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Introduction

PRI Perceived Risk Index®© is an innovative, forward-looking indicator developed by Enel SpA Risk Control Unit within AFC function that reflects
corporate risk perceived by financial markets.

In an ever-evolving economic landscape, understanding how markets interpret risk is a key strategic lever for companies, investors, and
stakeholders.

PRI Perceived Risk Index®© is a forward-looking indicator since it considers three different variables with a prospective nature that reflects the
premium at risk required by investors:

. Inverse Stock Price: the stock price reflects the level of investors’ trust towards the company. Thus, the lower is the stock price, the higher is
the perceived risk;

« Option Implied Volatility (3 months): gives the indication of the perceived risk of the underlying asset implied in listed option prices;

« Credit Default Swap (5 years): The CDS represents a credit risk premium and thus it has a direct relationship with the company
perceived probability of default.

These above mentioned three variables are market data available on public sites.

31/12/2018 is the starting point of the monitoring activity, with a baseline value of 100%, across six key sectors: Energy, Oil & Gas, Consumer
Goods, Software, Technology, and Automotive.
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Perceived Risk Index®©
Measuring the risk as perceived by financial markets — by Sector @ 30 Jun 2022

INTERNAL

CrCl

Foundation

i 121%! 112% I Ener 134% |
Automotive v gase Date 1005 21320 | | CONSUMer Goods U gy vs Base Date: 100% (+33,62%)
170,24% 120%
110,91% 111,73% 161,77%
150% 100,00% 150%
100% 133.62%
121,32%
100,00% 100,00%
100% \,\/\N\VJ 80% 100%
09
75,18% . F112%
2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022
Oil & Gas 130% ! | Software 126% 1 Technology 95%/
vs Base Date: 100% (+30,03%) vs Base Date: 100% (+25,84%) vs Base Date: 100% (-4,92%)
300% 140% 120%
252,41% 138p9% 125,84% 11607%
100,00%
120% :
100% 95,08%
200% 100,00%
100%
80%
130,03%
100,00% 80%
100%
53,2 60%
A6 58,76%
60%
2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022

Copyright © 2021 Enel S.p.A AFC Risk Control. All rights reserved.



INTERNAL

- -
Perceived Risk Index®© c (\

Comments

Full month trend:

In June 2022, Enel’s PRI® experienced a significant worsening (+26 p.p. June 30" vs May 31, reaching the value of 115%), shifting from a relatively
stable position to a higher level of perceived risk.

In the first half of the month, Enel remained the third best performer, but with a clear reversal compared to May: the PRI® increased, signaling a
deterioration in its risk profile.

This trend intensified in the second half of June, with Enel dropping to fourth place among its peers, as its PRIO rose further. The entire sector
showed signs of stress, influenced by a highly negative macroeconomic context, driven by:

a) Interestrate hikes by both the ECB and the FED
b) Risinginflation, particularly in year-on-year consumer prices
c) Broad financial market turbulence
These factors impacted all observed utilities, leading to a widespread worsening of PRI© across the sector.

In this scenario, increased volatility among sector peers led to significant shifts in the performance rankings. As a result, the top position changed
hands by the end of the month, and Enel moved down to fourth place in the ranking.

The worsening trend was not limited to the energy sector: it extended across all sectors, reflecting a generalized increase in perceived risk.
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