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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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PRI Perceived Risk Index®©
Measuring the risk as perceived by financial markets — Sectors & Enel
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Perceived Risk Index®©

Measuring the risk as perceived by financial markets — by Sector @ 30 September 2025
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Comments

Full month trend:

During September 2025, the Perceived Risk Index® (PRI) for the energy sector remained broadly unchanged. The worsening that appears is mainly
due to the unfavorable contribution of Northern European utilities, which influenced the overall average. Therefore, the sector maintains a stable
level, with no significant structural variations observed.

From a global perspective, the scenario continues to be marked by a consolidating energy transition dynamic and by the strengthening role of natural
gas as a balancing source:

Europe - more dynamic markets and regulatory transition: As of September 30, 2025, the European Commission introduced day-
ahead electricity trading with 15-minute intervals. This measure aims to foster greater market flexibility and accelerate the integration of
renewables.

Industrial reconversion —the case of European refineries
Several refineries are investing in green projects (biofuels, hydrogen, low-emission technologies) to reinforce their long-term sustainability
in an increasingly strict regulatory and competitive environment.

Renewable growth - Germany leading the way
In the first nine months of 2025, renewables covered about 57% of Germany’s electricity demand, confirming a structural trend of
expansion that supports the European energy balance.

Gas and LNG - balancing factor in the energy mix
Natural gas and LNG confirm their strategic role as a balancing factor in the global energy mix and as a growth driver for the energy sector
in the coming years. Gas prices are declining due to weak demand, strong renewable energy supply, and abundant LNG availability.

Therefore, the Energy sector, excluding extraordinary factors related to individual utilities, remains stable.
Enel also reported a nearly unchanged PRI©(0,25 p.p. improvement, from 57,85% to 57,55%), confirming its position as the second-best performer.
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Perceived Risk Index®©
Trend Comparative Analysis — Sep 2025 vs Aug 2025

Summary
Between 29/08/2025 and 30/09/2025, the energy sector transitioned from a mild

— to a stabilization phase, supported by policy consistency, easing gas prices, and

% deterioration phase — influenced by financial tightening and energy market volatility

renewable integration progress. Despite localized weakness among Northern
European utilities, the sector’s overall Perceived Risk Index© (PRI) remained
broadly unchanged. Enel followed this pattern with a marginal improvement (—0.25
p.p., from 57.85% to 57.55%), maintaining its second-best performer status.

Key Differences

» Sep 2025: Conditions stabilized, as the European market adopted flexible
electricity trading and refineries advanced low-carbon reconversion,
consolidating the energy transition momentum.

» Aug 2025: The sector showed fragile optimism, hindered by high financing

l O costs, supply pressures, and project delays.
—
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Overall Trend

» Sep 25: Sector outlook more fragile, as financial tightening, market corrections,
and regulatory uncertainty dampen investor sentiment.

* Aug 25: Sector outlook optimistic but cautious — policy support and clean
energy expansion offset by growing implied volatility.

Market Sentiment

o),
@ @ + Sep 25: Neutral-to-stable — improved regulatory conditions and lower price

pressures offset prior weakness.
* Aug 25: Cautiously negative — volatility and rising capital costs dominated.
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Drivers of Risk / Stability

Sep 25 (Stabilizing factors):
EU 15-minute trading mechanism enhancing market flexibility.

* Renewable expansion in Germany — 57% of electricity demand met
by renewables.

* Industrial conversion to biofuels and hydrogen projects.

+ Gas and LNG acting as balancing sources amid falling prices.

+ Continued global decarbonization commitment supporting long-term
visibility.

Aug 25 (Negative Pressures):

« Energy market volatility (oil & gas).

+ Stricter environmental taxation and regulation.

+ Elevated financing and raw material costs.

+ Offshore wind permitting constraints.

+ Post-rally market correction in renewable equities.

Enel’s PRIO

+ Sep 25: Marginal improvement, 57.85% — 57.55% (slight reduction in risk,
maintaining second-best position).

* Aug 25: Mild deterioration, 58.7% — 59.3% (rise in risk, though still
second-best performer).
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