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Santiago, 05 de Octubre de 2005

Seior

Superintendente de Valores y Seguros
Av. Libertador Bernardo O’ Higgins N°1449

Presente

Estimado sefior:

Av. Santa Rosa 76 - Piso 2

Tel. (56-2) 353 46 85

Santiago - Chile Fax (56-2) 378 47 63
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Por medio de la presente, informo a Ud. que, Endesa S.A. ha presentado a la Comision
Nacional del Mercado de Valores de Espafa, con fecha 05 de Octubre de 2005, el

siguiente Comunicado, cuya copia se adjunta.

Sin otro particular, le saluda atentamente,
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Fernando Isac Comas
Gerente General

c.c. Bolsa de Comercio de Santiago
Bolsa de Corredores de Valparaiso
Bolsa Electrénica de Chile
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ACUSE DE RECIBO

La Comisién Nacional del Mercado de Valores CERTIFICA que:

- el documento 05-10-2005-CNMV texto SEC.pdf

- de tipo: Hecho Significativo o Relevante (HSR)

- remitido por |la entidad :
ENDESA, S.A. (ENDESOTR)

- firmado electréonicamente por el remitente el 05/10/2005 a las 10:18:37

- ha sido recibido correctamente en la CNMV el 05/10/2005 a las 10:21:00

- asignandole el nimero 2005096281 en el Registro de entrada de documentos
por via telematica.

- y su resumen MDS5 es e5ed6cel67bf451370213¢72¢a633008

IMPRESION AUTORIZADA DEL DOCUMENTO

D. _JAwihno® MoeIEID VEWLA
COMO __ [(RTRAIL GOAREAC M DEL (0T TT
de la entidad (la remitente) (AUUSA.

CERTIFICA que el documento adjunto a esta caratula es la copia fiel en
soporte papel del remitido a la CNMV por via telemdtica y cuyos atributos son
los arriba referenciados en el acuse de recibo.

En _Mtiowwp @ 5 de amees 0 2061

Fdo:

Sanacter Mool Velilis
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Madrid, 5 de octubre de 2005

COMISION NACIONAL DEL
MERCADO DE VALORES
Paseo de la Castellana, 19
Madrid

Muy sefiores nuestros:

Adjunto les remito copia en inglés del texto que ha sido registrado en la
Comisién del Mercado de Valores estadounidense (Securities and Exchange
Commission) en cumplimiento de su normativa sobre Ofertas Publicas de
Adquisicién (Regulation 14-D).

Atentamente,

Salvador Montejo Velilla
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LEX COLUMN
Mature response to Natural keenness: LEX COLUMN - Endesa/Gas Natural.
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Endesa has taken a magisterial 27 days to defend itself from a hostile Euros 22.5bn bid from Gas
Natural, its smaller rival. The content and the timing of its response are mature. It has not whinged
about political interference. Catalonia's political establishment, backing Gas Natural, may want to
play God. Endesa's owners, 45 per cent foreigners, adhere to the gospel of price.

Endesa has some strong arguments. The premium to the undisturbed price is a low 15 per cent. Gas
Natural shareholder Repsol would own 13 per cent of the combined entity. It recently said it would
sell down, creating an overhang. La Caixa, an unquoted Catalan bank with a political mandate, would
have 15 per cent. Critically, the low Euros 7.8bn cash component would be financed by selling Euros
7bn-Euros 9bn of Endesa assets, mainly to rival Iberdrola. Since the price for this is unknown, it is
impossible to evaluate the true worth of the offer.

Strategically, it is unclear what the benefit of integrating gas distribution and Endesa's power
business is, beyond a simple diversification effect. Adding Gas Natural's Euros 14bn enterprise value
to Endesa's Euros 48bn EV should create synergies. However, logically, selling Euros 7bn-Euros
9bn of Endesa assets should have the opposite effect.

Endesa has committed itself to return Euros 7bn in cash over five years and raised its long-term
guidance to hysterical levels. But its main weapon is that the offer is not convincing. Gas Natural is
keen, but in a hostile, share-financed reverse takeover, enthusiasm is not enough
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