Italian public policy
and mandatory provisions of Italian law.



Forward-looking statements

This Offering Circular contains forward-looking statements, including (without limitation) state-
ments containing the words “anticipates,” “believes,” “estimates,” “expects,” “intends,” “may,”
“plans,” “projects,” “will,” “would” and similar words. These statements are based on the
Company'’s current expectations and projections about future events and involve substantial
uncertainties. All statements, other than statements of historical facts, contained herein regard-
ing the Company’s strategy, goals, plans, future financial position, projected revenues and costs
or prospects are forward-looking statements. Forward-looking statements are subject to inher-
ent risks and uncertainties, some of which cannot be predicted or quantified. Future events or
actual results could differ materially from those set forth in, contemplated by or underlying
forward-looking statements. The Company does not undertake any obligation to publicly
update or revise any forward-looking statements.

" ou " u

"ou

The “Management’s discussion and analysis of financial condition and results of operations”
contained herein contains numerous forward-looking statements. In particular, one subsection
thereof, “—Future capital expenditures,” is composed nearly entirely of forward-looking state-
ments. Statements in that subsection, which is included in this Offering Circular solely for
purposes of the completeness of the information presented herein, should not be relied upon in
any manner by prospective investors in the Notes.

Furthermore, this Offering Circular contains certain statements and estimates regarding the
Group's competitive position in certain markets, including with respect to its preeminence in
particular markets. Such statements are based on the best information available to the Group's
management as of the date hereof. However, the Group faces competitive risks and its market
positions may diverge from those expressed herein as a result of a variety of factors. Any failure
of the Group to execute upon its plans or maintain its market positions could have a material
adverse effect upon the Group, its business prospects, its financial condition and its results of
operations. See “Presentation of financial and other information—Market Information” herein.

The Company may not actually achieve or realize the plans, intentions or expectations disclosed
in its forward-looking statements and prospective investors should not place undue reliance on
them. There can be no assurance that actual results of the Company’s activities and operations
will not differ materially from the expectations set forth in such forward-looking statements.
Factors that could cause actual results to differ from such expectations include, but are not
limited to, those described under “Risk Factors,” including the following:

e The fact that Enel is burdened by significant indebtedness;

e The fact that Enel’s ability to access credit and bond markets on acceptable terms is in part
dependent on its credit ratings, which have come under scrutiny due to its level of
indebtedness;

e The fact that Enel faces risks and expenses due to the need to integrate several recently
acquired companies of material size;

e The fact that Enel is subject to differing regulatory regimes in the various countries in which it
operates and that these regulatory regimes are subject to change, to the potential detriment
of Enel;

e The fact that Enel is vulnerable to any decrease in demand for electricity resulting from the
continuation or deepening of the current global recession;
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e The fact that Enel is exposed to the risk of increases in fuel costs or disruptions in fuel
supply; and

e The fact that Enel is controlled by the Italian Ministry of the Economy and Finance, which
enjoys special powers not allocated to other shareholders, and which may have interests
different from those of other shareholders.

The above is not an exhaustive list of the factors that could cause actual results to differ
materially from the expectations set forth in such forward-looking statements and should be
read together with the other cautionary statements included in this Offering Circular, including
those described under “Risk Factors,” beginning on page 13 of this Offering Circular.
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Presentation of financial and other information

With the exception of certain non-IFRS financial measures discussed below, the Group's financial
information as of and for the years ended December 31, 2008, 2007 and 2006 included in this
Offering Circular has been derived from the Group’s audited consolidated financial statements
as of and for the years ended December 31, 2008, 2007 and 2006 prepared in accordance with
IFRS endorsed by the European Union and the Italian regulation implementing Article 9 of
Legislative Decree No. 38/05 and included elsewhere herein (the Audited Financial Statements),
which were approved by the board of directors of the Company on March 11, 2009, March 12,
2008 and March 27, 2007, respectively. IFRS differs in certain important respects from generally
accepted accounting principles in the United States.

Unaudited condensed interim consolidated financial information as of and for the six months ended
June 30, 2009 and 2008 included in this Offering Circular has been derived from the Group’s
unaudited condensed interim consolidated financial statements as of and for the six months ended
June 30, 2009 prepared in compliance with 1AS 34, and included elsewhere herein (the Unaudited
Condensed Interim Consolidated Financial Statements). The Unaudited Condensed Interim Consoli-
dated Financial Statements were approved by the board of directors of the Company on July 30,
2009 and have been subjected to a limited review by the Group’s independent auditors, KPMG
S.p.A., whose report thereon, dated August 27, 2009 is included herein. Such report contains
language stating: “The condensed interim consolidated financial statements present the correspond-
ing figures included in the annual consolidated and condensed interim consolidated financial
statements of the previous year for comparative purposes. The corresponding figures have been
reclassified in order to reflect the changes to the financial statements schedules introduced by IAS 1
(revised 2007). As disclosed in the notes, the directors have restated the corresponding figures
included in the prior year condensed interim consolidated financial statements. We reviewed such
financial statements and issued our report thereon on 26 August 2008. We have examined the
methods used to restate the corresponding figures and related disclosures for the purposes of our
report on the condensed interim consolidated financial statements at 30 June 2009. Reference
should be made to the report dated 10 April 2009 for our opinion on the prior year annual
consolidated financial statements, which included the related corresponding figures.”

Interim results for the first six months of 2009 are not necessarily indicative of the results of
operations that may be expected for any other interim period in 2009 or for the full year.

Capitalized terms used in the following discussion are defined under “—Certain defined terms”
below.

In making an investment decision, investors must rely upon their own examination of the financial
statements and financial information included elsewhere in this Offering Circular and should
consult their professional advisors for an understanding of, among other things: (i) the differences
between IFRS and other systems of generally accepted accounting principles and how those
differences might affect the financial information included in this Offering Circular; and (ii) the
impact that future additions to, or amendments of, IFRS principles may have on the Group's
results of operations and/or financial condition, as well as on the comparability of prior periods.

Comparability of financial information

On October 5, 2007 the Group completed a tender offer for shares of Endesa S.A. (Endesa), the
leading operator in the Spanish electricity sector, with significant operations in other European
countries and Latin America and, as a result, the Group owned 67.05% of Endesa from that
date. On June 25, 2009, Enel purchased a further 25.01% stake in Endesa’s share capital, and as
a result now holds a 92.06% stake. See “Business description—Recent significant transactions
and related material agreements—Acquisition of Endesa.”
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Primarily as a result of the acquisition of Endesa and other entities in recent periods, the
financial information and financial data (including with respect to the Group'’s electricity
generation capacity, electricity production, electricity distribution, network dimensions and
number of employees, among other things) as of and for the years ended December 31, 2008
and 2007 and as of and for the periods ended June 30, 2009 and 2008 have been subject to
different consolidation regimes and have been restated. Consequently these financial statements
are not easily comparable.

Endesa consolidation

Endesa was consolidated to reflect the 67.05% proportional share owned by Enel, for approxi-
mately three months in 2007 (from the acquisition date on October 5, 2007) as compared to
twelve months in 2008. For the two six month periods as of and for the period ended June 30,
2009 and 2008, Endesa was consolidated (i) for income statement purposes to reflect the 67.05%
proportional share owned by Enel in both periods and (ii) for balance sheet purposes, to reflect
the 67.05% proportional share owned by Enel as of June 30, 2008 and using the full consolida-
tion method as of June 30, 2009, thereby including 100% of Endesa.

As with its other subsidiaries, Enel has not included stand-alone financial statements of Endesa
in this Offering Circular. If an investor wishes to see Endesa’s historical standalone financial
information, it should go to Endesa’s website at www.endesa.com. No information included on
such website is incorporated by reference or otherwise forms a part of this Offering Circular. In
addition, this Offering Circular does not include any pro forma financial information relating to
the acquisition of Endesa or the subsequent purchase of Endesa shares.

In certain sections of the “Business description” herein, including under the subheading
“"—Markets and competition,” and elsewhere herein, financial and operating data for particular
periods is presented in respect of Endesa itself, even though Endesa was not during any period
under consideration or for any period in respect of which data is presented herein, fully
consolidated in the Enel Group for the entire period under consideration. The entire amount of
the financial or operating data (whether capacity, production or otherwise) of Endesa could not
be fully attributed to the Group until the acquisition of an additional 25.01% of Endesa from
Acciona on June 25, 2009. Except in respect of the data referring to net efficient capacity and
employees of the Group and the lberia and Latin American division of the Group as of the
period ending June 30, 2009 (with respect to which Endesa’s operations are fully consolidated)
or where otherwise specified herein, all operating data in respect of Endesa for the relevant
periods include only the Group’s 67.05% proportional share of the operating data of Endesa
even after Endesa was fully consolidated in the Group.

Restatements

The 2007 financial statements were restated in 2008 to reflect variation in purchase price
allocations relating to the Endesa acquisition. The Group'’s financial statements as of and for the
year ended December 31, 2007 were prepared on the basis of provisional fair values for the
acquired assets, liabilities and contingent liabilities, since the purchase price allocation process
had not yet been completed. At the time of the preparation of the Group’s audited financial
statements as of and for the year ended December 31, 2008, the aforementioned purchase price
allocation process had been completed and it indicated variations from the initial accounting
determined provisionally and used in the 2007 audited financial statements. As a result, solely
for purposes of the 2008 Audited Financial Statements, data for the 2007 comparison-year was
restated to conform to the definitive valuations of acquired assets, liabilities and contingent
liabilities. In this section, as well as in other sections of the Offering Circular, restated 2007
financial data is presented alongside 2008 data for comparison purposes only, just as it is in the
2008 Audited Financial Statements. In addition, in accordance with IFRS 5, the restated 2007
comparison-year financial information has also been modified from the 2007 Audited Financial
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Statements to reflect the reclassification to “discontinued operations” of the Group's Italian gas
distribution business, given the advanced stage of negotiations for the sale of that business as
of December 31, 2008, and this fact is reflected in the restated 2007 data set forth herein.

With regard to the Unaudited Condensed Interim Consolidated Financial Statements, data in the
income statement and the statement of cash flows for the first six months of 2008 have been
restated for the same reasons described in the foregoing paragraph: (i) the completion of the
Endesa purchase-price allocation after the preparation of the original income statement and
statement of cash flows for the first six months of 2008; and (ii) the reclassification of items
from the gas distribution network to discontinued operations. In each case, these adjustments
were made in the Group’s published interim financial statements for the sake of comparability
between data for the six-month periods ended June 30, 2009 and 2008, respectively, and have
been preserved herein.

Non-IFRS financial measures

This Offering Circular contains certain non-IFRS financial measures including the Group's “gross
operating margin,” which is otherwise referred to as the Group’s “EBITDA,” and the Group’s
“Net Financial Debt.” EBITDA is calculated as “operating income” plus “depreciation, amortiza-
tion and impairment losses” deducting “income from equity exchange transactions” (for the
respective applicable periods). References to “Net Financial Debt” are to the Group’s net
financial debt calculated as described herein in “Management’s discussion and analysis of
financial condition and results of operations—Debt and liquidity.” Investors should not place
undue reliance on these non-IFRS financial measures and should not consider any non-IFRS
financial measure as: (i) an alternative to operating income or net income as determined in
accordance with IFRS; (ii) an alternative to cash flow from operating, investing or financing
activities (as determined in accordance with IFRS) as a measure of the Group’s ability to meet
cash needs; or (iii) an alternative to any other measure of performance under IFRS. These
measures are not indicative of the Group'’s historical operating results; nor are they meant to be
predictive of future results. These measures are, however, used by Enel’s management to
monitor the underlying performance of the Group. Since companies generally do not calculate
similarly entitled non-IFRS financial measures in an identical manner, Enel’s measures may not be
consistent with similar measures used by other companies. For this reason also, investors should
not place undue reliance on any non-IFRS financial measures.

Market information

This Offering Circular contains statements related to, among other things, the following: (i) the
size of the sectors and markets in which the Enel Group operates; (ii) growth trends in the
sectors and markets in which Enel operates; and (iii) Enel’s relative competitive position in the
sectors and markets in which it operates and the position of its competitors in those same
sectors and markets.

Whether or not this is stated, where such information is presented, such information is based on
third-party studies and surveys as well as Enel’s experience, market knowledge, accumulated
data and investigation of market conditions. While Enel believes such information to be reliable
and believes any estimates contained in such information to be reasonable, Enel cannot assure
you that such information or any of the assumptions underlying such estimates are accurate or
correct, and none of the internal surveys or information on which Enel has relied have been
verified by any independent sources. Accordingly, undue reliance should not be placed on such
information. In addition, information regarding the sectors and markets in which Enel operates
is normally not available for certain periods and, accordingly, such information may not be
current as of the date of this Offering Circular.



Certain defined terms

In this Offering Circular:

e References to the “Group,” the “Enel Group,” “we"” or “our” are to Enel S.p.A. together with
its subsidiary companies under Article 2359 of the Italian Civil Code and under Article 93 of
the Italian Unified Financial Act, unless the context requires otherwise.

e References to “Enel,” the “Company,” the “Guarantor” or the “Parent Company” are to Enel
S.p.A., unless the context requires otherwise.

e References to “Enel S.A.” or the “lIssuer,” are to Enel Finance International S.A., unless the
context requires otherwise.

e References to “Endesa” are to Endesa S.A. together with its consolidated subsidiaries unless
the context requires otherwise, in which case references to “Endesa” may be references to
Endesa S.A. alone (as in references to Endesa’s “shares” or “share capital”).

e References to “Euro,” "€" or “euros” are to the currency of the member states of the
European Union participating in the third stage of the European Union’s Economic and
Monetary Union.

e References to “U.S.$" refer to United States dollars
e References to “Sterling” and “£" refer to pounds sterling.

e References to “IFRS” are to the International Financial Reporting Standards issued by the
International Accounting Standards Board, including interpretations of the International
Financial Reporting Interpretations Committee (IFRIC), previously referred to as the “Standing
Interpretations Committee” (SIC), and, including also, International Accounting Standards
(IAS) where the context requires, as endorsed by the European Commission for use in the
European Union.

e References to “Net Financial Debt” are to the Group’s net financial debt calculated as
described in See “Management’s discussion and analysis of financial condition and results of
operations—Debt and liquidity.”

e References to the “lItalian Unified Financial Act” are to Legislative Decree No. 58 of

February 24, 1998, “Testo unico delle disposizioni in materia di intermediazione finanziaria,"
as amended.

e References to the "MEF" are to the Italian Ministry of Economy and Finance.

e References to the “AGCM" are to the Autorita Garante della Concorrenza e del Mercato, the
Italian antitrust authority.

Rounding

Certain numerical figures set out in this Offering Circular, including financial data presented in
millions or thousands and certain percentages, have been subject to rounding adjustments and,
as a result, the totals of the data in columns or rows of tables in this Offering Circular may vary
slightly from the actual arithmetic totals of such information.
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Exchange rates

The following table sets forth, for the periods indicated, high, low, average and period-end
noon buying rates in the City of New York for cable transfers between the Euro and U.S. dollar,
as certified for customs purposes by the Federal Reserve Bank of New York, expressed in

U.S. dollars per €1.00. The rates may differ from the actual rates used in the preparation of the
consolidated financial statements and other financial information appearing in this Offering
Circular. Enel makes no representation that the Euro or U.S. dollar amounts referred to in this
Offering Circular have been, could have been or could, in the future, be converted to euros or
U.S. dollars, as the case may be, at any particular rate, or at all. On September 25, 2009, the
noon buying rate in the City of New York for cable transfers between euros and U.S. dollars, as
certified for customs purposes by the Federal Reserve Bank of New York was €0.6811 per

U.S. dollar.

Period
High Low Average end
Euros per U.S. dollar

Year
2008 . 0.8035 0.6246  0.6805'" 0.7184
2007 0.7771  0.6681  0.7305" 0.6855
2006 ... 0.8466 0.7481  0.7965" 0.7577
2005 . 0.8589 0.7364  0.8049" 0.8440
2004 0.8502 0.7320  0.8046'" 0.7378
Month
September 2009 (through September 25, 2009) . ........ 0.7025 0.6759  0.6872” 0.6811
AUGUSE 2009 . . . oot 0.7105 0.6937  0.7000” 0.6967
JUlY 2009, . .o 0.7219  0.7003  0.7094” 0.7003
JUNE 2009 . ..o 0.7255 0.7008  0.7136% 0.7133
May 2009 . .. 0.7538 0.7079  0.7322 0.7079
APril 2009 . . . oo 0.7750 0.7431  0.7576 0.7551
March 2009. . . ..ottt 0.7969 0.7283  0.7663? 0.7541
February 2009. ... ..ottt 0.7970 0.7655  0.7814® 0.7898
January 2009. . . ... 0.7810 0.7171  0.7551 0.7810

(1) The average of the noon buying rates on the last business day of each month during the relevant period.

(2) The average of the daily noon buying rates for each business day during the relevant period.
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Summary

This summary highlights selected information about Enel and the Notes contained elsewhere in
this Offering Circular. This summary does not contain all the information prospective investors
should consider before deciding to purchase Notes. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information included in this Offering
Circular, including the Audited Financial Statements and Unaudited Condensed Interim Consoli-
dated Financial Statements included elsewhere herein. Prospective investors should read care-
fully the entire Offering Circular to understand Enel’s businesses and the tax and other
considerations which are important to a prospective investor’s decision to invest in the Notes,
including the risks discussed in the section entitled “Risk Factors.”

Overview

The Enel Group is the leading electricity operator in both Italy and Spain and one of the leading
global operators in the fields of generation, distribution and sales of electricity.

In 2007 the Group acquired 67.05% of Endesa, the leading operator in the Spanish electricity
sector, with significant operations in other European countries and Latin America. On June 25,
2009, Enel purchased a further 25.01% stake in Endesa’s share capital, and as a result holds a
92.06% stake. See "Business description—Recent significant transactions and related material
agreements—Acquisition of Endesa.”

The Group had operational generation plants (thermal, hydroelectric, geothermal and other
plants) with a total net efficient capacity of 95.4 GW as of June 30, 2009 and 83.3 GW as of
December 31, 2008. For the six-month period ending June 30, 2009, the Group's net production
of electricity amounted to 122.4 TWh, and its distribution of electricity amounted to 179.9 TWh.
For the year ended December 31, 2008, the Group’s net production of electricity amounted to
253.2 TWh, while its distribution of electricity amounted to 393.5 TWh. The change from
December 31, 2008 to June 30, 2009 in the amount of total net efficient capacity and net
production of electricity was primarily due to the full consolidation of Endesa.

The following table sets forth key operating data for the Group as or and for the year ended
2008 and as of and for the six-month period ended June 30, 2009, in Italy and abroad.

As of and for the As of and for the
year ended six months ended
December 31, 2008 June 30, 2009
Italy Abroad Total Italy Abroad Total
Net electricity production (TWh)™ ... .. ... 96.3 156.9 253.2 423 80.1 122.4
Net efficient capacity (GW at period
end)?. L 40.3 430 833 403 55.1  95.4
Electricity conveyed through the grid
Mwh)M 257.9 1356 393.5 118.1 61.8 179.9
Electricity sold (TWh)V® ... ... ....... 137.2 1332 2704 643 66.7 131.0
Number of end-users of the electric business
(in millions at period end)® . .......... 30.5 18.8 493 298 270 568

(1) Includes results for the Group’s 67.05% proportional share of Endesa for the entire period presented.

(2) Figures as of December 31, 2008 include results for the Group’s 67.05% proportional share of Endesa for the entire period
presented, and figures as of June 30, 2009 include all of the assets of Endesa.

(3) Transfers to resellers excluded.

The Enel Group is one of the principal international operators in the development and
management of energy production from renewable resources, with over 500 operational plants
and a net efficient capacity of 4,464 MW, as of December 31, 2008, split among wind, solar,
geothermal and hydroelectric plants, as well as production from biomasses.

1




The Group also imports, distributes and sells natural gas in Italy, Spain and elsewhere. The
Group sold approximately 8.2 billion cubic meters of gas worldwide in 2008 and 4.1 billion cubic
meters of gas worldwide in the six-month period ending June 30, 2009. See “Business descrip-
tion—Significant events in 2008 and 2009—Sale of 80% equity stake in Enel Rete Gas" regarding
the sale of our Italian gas distribution business.

In the first six months of 2009, the Group'’s total revenues were €28,457 million (compared to
€29,324 million for the same period in 2008) and the net income attributable to shareholders of
the Parent Company was €3,524 million (compared to €2,739 million for the same period in
2008). In 2008, the Group’s total revenues were €61,184 million (compared to €43,688 million in
2007), and the net income attributable to shareholders of the Parent Company was

€5,293 million (compared to €3,916 million in 2007).

As of June 30, 2009, the Group employed a total of 83,749 employees, of which 39,594 were
employed in Italy and 44,155 were employed abroad (including all of Endesa’s employees as of
the period end).

The Company is incorporated under the laws of Italy as a joint stock company (societa per
azioni). Its registered office is at Viale Regina Margherita 137, in Rome, and its main telephone
number is +39 06 83051. The Company is registered with the Italian Companies’ Register of the
Chamber of Commerce of Rome under registration no. 00811720580. Pursuant to Article 3 of
the Company’s articles of association, the Company shall remain in existence until December 31,
2100; however the Company’s corporate duration may be further extended by a shareholder
resolution.

Strategy

The strategic priorities of the Group for the upcoming five years include:

e Consolidating and integrating the Group’s international assets;

e Consolidating leadership positions in the Group’s core markets;

e Continuously improving through incentive programs for operational excellence and efficiency;
e Focusing on the growth of renewable energy;

e Promoting and developing new technologies, in particular those concerning carbon capture
and sequestration, hydrogen power, solar generation and smart grids; and

e Achieving financial stability by: (i) increasing operational efficiency and optimizing investment
plans; (ii) selling other non-strategic assets; (iii) increasing capital (which has been achieved
through the successful rights offering which closed on July 8, 2009); and (iv) revising the policy
on dividends such that, beginning with the 2009 fiscal year, Enel expects to pay dividends
equal to 60% of net income each year, rather than pay a fixed dividend amount.

See also “Forward-looking statements” and “Management’s discussion and analysis of financial
condition and results of operations—Future capital expenditures.”




Summary terms of the Notes

This summary must be read as an introduction to this Offering Circular and any decision to
invest in the Notes should be based on a consideration of this Offering Circular as a whole.
Words and expressions defined in the section entitled “Terms and conditions of the Notes” in
this Offering Circular shall have the same meanings in this summary. All references to a
numbered “Condition” shall be to the appropriate Condition in the section entitled “Terms and
conditions of the Notes.” For a detailed description of the Notes, please refer to “Terms and
conditions of the Notes.”

Issuer............... Enel Finance International S.A. (the Issuer or Enel S.A.).

Enel S.A. was incorporated for an unlimited duration as a public
limited liability company under the laws of Luxembourg on July 3,
1997. Enel S.A. is registered with the Luxembourg trade and compa-
nies register under number B.60.086. Enel S.A. operates as a financing
company for the Group, raising funds through bond issuances, loans
and other facilities. The share capital of Enel S.A. amounts to
€1,391,900,230 and is represented by 139,190,023 shares with a
nominal value of €10.00 each.

Guarantor ........... Enel-Societa per Azioni (the Guarantor or Enel).

Notes offered ........ US$1,250,000,000 3.875% A Notes due 2014.
US$1,750,000,000 5.125% B Notes due 2019.
US$1,500,000,000 6.000% C Notes due 2039.

Issue Price and

minimum aggregate

principal amount. . . . .. A Notes: 99.730% of the nominal amount, plus accrued interest from
the issue date, if any.

B Notes: 99.560% of the nominal amount, plus accrued interest from
the issue date, if any.

C Notes: 99.463% of the nominal amount, plus accrued interest from
the issue date, if any.

The minimum aggregate principal amount of Notes which may be
purchased by a QIB pursuant to Rule 144A is $100,000.

Stated Maturity Date .. A Notes: October 7, 2014.
B Notes: October 7, 2019.
C Notes: October 7, 2039.

Interest . ............ The A Notes will bear interest at a rate of 3.875% per annum.
The B Notes will bear interest at a rate of 5.125% per annum.
The C Notes will bear interest at a rate of 6.000% per annum.

Interest Payment

Dates............... Each Note will bear interest from the date of original issuance, and
such interest will be payable semi-annually in arrear on April 7 and
October 7 in each year commencing on April 7, 2010 (each an Interest
Payment Date).




Form of Notes . . . ... ..
Currency ............

Taxation.............

Negative pledge ... ...

Further issuances ... ..

Status of the Notes. . ..

Use of proceeds. . .. ...

Guarantee . ..........

Ratings..............

Optional Redemption . .

The Notes will be issued in registered form only.
U.S. dollars.

All payments in respect of the Notes will be made without deduction
for or on account of withholding taxes imposed by any Tax Jurisdiction
(as defined herein), except as provided in Condition 8 (Taxation) under
“Terms and conditions of the Notes.” In the event that any such deduc-
tion is made, the Issuer or the Guarantor, will, except in certain limited
circumstances provided in Condition 8 (Taxation), be required to pay
additional amounts to cover the amounts so deducted.

The Notes contain a negative pledge provision described in Condition
4 (Negative Pledge) under “Terms and conditions of the Notes.”

We may, at our option and without the consent of the then existing
Noteholders, issue additional notes in one or more transactions after
the date of this Offering Circular with terms and conditions (other
than the issuance date and the amount and date of the first interest
payment thereon and the issue price) identical to the Notes. These
additional Notes will be deemed to be part of the same Series as the
relevant Notes offered hereby and will provide the holders of these
additional Notes the right to vote together with holders of the Notes
issued hereby.

The Notes will constitute direct, unconditional and (subject to the
provisions of Condition 4 (Negative Pledge)), unsecured and unsubor-
dinated obligations of the Issuer and will rank pari passu without any
preference among themselves and at least equally with all other out-
standing unsecured and unsubordinated obligations of the Issuer,
present and future, other than obligations, if any, that are mandato-
rily preferred by statute or by operation of law.

We expect to use the net proceeds from the issuance of the Notes for
the general corporate purposes of the Enel Group, including the
repayment of existing indebtedness.

The Notes issued will be unconditionally and irrevocably guaranteed by
Enel. The obligations of Enel under its guarantee will be direct, uncondi-
tional and (subject to the provisions of Condition 4 (Negative Pledge))
unsecured and unsubordinated obligations of Enel and will rank at least
equally with all other outstanding unsecured and unsubordinated obli-
gations of Enel, present and future, other than obligations, if any, that
are mandatorily preferred by statute or by operation of law.

Enel’s long-term debt is currently rated A- (stable outlook) by Stan-
dard & Poor’s and Fitch and A2 (negative outlook) by Moody’s Inves-
tors Service. A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, change or withdrawal at
any time by the assigning rating agency. Neither the rating agency
nor the Issuer is obligated to provide the holder with any notice of
any suspension, change or withdrawal of any rating.

The Notes will be redeemable at the option of the Issuer at any time,
in whole or in part, at a redemption price equal to the greater of

(i) 100% of the nominal amount of the Notes to be redeemed plus
accrued and unpaid interest, if any, to (but excluding) the date of
redemption and all additional amounts, if any, then due or (ii) the
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Tax Redemption . .....

Form, Denomination

And Title

sum of the present values of the remaining scheduled payments
thereon discounted to the date of redemption on a semi-annual basis
(assuming a 360-day year consisting of twelve 30-day months) at the
Treasury Rate (as defined below) plus 0.25 per cent. for the A Notes,
0.30 per cent. for the B Notes and 0.30 per cent. for the C Notes plus
accrued and unpaid interest, if any, to (but excluding) the date of
redemption and any additional amounts.

The Notes may be redeemed at the option of the Issuer in whole, but
not in part, at any time on giving not less than 30 nor more than

60 days’ notice to the Principal Paying Agent and, in accordance with
Condition 14, the Noteholders (which notice shall be irrevocable), if

(@) on the occasion of the next payment due under the Notes, the Issuer
has or will become obliged to pay additional amounts as provided or
referred to in Condition 8 or the Guarantor would be unable for reasons
outside its control to procure payment by the Issuer and in making pay-
ment itself would be required to pay such additional amounts, in each
case as a result of any change in, or amendment to, the laws or regula-
tions of a Tax Jurisdiction or any change in the application or official
interpretation of such laws or regulations (including a holding by a
court of competent jurisdiction), which change or amendment becomes
effective on or after the date the Subscription Agreement is executed
and (b) such obligation cannot be avoided by the Issuer or, as the case
may be, the Guarantor taking reasonable measures available to it; pro-
vided that no such notice of redemption shall be given earlier than

90 days prior to the earliest date on which the Issuer or, as the case may
be, the Guarantor would be obliged to pay such additional amounts
were a payment in respect of the Notes then due.

The Notes are in registered form and, in the case of definitive Notes,
serially numbered, in denominations of US$100,000 and integral mul-
tiples of US$1,000 in excess thereof.

Subject to as set out in “Terms and conditions of the Notes”, title to the
Notes will pass upon registration of transfers in accordance with the
provisions of the Agency Agreement. The Issuer, the Guarantor, the Prin-
cipal Paying Agent, the Registrar and any other agent appointed under
the Agency Agreement will (except as otherwise required by law or
ordered by a court having jurisdiction or an official authority) deem and
treat the registered holder of any Note as the absolute owner thereof
(whether or not overdue and notwithstanding any notice of ownership
or writing thereon or notice of any previous loss or theft thereof) for all
purposes but, in the case of any Global Note, without prejudice to the
provisions set out in the next succeeding paragraph.

For so long as the DTC or its nominee is the registered owner or
holder of a Global Note, DTC or such nominee, as the case may be,
will be considered the sole owner or holder of the Notes represented
by such Global Note for all purposes under the Agency Agreement
and the Notes except to the extent that in accordance with DTC's
published rules and procedures any ownership rights may be exer-
cised by its participants or beneficial owners through participants.
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Substitution. .

Transfer and selling

restrictions. . .

Governing law

Principal Paying

Listing ... ...

Security Codes

Notes which are represented by a Global Note will be transferable
only in accordance with the rules and procedures for the time being
of DTC.

The Issuer may at any time, without the consent of the Noteholders,
substitute the Guarantor for itself as principal debtor under the
Notes. See Condition 16 (Substitution) under “Terms and conditions
of the Notes.”

The Notes have not been and will not be registered under the Securi-
ties Act or any state or other securities laws of any other jurisdiction of
the United States. Consequently, the Notes may not be offered or sold
within the United States, or to or for the benefit or account of a U.S.
person, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act, and in
any case in accordance with any other applicable securities laws of any
other jurisdiction. The Managers will arrange for resale of the Notes to
QIBs pursuant to Rule 144A or to non-U.S. persons pursuant to Regula-
tion S. See “Subscription and sale.”

The Notes, the Guarantee and the Agency Agreement will be gov-
erned by, and construed in accordance with, English law. The Subscrip-
tion Agreement (as defined in “Subscription and Sale”) is governed by,
and shall be construed in accordance with, New York law.

The Bank of New York Mellon.
The Bank of New York Mellon (Luxembourg).
The Issuer does not intend to list the Notes on any securities exchange.
A Notes
CUSIPs:  144A-29268B AD3
Reg S-12967V EB7
ISINs: 144A - US29268BAD38
Reg S - USL2967VEB73
B Notes
CUSIPs:  144A - 29268B AE1
Reg S - L2967V EC5
ISINs: 144A - US29268BAE11
Reg S - USL2967VEC56
C Notes
CUSIPs:  144A - 29268B AF8
Reg S-12967V ED3
ISINs: 144A - US29268BAF85

Reg S - USL2967VED30
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Summary financial information

The following tables set forth summary financial information of the Group as of and for the
periods indicated.

With the exception of certain non-IFRS financial measures discussed in “Presentation of financial
and other information,” the Group's financial information as of and for the years ended
December 31, 2008, 2007 and 2006 included in this Offering Circular has been derived from the
Group's audited consolidated financial statements as of and for the years ended December 31,
2008, 2007 and 2006 prepared in accordance with IFRS endorsed by the European Union and the
Italian regulation implementing Article 9 of Legislative Decree No. 3%s and included elsewhere
herein (the Audited Financial Statements). Unaudited condensed interim consolidated financial
information as of and for the six months ended June 30, 2009 and 2008 included in this Offering
Circular has been derived from the Group’s unaudited interim consolidated financial statements
as of and for the six months ended June 30, 2009 prepared in accordance with IFRS and IAS 34,
and included elsewhere herein (the Unaudited Condensed Interim Consolidated Financial State-
ments). Interim results for the first six months of 2009 are not necessarily indicative of the
results of operations that may be expected for any other interim period in 2009 or for the full
year.

On October 5, 2007 the Group completed a tender offer for shares of Endesa and, as a result,
the Group owned 67.05% of Endesa from that date. On June 25, 2009, Enel purchased a further
25.01% stake in Endesa’s share capital, and as a result now holds a 92.06% stake. See “Business
description—Recent significant transactions and related material agreements—Acquisition of
Endesa.”

Primarily as a result of the acquisition of Endesa and other entities in recent periods, the
financial information and financial data (including with respect to the Group's electricity
generation capacity, electricity production, electricity distribution, network dimensions and
number of employees, among other things) as of and for the years ended December 31, 2008
and 2007 and as of and for the periods ended June 30, 2009 and 2008 have been subject to
different consolidation regimes, have been restated and/or reflect changes to the segmentation
of our business. Consequently these financial statements are not easily comparable.

Endesa consolidation

Endesa was consolidated to reflect the 67.05% proportional share owned by Enel, for approxi-
mately three months in 2007 (from the acquisition date on October 5, 2007) as compared to
twelve months in 2008. For the two six month periods as of and for the period ended June 30,
2009 and 2008, Endesa was consolidated (i) for income statement purposes to reflect the 67.05%
proportional share owned by Enel in both periods and (ii) for balance sheet purposes, to reflect
the 67.05% proportional share owned by Enel as of June 30, 2008 and using the full consolida-
tion method as of June 30, 2009, thereby including 100% of Endesa. See “Presentation of
financial and other information—Endesa consolidation” herein for more information.

Restatements

The 2007 financial statements were restated in 2008 to reflect variation in purchase price
allocations relating to the Endesa acquisition. The Group'’s financial statements as of and for the
year ended December 31, 2007 were prepared on the basis of provisional fair values for the
acquired assets, liabilities and contingent liabilities, since the purchase price allocation process
had not yet been completed. At the time of the preparation of the Group's audited financial
statements as of and for the year ended December 31, 2008, the aforementioned purchase price
allocation process had been completed and it indicated variations from the initial accounting
determined provisionally and used in the 2007 audited financial statements. As a result, solely
for purposes of the 2008 Audited Financial Statements, data for the 2007 comparison-year was
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restated to conform to the definitive valuations of acquired assets, liabilities and contingent
liabilities. In this section, as well as in other sections of the Offering Circular, restated 2007
financial data is presented alongside 2008 data for comparison purposes only, just as it is in the
2008 Audited Financial Statements. In addition, in accordance with IFRS 5, the restated 2007
comparison-year financial information has also been modified from the 2007 Audited Financial
Statements to reflect the reclassification to “discontinued operations” of the Group's Italian gas
distribution business, given the advanced stage of negotiations for the sale of that business as
of December 31, 2008, and this fact is reflected in the restated 2007 data set forth herein.

With regard to the Unaudited Condensed Interim Consolidated Financial Statements, data in the
income statement and the statement of cash flows for the first six months of 2008 have been
restated for the same reasons described in the foregoing paragraph: (i) the completion of the
Endesa purchase-price allocation after the preparation of the original income statement and
statement of cash flows for the first six months of 2008; and (ii) the reclassification of items
from the gas distribution network to discontinued operations. In each case, these adjustments
were made in the Group’s published interim financial statements for the sake of comparability
between data for the six-month periods ended June 30, 2009 and 2008, respectively, and have
been preserved herein.

The summary financial data in the tables below should be read together with the Audited
Financial Statements and the Unaudited Condensed Interim Consolidated Financial Statements,
including the notes thereto, which are included elsewhere in this Offering Circular. See also
“Presentation of financial and other information,” “Risk Factors,” “Management’s discussion
and analysis of financial condition and results of operations” and “Capitalization” herein.




Income statement data

The following table sets forth summary consolidated income statement data of the Enel Group
for the years ended December 31, 2008, 2007 (as originally reported, and as restated) and 2006,
and for the six-month periods ended June 30, 2009 and 2008.

Six months ended
Year ended December 31, June 30,

2007 2008
2008 (restated) 2007 2006 2009 (restated)
(€ million, except per share amounts)

Revenues. ... ..., 61,184 43,688 43,673 38,513 28,457 29,324
Income from equity exchange

transaction . ........ ... ... .. ... - - - 263 - -
CoStS o oo 51,623 36,871 36,647 32,343 22,465 24,373
Net income/charges from commodity risk

management . ......... ... .. ... (20) (36) (36) (614) (413) 76
Operating income .................. 9,541 6,781 6,990 5,819 5,579 5,027
Financial income.................... 2,596 2,128 2,101 513 2,141 1,176
Financial expense .. ................. 5,806 3,013 3,015 1,160 2,350 2,606

Share of income/(expense) from equity
investments accounted for using the

equity method ................... 48 12 12 (4) 21 27
Income before taxes. ... ............. 6,379 5,908 6,088 5,168 5,391 3,624
Incometaxes............ ... 585 1,956 2,002 2,067 1,333 740
Income from continuing operations .... 5,794 3,952 4,086 3,101 4,058 2,884
Income from discontinued operations. . . 240 179 127 - (84) 235

Net income for the year/period
(shareholders of the Parent Company

and minority interests) ............ 6,034 4131 4,213 3,101 3,974 3,119
Attributable to minority interests . ... .. 741 215 236 65 450 380
Attributable to shareholders of the

Parent Company.................. 5,293 3,916 3,977 3,036 3,524 2,739
Earnings per share (euros) . ........... 0.98 0.67 0.68 0.50 0.56 0.44




Balance sheet data

The following table sets forth summary consolidated balance sheet data of the Enel Group as of
December 31, 2008, 2007 (as originally reported, and as restated) and 2006, and as of June 30, 2009.

As of December 31,

As of
June 30, 2007
2009 2008 (Restated) 2007 2006
(€ millions)
Non-currentassets ...................