WK ASESORIAS Y CONTABILIDAD LIMITADA
Avda. Andrés Bello 2711, Of. 1701
Las Condes, Santiago

Santiago, 6 de Agosto de 2007

e

Senorfes ) 2007080049098 ,
Superintendencia de Valores y Seguros S.A. 08/08/2007 - 11:02 Operador: MEVALENS
Avenida Bernardo O’Higgins N° 1449, piso 10 Divisién Control Financiero V;lores
Presente

VAIDRBYSEGUR%:
Ref. : ENDESA S.A.

De nuestra consideracion:
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los siguientes documentos:
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mismo por la CNMV
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ENDESA, Sociedad An6énima
(ENDESA)

INFORME DEL CONSEJO DE ADMINISTQACIéN DE ENDESA, S.A. SOBRE
LA OFERTA PUBLICA DE ADQUISICION DE ACCIONES FORMULADA
CONJUNTAMENTE POR ACCIONA, S.A. Y ENEL ENERGY EUROPE S.r.L.

El Consejo de Administracion de ENDESA, S.A. ("Endesa" o la "Sociedad"), en
su reunion del dia 3 de agosto de 2007, ha aprobado por unanimidad, a efectos
de lo previsto en el articulo 20 del Real Decreto 1197/1991, de 26 de julio, sobre
régimen de las ofertas publicas de adquisicidn de valores, el siguiente informe
sobre la Oferta Publica de Adquisicién (la "OPA" o la "Oferta") formulada de
forma conjunta por las entidades Acciona, S.A. y Enel Energy Europe S.r.L.
("Acciona" y "Enel", conjuntamente los "Oferentes") por un precic de 40,16
euros por accién, pagadero integramente en metdlico. El presente informe,
ademas de describir las principales caracteristicas de la OPA, recoge la posicion
del Consejo sobre la misma, asi como determinadas informaciones adicionales al
respecto.

1. CARACTERISTICAS PRINCIPALES DE LA OFERTA

De acuerdo con el Folleto explicativo de la Oferta que ha sido autorizado
por la Comisiéon Nacional del Mercado de Valores, las caracteristicas
principales de la Oferta son las siguientes:

1.1. Oferentes

Los Oferentes son Acciona, S.A. y la sociedad de nacionalidad italiana Enel
Energy Europe S.r.L., filial al 100% de la también sociedad itatiana Enel
S.p.A. Aunque la Oferta se presenta de forma conjunta y mancomunada
por ambos Oferentes, esta previsto que Acciona adquiera en primer lugar
42.079.382 acciones de las comprendidas en las aceptaciones de la OPA,
por un porcentaje aproximado del 3,974% del capital de Endesa, y que
Enel adquiera el resto de acciones que acudan a la Oferta.

1.2, Cardcter de la Oferta

La Oferta de Acciona y Enel, que fue presentada el dia 11 de abril de
2007, ha sido autorizada por 1a Comisidon Nacional del Mercado de Valores
con fecha 25 de julio de 2007. La Oferta se formuld una vez que la OPA de
E.ON Zwdlfte Verwaltungs Gmbh ("E.ON") quedd sin efecto por no
alcanzar el ndmero minimoe de valores al que estaba condicionada, por lo
que la Oferta de Acciona y Enel es la Unica actualmente existente sobre la
Sociedad.

1.3. Valores a los que se extiende la Oferta

La Oferta se extiende a la totalidad de las acciones representativas del
100% del capital social de Endesa, excluyendo aquéllas de las que son
titulares los Oferentes, Finanzas Dos, S.A. (filial al 100% de Acciona) y



Enel S.p.A., esto es, 487.116.120 acciones, representativas de un 46,01%
del capital social de Endesa.

1.4. Contraprestacion

Acciona y Enel ofrecen como contraprestacidon por cada accion de Endesa
un precio de 40,16 euros, pagadero integramente en metdlico.

1.5. Plazo de aceptacion

Conforme a la comunicacion de la Comisién Nacional del Mercado de
Valores de 30 de julio de 2007, el plazo de aceptacién de la Oferta
finalizara el proximo 1 de octubre de 2007.

No obstante, de conformidad con lo previsto en la legislaciéon vigente, el
referido plazo podria ser prorrogado por la Comision Nacional del Mercado
de Valores para permitir que la Junta General de Accionistas de Endesa
pueda pronunciarse sobre los acuerdos de modificacién estatutaria a los
que estd condicionada la Oferta (ver apartados 1.6 y 7 siguientes).

1.6. Condiciones a las que esta sujeta la Oferta

La efectividad de ia.Oferta de Acciona y Enel estd condicionada a la
adquisicion de un minimo de 529.376.059 acciones de Endesa, que
representen mas del 50% de su capital social. Dado que Acciona y Enel ya
son titulares de una participacién conjunta representativa del 46,01% del
capital de Endesa, el nivel de aceptaciones requerido para la efectividad de
la OPA asciende en realidad a un porcentaje aproximado del 3,991%.

Igualmente, la OPA estda condicionada a que por la Junta General de
Accionistas de Endesa se adopten determinadas modificaciones de los
Estatutos Sociales y a que tales acuerdos se inscriban en el Registro
Mercantil de Madrid. En particular, la OPA estd condicionada a que se
suprima toda limitacion o restriccion en cuanto al ndmero de votos
ejercitables por los accionistas de Endesa (articulo 32 de los Estatutos
Sociales), a la supresion de los requisitos de tipologia de los consejeros y
composicién mayoritaria del Consejo de Administracién, con la
consiguiente supresion de la limitacién del nimero de mandatos por el que
pueden ser elegidos determinados tipos de consejeros (articulos 37 y 38
de los Estatutos Sociales) y a la supresion de toda condicidn para ser
designadoe miembro del Consejo de Administracién o Consejero Delegado
distinta de la no concurrencia de las incompatibilidades establecidas en la
ley (articulo 42 de los Estatutos Sociales), todo ello segin mas
ampliamente se describe en el Folleto.

1.7. Pactos de los Oferentes en relacion con Endesa

Habida cuenta de las especiales circunstancias inherentes a una oferta
publica de adquisicion en la que participan varios oferentes, como es el
caso de la Oferta, se recomienda a los accionistas que lean el contenido
del Folleto aprobado por la Comisién Nacional del Mercado de Valores el 25
de julio de 2007 ya que contiene informacién importante para su
valoracién. El Folleto esta disponible de manera gratuita en el website de
ENDESA (www.endesa.es), en el de la CNMV (www.cnmv.es), en las



oficinas de la sede social de ENDESA en Madrid (Espafa) y en la sede
seocial de los Oferentes.

En este sentido, conviene destacar el acuerdo para la gestién compartida
de Endesa, que los Oferentes formalizaron el dia 26 de marzo de 2007,
cuyo texto completo fue notificado a la Comision Nacional del Mercado de
Valores como hecho relevante el mismo dia de su firma vy que puede
consultarse en su pdgina web (www.cnmv.es).

También debe notarse el acuerdo suscrito el dia 2 de abril de 2007 entre
los Oferentes y E.ON, mediante el que se regula la venta a esta ultima de
ciertos activos de Endesa, cuyo texto completo fue notificado a la
Comisién Nacional del Mercado de Valores como hecho relevante el mismo
dia de su firma y que puede consultarse en su pdgina web
{(www.cnmv.es).

OPINION DEL CONSEJO DE ADMINISTRACION SOBRE LA OPA

El Consejo de Administracion de Endesa, peor unanimidad, valora
favorablemente los términos econémicos de la Oferta, al considerar gue
son adecuados, desde un punto de vista financiero, para los accionistas de
Endesa.

Para alcanzar esta conclusion, el Consejo de Administracién de Endesa ha
tenido en cuenta los dictamenes profesionales (“fairness opinion™)
emitidos por los asesores financieros de Endesa, BNP Paribas S.A. Sucursal
en Espaiia, Citigroup Global Markets Limited, Deutsche Bank AG London
Branch, J.P. Morgan PIc, Lehman Brothers (Europe) Limited y Merrill Lynch
Capital Markets Espafia, S.A., todos los cuales estiman que la
contraprestacion ofrecida por Acciona y Enel es adecuada (“fair”) desde un
punto de vista financiero para los titulares de las acciones a los que se
extiende la Oferta. Para respaldar las conclusiones contenidas en sus
respectivos dictdmenes profesionales, dichos asesores han utilizado
metodologias de valoracidon vy otros criterios usuales, tales como analisis
de compaiiias cotizadas del sector eléctrico, analisis de transacciones
similares, andlisis de primas sobre valor de mercado, andlisis de descuento
de flujos de caja y andlisis del valor de mercado histérico de la accién de
Endesa y su comportamiento en relacion con otros indices o referencias.

Adicionalmente, el Consejo de Administraciéon ha tenido en cuenta que la
Oferta se ha realizado tras un largo proceso de ofertas precedentes que
culminaron sin éxito, proceso que comenzd con la presentacion de una
oferta por parte de Gas Natural SDG, S.A. el 5 de septiembre de 2005, con
la que compitié la ulterior oferta presentada por E.ON. Durante dicho
proceso, el Consejo de Administracion de Endesa y sus gestores han
tenido como objetive el maximizar el valor ofrecido a los accionistas de
Endesa. En este sentido, ha considerado que la contraprestacién de la
Oferta supera significativamente el precio de cierre de la cotizacién de
Endesa el dia 2 de septiembre de 2005 (18,56 euros por accién), ultimo
dia anterior a la presentacion de la oferta de Gas Natural SDG, S.A., asi
como la contraprestacion ofrecida por ésta, que valoraba las acciones de
Endesa a la fecha del anuncio de su oferta en 21,30 euros. Tambiéen ha
tenido en cuenta que la contraprestacién ofrecida por los Oferentes es



superior a la ofrecida por E.ON en su ultima mejora de precio a 40 euros
por accion, que fue la contraprestacion mds elevada ofrecida durante el
proceso de ofertas competidoras.

Finalmente, el Consejo de Administracion de Endesa ha valorado que la
contraprestacién ofrecida por Acciona y Enel es integramente en metalico
y que la Oferta se dirige a la totalidad de las acciones representativas del
100% del capital social de Endesa.

EXISTENCIA DE ACUERDOS ENTRE LA SOCIEDAD Y EL OFERENTE

No existe acuerdo alguno entre la Sociedad y el Oferente en relacién con la
Oferta, con la excepcidn de lo sefialado a continuacién.

Et 15 de junio de 2007 Endesa y cada uno de los Oferentes suscribieron
sendos acuerdos de confidencialidad al objeto de amparar, con las debidas
cautelas legales, el intercambio de informacién con vistas a facilitar la
tramitacion de la Oferta.

A instancia de Endesa, el 2 de agosto de 2007 los Oferentes han dado su
conformidad para que se negocie y formalice la renovacion del acuerdo de
garantias de 27 de abril de 1999 suscrito entre Endesa y la representacion
sindical y cuya vigencia finaliza el 31 de diciembre de 2007. De esta forma
se sustituiria dicho acuerdo por uno nuevo de igual naturaleza que, en
definitiva, garantizaria el mantenimiento de los derechos de los
trabajadores, confirmandose igualmente el reconccimiento sindical a la
libertad de Endesa en los procesos de recrdenacién societaria.

ACUERDOS ENTRE EL OFERENTE Y MIEMBROS DEL CONSEJO DE
ADMINISTRACION DE ENDESA

No existe acuerdo alguno en relacidn con la Oferta entre el Oferente y
ninguno de los miembros del Organc de Administracién de Endesa.

OPINION INDIVIDUAL DE LOS MIEMBROS DEL CONSEJO DE
ADMINISTRACION DE ENDESA

Ninguno de los miembros del Consejo de Administracion de Endesa ha
manifestado una opinién particular sobre la Oferta distinta de la opinion
colegiada del propio Consejo, que se recoge en el apartado 2 anterior.

INTENCION DE ACEPTAR LA OFERTA POR PARTE DE LOS
MIEMBROS DEL CONSEJO TITULARES DE ACCIONES DE ENDESA

Los miembros del Consejo de Administracion gue son titulares, directa o
indirectamente, de acciones de Endesa, no han adoptado aun una decision
sobre si aceptar la Oferta respecto de las acciones de que son titulares,



comprometiéndose a hacer publica su decisién tan pronto la adopten y
siempre dentro del periodo de aceptacién de la OPA.

Caja de Ahorros y Monte de Piedad de Madrid, a través de D. Miguel Blesa
de la Parra, ha manifestado que ain no ha adoptado el acuerdo sobre si
aceptar la Oferta con respecto a las acciones de Endesa de que esta
entidad es titular, comprometiéndose a hacer publica su decision tan
pronto la adopte y siempre dentro del periodo de aceptacién de la OPA.

En el cuadro stguiente se indica el nimero de acciones de Endesa de que
es titular, directa o indirectamente, cada uno de los miembros del Consejo
de Administracién, junto con el porcentaje de participacién, directa o
indirecta, que en cada caso representa:

Miembros del Consejo de Numero Participacion
Administracion de directa e
acciones indirecta (%)
Don Manuel Pizarro Moreno 100.004 0,00944
Don Rafael Miranda Robredo 7.585 0,00071
Don Migue Blesa de la Parra 600 0,00005
Don Fernando d 'Ornellas Silva 96 0,0000
Don Francisco de Borja Prado Eulate @ -—==---  -----
Don Juan Ramon Quintas Seoane 1.525 0,00014
Don Francisco Javier Ramos Gascon 9.771 0,00092
Don Alberto Recarte Garcia-Andrade 21.350 0,00201
Don Juan Rosell Lastortras 10.005 0,00094
Don José Serna Masia 17.496 0,00165
TOTAL i s

JUNTA GENERAL EXTRAORDINARIA DE ACCIONISTAS

Con el fin de que los accionistas de Endesa puedan pronunciarse sobre las
modificaciones estatutarias a las que esta condicionada la OPA de Acciona
vy Enel y, por tanto, sobre la propia efectividad de la Oferta, el Consejo de
Administracion ha acordado, por unanimidad, convocar una Junta General
Extraordinaria de Accionistas, que habrad de celebrarse el dia 25 de
septiembre de 2007 en primera convocatoria. Igualmente, el Consejo de
Administracién ha acordado informar favorablemente sobre dichas
modificaciones estatutarias y recomienda a los accionistas que participen
en la Junta General Extraordinaria de Accionistas y que voten a favor de su
aprobacién.

Los miembros del Consejo de Administracion que son titulares de acciones
de Endesa, han manifestado su intencidn de votar a favor de las
mencionadas modificaciones estatutarias en dicha Junta General
Extraordinaria de Accionistas.

El accionista Caja de Ahorros y Monte de Piedad de Madrid, a través del
Consejero D. Miguel Blesa de la Parra, ha manifestado que aun no ha



adoptado el acuerdo sobre el sentido de su voto respecto a las referidas
modificaciones estatutarias, comprometiéndose a hacer plblica su decision
tan pronto la adopte.

Madrid, 3 de agosto de 2007

Salvador Montejo Velilla
Secretario General y del Consejo de Administracion



'ACUSE DE RECIBO

La Comision Nacicnal del Mercado de Valores COMUNICA qus:
El fichero: informe Consejo sobre OPA Acciona y Enel.pdf
De tipo de tramite: Hecho Significativo o Relevante

Remitido por: SALVADOR MONTEJO VELILLA

En nombre de. ENDESA SA

El fichero ha sido firmado electrénicamente por el remitente el §3/08/2007 a
las 18:10:19 {GMT) v ha sido recibido correctamente en la CNMV & ¢3/08/2007 4
las 18:10:42 (GMT), asignandole el nimero 2007080999 en el registro de entrada
de documentos por via telematica.

Y su resumen SHA es: 8BED58073AA4F45E97EC47108B81266D6EEF57010

IMPRESION AUTORIZADA DEL DOCUMENTO
D. SALvADOW WOeNTEIC JELILLA

CERTIFICA que el documento adjunto a esia cardtula es la copia fiel en soporte papel
del remitido a la CNMV por via telematica y cuyos atributes son los arriba referencia-
dos en &l acuse de recibo.

sh_ MADRIN 3 4 AG(TD 4 2003

Y DEL
£ 4 Moy M
{..u{ 5‘%"%/%%}“




BNP PARIBAS Sucursal en Espaiia
Ribera del Loira, 28
28042 MADRID

Madrid, August 3rd , 2007

The Board of Directors
Endesa, S.A.

Ribera del Loira, 60
28042 Madrid

Spain

Members of the Board,

You have requested the expert opinion of BNP Paribas, acting as your financial adviser
pursuant to the mandate agreement executed between our two companies (hereafter the
“Mandate”), as to the adequacy, from a financial point of view (such financial opinion being
hereafter referred to as the adviser financial opinion), of the Offer Consideration (as defined
below) proposed to be paid to the holders of the ordinary shares (the “Endesa Shares™), of
Endesa, S.A. (“Endesa” or the “Company™) and 1o the holders of the American Depositary
Shares, evidenced by American Depositary Receipts, each of which represents one Endesa
Share (the “Endesa ADSs” and collectively with the Endesa Shares, the “Endesa Securities™)
pursuant to the terms and subject to the conditions of the public takeover bid jointly
(mancomunadamente) made by Acciona S.A. (“Acciona”) and Enel Energy Europe S.r.L.
(“Enel”, and together with Acciona, “the Offerors™) for all of the outstanding Endesa
Securities as set forth in the Folleto filed by the Offerors with the Spanish Comision Nacional
del Mercado de Valores (“CNMV™) on March 26, 2007 (the “Offer”). The consideration
proposed to be paid to the holders of Endesa Securities pursuant to the Offer consists of
€40.16 per Endesa Security in cash (the “Offer Consideration™)..

1) Information and valuation methodology
In arriving at our opinion, BNP Paribas has

() reviewed certain publicly available business and financial information relating to
the Company and certain publicly traded companies operating in similar
businesses

(i)  reviewed the audited financials statements of the Company for the fiscal years
ended December 31, 2004, December 31, 2005 and December 31, 2006

(ii))  reviewed certain information furnished by the Company including estimated
consolidated balance sheet as of June 2007, and presentations disclosed by the
Company on January 24, 2007, on February 22, 2007, and on May 4™ 2007.

(iv)  held various meetings with the management to discuss the information received

(v)  reviewed and compared the historical and current stock prices and valuation
multiples for the Company and publicly traded companies operating in similar
businesses



(vi)  performed such other analyses, made use of such other valuation methods and
considered such other financial, market and economic factors as BNP Paribas
deemed appropriate

(vi) analysed the filing with the CNMV made by Acciona on March 26, 2007 in
rclation to an agreement with Enel to implement a joint management project for
Endesa under the leadership of Acciona (the “Filing”), such management project
leading to an undertaking to launch a tender offer on 100% of the share capital of
Endesa.

BNP Paribas has based its own valuation work, carried out in order to draw up its adviser
financial opinion, only on the documents, data and information referred to in the previous
paragraph as well as on publicly available information. In the framework of its valuation
work, BNP Paribas has not checked the authenticity, thoroughness, exhaustivity and/or
accuracy of all the information to which BNP Paribas has had access, as it did not enter into
its assignment pursuant to the Mandate, and has assumed and relied, without assuming any
responsibility for independent verification, upon the accuracy and completeness of all
financial and other information and data publicly available or provided to or discussed with us
by Endesa and that no relevant information in relation to the Company has been omitted or
remains undisclosed to BNP Paribas. BNP Paribas’ assignment did not include assessing the
Information, nor assessing the assets and liabilities of Endesa and the companies it owns
and/or controls (together with Endesa: “the Endesa Group™), nor submitting these above
mentioned documents, data and information, assets and liabilities to an independent appraisal
(and this, in any of the following areas: legal, environmental, fiscal, social, etc.). Neither has
BNP Paribas checked the tax position of the several entities composing the Endesa Group.
BNP Paribas has considered that the financial projections and all the forecast data and
assumptions that were provided to it (i) reflected the best estimations and judgements of those
who drafted these financial projections, forecast data and assumptions, including their
managements, (ii) were faithfully established on the basis of realistic assumptions, founded on
information that had the aforementioned characteristics. We have not made or been provided
with an independent evaluation or appraisal of the assets or liabilities (contingent or
otherwise) of Endesa nor have we made any physical inspection of the properties or assets of
Endesa. Our adviser financial opinion does not address the relative merits of the Offer as
compared to any alternative business strategies that might exist for Endesa or the effect of any
other transaction in which Endesa might engage. Our adviser financial opinion is necessarily
based upon information available to us, and financial, stock market and other conditions and
circumstances existing as of the date hereof.

2) Disclosures

BNP Paribas has provided in the past, currently provides and intends to provide commercial
services to Endesa in the fields of investment and financing banking, for which BNP Paribas
has received, is about to receive and expects to receive financial revenues, habitual fees and
commissions. Additionally, as a financial services provider, BNP Paribas is currently acting
as financial advisor to Endesa in connection with its consideration of the Offer. Pursuant to its
Mandate, BNP Paribas expects to receive fees, a portion of which is dependent on the
outcome of the Offer and certain other contingencies, and Endesa has agreed to reimburse
BNP Paribas’s expenses and indemnify BNP Paribas against certain liabilities arising out of
its Mandate.



BNP Paribas and/or any of its subsidiaries/affiliates have provided in the past, currently
provide and may be required in the future, for their own account or on behalf of their clients,
to provide services to Endesa, Acciona and/or Enel and/or to any of their affiliates, unrelated
to the Offer, for which services BNP Paribas and/or any of its subsidiaries and/or affiliates
have received and expect to receive compensation. In the ordinary: course of their business
services BNP Paribas and/or any of its subsidiaries and/or affiliates may actively trade or hold
the securities of Endesa, Acciona and/or Enel for their own account or for the account of their
customers and, accordingly, may at any time hold a long or short position insuch securities.
In addition, BNP Paribas and/or any of its subsidiaries and/or affiliates (including BNP
Paribas and its affiliates) may maintain a relationship with Endesa, Acciona and/or Enel and
their respective affiliates. In addition, BNP Paribas and/or any of its subsidiaries and/or
affiliates has provided and may continue to provide financing services to Acciona and/or Enel
in connection with the Offer for which it has received and will receive compensation. Also,
subject to appropriate procedures, BNP Paribas and/or any of its subsidiaries and/or affiliates
may provide similar services to one or more third parties regarding possible alternative
transactions with Endesa and may receive additional compensation from such third parties

3) Adviser financial opinion

Our advisory services and the adviser financial opinion expressed herein are provided for the
information of the Board of Directors of Endesa in its evaluation of the Offer, and our adviser
financial opinion is not intended to be and does not constitute a recommendation to any
stockholder as to whether such stockholder should accept or reject the Offer or as to how such
stockholder should vote or act on any matters relating to the Offer. This adviser financial
opinion is only intended to assist the Board of Directors of Endesa in its own assessment of
the Offer.

This adviser financial opinion reflects the judgement of BNP Paribas as of the date of this
document and is based exclusively on the information mentioned in the paragraph
Information and valuation methodology here above, the features/characteristics of the Ofter,
the economic and market conditions as of the issue date of this adviser financial opinion. Any
significant change, either in the operational information or in the Offer features as described
or referred to in the paragraph Information and valuation methodology, as well as any event
which could lead to a revision of our working assumptions, methods, etc., set out above,
would invalidate this adviser financial opinion. Should BNP Paribas be required to revise its
adviser financial opinion, it would have to issue a new and distinct adviser financial opinion.

Our adviser financial opinion may not be published or otherwise used or referred to, nor
should any public reference to BNP Paribas be made, without our prior written consent;
provided, however, that a full, complete and exact duplication of this letter may be included in
any Solicitation/Recommendation Statement on Schedule 14D-9 required to be filed by
Endesa with the U.S. Securities and Exchange Commission and in any Article 20
Recommendation Statement required to be filed with the CNMV; and, provided further, that
references to this adviser financial opinion may also be included in any document sent to
Endesa’s shareholders in connection with the Offer, provided that, if any such reference is not
a full, complete and exact duplication of this opinion, then our prior approval of any such
reference shall be required, such approval not to be unreasonably denied or withheld.



4.) Conclusion

Based upon and subject to the foregoing, our experience as investment bankers, our work as
described above (including the valuation methodology used as described in our valuation
report and other factors we deemed relevant), and the valuation results we reached, as such
results were indicated to the Board of Directors of Endesa, we are of the apinion that, as of
the date hereof, the Offer Consideration is fair (adecuado), from a financial point of view, to
the holders of Endesa Securities.

Very truly yours,

BNP PARIBAS Sucursal en Espafia

Ramiro Mato Garcia-Ansorena Eduardo Aguilar Fernandez-Hontoria
General Manager Senior Banker



BNP PARIBAS Sucursal en Espaiia
Ribera del Loira, 28
28042 MADRID

Madrid, 3 de agosto de 2007

Al Consejo de Administracion
Endesa, S.A.

Ribera del Loira, 60

28042 Madrid

Espaia

Sres. miembros del Consejo de Administracion,

Han recabado Uds la opinidn financiera de BNP Paribas, actuando como asesor financiero de
acuerdo con el mandato suscrito por ambas entidades (en adelante el “Mandato™), sobre la
conveniencia, desde un punto de vista financiero (dicha opinién financiera en adelante “la
opinidn del asesor financiero), para los titulares de las acciones ordinarias (las “Acciones de
Endesa”) de Endesa S.A. (“Endesa” o la “Compafiia™) y a los titulares de los Depdsitos
americanos de las Acciones, acreditados por los correspondientes Recibos de Depositos
americanos, cada uno de los cuales representa una Accion de Endesa (los “ADs de Endesa” y
conjuntamente con las Acciones de Endesa, los “Valores de Endesa™), de la contraprestacion
recogida en oferta pitblica de adquisicion de acciones (tal y como se define mas abajo) sujeta
a las clausulas y condiciones de la oferta piblica de adquisicion (la “Oferta”) formulada
conjunta y mancomunadamente por Acciona S.A. (“Acciona”) y Enel Energy Europe S.r.L.
(“Enel”), en lo sucesivo conjuntamente denominadas los Oferentes, sobre la totalidad de los
Valores de Endesa conforme al Folleto presentado por los Oferentes ante la Comision
Nacional del Mercado de Valores (“CNMV™) el 26 de marzo de 2007 . La contraprestacion
ofrecida a los titulares de Valores de Endesa (la “Contraprestacion de la Oferta™) es de €40.16
en metalico por cada Valor de Endesa.

1) Informacién y metodologia de valoracién
Para llegar a nuestra opinion, BNP Paribas ha:

() revisado determinada informacion pablica disponible sobre el negocio e
informacién financiera relativa a la Compaifiia Endesa, y otra informacion
plblica relativa a otras compaiiias cotizadas que operan en negocios similares

(ii) revisado los estados financieros auditados de la Compafiia correspondientes a
los ejercicios cerrados a 31 de diciembre de 2004, a 31 de diciembre de 2005 y
a 31 de diciembre de 2006

(iii)  revisado determinada informacion suministrada por la Compaiiia inciuidas
previsiones de cierre del balance consolidado a junio 2007, vy las
presentaciones realizadas el pasado 24 de enero de 2007, el 22 de febrero de
2007 y el 4 de mayo de 2007 por la Compaiiia

(iv)  mantenido diversas reuniones con la direccién para comentar la informacion
recibida



(v)  revisado y comparado el valor de mercado histérico y actual, asi como los
multiplos de valoracion de la Compaiiia y de otras compaiiias cotizadas del
sector

(vi}  realizado otros analisis y ejercicios ademas de haber considerado otra
informacion y otros criterios de mercado, economicos y financieros que BNP
Paribas ha estimado adecuados

(vii) analizado la presentacion realizada por Acciona ante la CNMV el pasado 26 de
marzo de 2007 en relacion al acuerdo con Enel para desarrollar un proyecto de
gestion compartida de Endesa bajo el liderazgo de Acciona (el “Registro™),
conduciendo este proyecto de gestion al compromiso de lanzar una oferta
publica de adquisicion de acciones sobre ¢l 100% del capital social de Endesa

BNP Paribas ha basado su propio trabajo de valoracion, llevado a cabo para elaborar su
opinién financiera, unicamente en los documentos, datos e informacién descritos
anteriormente, asi como en la informacion phblica disponible. Para la realizacion de su trabajo
de valoracion, BNP Paribas no ha realizado ninguna verificacion independiente en relacion
con la autenticidad, minuciosidad, exhaustividad y/o exactitud de toda la informacion a la que
BNP Paribas ha tenido acceso, al no estar incluida dentro de las tareas acordadas en el
Mandato, habiendo asumido y confiado, sin asumir responsabilidad alguna de verificacion
independiente, en la exactitud ¢ integridad de toda la informacion financiera y de cualquier
otro tipo y de los datos ¢ informacién disponible o publicamente suministrada o comentados
con nosotros por Endesa en que ninglin aspecto significativo de la informacion de dicha
Compaiiia haya sido omitido o no haya sido proporcionado a BNP Paribas. La mision de BNP
Paribas no incluia la evaluacion de la Informacién, ni la valoracién de los activos y pasivos de
Endesa y las compaiiias propiedad o controladas (junto con Endesa, el “Grupo Endesa™), ni la
de someter los documentos, datos, informacion, activos y pasivos arriba mencionados a una
valoracién independiente (aplicable también a las siguientes areas: legal, medioambiental,
fiscal, laboral, etc.). BNP Paribas tampoco ha verificado la situacién fiscal de las entidades
que componen el Grupo Endesa. BNP Paribas ha considerado que las previsiones financieras,
¥ cualquiera de las hipétesis y datos estimados que le han sido suministrados (i) reflejan las
mejores estimaciones y los juicios de aquellos que elaboraron dichas previsiones financieras,
-estimaciones e hipétesis, incluyendo las de la direccin, (ii) han sido establecidas con
exactitud en base a supuestos realistas, basadas en informacion que tenia las caracteristicas
descritas.

No hemos elaborado, ni se nos ha suministrado una evaluacion o valoracion independiente de
los activos o pasivos (contingentes o de otro tipo) de Endesa, ni hemos realizado ninguna
inspeccion fisica de las propiedades o activos de Endesa. Nuestra opinion financiera no va
referida a los méritos relativos de la Oferta en comparaciéon con cualquier estrategia
alternativa de negocio alternativa que pudiese existir para Endesa, o sobre los efectos de
cualquier otra operactén que Endesa pudiera acometer. Nuestra opinién financiera esta
necesariamente basada en la informacién que se nos ha puesto a disposicion, y en las
condiciones financieras, bursatiles y de otro tipo existentes a fecha de hoy.

2) Declaraciones

BNP Paribas ha prestado en el pasado, presta en la actualidad y tiene intencion de prestar en
el futuro servicios financieros a Endesa dentro del ambito del asesoramiento financiero y
bancario, por los cuales ha percibido, va a percibir o espera percibir ingresos financieros,
honorarios y comisiones. Adicionalmente, y en su calidad de proveedor de asesoramiento



financiero, BNP Paribas esta prestando servicios, de acuerdo con el Mandato, como asesor
financiero de Endesa con relacion a la evaluacion de la Oferta . BNP Paribas espera percibir
los honorarios derivados de dicho encargo, parte de los cuales estan sujetos al resultado de la
Oferta y a otras determinadas contingencias. Endesa ha acordado satisfacer a BNP Paribas
sus gastos y mantenerla indemne frente a determinadas responsabilidades que pudieran
derivarse del Mandato.

BNP Paribas y/o otras sociedades pertenecientes a su grupo, han prestado en el pasado,
prestan en la actualidad y pueden prestar en el futuro servicios a Endesa, Acciona y/o Enel y/o
a las entidades de sus grupos, no relacionados con la Oferta , por cuyos servicios BNP Paribas
y/o las entidades de su grupo, han recibido y esperan recibir la correspondiente remuneracion.
En el curso ordinario de nuestro negocio, BNP Paribas y/o las sociedades pertenecientes su
grupo pueden negociar activamentie o ser titulares de valores de Endesa, Acciona y/o Enel,
por cuenta propia o por cuenta de sus clientes y, en consecuencia, pueden en cualquier
momento mantener posiciones a largo o corto plazo en dichos valores. Por ello, BNP Paribas
¥/0 las entidades de su grupo (incluyendo BNP Paribas y las sociedades pertenecientes a su
grupo) pueden mantener relaciones con Endesa, Acciona y/o Enel y sociedades de sus
respectivos grupos. Asimismo y de acuerdo con los procedimientos adecuados, hemos
prestado en el pasado y puede que continuemos prestando en el futuro a Acciona y/o Enel
servicios de financiacion en relacion con la Oferta por los que hemos recibido y recibiremos
la correspondiente remuneracién. [gualmente, sujeto a los procedimientos adecuados, puede
que BNP Paribas y/o alguna de las sociedades de su grupo preste a una, o mas terceras partes,
servicios similares en relacidén con posibles operaciones alternativas con Endesa por cuyos
servicios puede percibir una remuneracion adicional por parte de dichos terceros.

3) Opinién financiera

Nuestros servicios de asesoramicnto y nuestra opinién financiera aqui expresada se
proporcionan Gnicamente para informacion del Consejo de Administracion de Endesa en su
evaluacion de la Oferta , y no pretenden ser ni constituir recomendacién alguna para ningin
accionista sobre si debiera aceptar o rechazar la Oferta o como votar o actuar en cualquier
aspecto relacionado con la misma. Esta opinién de asesoramiento financiero tiene tinicamente
por objeto el ayudar al Consejo de Administracion de Endesa en su propia valoracion de la
Oferta .

La opinidn financiera expresada en este documento refleja el criterio de BNP Paribas a la
fecha del mismo y estd basada exclusivamente en la informacién mencionada en el apartado
“Informacion y metodologia de valoracién” anterior, en los datos/caracteristicas de la Oferta ,
en las condiciones econdmicas y del mercado en la fecha en la que se emite esta opinion de
asesoramiento financiero. Cualquier cambio significativo, tanto en la informacion operativa
como en las caracteristicas de la Oferta descritas, 0 a las que se refiere el parrafo
“Informacion y metodologia de valoracion”, asi como en cualquier hecho que pudiera suscitar
una revision de nuestras hipotesis de trabajo, métodos, etc. seiialados anteriormente, dejarian
sin efecto la presente opinidn financiera. En el caso de que se requiera a BNP Paribas revisar
su opinion financiera, BNP Paribas debera emitir una opinién de asesoramiento financiera
nueva y distinta.

Nuestra opinion no podra ser publicada, utilizada ni referida, ni podra hacerse mencion
pablica a BNP Paribas sin nuestro consentimiento previo por escrito; pudiéndose, no obstante,
incluir, un completo y exacto duplicado de esta carta en las declaraciones y datos contenidos



en el Anexo 14D-9 a presentar por Endesa ante la Comisién de Valores y Cotizaciones de
EEUU (*SEC”) y en cualquiera de los datos que, conforme al articulo 20 del Real Decreto
sobre régimen juridico de las ofertas piblicas de adquisicion de valores, deben ser
presentados ante la CNMV; asi como en cualquicra de los documentos relacionados con esta
Oferta que se envien a los accionistas de Endesa. Si dichos documentos no constituyeran
copia integra, completa y exacta por duplicado de esta opinidn, serd necesario, en
consecuencia, nuestro consentimiento previo. Dicho consentimiento no sera denegado ni
retenido de forma injustificada.

4) Conclusion

Sobre la base de todo lo anterior, y teniendo en cuenta nuestra experiencia como banqueros de
inversion, nuestro trabajo tal y como ha sido descrito anteriormente, y otros factores que
consideramos relevantes, consideramos que, a dia de hoy, la Contraprestacion de la Oferta es,
desde un punto de vista financiero, adecuada para los titulares de los Valores de Endesa.

Atentamente,

BNP PARIBAS Sucursal en Espaiia

Ramiro Mato Garcia-Ansorena Eduardo Aguilar Fernandez-Hontoria
General Manager Senior Banker



CITIGROUP GLOBAL MARKETS LIMITED

3 August 2007

The Board of Directors
Endesa, S.A.

C/ Ribera del Loira, 60
28042 Madrid

Spain

Members of the Board:

You have requested our opinion as to the fairness, from a financial point of view, of the Offer
Consideration (as defined below) proposed to be paid to the holders (other than the Offerors and their
respective affiliates) of the ordinary shares, nominal value €1.20 each (the “Endesa Ordinary Shares™),
of Endesa, S.A. (“Endesa” or the “Company”) and to the holders of the American Depositary Shares,
evidenced by American Depositary Receipts, each of which represents one Endesa Ordinary Share
(the “Endesa ADSs” and collectively with the Endesa Ordinary Shares, the “Endesa Securities™)
pursuant to the terms and subject to the conditions of the public takeover bid made by Acciona, S.A.
(hereinafter “Acciona’™) and Enel Energy Europe S.r.l - a wholly awned subsidiary of Enel §.p.A.
(“Enel”™} - (hereinafter “Enel Energy Europe™ and, together with Acciona, the “Offerors™) for all of the
outstanding Endesa Securities as set forth in the Folleto filed by the Offerors with the Spanish
Comision Nacional del Mercado de Valores (“CNMV”) on July 25, 2007 (the “Offer”). The
consideration proposed to be paid to the holders of Endesa Securities pursuant to the Offer consists of
€40.16 per Endesa Security in cash (the “Offer Consideration™).

In arriving at our opinion, we reviewed the terms and conditions of the Offer and held discussions with
certain senior officers, directors and other representatives and advisors of Endesa concerning the
business, operations and prospects of Endesa. We examined certain publicly available business and
financial information relating to Endesa as well as certain financial forecasts and other information
and data relating to Endesa that were provided to or discussed with us by the management of Endesa.
We reviewed the financial terms of the Offer in relation to, among other things: current and historical
market prices and trading volumes of Endesa Securities; the historical and projected earnings and
other operating data of Endesa; and the capitalization and financial condition of Endesa. We
considered, to the extent publicly available, the financial terms of certain other transactions that we
considered relevant in evaluating the Offer and analyzed certain financial, stock market and other
publicly available information relating to the businesses of other companies whose operations we
considered relevant in evaluating those of Endesa. In addition to the foregoing, we conducted such
other analyses and examinations and considered such other information and financial, economic and
market criteria as we deemed appropriate in arriving at our opinion.

In rendering our opinion, we have assumed and relied, without assuming any responsibility for
independent verification, upon the accuracy and completeness of all financial and other information
and data publicly available or provided to or discussed with us by Endesa and that no relevant
information in relation to the Company has been omitted or remains undisclosed to us. With respect to
financial forecasts and other information and data relating to Endesa provided to or otherwise
reviewed by or discussed with us, we have been advised by the management of Endesa that such
forecasts and other information and data were reasonably prepared on bases reflecting the best
currently available estimates and judgments of the management of Endesa as to the future financial
performance of Endesa. We have not made or been provided with an independent evaluation or
appraisal of the assets or liabilities (contingent or otherwise) of Endesa nor have we made any physical
inspection of the properties or assets of Endesa. Qur opinion does not address the relative merits of the
Offer as compared to any alternative business strategies that might exist for Endesa or the effect of any
other transaction in which Endesa might engage. Our opinion is necessarily based upon information



available to us, and financial, stock market and other conditions and circumstances existing as of the
date hereof.

Citigroup Global Markets Limited has acted as financial advisor to Endesa in connection with its
consideration of the Offer pursuant to our engagement by the Company. We have received fees and
expect to receive additional fees for our services in connection with our engagement, a portion of
which is dependent on the outcome of the Offer and certain other contingencies, and Endesa has
agreed to reimburse our expenses and indemnify us against certain [iabilities arising out of our
engagement.

We and our affiliates in the past have provided, and currently provide, services to Endesa, Enel and
Acciona unrelated to the Offer, for which services we and such affiliates have received and expect to
receive compensation. In the ordinary course of our business, we and our affiliates may actively trade
or hold the securities of Endesa, Enel and Acciona for our own account or for the account of our
customers and, accordingly, may at any time hold a long or short position in such securities. In
addition, we and our affiliates (inciuding Citigroup Inc. and its affiliates) may maintain relationships
with Endesa, Enel and Acciona and their respective affiliates.

Our advisory services and the opinion expressed herein are provided for the information of the Board
of Directors of Endesa in its evaluation of the Offer, and our opinion is not intended to be and does not
constitute a recommendation to any stockholder as to whether such stockholder should accept or reject
the Offer or as to how such stockholder should vote or act on any matters relating to the Offer.

Our opinion may not be published or otherwise used or referred to, nor should any public reference to
Citigroup Global Markets Limited be made, without our prior written consent; provided, however, that
a full, complete and exact duplication of this letter may be included in any Solicitation/
Recommendation Statement on Schedule 14D-9 required to be filed by Endesa with the U.S.
Securities and Exchange Commission and in any Article 20 Recommendation Statement required to be
filed with the CNMV; and, provided further, that references to this opinion may also be included in
any document sent to Endesa’s shareholders in connection with the Offer, provided that, if any such
reference is not a full, complete and exact duplication of this opinion, then our prior approval of any
such reference shall be required, such approval not to be unreasonably denied or withheld.

Based upon and subject to the foregoing, our experience as investment bankers, our work as described
above and other factors we deemed relevant, we are of the opinion that, as of the date hereof, the Offer
Consideration is fair, from a financial point of view, to the holders of Endesa Securities (other than the
Offerors and their respective affiliates).

Very truly yours,

CITIGROUP GLOBAL MARKETS LIMITED

Signed by: Manuel Falcd Girod
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CITIGROUP GLOBAL MARKETS LIMITED

3 de agosto de 2007

Al Consejo de Administracion
Endesa, S.A.

C/ Ribera del Loira, 60

28042 Madrid

Espania

Sres. miembros del Consejo de Administracion:

Han recabado Uds. nuestra opinion sobre la adecuacién (“fairness™), desde un punto de vista
financiero, para los titulares (excepto los Oferentes y sus respectivas filiales o entidades pertenecientes
a sus respectivos grupos) de acciones ordinarias de Endesa, S.A. (“Endesa” o la “Compafiia”), cuyo
valor nominal asciende a €1,20 cada una (“Acciones de Endesa™), y para los titulares de los Depdsitos
americanos de Acciones, acreditados por los correspondientes Recibos de Depositos americanos, cada
uno de los cuales representa una Accién de Endesa (los “ADSs de Endesa” y conjuntamente con las
Acciones de Endesa, los “Valores de Endesa™) de la contraprestacién recogida en la oferta pablica de
adquisicion de acciones (segin se define mds abajo) y propuesta a dichos accionistas en ¢l marco de la
oferta publica de adquisicion (“OPA™) formulada por Acciona S.A. (en adelante “Acciona™) y Enel
Energy Europe S.r.l.- filial integramente participada por Enel S.p.A {(“Enel”) - (en adelante “Enel
Energy Europe™) (en lo sucesivo conjuntamente denominadas como los “Oferentes™) sobre la totalidad
de los Valores de Endesa conforme al Folleto presentado por EON ante la Comision Nacional del
Mercado de Valores (“CNMV™) el 25 de Julio de 2007. La contraprestacion ofrecida a los titulares de
Valores de Endesa (la “Contraprestacion de la OPA™) es de € 40,16 en metilico por cada accién de
Endesa.

Para liegar a nuestra opinién, hemos revisado las clausulas y condiciones de la OPA y hemos
mantenido conversaciones con directivos, consejeros y otros representantes y asesores de Endesa sobre
el negocio, las operaciones y previsiones de Endesa. A su vez, hemos examinado informacion piiblica
disponible de negocio y financiera relativa a Endesa, asi como ciertas previsiones financieras y otros
datos ¢ informacion relativa a Endesa que nos fueron suministrados o bien fueron comentados con
nosotros por la direccién de Endesa. Hemos revisado los términos financieros de 1a OPA en relacién a,
entre otras cosas: ¢l valor de mercado y el volumen de contratacién de mercado actual e histérico de
los Valores de Endesa, los beneficios historicos y los previstos, ademas de otros datos operativos de
Endesa, asi como la capitalizacion y situacién financiera de Endesa. Asimismo, hemos tenide en
cuenta, en lo que a informacion piblica se refiere, los términos financieros de varias operaciones que
hemos considerado relevantes para evaluar la OPA, y hemos analizado cierta informacién financiera,
de los mercados bursatiles y otra informacion publica relativa a los negocios de otras compaiiias cuyas
actividades consideramos relevantes para evaluar las de Endesa. Por otra parte, también hemos
realizado otros andlisis y ejercicios ademas de haber considerado otra informacién y otros criterios de
mercado, econdmicos y financieros que hemos entendido adecuados para llegar a nuestra opinién.

Para emitir nuestra opinién, nos hemos basado y hemos confiado, sin asumir responsabilidad alguna
de verificacion independiente, en la exactitud y el caricter completo de toda la informacién financiera,
o de cualquier otro tipo y de todos los datos disponibles suministrados pablicamente, o de otro modo
revisados o comentados con nosotros por Endesa en que ninglin aspecto significativo de la
informacion de dicha Compaiiia ha side omitido o no nos ha sido proporcionado. Respecto a las
previsiones financieras, informacién y otros datos relativos a Endesa suministrados o, de otro modo
revisados o comentados con nosotros, la direccion de €sta nos ha informado que dichas previsiones,
demas informacion y datos fueron razonablemente preparados con base a fundamentos que reflejan las
mejores estimaciones disponibles en el momento y el mejor juicio de la direccion de Endesa sobre su
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situacién financiera futura, las implicaciones estratégicas posibles y los beneficios operativos. No
hemos realizado, ni se nos ha proporcionado, una evaluacion o valoracion independiente de los activos
ni de los pasivos (contingentes o de otro tipo) de Endesa, asi como tampoco hemos llevado a cabo una
inspeccion in situ de las propiedades o activos de Endesa. Nuestra opinién no va referida a los méritos
relativos de la OPA en comparacion con cualquier estrategia alternativa de negocio por parte de
Endesa, diferente a la desarrollada en la actualidad, o sobre los efectos de cualquier otra operacion que
Endesa pudiera acometer. Nuestra opinion estd necesariamente basada en la informacion que se nos ha
puesto a disposicion, y en las condiciones financieras, bursatiles y de otro tipo existentes a fecha de
hoy.

Citigroup Global Markets Limited ha actuado como asesor financiero de Endesa con relacién al
analisis y evaluacién de la OPA llevada a cabo por ésta, de conformidad con el encargo recibido de la
Compaiiia. Hemos recibido honorarios y esperamos recibir honorarios adicionales derivados de dicho
encargo, parte de los cuales estan sujetos al devenir de la OPA v a otras determinadas contingencias.
Endesa ha acordado satisfacer nuestros gasios e indemnizarnos frente a determinadas
responsabilidades que pudieran derivarse de nuestro trabajo.

Tanto nosotros, como otras sociedades pertenecientes a nuestro mismo grupo, hemos prestado en el
pasado, y prestamos en la actualidad servicios a Endesa, Enel y Acciona no relacionados con la OPA,
por cuyos servicios, tanto nosotros como las sociedades de nuestro grupo, hemos recibido y esperamoes
recibir la correspondiente remuneracion. Por otra parte, en el curso ordinario de nuestros negocios,
nosotros y las sociedades pertenecientes a nuestro mismo grupo podemos negociar activamente o ser
titulares de valores de Endesa, Enel o Acciona, por cuenta propia o por cuenta de nuestros clientes y,
en consecuencia, podemos en cualquicr momento mantener posiciones a largo o a corte plazo en
dichos valores. En suma, nosotros y nuestras sociedades (Citigroup Inc. y sus sociedades/filiales)
podemos mantener relaciones con Endesa, Enel y Acciona y sociedades de sus respectivas grupos.

Nuestros servicios de asesoramiento y la opinion aqui expresada se proporcionan inicamente para
informacion del Consejo de Administracién de Endesa en su evaluacion de la OPA, y no pretenden ser
ni constituir recomendacion alguna para ning(in accionista sobre si debiera aceptar o rechazar la OPA
0 como votar o actuar en cualquier aspecto relacionado con la misma.

Nuestra opinion no podra ser publicada, utilizada ni referida de ninguna otra manera, ni podra hacerse
mencion piiblica a Citigroup Global Markets Limited, sin nuestro consentimiento previo por escrito;
pudiéndose, no obstante, inciuir, un completo y exacto duplicado de esta carta en las declaraciones y
datos contenidos en el Anexo 14D-9 a presentar por Endesa ante la Comisién de Valores y
Cotizaciones de EE.UU. (“SEC”) v en cualquiera de los datos que, conforme al articulo 20 del Real
Decrelo sobre régimen juridico de las ofertas pablicas de adquisicion de valores, deben ser presentados
ante la CNMV; asi como en cualquiera de los documentos relacionados con esta OPA que se envien a
los accionistas de Endesa. Si dichos documentos no constituyeran copia integra, completa y exacta por
duplicado de esta opinién, sera necesario, en consecuencia, nuestro consentimiento previo. Dicho
consentimiento no serd denegado ni retenido de forma injustificada.

Sobre la base de todo lo anterior, y teniendo en cuenta nuestra experiencia como banquercs de
inversidn, nuestro trabajo tal y como ha sido descrito anteriormente, y otros factores que consideramos
relevantes, consideramos que, a dia de hoy, la Contraprestacion de la OPA es, desde un punto de vista
financiero, adecuada (**foir”) para los titulares de los Valores de Endesa (excepto los Oferentes y sus
respectivas filiales o entidades pertenecientes a sus respectivos grupos).

Atentamente,

CITIGROUP GLOBAL MARKETS LIMITED

Manuel Faleé Girod
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Board of Directors
Endesa, S.A.
Ribera del Loira, 60
28042 Madrid
Spain

August 3, 2007

Dear Sirs:

Opinion of Deutsche Bank AG London as Financial Advisor fo Endesa, S.A.

You have requested our opinion with respect to whether the Consideration (as defined
below) proposed to be paid to the holders of the ordinary shares, nominal value of €1.20
each (the "Endesa Ordinary Shares"), of Endesa S.A. ("Endesa" or the "Company"),
including hclders of American Depositary Shares, each representing one Endesa Ordinary
Share (the "Endesa ADSs" and together with the Endesa Ordinary Shares, the “Endesa
Shares”), pursuant to the offer made by Acciona, S.A. (“Acciona”) and Enel Energy Europe
S.r.L., a wholly owned subsidiary of Enel SpA. ("Enel”), together the "Offerors’, to purchase
all of the outstanding Endesa Shares as described in the Folleto (the "Folleto") filed by the
Offerors with the Spanish Comision Nacional del Mercado de Valores (the “CNMV”) on July
17, 2007 (the "Offer"), is fair, from a financial point of view, to such holders. The
consideration proposed to be paid pursuant to the Offer consists of €40.16 in cash for each
outstanding Endesa Share (the "Consideration").

In connection with Deutsche Bank's role as financial advisor to Endesa, and in arriving at its
opinion, Deutsche Bank has, among other things, reviewed certain publicly available financial
and other information concerning Endesa, certain internal analyses and other information
relating to Endesa furnished to it by Endesa and the financial aspects of certain selected
merger and acquisition transactions that Deutsche Bank has considered comparable to the
Offer. Deutsche Bank has also held discussions with members of the senior management of
Endesa regarding the business and prospects of Endesa. In addition, Deutsche Bank has (i)
reviewed the reported prices and trading activity for the Endesa Shares, (ii) compared certain
financial and stock market information for Endesa with similar information for selected
companies in similar sectors whose securities are publicly traded, (jii) reviewed the financial
terms of the Offer, and (iv) performed such other studies and analyses and considered such
other factors as it deemed appropriate.

Deutsche Bank has not assumed responsibility for independent verification of, and has not
independently verified, any information, whether publicly available or furnished to it
concerning Endesa, including, without limitation, any financial information, forecasts or
projections considered in connection with the rendering of its opinion. Accordingly, for
purposes of its opinion, Deutsche Bank has assumed and relied upon the accuracy and
completeness of all such information and Deutsche Bank has not conducted a physical
inspection of any of the properties or assets, and has not prepared or obtained any
independent valuation or appraisal of any of the assets or liabilities of Endesa. With respect
to the financial forecasts and projections made available to Deutsche Bank by Endesa and
used in its analyses, Deutsche Bank has assumed that such financial forecasts and
projections have been reasonably prepared on bases reflecting the best currently available
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estimates and judgments of the management of Endesa as to the future financial
performance of Endesa. In rendering its opinion, Deutsche Bank expresses ne view as to the
reasonableness of such forecasts and projections or the assumptions on which they are
based. Deutsche Bank's opinion is necessarily based upon economic, market and other
conditions as in effect on, and the information made available to it as of the date of the
opinion. Our opinion does not address the effect of any other transaction in which Endesa
might engage.

This opinion is addressed to, and for the use and benefit of, the Board of Directors of Endesa
and is not a recommendation to any sharehoclder of Endesa to accept or reject the Offer. This
opinion is limited to the fairness, from a financial point of view, to the holders of the Endesa
shares of the Consideration.

We have acted as financial advisor to Endesa in connection with its consideration of the
Offer. We expect to receive fees for our services in connection with our engagement, a
portion of which is dependent on the outcome of the Offer and certain other contingencies,
and Endesa has agreed to indemnify us against certain liabilities arising out of our
engagement. We are an affiliate of Deutsche Bank AG (together with its affiliates, the “DB
Group”). One or more members of the DB Group has provided or may continue to provide,
from time to time, investment banking, commercial banking (including extension of credit)
and other financial services to Endesa, Acciona and Enel or their respective affiliates for
which it has received or may receive compensation. Subject to appropriate procedures,
Deutsche Bank is acting as financier and lender to Enel in relation to the Offer for which
Deutsche Bank expects to receive financing fees and we may provide financing and lending
services to an additional one or more third parties in the event of an alternative transaction to
the Offer, for which we may also receive fees and other compensation from such third
parties.

In the ordinary course of business, members of the DB Group may actively trade in the
securities and other instruments and obligations of Endesa, Acciona or Enel for their own
accounts and for the accounts of their customers. Accordingly, members of the DB Group
may at any time hold a long or short position in such securities, instruments and obligations.
For the purpose of its opinion, Deutsche Bank has considered only information that has been
provided to it in its capacity of financial advisor to Endesa.

In conducting its analyses and arriving at its opinion, Deutsche Bank utilized a variety of
generally accepted valuation methods, commonly used for these types of analyses. The
analyses were prepared solely for the purpose of enabling Deutsche Bank to provide its
opinion to the Endesa Board of Directors as to the fairness, from a financial point of view, to
Endesa's shareholders of the Consideration and do not purport to be appraisals or
necessarily reflect the prices at which businesses or securities may actually be sold, which
are inherently subject to uncertainty.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the
Consideration is fair from a financial point of view to the holders of the Endesa Shares.

This letter may not be reproduced, summarised or referred to in any public document or
given to any person without the prior written consent of Deutsche Bank, except that
references to, and a complete copy of this letter may be included in any communication to
shareholders of the Company, including any Solicitation/Recommendation Statement on
Schedule 14D-9 required to be filed by Endesa with the U.S. Securities and Exchange
Commission and on the Article 20 Recommendation Statement required to be filed with the
CNMV, in each case with respect to the Offer. If this opinion is to be referred to in any
document provided to shareholders of the Company and such document does not also
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include a complete copy of this opinion, any and all such references shall be subject to our
prior review and written consent.

Very truly yours,

DEUTSCHE BANK AG, LONDON BRANCH
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Consejo de Administracion
Endesa, S.A.

Ribera del Loira, 60

28042 Madrid

Espana

3 de agosto de 2007

Muy Sefiores nuestros:

Opinidn de Deutsche Bank AG London en calidad de Asesor Financiero de Endesa,
S.A.

Se nos ha requerido nuestra opinién con respecto a lo adecuado, desde un punto de vista
financiero, de la Contraprestacion de la Oferta (tal y como se define mas abajo) que se
propone ofrecer a los accionistas de Endesa (“Endesa” o la "Compariia®), de €1,20 de valor
nominal cada una, asi como a los tenedores de American Depositary Shares representativas
de Acciones Ordinarias de Endesa (los "ADSs de Endesa” y junto con las Acciones
Ordinarias de Endesa, las "Acciones de Endesa”) de acuerdo con la Oferta (la “Oferta”)
presentada por Acciona, S.A. (“Acciona”) y Enel Energy Europe S.rL., una compaiiia
propiedad en su totalidad de Enel SpA. (“Enel") y junto con Acciona, los “Oferentes”, para
adquirir todas las Acciones de Endesa emitidas tal y como se describe en el Folleto
registrado por los Oferentes en la Comision Nacional del Mercado de Valores (‘CNMV”) el
17 de julio de 2007. La Contraprestacion propuesta en la Oferta es en efectivo y consiste en
€40,16 por cada Accidn de Endesa emitida (la “Contraprestacion de la Oferta”).

Deutsche Bank, de acuerdo con su papel de asesor financiero de Endesa y con el objetivo
de poder emitir su opinidn, entre otras cosas, ha revisado cierta informacidn financiera
publica y otra informacion disponible relacionada con Endesa, ciertos analisis internos y otra
informacidn relativa a Endesa proporcionada por Endesa asi como los aspectos financieros
de determinadas transacciones de fusiones y adquisiciones que Deutsche Bank ha
considerado comparables a la Oferta. Asimismo, Deutsche Bank ha mantenido
conversaciones con el equipo directivo de Endesa en relacion con los negocios y las
perspectivas de la Compafiia. Adicionalmente, Deutsche Bank (i) ha revisado los precios de
cotizacidn y los movimientos (‘trading activity’y de las Acciones de Endesa, (i) ha
comparado cierta informacién financiera y de mercado de Endesa con informacion similar de
compaiiias cotizadas seleccionadas, (iii) ha revisado los términos financieros de la Oferta y
(iv) ha realizado otros estudios y analisis y ha considerado ofros factores en la medida en
que lo ha considerado apropiado para emitir esta opinion.

Deutsche Bank no ha verificado de forma independiente, ni ha asumido responsabilidad
alguna por la verificacién independiente de cualquier informacién, tanto pablica como a que
se le ha facilitado al efecto, concerniente a Endesa, incluyendo, sin limitacion, cualquier
informacion financiera, estimaciones o proyecciones consideradas para emitir su opinién. En
consecuencia, y a los efectos de su opinion, Deutsche Bank ha asumido y ha confiado en
que toda la informacion descrita es completa y exacta. Deutsche Bank no ha. realizado
inspeccion fisica alguna de propiedades o activos, ni ha preparado ni obtenido ninguna
valoracién o estudio independiente de los activos y pasivos de Endesa. Respecto a las
estimaciones y proyecciones financieras gue han sido facilitadas a Deutsche Bank y han
sido utilizadas en sus analisis, Deutsche Bank ha asumido que dichas estimaciones y
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proyecciones financieras han sido preparadas de forma razonable en base a las mejores
estimaciones y juicios del equipo directivo de Endesa disponibles actualmente sobre la
situacion financiera futura de Endesa. Para emitir su opinién, Deutsche Bank no ha
expresado juicio alguno sobre lo adecuado de tales estimaciones y proyecciones, ni de las
hipdtesis en que éstas estan basadas. La copinian de Deutsche Bank estéd necesariamente
basada en la coyuntura econdmica, las condiciones de mercado y otras condiciones de
aplicacion, asi como en la informacién proporcionada a Deutsche Bank hasta la fecha de
emision de Ia opinion. Para emitir su opinion, Deutsche Bank no ha expresado juicio alguno
sobre cualquier otra transaccién en la que pudiera estar involucrada Endesa.

Esta carta ha sido preparada para el uso exclusivo del Consejo de Administracién de
Endesa, y no constituye una recomendacién a ningun accionista de Endesa para la
aceptacion o el rechazo de {a Oferta. Esta opinién se limita a lo adecuado, desde un punto
de visto financiero, de la Contraprestacion de la Oferta para los accionistas de Endesa.

Deutsche Bank ha actuado como asesor financiero de Endesa en relacién con la evaluacion
de la Oferta. Esperamos recibir honorarios como pago por nuestros servicios en linea con
nuestro contrato de asesoramiento, una parte de los cuales dependen del resultado de la
Oferta y de algunas eventualidades. Endesa ha acordado indemnizarncs por ciertas
obligaciones que pudiéramos contraer como consecuencia de este contrato de
asesoramiento.

Somos una entidad filial de Deutsche Bank AG (junto con el resto de sus filiales, el “Grupo
DB"). Uno o mas miembros integrantes del Grupc DB ha proporcionado o puede
proporcionar, de cuando en cuando, servicios de banca de inversiéon, banca comercial
(incluyendo la concesion de créditos) y/u otros servicios financieros a Endesa, Acciona y
Enel o alguna de sus respectivas filiales, por cuyos servicios hemos sido o podemos ser
remunerados. De acuerdo con determinados procedimientos, Deutsche Bank proporciona
servicios de financiacion y préstame a Enel en relacién con la Qferta por los que Deutsche
Bank espera recibir honorarios por financiacién y Deutsche Bank podria proporcichar
servicios de financiacion y préstamo a cualquier otra u otras entidades adicionales en
relacion con posibles transacciones alternativas, por las que podria recibir honorarios y
compensaciones de dichas entidades.

En el curso normal de su actividad, Deutsche Bank y miembros del Grupc DB pueden
negociar activamente con acciones u otros valores y obligaciones emitidos por Endesa,
Acciona o Enel por cuenta prapia o por cuenta de sus clientes. En consecuencia, miembros
del Grupo DB pueden, en cualquier momento, mantener posiciones cortas o largas en
dichas acciones, valores u obligaciones. Para la emision de esta opinién, Deutsche Bank ha
tomado en cuenta unicamente informacién que se le haya podido proporcionar en su calidad
de asesor financierc de Endesa.

Para llevar a cabo su analisis y poder emitir su opinién, Deutsche Bank ha utilizado una
variedad de métodos de valoracidn generalmente aceptados, que son comunmente
utitizados para este tipo de andlisis. Los analisis han sido preparados exclusivamente a los
efectos de permitir a Deutsche Bank emitir su opinién dirigida al Consejo de Administracion
de Endesa sobre lo adecuado desde un punto de vista financiero, de la Contraprestacion de
la Oferta para sus accionistas y no pretenden ser valoraciones o necesariamente reflgjar los
precios a los que negocios o valores pueden ser vendidos de hecho, los cuales estan
sometidos inherentemente a incertidumbre.

Basado en y sujeto a todo lo anterior, nuestra opinidn, a la fecha en gue se emite la misma,

es que la Contraprestacion de la Oferta es adecuada, desde un punto de vista financiero,
para los accionistas de Endesa.

17



Esta opinidon no puede ser reproducida, resumida, ni referida en ningin documento publico
ni proporcianada a ninguna otra persona fisica, sin el consentimiento previo y por escrito de
Deutsche Bank, excepto en el caso de que se hagan referencias a la misma o se adjunte
una copia integra de esta opinidn en cualquier comunicacidn que se haga a los accionistas
de la Compaiiia, incluido el “Solficitation/Recommendation Statement” del formulario 14D-9
que ha de registrar Endesa en el Securities Exchange Commission de Estados Unidos o en
la recomendacion del Consejo de Endesa descrita en el articulo 20 del Real Decreto de
OPAs gue ha de registrarse en la CNMV, en relacion con la Oferta. Si esta opinién ha de
referirse en cualquier documento que se proporcione a los accionistas de la Compariia y ese
documento no incorpora una copia integra de esta opinién, todas y cada una de dichas
referencias estaran sujetas a nuestra revisién y consentimiento previo por escrito.

Atentamente,

DEUTSCHE BANK AG LONDON BRANCH

La presente carta es una traduccion al espafiol de nuestra opinién emitida el 3 de
agosto de 2007, copia que se adjunta, y la estamos proporcionando al Consejo de
Administracion de Endesa Gnicamente a efectos informativos. La version inglesa de
esta opinién es la Unica version definitiva y, en consecuencia, es la que rige y
prevalecera sobre la espanola a efectos de interpretacion.
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J.P. MORGAN PLC

PRIVATE AND CONFIDENTIAL

August 3, 2007

The Board of Directors
Endesa, S.A.

Rivera dei Loira, 60
28042 Madrid

Ladies and Gentlemen:

You have requested that J.P. Morgan plc (“JPMorgan™) provide an opinion with respect to the
adequacy, from a financial point of view, of the Consideration (as defined below) proposed to be paid
to the holders of the ordinary shares of Endesa S.A. ("Endesa” or the “Company”), nominal value €1.2
each (the "Endesa Ordinary Shares"), including holders of American Depositary Shares representing
Endesa Ordinary Shares (the "Endesa ADSs" and together with the Endesa Ordinary Shares, the
“Endesa Shares™) (collectively, the “Endesa Sharcholders™), pursuant to the joint offer made by
Acciona, S.A. (Acciona”) and Enel Energy Europe S.r.L. (“Enel”) (together, the “Bidders™) to
purchase all of the outstanding Endesa Shares, upon the terms and subject to the conditions set forth in
the offer prospectus (the “Offer Prospectus™) filed by the Bidders and authorised by the Spanish
Comisién Nacional de Mercado de Valores on July 25, 2007 (the "Offer"). The nominal value of the
Offer was €41.3 for each Endesa Share, and was adjusted to €40.16 for each Endesa share after
payment by Endesa of a dividend of €1.14 for each Endesa share. The consideration proposed to be
paid pursuant to the Offer will only be in the form of cash (the "Consideration™).

Please be advised that while certain provisions of the Offer are summarized above, the terms of the
Ofter are more fully described in the Offer Prospectus. As a result, the description of the Offer is
qualified in its entirety by reference to the more detailed information appearing or incorporated by
reference in the Offer Prospectus.

In arriving at our opinion, we have reviewed (i) the Offer and the Offer Prospectus; (ii) the conditions
to the Offer imposed by the Spanish Comision Nacional de la Energia in its resolution dated July 4,
2007, (iii) certain publicly available information concerning the business of the Company and of
certain other companies engaged in businesses comparable to the Company, and the reported market
prices for certain other companies' securities deemed comparable; (iv) publicly available terms of
certain offers involving companies comparable to the businesses of the Company and the
consideration received for such companies; (v) current and historical market prices of the common
stock of the Company; (vi) the audited financial statements of the Company for the fiscal years ended
December 31, 2004, December 31, 2005 and December 31, 2006, as well as the unaudited financial
statements for the first semester of 2007; (vii) the document on Preliminary 2006 Results and 2009
Targets released by the Company on January 24, 2007; and (viii) certain financial projections as well
as other financial analyses and forecasts prepared by the Company and its management.

In addition, we have held discussions with certain members of the management of the Company with
respect to certain aspects of the Offer, the past and current business operations of the Company, and
certain other matters we believed necessary or appropriate to our inquiry. We have reviewed such
other financial studies and analyses and considered such other information as we deemed appropriate
for the purposes of this opinion.
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In performing such analysis, we have used such valuation methodologies as we have deemed
necessary or appropriate for the purposes of this opinion. Our view is based on (i) our consideration
of the information the Company has supplied to us to date, and (ii) our understanding of the terms of
the Offer presented by the Bidders as well as of related regulatory approvals.

In giving our opinion, we have relied upon and assumed, without independent verification, the
accuracy and completeness of all information that was publicly available or was furnished to us by the
Company or otherwise reviewed by us, including the information on the Offer, and we have relied on
it being complete and accurate in all material respects. We have not verified the accuracy or
completeness of any such information and we have not conducted any evaluation or appraisal of any
assets or liabilities, nor have any such evaluations or appraisals been provided to us. In relying on
financial analyses and forecasts provided to us, we have assumed that they have been reasonably
prepared based on assumptions reflecting the best currently available estimates and judgments by
management as to the expected future results of operations and financial condition of the Company to
which such analyses or forecasts relate.  We have also assumed that the Offer will have the
consequences described in discussions with, and materials furnished to us by, representatives and
advisers of the Company. We have also assumed that the Offer will be accounted for under current
accounting principles in Spain,

Our opinion is necessarily based on economic, market and other conditions as in effect on, and the
information made available to us as of, the date hereof. It should be understood that subsequent
developments may affect this opinion and that we do not have any obligation to update, revise, or
reaffirm this opinion. In the ordinary course of their businesses, affiliates of JPMorgan may actively
trade the debt and equity securities of the Company, Acciona or Enel, for their own accounts, or for
the accounts of customers, and accordingly, may at any time hold a long or short position in such
securities.

We are expressing no opinion herein as to the price at which any Endesa Shares will trade at any time.
Other factors after the date hereof may affect the value of the businesses of the Company, including
but not limited to (i) the total or partial disposition of the share capital of the Company by their
shareholders within a short period of time, (ii) changes in prevailing interest rates and other factors
which generally influence the price of securitics, (iii) adverse changes in the current capital markets,
(iv) the occurrence of adverse changes in the financial condition, business, assets, results of operations
or prospects of the Company, and (v) any necessary actions by or restrictions of any governmental
agencies or regulatory authorities. Mo opinion is expressed whether any alternative transaction might
be more beneficial to the Company. Our opinion is necessarily based upon information available to us,
and financial, stock market and other conditions and circumstances existing as of the date hereof.

We have acted as financial advisor to Endesa in connection with the Offer pursuant to our engagement
by the Company. We expect to receive fees for our services in connection with our engagement, a
portion of which is dependent on the outcome of the Offer and certain other contingencies, and Endesa
has agreed to reimburse our expenses and indemnify us against certain liabilities arising out of our
engagement.

Please be advised that we have had and continue to have significant and on-going financial advisory
and other relationships with the Company. In addition, we (and our affiliates) (i) have had and
continue to have significant and ongoing financial advisory and other relationships with Enel {(and/or
its affiliates) and (ii) have also provided and continue to provide financing services to both Enel and
Acciona (and/or their respective affiliates), and have received and continue to receive customary fees
for such financial advisory, financing and other services.
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Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Consideration
is fair from a financial point of view to the Endesa Shareholders.

This letter is provided solely for the benefit of the Board of Directors of the Company in connection
with and for the purposes of, their consideration of the Offer, does not constitute a recommendation to
any stockholder of the Company as to whether or not such stockholder should tender Endesa Shares
pursuant to the Offer or any other matter, and is not on behalf of, and shall not confer rights or
remedies upon, any shareholder of the Company, Acciona or Enel, or any other person other than the
Board of Directors of the Company or be used for any other purpose. This opinion may not be
disclosed, referred to or communicated by you (in whole or in part) to any third party for any purpose
whatsoever except with our prior written consent in each instance, except that a copy of this letter
may be reproduced in full and included in any communication to the shareholders of the Company,
including any Solicitation/Recommendation Statement on Schedule 14D-9 required to be filed by
Endesa with the U.S. Securities and Exchange Commission and any Article 20 Recommendation
Statement required to be filed with the Spanish Comision Nacional de Mercado de Valores, in each
case with respect to the Offer.

This opinion has been provided in English and in Spanish. In the event of a discrepancy between the
two versions, the English version shall prevail.

Very truly yours,

J.P. MORGAN PLC

By:
Name: Enrique Casanueva
Title: Managing Director
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J.P. MORGAN PLC
PRIVADO Y CONFIDENCIAL

3 de agosto de 2007

Consejo de Administracién
Endesa, S.A.

Rivera del Loira, 60

28042 Madrid

Seiioras y Sefiores:

Ustedes han solicitado que J.P. Morgan plec (“JPMorgan™) proporcione una opinion sobre la
razonabilidad, desde el punto de vista financiero, de la Contraprestacidn (en el sentido definido mas
adelante) que se ofrece pagar a los titulares de las acciones ordinarias de Endesa, S.A. (“Endesa” o la
“Compafiia™), con un valor nominal de 1,20€ por accién (las “Acciones Ordinarias de Endesa™),
incluyendo los titulares de las American Depositary Shares que representan las Acciones Ordinarias de
Endesa (las “ADSs de Endesa” y junto con las Acciones Ordinarias de Endesa, denominadas las
“Acciones de Endesa™) (colectivamente los “Accionistas de Endesa™), en relacion con la Oferta
conjunta realizada por Acciona, S.A. (“Acciona™ y Enel Energy Europe S.r.L. (“Enel”)
(conjuntamente, los “Opantes™) para comprar la totalidad de las Acciones de Endesa en circulacion, de
acuerdo con los términas y con sujecion a las condiciones establecidas en el folleto explicativo de la
oferta (el “Folleto de la Oferta™) presentado por los Opantes y autorizado por la Comision Nacional
del Mercado de Valores el 25 de julio de 2007 (la “Oferta™). El valor nominal de la Oferta era de 41.3€
por cada Accién de Endesa, y fue ajustado a 40.16€ por cada Accion de Endesa tras pago por Endesa
de un dividendo de 1.14€ por cada Accién de Endesa. La contraprestacion a pagar de acuerdo ¢on la
Oferta es integramente en efectivo (la “Contraprestacion”).

Les rogamos tengan en cuenta que, aunque aigunas de las disposiciones de la Oferta aparecen
resumidas anteriormente, las condiciones de la misma se encuentran descritas con mas detalle en el
Folleto de la Oferta. Por ello, la descripcién de la Oferta debe considerarse solo en referencia a la
informacion que de forma mas pormenorizada aparece o figura incorporada por referencia al Folleto
de la Oferta.

Para llegar a nuestra Opinidn, hemos revisado (i) la Oferta y el Folleto de la Oferta; (ii} las
condiciones de la Oferta impuestas por la Comision Nacional de la Energia espafiola en su resolucion
de 4 de julio de 2007; (iii) cierta informacion piblica disponible en relacién con la actividad de la
Compaiiia y de algunas otras compaiiias que desarrollan actividades similares a las de la Compaiiia, y
los precios de mercado de los valores de otras compaiifas con las que se puede establecer una
comparacion; (iv) las informaciones piblicas disponibles de algunas ofertas por compafiias
equiparables a la Compafiia, y la contraprestacién recibida por dichas compafias; (iv) los precios de
mercado actuales e histdricos de las acciones ordinarias de la Sociedad; (v) las cuentas anuales
auditadas de la Compafiia correspondientes a los ejercicios fiscales cerrados ¢l 31 de diciembre de
2004, el 31 de diciembre de 2005 y el 31 de diciembre de 2006, asi como las cuentas no auditadas
correspondientes al primer semestre del 2007; (vii) el documento de Previsién Resultados 2006 y
Objetivos 2009 presentado por la Compariia el 24 de enero de 2007, y (viii) algunas previsiones
financieras y algunos anélisis y previsiones financieras internas elaboradas por la Compaiiia y su
equipo de direccion.

Ademas, hemos mantenido reuniones con algunos miembros del equipo de direccion de la Compatiia,
acerca de determinados aspectos de la Oferta, las actividades mercantiles pasadas y actuales de la
Compaiija, y determinados aspectos adicionales que hemos estimado necesarios o adecuados para
nuestro analisis. Hemos revisade todos aquellos estudios y analisis financieros y toda aquella
informacion que hemos censiderado adecuada para los propésitos de esta Opinién.
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Para realizar dicho analisis, hemos usado los métodos de valoracién que hemos considerado necesarios
o adecuados para el propésito de esta Opinion. Nuestra opinion se basa en (i) nuestra valoracion de la
informacion que la Compafiia nos ha entregado hasta la fecha, y (ii) nuestro conocimiento de las
condiciones de la Oferta presentada por los Opantes, asi como las autorizaciones correspondientes del
organismo regulador,

Para proporcionar nuestra Opinién, hemos asumido, sin verificacion independiente, la exactitud e
integridad de toda la informacién que estaba disponible publicamente o que la Compaiifa nos entregd
o que ha sido revisada por nosotros de otro modo, incluyendo la informacién que figura en la Oferta, y
hemos asumido su exactitud e integridad en todos los aspectos significativos. No hemos comprobado
la exactitud e integridad de dicha informacion y no hemos llevado a cabo ninguna evaluacion o
estimacion de los activos o pasivos, ni tampoco se nos ha provisto de ninguna evaluacién o
estimacion. Respecto de los analisis y previsiones financieras que se nos han proporcionado, hemos
asumido que han sido elaborados adecuadamente por el equipo de direccién en base a supuestos que
reflejan las valoraciones y estimaciones actuales mas fidedignas en relacién con los resultados
previstos futuros de las operaciones y de la situacion financiera de la Compaiiia a los que se refieren
dichos andlisis y previsiones. También hemos asumido que la Oferta tendra las consecuencias
descritas en las reuniones que hemos mantenido con los representantes y asesores de la Compatiia, y
en los materiales que nos han sido facilitados por estos. También hemos asumido que la Oferta se
contabilizara en base a principios contables generalmente aceptados en Espafia.

Nuestra Opinion se basa, necesariamente, en la situacién econdmica, de mercado y general vigente y
en la informacion que se nos ha proporcionado a la fecha de esta carta. Ha de entenderse que los
acontecimientos que se produzcan con posterioridad podran afectar a esta Opinion y que JPMorgan no
tiene ninguna obligacion de actualizar, revisar o ratificar esta Opinién. En el curso ordinario de la
actividad, las sociedades participadas de JPMorgan podrin negociar de manera activa titulos de deuda
y renta variable de la Compafifa, de Acciona o de Enel, par cuenta propia, o por cuenta de sus clientes
¥, por consiguiente, podrdn mantener una posicion a largo o a corto en dichos valores.

En la presente carta no expresamos opinién alguna en cuanto al precio al que vayan a ser negociadas
las Acciones de Endesa en cualquier momento. Entre los factores que después de la fecha de la
presente carta pueden afectar al valor de las actividades de la Compariia se encuentran, a modo de
gjemplo y sin limitacion alguna (i) la disposicion total o parcial de capital social de la Compafiia por
sus respectivos accionistas en un breve plazo de tiempo, (ii) las variaciones en los tipos de interés
vigentes y otros factores que influyen generalmente en el precio de los valores mobiliarios, (iii)
variaciones de signo negativo en los mercados de capitales, (iv) la aparicion de cambios de signo
negativo en la situacion financiera, la actividad mercantil, los activos, los resultados de explotacion o
las perspectivas de la Compafiia y (v) las acciones necesarias o las restricciones impuestas por
cualquier organismo de la administracién piiblica o un organismo regulador. No se expresa opinidn
alguna sobre eventuales operaciones alternativas que pudieran ser mas beneficiosas para la Compania.
Nuestra opinidn se encuentra basada necesariamente en la informacion que tenemos a nuestra
disposicién, y en la situacion financiera, del mercado de valores y en las demas condiciones y
circunstancias que existan a la fecha del presente documento.

Hemos actuado en calidad de asesores financieros para Endesa en relacion con la Oferta de acuerdo
con los términos de nuestra contratacién por la Compaiiia. Esperamos recibir una retribucion de la
Compaiiia por los servicios prestados en relacion con nuestra intervencién, una parte de la cual
depende del resultade de la Oferta y de otras contingencias, y Endesa se ha comprometido a
reembolsar nuestros gastos y a indemnizarnos frente a determinadas responsabilidades en las que
pudiéramos incurrir como consecuencia de nuestra intervencion.

Queremos advertirles que hemos tenido y seguimos teniendo relaciones de asesoramiento financiero
significativas y de otro tipo con la Compafiia. Ademas, nosotros (y nuestras afiliadas) (i) hemos tenido
y continuamos teniendo una relacion importante y continuada de asesoramiento financiero y de otro
tipo con Enel (y/o sus afiliadas) y (ii) también hemos proporcionado y continuamos proporcionando
servicios de financiacion tanto a Enel como a Acciona (y/o a sus respectivas afiliadas), y hemos
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recibido y continuamos recibiendo honorarios habituales para tales servicios de asesoramiento
financiero, de financiacion y de otro tipo.

Conforme a lo anteriormente expuesto, nuestra Opinién es que a dia de hoy la Contraprestacion
ofrecida es “fair”, desde un punto de vista financiero, para los accionistas de Endesa.

Esta carta se entrega dnicamente en beneficio del Consejo de Administracion de la Compafiia, en
relacion con y a los efectos del estudio que vaya a hacer de la Oferta, no constituye una
recomendacién a ningin accionista de la Compafia para que presenten o no las Acciones de Endesa
aceptando los términos de la Oferta, o sobre cualquier otra materia y no se formula en nombre de ni
confiere derechos a favor de ningun accionista de la Compafifa, Acciona o Enel, ni ninguna otra
persona ajena al Consejo de Administracion de la Compafiia, ni tampoco debera utilizarse con otro
objetivo. Esta Opinion no podra ser utilizada, divulgada, revelada, y no s¢ permite hacer referencia o
comunicar la misma (en su totalidad o en parte) a ningtin tercero por cualquier motivo a no ser que les
demos nuestro consentimiento previo por escrito en cada uno de los casos, con la salvedad de que una
copia de la presente carta podra ser reproducida de forma integra e incluida en cualquier clase de
comunicacién a los accionistas de la Sociedad, incluyendo en una Solicitud / Declaracién de
Recomendacion a incorporar en un Anexo 14D-9 que deba ser presentada por Endesa ante la U.S.
Securities and Exchange Commision y una eventual Declaracion de Recomendacion del Articulo 20
que deba ser presentada ante la Comision Nacional del Mercado de Valores, en cada caso en relacién
con la Oferta.

Atentamente,

J.P. MORGAN PLC

Por:
Nombre: Enrique Casanueva
Cargo: Managing Director
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LEHMAN BROTHERS EUROPE LIMITED

To the Attention of:
Board of Directors
Endesa, S.A.
Ribera del Loira, 60
28042 Madrid

3 August 2007

Members of the Board,

You have requested our opinion with respect to whether the Consideration (as defined below)
proposed to be paid to the holders of the ordinary shares, nominal value €1.20 each (the
"Endesa Ordinary Shares"), of Endesa S.A. ("Endesa" or the “Company™), and the holders of
american depositary shares representing Endesa Ordinary Shares (the "Endesa ADSs" and
together with Endesa Ordinary Shares, the “Endesa Shares™), pursuant to the terms and
conditions of the offer (the "Offer") made by ENEL _

ENERGY EUROPE S.r.L. (“Enel”) and ACCIONA, S.A. (“Acciona™) to purchase all of the
outstanding Endesa Shares, as described in the Folleto filed by Enel and Acciona and
approved by the Comision Nacional de Mercado de Valores (“CNMV™) on 25 July 2007 (the
"Offer Document"), is fair, from a financial point of view, to such hoiders. The consideration
proposed to be paid pursuant to the Offer consists of €40.16 in cash for each outstanding
Endesa Share (the "Consideration"), although Endesa ADS holders will receive an equivalent

US Dollar amount, [based on the spot market exchange rate prevailing upon closing of the
Offer].

In arriving at our opinion, we have reviewed and analysed: (1) the Offer Document, (2)
certain publicly available information concerning the Company which we believe to be
relevant, (3) financial and operating information with respect to the business, operations and
prospects of the Company furnished to us by the Company, including certain internal
financial analyses and forecasts prepared by the Company and its management, (4) a trading
history of the Company's share capital from 1 January 2005 to the present day and a
comparison of that trading history with those of other companies which we deemed relevant,
(5) a comparison of the historical financial results and present financial condition of the
Company with those of other companies which we deemed relevant, (6) the audited financial
statements of the Company for the financial year ended 31 December 2006, (7) a comparison
of the financial terms of the Offer with the terms of certain other recent transactions or
business combinations which we deemed relevant, and (8) the projected earnings and other
operating data of the Company provided to us by its management. In addition, we have had
discussions with the management of the Company concerning its business, operations, assets,
financial condition and prospects and undertook such other studies, analyses and
investigations as we deemed necessary or appropriate for the purposes of this opinion.

We have assumed and relied upon the accuracy and completeness of all financia! and other

information used by us in arriving at our opinion without independent verification and we
have also relied on it not being misleading in any material respect. With respect to the
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financial forecasts and/or projections of the Company, upon the Company’s advice we have
assumed that such forecasts and/or projections have been reasonably prepared on a basis
reflecting the best currently available estimates and judgments of the management of the
Company as to the future financial performance of the Company. In arriving at our opinion,
we have not conducted a physical inspection of the properties and facilities of the Company
and have not made nor obtained any evaluations or appraisals of the assets or liabilities of the
Company. Our opinion is necessarily based upon market, economic and other information
available to us and conditions as they exist on, and can be evaluated as of, the date of this
letter.

We have acted as financial advisor to Endesa in connection with its consideration of the
Offer. Without prejudice to the terms of the engagement letter which we entered into with the
Company on 27 October 2005, we do not have any obligation to update, amend, revise or
reaffirm this opinion. We will receive fees for our services in connection with advising the
Company on the Offer, a portion of which are dependent on the outcome of the Offer and
delivery of this opinion and certain other contingencies, and Endesa has agreed to reimburse
our expenses and indemnify us against certain liabilities arising out of our engagement.

In the ordinary course of our business, affiliates of Lehman Brothers may actively trade in the
debt and equity securities of the Company and/or Enel and Acciona, for their own accounts,
or for the accounts of customers and, accordingly, may at any time hold a long or short
position in such securities.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the
Consideration is fair from a financial point of view to the holders of the Endesa Shares.

This opinion is solely for the use and benefit of the Board of Directors of the Company in
connection with and for the purposes of, their consideration of the Offer and shall not be
disclosed publicly or made available to any third party, or referred to (whether in whole or in
part) without our prior written approval in each instance, except that a complete copy of this
opinion may be included in any communication to the shareholders of the Company,
including any Solicitation/Recommendation Statement on Schedule 14D-9 required to be filed
by Endesa with the U.S. Securities and Exchange Commission and any Article 20
Recommendation Statement required to be filed with the CNMYV, in each case with respect to
the Offer. If this opinion is to be referred to in any document provided to shareholders of the
Company, any and all such references must be approved by Lehman Brothers in advance,
such approval not to be unreasonably withheld. This opinion is not intended to be and does
not constitute a recommendation to any shareholder as to whether to accept or reject the
Consideration to be paid to such shareholder in connection with the Offer.

Yours faithfully,
LEHMAN BROTHERS EUROPE LIMITED

Juan Gich
Managing Director
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LEHMAN BROTHERS EUROPE LIMITED

A la atencion de:

Consejo de Administracién
Endesa, S.A.

Ribera del Loira, 60

28042 Madrid

3 de agosto de 2007
Sres. Miembros del Consejo,

Han solicitado nuestra opinion respecto a si la Contraprestacion (como se define mas
adelante) ofrecida a los titulares de acciones ordinarias, de valor nominal 1,20 Euros cada una
("Acciones ordinarias de Endesa"), de Endesa S.A. ("Endesa" o "la Compaiiia”), y a los
titulares de american depositary shares que representan acciones ordinarias de Endesa
 ("Endesa ADSs", y junto a las Acciones ordinarias de Endesa, "Acciones de Endesa"), de
acuerdo con los términos revisados y condiciones de la oferta ("la Oferta") formulada por
ENEL ENERGY EUROPE S.r.L. (“Enel”) y ACCIONA, S.A. (“Acciona”™) para adquirir la
totalidad de las Acciones de Endesa en circulacién, segiin se describe en el Folleto presentado
por Enel y Acciona y autorizado por la Comision Nacional del Mercado de Valores
(“CNMV™) el dia 25 de julio de 2007 ("el Documento de la Oferta"), es adecuada desde un
punto de vista financiero para los titulares de las Acciones de Endesa. La contraprestacion
ofrecida en virtud de la Oferta es de 40.16 Euros en efectivo por cada Accion ordinaria de
Endesa en circulacion y cada American Depositary Share (“ADS”) de Endesa (la
"Contraprestacion™), si bien los tenedores de ADS de Endesa recibiran Dolares USA [en
funcion del tipo de cambio Euro / Délar USA que se obtenga en el mercado en el momento de
cierre de la oferta).

Para formarnos la opinion, hemos revisado y analizado: (1) el Documento de la Oferta, (2)
determinada informacién de caracter publico relativa a la Compaiifa que consideramos
relevante, (3) informacion financiera y operativa relativa al negocio, operaciones y
perspectivas de la Compafiia que nos ha sido facilitada por la misma, incluyendo ciertos
analisis financieros internos y previsiones preparados por la Compaitia y su Direccion, (4) los
datos de negociacién del capital social de la Compaiiia desde el 1 de enero de 2005 hasta la
actualidad y una comparacion de dichos datos con los de otras compaiiias que consideramos
relevantes, (5) una comparacion de los resultados financieros historicos y del actual estado
financiero de la Compaiiia con fos de otras compaiiias que consideramos relevantes, (6) los
estados financieros auditados de la Compaiia para el ejercicio cerrado el 31 de diciembre de
2006, (7) una comparacion de las condiciones econémicas de la Oferta con las de otras
recientes transacciones o concentraciones empresariales que consideramos relevantes, y (8)
los beneficios previstos y otros datos operativos de Endesa que nos han sido proporcionados
por su Direccion. Ademas, hemos mantenido conversaciones con la Direccién de la
Compaiiia, en relacidbn con el negocio, operaciones, activos, situacién financiera y
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perspectivas, y hemos llevado a cabo otros estudios, analisis ¢ investigaciones que hemos
considerado necesarios y apropiados a los efectos de esta opinion.

Hemos asumido y confiado en la exactitud e integridad de toda la informacion financiera y de
otro tipo utilizada en la formacién de nuestra opinidn sin realizar ninguna verificacion
independiente y también hemos asumido que la misma no es engafiosa en asuntos materiales o
relevantes. En relacion a las previsiones o proyecciones financieras de la Compaiiia, de
acuerdo con la recomendacion de la Compaifiia hemos asumido que tales previsiones o
proyecciones han sido razonablemente elaboradas sobre la base que mejor refleja las actuales
estimaciones disponibles y juicios de la Direccion de la Compafiia en relacién con los futuros
resultados financieros de la Compaiiia. Para formar nuestra opinion, no hemos llevado a cabo
ninguna inspeccion fisica de las propiedades e instalaciones de la Compaiiia, ni hemos hecho
ni obtenido ninguna evaluacién o valoracion de los activos o pasivos de la Compaiiia. Nuestra
opinién esta necesariamente basada en informacion de mercado, econdmica y de otro tipo
disponible para nosotros, y en las condiciones existentes, y que puede ser evaluada en la fecha
de esta carta.

Hemos actuado como asesores financieros de Endesa en relacion con su valoracién de la
Oferta en virtud de nuestro mandato con la Compaiiia. Sin perjuicio de los términos de la
carta de mandato que acordamos con la Compaiiia el 27 de octubre del 2005, no tenemos
ninguna obligacion de actualizar, corregir, revisar o reafirmar esta opinién. Recibiremos
honorarios por nuestros servicios de asesoramiento sobre la Oferta, una parte de los cuales
dependen del resultado de la Oferta y la entrega de esta opinion y de otras determinadas
contingencias, ¥y Endesa ha acordado rembolsar nuestros gastos e indemnizarnos por
determinadas responsabilidades que pudiesen surgir en virtud de nuestro mandato.

En el curso ordinario de nuestro negocio, filiales de Lehman Brothers pueden negociar
activamente con los valores de renta fija o renta variable de la Compaiiia o de Enel o Acciona,
por cuenta propia, o por cuenta de sus clientes, y en consecuencia pueden mantener en
cualquier momento una posicion larga o corta en dichos valores.

En atencion a las consideraciones anteriores, es nuestra opinion que, en la fecha del presente
documento, la Contraprestacion es adecuada desde el punto de vista financiero para los
titulares de Acciones de Endesa.

Esta opinion se emite Gnicamente para uso dei Consejo de Administracion de la Compafiia a
los efectos de la valoracion de la Oferta, y no debe ser divulgada piblicamente o ser puesta a
disposicion de cualquier tercera parte, o hacer referencia a la misma (en todo o en parte) sin
nuestro previo consentimiento escrito en cada caso, sin perjuicio de que una copia completa
de esta opinion pueda ser incluida en cualquier comunicacién a los accionistas de la
Compaiiia, incluyendo cualquier Declaracion de Solicitud/Recomendacion en el formulario
14D-9 que debe presentar Endesa ante la U.S. Secwrities and Exchange Commission y
cualquier Declaracion de Recomendacidn contenida en el Informe del articulo 20 que debe
presentarse ante la CNMV, en ambos casos con relacion a la Oferta. En el supuesto de que se
haga referencia a esta opinion en cualquier documento dirigido a los accionistas de la
Compaiia, todas y cada una de dichas referencias deben ser aprobadas por Lehman Brothers
por adelantado, sin que esta aprobacién pueda ser denegada de forma no razonable. Esta
opinion no pretende ser ni constituye una recomendacion a cualquier accionista en relacién
con la decisién de aceptar o rechazar la contraprestacion ofrecida a dicho accionista en
relacion con la Oferta.
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Esta opinién es una traduccion al castellano del documento original en inglés. En caso de
existir alguna discrepancia, prevaleceria la version inglesa de la misma.

Atentamente,
LEHMAN BROTHERS EUROPE LIMITED

Juan Gich
Managing Director
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MERRILL LYNCH CAPITAL MARKETS ESPANA, S.A., S.V.

Board of Directors
Endesa, S.A.
Ribera del Loira 60
Madrid 28042

3 August 2007
Members of the Board of Directors:

You have requested our opinion as to the adeguacy, from a financial point of view, of the
Consideration (as defined below) proposed to be paid to the holders of the ordinary shares, nominal
value €1.20 each (the "Endesa Ordinary Shares"), of Endesa S.A. ("Endesa” or the "Company”),
including holders of American Depaositary Shares representing Endesa Ordinary Shares (the "Endesa
ADSs" and together with the Endesa Ordinary Shares, the "Endesa Securities™), pursuant to the terms
and conditions of the joint offer made by Acciona S.A. (*Acciona™) and Enel Energy Europe S.r.L., a
wholly owned subsidiary of Enel S.p.A. ("Enel"), to purchase all of the outstanding Endesa Securities,
as set forth in the Folleto jointly filed by Acciona and Enel with the Spanish Comisién Nacional del
Mercade de Valores (the “CNMV™) on July 25, 2007 (the "Offer"). The consideration proposed to be
paid pursuant to the Offer consists of €40.16 in cash for each outstanding Endesa Security (the
"Consideration").

In arriving at the opinion set out below, we have, among other things:

1. Reviewed certain publicly available business and financial information relating to the Company
that we deemed to be relevant;

2. Reviewed certain information furnished to us by the Company, inciuding financial forecasts,
relating to the business, earnings, cash flow, assets, liabilities and prospects of the Company;

3. Conducted discussions with members of management of the Company concerning the matters
described in clauses | and 2 above;

4. Reviewed the market prices and valuation multiples for the Endesa Securities and compared them
with those of certain publicly traded companies that we deemed to be relevant,

5. Compared the proposed financial terms of the Offer with the financial terms of certain other
transactions that we deemed to be relevant; and

6. Reviewed such other financial studies and analyses and taken into account such other matters as
we deemed necessary, including our assessment of general economic, market and monetary
conditions.

In preparing our opinion, we have assumed and relied on the accuracy and completeness of all
information supplied or otherwise made available to us, discussed with or reviewed by or for us, or
publicly available, and we have not assumed any responsibility for independently verifying such
information or undertaken an independent evaluation or appraisal of any of the assets or liabilities of
the Company nor have we evaluvated the solvency or fair value of the Company under any laws
relating to bankruptcy, insolvency or similar matters. In addition, we have not assumed any obligation
to conduct any physical inspection of the properties or facilities of the Company. With respect to the
financial forecast information furnished to or discussed with us by the Company, we have assumed
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that it has been reasonably prepared and reflects the best currently available estimates and judgment of
the Company's management as to the expected future financial performance of the Company.

Our opinion is necessarily based upon market, economic and other conditions as they exist and can be
evaluated on, and on the information made available to us as at the date of this letter. We are not
expressing any opinion as to the prices at which the Endesa Securities will trade following the delivery
of the opinion or consummation of the Offer.

We have acted as financial advisor to Endesa in connection with its consideration of the Offer
pursuant to our engagement by the Company. We expect to receive fees for our services in connection
with our engagement, a portion of which is dependent on the outcome of the Offer and certain other
contingencies, and Endesa has agreed to reimburse our expenses and indemnify us against certain
liabilities arising out of our engagement.

We have, in the past, provided financial advisory and financing services to the Company, Acciona and
Enel and/or their respective afliliates and may continue to do so in services unrelated to the Offer and
have received, and may receive, fees for the rendering of such services. In addition, in the ordinary
course of our business, we may actively trade the Endesa Securities and other securities of the
Company, as well as the securities of Acciona and/or Enel, for our own account and for the accounts
of customers and, accordingly, may at any time hold a long or short position in such securities.

This opinion is for the use and benefit of the Board of Directors of the Company in its evaluation of
the Offer and shall not be used for any other purpose. This opinion shall not, in whole or in part, be
disclosed, reproduced, disseminated, quoted, summarised or referred to at any time, in any manner or
for any purpose, nor shall any public references to Merrill Lynch Capital Markets Espafia, S.A., S.V.
or any of its affiliates be made by the Company or any of its affiliates, without the prior consent of
Merrill Lynch Capital Markets Espaia, S.A., S.V., except that {i) a complete copy of this letter may be
included in any communication to the shareholders of the Company, including any
Solicitation/Recommendation Statement on Schedule 14D-9 required to be filed by Endesa with the
U.S. Securities and Exchange Commission and any Article 20 Recommendation Statement required to
be filed with the CNMV in Spain, in each case with respect to the Offer, and (ii) references to our
opinion, which are not a complete copy of this letter, may also be included in any communication sent
to shareholders of the Company in connection with the Offer, subject to our prior approval, which
shall not be unreasonably denied or withheld.

This opinion is not intended to be relied upon or confer any rights or remedies upon any employee,
creditor, shareholder or other equity holder of the Company, Acciona, Enel or any other party. Our
opinion does not address the merits of the underlying decision by the Company to recommend the
Offer and does not constitute a recommendation to any shareholder as to whether such shareholder
should accept the Offer.

-Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Consideration
is fair, from a financial point of view, to the holders of the Endesa Securities.

Yours faithfully,

MERRILL LYNCH CAPITAL MARKETS ESPANA, S.A., S.V.
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ESTE DOCUMENTO ES UNA TRADUCCION NO VINCULANTE DEL INFORME ORIGINAL
EN INGLES - EN CASO DE DISCREPANCIA, LA VERSION INGLESA PREVALECERA

MERRILL LYNCH CAPITAL MARKETS ESPANA, S.A,, S.V.

Consejo de Administracién
Endesa, S.A.
Ribera del Loira 60
Madrid 28042
3 de agosto de 2007

Sres. Miembros del Consejo de Administracion:

Nos han solicitado nuestra opinion acerca de la adecuacin, desde un punto de vista financiero, de la
Contraprestacion (tal y como se define a continuacién) que se propone pagar a los titulares de las
acciones ordinarias, de €1,20 de valor nominal cada una (las "Acciones Ordinarias de Endesa"), de
Endesa S.A. ("Endesa" o la "Sociedad"), incluyendo los titulares de las American Depositary Shares
que representan las Acciones Ordinarias de Endesa (las " Endesa ADS" y que, conjuntamente con las
Acciones Ordinarias de Endesa, constituyen las “Acciones de Endesa™), de conformidad con los
términos y condiciones de la oferta conjunta y mancomunada realizada por Acciona S.A. (“Acciona”)
y Enel Energy Europe S.r.L., filial al 100% de Enel S.p.A. ("Enel"), para la compra de todas las
Acciones de Endesa en circulacion, tal como se estipula en el Folleto conjunta y mancomunadamente
presentado por Acciona y Enel ante la Comisién Nacional del Mercado de Valores espaiiola (la
“CNMV™) el 25 de julio de 2007 (la "Oferta”). La contraprestacién que se propone abonar en
conformidad con la Oferta consiste en €40.16 en efectivo por cada Accion de Endesa en circulacion
(1a "Contraprestacion™).

Con el fin de poder emitir la opinién formulada a continuacién hemos realizado, entre otras, las
siguientes actuaciones;

1. Revisado cierta informacién comercial y financiera disponible publicamente relacionada con la
Saciedad que hemos considerado relevante;

2. Revisado cierla informacién suministrada por la Sociedad, incluyendo proyecciones financieras,
relacionada con el negocio, beneficios, flujos de caja, activos, pasivos y expectativas de la
Sociedad:

3. Mantenido conversaciones con miembros de la alta direccion de la Sociedad acerca de los asuntos
descritos en los apartados | y 2 anteriores;

4. Revisado los precios de mercado y miltiplos de valoracion de las Acciones de Endesa,
comparandolos con aquellos de ciertas otras sociedades cotizadas que hemos considerado
relevantes;

5. Comparado los términos financieros propuestos en la Oferta con los términos financieros de
ciertas otras transacciones que hemos considerados relevantes; y

6. Revisado otros estudios y analisis financieros y tenido en consideracién cualquier otra cuestién
considerada necesaria, incluyendo nuestra evaluacion de las condiciones economicas, de mercado
y monetarias de caracter general.

Al preparar nuestra opinion, hemos confiado y nos hemos basado en la exactitud e integridad de toda
la informacion que nos ha sido facilitada por la Sociedad, o a la que de otra forma se nos ha permitido
el acceso por la Sociedad, discutida con nosotros o revisada por o para nosotros, o disponible
publicamente, y no hemos verificado independientemente dicha informacion ni llevado a cabo una
valoracion independiente de los activos o pasivos de la Sociedad, ni hemos evaluado la solvencia o
valor de la Sociedad bajo la legislacion concursal o temas afines, y no asumimos ninguna
responsabilidad por ello. Asimismo, no hemos realizado ninguna inspeccion fisica de las propiedades
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o instalaciones de la Sociedad. Por lo que respecta a las proyecciones financieras que nos han sido
proporcionadas por o discutidas con la Sociedad, hemos asumido que han sido razonablemente
preparadas y que son las proyecciones y valoraciones actualmente disponibles de la direccién de la
Sociedad que mejor reflejan las expectativas en cuanto a la futura actividad financiera de la Sociedad.

Nuestra opinion se basa necesariamente en las condiciones de mercado, econdmicas y de otro tipo
existentes en la actualidad y sobre las que es posible hacer una valoracion, asi como también en la
informacién puesta a nuestra disposicién a la fecha de la presente carta. No expresamos opinién
alguna acerca de los precios a los cuales cotizaran las Acciones de Endesa con posterioridad a la
emision de la opinién o a la consumacion de la Oferta.

Hemos actuado en calidad de asesores financieros de Endesa en relacion a la Oferta de conformidad
con nuestro mandato con la Sociedad. Esperamos percibir honorarios por nuestros servicios en virtud
de nuestro mandato, dependiendo una porcion de los mismos del desenlace de la Oferta y de otras
contingencias. Asimismo, Endesa ha acordado reintegrar nuestros gastos e indemnizarnos frente a
ciertos dafios y perjuicios resultantes de nuestra relacidén contractual.

Hemos prestado, en el pasado, servicios de asesoramiento financiero y de financiacion tanto a la
Sociedad como a Acciona, Enel y/o sus respectivas compaiiias afiliadas, y es asimismo posible que
continuemos prestando servicios no relacionados con la Oferta y hemos percibido y podremos percibir
honorarios por la prestacién de dichos servicios. Mas ain, en el curso normal de nuestra actividad, es
posible que intermediemos activamente las Acciones de Endesa y otros valores de la Sociedad, asi
como valores de Acciona o Enel, por cuenta propia y por cuenta de clientes y, por consiguiente,
podremos mantener posiciones largas o cortas sobre dichos valores.

La presente opinion se emite para uso y beneficio del Consejo de Administracion de la Sociedad en su
evaluacion de la Oferta y no podra ser utilizada para ningiin otro propdsito. Esta opinién no podra ser,
ni en su totalidad ni parcialmente, divulgada, reproducida, difundida, citada, resumida, ni se podrd
hacer referencia a la misma en ningiin momento, en ninguna forma ni para ningan propdsito, ni
tampoco podra hacerse referencias pablicas acerca de Merrill Lynch Capital Markets Esparia, S.A.,
S.V. ni de cualquiera de sus compaiiias afiliadas por parte de la Sociedad o de cualquiera de sus
compaiiias afiliadas, sin el previo consentimiento de Merrill Lynch Capital Markets Espafia, S.A.,
8.V., salvo que (i) una copia completa de la presente carta podra ser incluida en cualquier
comunicaciéon dirigida a los accionistas de la Sociedad, incluyendo cualquier Declaracion de
Solicitacion/Recomendacion sobre el Anexo 14D-9 que ha de ser presentada por Endesa ante la
Securities And Exchange Commission de los EE.UU. y cualquier Informe del Organo de
Administracion de la Sociedad que de conformidad con el articulo 20 del Real Decreto 1197/1991, de
26 de julio, ha de ser presentado ante la CNMYV, en cada caso en relacion con la Oferta, y (ii) puedan
también incluirse referencias a nuestra opinién, que no sean una copia completa de la presente carta,
en cualquier comunicacién enviada a los accionistas de la Sociedad en relacidn con la Oferta, sujetas a
nuestra aprobacién previa, la cual no podri ser denegada ni suspendida injustificadamente.

Esta opinion no ha sido preparada para otorgar derecho alguno frente terceros ni para que se basen en
ella ningtin empleado, acreedor, accionista o titular de acciones representativas del capital social de la
Compafiia, Acciona, Enel o de cualquier otra entidad. Nuestra opinién no analiza los méritos de la
decision de la Compaiiia de recomendar la Oferta y no constituye una recomendacién a ningiin
accionista sobre si dicho accionista debe aceptar o no l1a Oferta.

De conformidad con lo expuesto, es nuestra opinién que, a la fecha de la presente carta, la
Contraprestacion resulta adecuada, desde un punto de vista financiero, para los titulares de las

Acciones de Endesa.

Atentamente, .
MERRILL LYNCH CAPITAL MARKETS ESPANA, S.A,, S.V.
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HECHO RELEVANTE

Junta General Extraordinaria de Accionistas

El Consejo de Administracién de la Sociedad, con fecha 3 de agosto de 2007, ha
acordado convocar Junta General Extraordinaria de Accionistas, que se celebrard
en Madrid, en el Pabelldn Numero 9 del Parque Ferial Juan Carlos I (IFEMA) el
dia 25 de septiembre de 2007, a las 11:00 horas, en primera convocatoria, vy,
para el caso de que, por no haberse alcanzado el quorum necesario, dicha Junta
no pueda celebrarse en primera convocatoria, la misma se celebrara en el mismo
lugar y hora el dia 26 de septiembre de 2007 en segunda convocatoria (siendo
previsible, en atencién a la actual composiciéon accionarial de la Sociedad, que la
Junta se celebre en primera convocatoria), con arreglo al siguiente

ORDEN DEL DiA

PRIMERQ. Modificacion del articulo 32 de los Estatutos Sociales (Limitacién de los
derechos de voto).

SEGUNDO. Modificacion del articulo 37 de los Estatutos Sociales (Numero y
clases de Consejeros).

TERCERO. Modjificacion del articulo 38 de los Estatutos Saciales (Duracién del
cargo de Consejero).

CUARTO. Madificacibn del articulo 42 de los Estatutos Sociales
(Incompatibilidades de los Consejeros).

QUINTO. Autorizacion al Consejo de Administracion para la ejecucién y desarrollo
de los acuerdos que se adopten por la Junta, asi como para sustituir las
facultades que reciba de la Junta, y concesiéon de facultades para la elevacién a
instrumento publico e inscripcién de dichos acuerdos y para su subsanacion, en
Su caso.

Prima de asistencia

El Consejo de Administracion de la Sociedad ha acordado que ios accionistas que
participen de cualquier forma en la Junta General, directamente, por
representaciéon o mediante voto a distancia, tendrdn derecho a la percepcion de
una PRIMA DE ASISTENCIA de quince céntimos de euro brutos por accién (0,15
euros brutos por accién) siempre que las tengan inscritas en el correspondiente
registro de anotaciones en cuenta con cinco dias de antelacion al previsto para la
celebracion de la Junta General en primera convocatoria. El abono se realizara a
través de las entidades participantes en la Sociedad de Gestién de los Sistemas
de Registro, Compensacién y Liquidacién de Valores (IBERCLEAR).

Madrid, 3 de agosto de 2007
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INTRODUCTION

This statement relates to the joint cash tender offer (the “Offer”) by Acciona, S.A., a Spanish sociedad
andnima (“Acciona”), and Enel Energy Europe S.r.L., an Italian Societd a responsabilita limitata (“Enel
Europe”, and together with Acciona, the “Offerors™), for all of the outstanding ordinary shares of Endesa,
S.A., a Spanish sociedad anénima (“Endesa™), nominal value €1.20 each (each, an “Endesa Ordinary
Share™)}, and for all of the outstanding American Depositary Shares of Endesa, each representing the right
to receive ane Endesa Ordinary Share (each, an “Endesa ADS”). The Offerors have offered to pay €40.16
for each Endesa Ordinary Share and each Endcsa ADS in cash (the “Offer Price”) tendered in the Offer,
reduced from the earlier announced offer price of €41.30 following payment of a dividend by Endesa to its
shareholders of €1.14 on July 2, 2007. Should Endesa pay an additional dividend or other distribution prior
to the acceptance for payment of the Endesa Ordinary Shares and Endesa ADSs tendered in the Offer, the
Offer Price will automatically be reduced by an equivalent amount. Based on the Federal Reserve Bank of
New York noon buying rate of €1.00 = $1.3693 on August 2, 2007, the Offer Price as of August 2, 2007
equaled $54.99 for each Endesa Ordinary Share or Endesa ADS.

ITEM 1. SUBJECT COMPANY INFORMATION.

(a) The name of the subject company is Endesa, S.A. The address and telephone number of Endesa’s
principal executive offices is Ribera del Loira, 60, 28042 Madrid, Spain, {011} 34-91-213-1000.

(b) This statement is filed in respect of the Endesa Ordinary Shares and the Endesa ADSs. As of
August 2, 2007, there were 1,058,752,117 Endesa Ordinary Shares outstanding and 9,952,756 Endesa
ADSs outstanding.

ITEM 2. IDENTITY AND BACKGROUND OF FILING PERSON.

Endesa’s name, business address and business telephone number are as set forth in Item 1(a) above,
which information is incorporated herein by reference. Endesa is the subject company and the person filing
this statement. Endesa’s website address is http://www.endesa.cs. The information on Endesa’s website is
not a part of this statcment.

This statement relates to the Offer described under “Introduction” above, which description is
incorporated herein by reference. The Offer is being made on the terms and subject to the conditions set
forth in the Tender Offer Statement on Schedule TOQ, dated July 30, 2007 (the “Tender Offer Statcment™),
as filed by the Offerors with the U.S. Securities and Exchange Commission (the “SEC”) and amended
from time to time. The Offer is open only to holders of Endesa Ordinary Shares who are resident in the
United States, as such concept is defined in the Tender Offer Statement, and to holders of Endesa ADSs,
wherever located. In addition to the Offer described in the Tender Offer Statement, the Offerors have
announced that they are offering to acquire Endesa Ordinary Shares in a scparate Spanish offer (the
“Spanish Offer”) open to all holders of Endesa Ordinary Shares, without regard to residence, if local laws
and regulations applicable to those shareholders permit them to participate in the Spanish Offer.

According to the Tender Offer Statement, completion of the Offer is conditioned upon tender into
the Offcr and the Spanish Offer of a sufficient number of Endesa Ordinary Shares and Endesa ADSs such
that the tendered securities, together with the 487,116,120 Endesa Ordinary Shares representing 46.01% of
Endesa’s share capital already held directly or indirectly by the Offerors, represent more than 50% of
Endesa’s share capital, or a total of at least 529,376,059 Endesa Ordinary Shares and/or Endesa ADSs.
Accordingly, this condition will be satisfied if at least 42,259,939 Endesa Ordinary Shares and/or Endesa
ADSs, or approximately 3.99% of Endesa’s share capital, are tendered into the Offer and/or the Spanish
Offer. The Tender Offer Statement also conditions completion of the Offer upon Endesa’s shareholders
having approved certain amendments to Endesa’s articles of association and the registration of such
amendments with the Commercial Registry of Madrid. Those amendments to Endesa’s articles of



association include the removal of all limitations regarding the maximum number of votes that Endesa’s
shareholders may excrcise, including removal of the current limitation upon the voting of more than 10%
of Endesa’s share capital by any single shareholder or group of related shareholders; the removal of any
requirements related to the composition of the Board of Directors of Endesa, including removal of the
current requirement that the Board of Directors be composed of a majority of outside directors who do
not represent shareholders, and the removal of any requircments concerning the qualifications of the
mecmbers of the Board of Directors and of directors with delegated authority, except for those
qualifications required by law. The Offcrors may together in their discretion, with the approval of certain
lenders that have committed to fund Encl Europe’s portion of the Otfer Pricc, waive any of the above
conditions. In addition, the Offer is conditioned upon the completion of the Spanish Offer. The Offerors
may together in their discretion waive this condition,

Endesa Ordinary Shares and Endesa ADSs tendered into the Offer and into the Spanish Offer will be
allocated first to Acciona, up to 42,079,382 Endesa Ordinary Shares and/or Endesa ADSs, or
approximately 3.974% of Endesa’s share capital. Bascd on the Offerors’ public disclosures, Acciona
currently holds, directly or indirectly, 222,714,523 Endesa Ordinary Shares, or approximately 21.036% of
Endesa’s share capital; accordingly, Acciona’s acquisition of approximately 3.974% of Endcsa’s share
capital would increase its stake in Endesa to approximately 25.01%. The remaining Endesa Ordinary
Shares and Endesa ADSs tendered into the Offer and the Spanish Offer will be distributed to Enel
Europe, allowing it the possibility to hold up to approximately 74.99% of Endesa’s share capital, or an
additional 529,556,615 Endesa Ordinary Shares and/or Endesa ADSs added to the 264,401,597 Endesa
Ordinary Shares that, based on the Offerors’ public disclosures, Enel Europe currently directly or
indirectly holds.

The Tender Offer Statement indicates that, consistent with Spanish practice, the schedule for
payment under the Offer will depend not upon the expiration date of the acceptance period of the Offer,
but, rather, upon factors related to the Spanish Offer. The Offerors will not deliver payment under the
Offer to the Bank of New York (the “U.S. Tender Agent™) until after they have received notification from
the Comision Nacional del Mercado de Valores (the Spanish National Securities Market Commission or
“CNMV?”) of the results of the Spanish Offer and have determined whether to waive the minimum tender
conditions applicable to the Offer and the Spanish Offer, Such notification by the CNMV will be made no
later than eight Spanish business days after the expiration of the acceptance period of the Spanish Offer.

The Tender Offer Statement indicates that, to the extent practicable, the U.S. Tender Agent will
convert the consideration paid by the Offerors from euros to U.S. dollars at the spot market exchange rate
applicable to similar transactions prevailing on the day such consideration is received from the Offerors,
and will distribute the Offer Price, nct of any expenses relating to such conversion, to tendering holders of
Endesa Ordinary Shares and Endesa ADSs. The prevailing exchange rate on the date of conversion may be
different from the rate prevailing on the date on which holders tender their Endesa Ordinary Shares or
Endesa ADSs.

According to the Tender Offer Statement, the Offer will expire at 6:00 p.m. (New York City time) on
October 1, 2007, unless the Offerors extend the Offer or unless the Offer is withdrawn.

The Tender Offer Statement states that Acciona’s address is Avenida de Europa, 18, Empresarial la
Moraleja, Alcobendas, Madrid 28108, and that its telephone number at such location is
(011) 34-91-663-2850, and that Enel Europe’s address is Viale Regina Margherita, 137, 00198, Rome, Italy,
and that its telephone number at such location is (011) 39-06830-52783. The Tender Offer Statement also
states that Enel Europe is a wholly-owned subsidiary of Enel S.p.A., an Ttalian Societa per Azioni, with the
same address as Encl Europe.



ITEM 3. PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS.

Except as described in this statement, to the knowledge of Endesa there are no material agrccments,
arrangements or understandings, or any actual or potential conflicts of interest, between Endesa or its
affiliates and (1) Endesa, its executive officers, directors or affiliates, (2) Acciona, its executive officers,
directors or affiliates or {3) Enel Europe, its exccutive officers, directors or affiliates.

(a) Executive Officers, Directors or Affiliates of Endesa
(1) Share Ownership of Directors and Executive Officers

If the directors and executive officers of Endesa who own Endesa Ordinary Shares were to tender
such shares in the Offer, they would receive the same consideration for their Endesa Ordinary Shares as
the other shareholders who accept the Offer. As of August 2, 2007, the directors and executive officers of
Endesa beneficially owned an aggregate of 168,432 Endesa Ordinary Shares and no Endesa ADSs. If the
directors and executive officers of Endesa were to tender all of their Endesa Ordinary Shares in the Offer
and the Offer werc consummated at the Offer Price as it stands on the datc hercof, they would receive an
aggregate of €6,764,229.10 in cash.

The following table sets forth individual ownership of Endesa Ordinary Shares as of August 2, 2007 by
each member of the Board of Directors:

Number of Number of

Ordinary Ordinary Total Number

Shares Held  Shares Held of Ordinary
Name Directly Indirectly Shares Held
Manuel PizarroMoreno{1) ...l 100,004 — 100,004
Rafael Miranda Robredo(2) ...................coiiiiiiint. 7,585 — 7,585
Miguel BlesadelaParra(3) ............cooiiiiii it 600 — 600
Juan Ramoén Quintds Seoane. . ......... .. i, 1,525 — 1,525
Francisco Javiér Ramos GascOn . .........oovvininneinnennns. 992 8,779 9,771
Alberto Recarte Garcia-Andrade .. . ... ... .. 250 21,100 21,350
Juan Roscll Lastortras. ........votiit i it i iieinennns 5 10,000 10,005
José Serna Masia .. ... i e 16,976 520 17,496
Borja Prado Eulate . ... ... i i — — —
Fernandod " Ornellas Silva. . .......cooovnov s 32 64 96

{1) Mr. Pizarro is a member of the Board of Directors as well as Chairman of Endesa.
(2) Mrc. Miranda is a member of the Board of Directors as well as Chief Exccutive Officer of Endesa.

(3) Mr. Blesa is also the chairman of Caja de Ahorros y Monte de Piedad de Madrid (“Caja Madrid™),
which, as of August 2, 2007, beneficially owned 105,076,259 Endesa Ordinary Shares (or
approximately 9.92% of Endesa’s total share capital).



The following tabie sets forth individual ownership of Endesa Ordinary Shares as of August 2, 2007,
by each of Endesa’s executive officers (other than Mssrs. Pizarro and Miranda, whose share ownership is
disclosed in the preceding table):

Number of Number of

Ordinary Ordinary Total Number

Shares Held  Shares Held of Ordinary
Name Directly Indirectly _Shares Held
José Damidn Bogas Gélvez ..............ccviiiiineninnn.s. 7,438 — 7,438
Pedro Larrea Paguaga. .. ......vviit i it iiieiiiaaananns 3,015 —_ 3,015
Jesis Olmos Clavijo. ... 7,108 — 7,108
Salvador Montejo Velilla ........... oot 20 — 20
Franciscode Borja AchaBesga.................coviiinunn.. 1,000 — 1,060
Carlos Torres Vila.................. e 731 — 731
Germéan MedinaCarrillo .......... ... ... ... ... ...l 7,573 — 7,573
Gabriel Castro Villalba. ....... ... ...t — — —
Antonio ParejaMolina...........co00iiiiiiiii ... 4479 — 4,479

To the knowledge of Endesa, no dircctor or executive officer of Endesa currently holds any options to
purchase Endesa Ordinary Shares or Endesa ADSs.

(2) Compensation of Directors and Executive Officers
(i) Board of Directors
Article 40 of Endesa’s articles of association provides that:

“The compensation of the Directors will consist of the following items: a fixed menthly fee and
participation in profits. The aggregate annual compensation of the Board of Directors in respect of the
foregoing items shall be 0.1 percent of consolidated profit, as approved by the Shareholders’ Meeting,
provided that the Board of Directors may reduce this percentage in such fiscal years as it scems
appropriate. The foregoing is without prejudice to the provisions of paragraph 3 of this Article with respect
to attendance fees.

“The Board of Directors shall make all determinations with respect to the distribution of said amount
as between the foregoing items and as between Directors when, as and how it deems appropriate.

“The members of the Board of Directors will also recejve fees for each meeting attended of the Board
of Directors and any committees thereof. The amount of such attendance fees will not cxceed such amount
as is permitted within the limits described in the preceding paragraphs.

“The compensation contemplated in the preceding paragraphs for a Director’s service on the Board of
Directors shall be compatible with such other compensation as may be due to such Director for any other
executive or advisory functions that, as the case may be, he or she renders to the company beyond the
supervisory and decisionmaking functions arising from their service as Directors, such other functions
being subject to the legal requircments thereto applicable.

“In accordance with section 130 of the Spanish Companies Law, Directors may receive compensation
constituting participation in the company’s profits to the extent legal and statutory reserve requirements
have been met and sharcholders have been accorded a dividend of at least 4 percent of consolidated
profit.”

Accordingly, Endesa’s directors receive compensation for their service on Endesa’s Board of
Directors, and in some cases for their service on the board of directors of Endesa’s subsidiaries. In



addition, directors that are also executive officers of Endesa receive compensation for their employment
with the company.

On June 20, 2007, the terms of Mss1s. Alberto Alonso Ureba, José Maria Fernandez Cuevas, José
Manuel Fernandez Norniclla, Rafael Gonzalez-Gallarza Morales and Manuel Rios Navarro expired. On
the same date, Mssrs. Borja Prado Eulate and Fernando d’Ornellas Silva were appointed directors of
Endesa. The data in the tables below, which relate to 2006 and 2005, do not reflect the compensation of
Msss. Borja Prado Eulate and Fernando d’Ornellas Silva, who did not serve as directors, officers or
employees of Endesa during such years.

In 2005 and 2006, Endesa’s directors received fixed monthly compensation of €4,006.74 and an
attendance fee of €2,003.37 for each meeting attended of the Board of Directors, the Executive
Committee, the Nominations and Compensation Committee and the Audit and Compliance Committee.
Endesa’s directors have received, and will continue to receive, the same amount of fixed monthly
compensation and attendance fees in 2007.

The following tables set forth the compensation received by each member of the Board of Directors in
2005 and 2006:

Fixed Compensation

2005 2006

as Executive as Executive
Name as Director Officer as Director Officer
Manuel Pizarro Moreno(1) ..................... €48,081  €1,200,000 €48,081  €1,249,200
Rafael Miranda Robredo(1) .................... 48,081 1,080,000 48,081 1,124,280
Alberto Alonso Urcba(2)..................... .. 48,081 — 48,081 —
Miguel BlesadelaParra........................ 48,081 — 48,081 —
Rafael Espafiol Navarro(3) ..................... 24,040 — — -
José Maria Fernandez Cuevas(2) ................ 48,081 — 48,081
José Manuel Fernandez Norniella(2)............. 48,081 — 48,081
José Ferndndez Olano(3) . ................... ot 24,040 — — —
Rafacl Gonzalez-Gallarza Morales(2) ............ 48,081 — 48,081
Francisco Niiiez Boluda(4) ..................... 48,081 — 8,013 —
Jos¢ Luis Oller Arifio(3) . ..o ovoviviieine i, 24,040 — — —
Juan Ramdn Quintas Seoane(3) ................. — - —
Francisco Javier Ramos Gascon ................. 48,081 - 48,081
Alberto Recarte Garcia-Andrade(6) ............. 28,047 — 48,081
Manuel Rios Navarro(2)........................ 48,081 — 48,081 —
Juan Roscll Lastortras(6) . ...................... 28,047 — 48,081
José SernaMasia.............. i, 48,081 — 48,081

(1) Inall Endesa group companics, the fixed compensation of the chicf executive officer is 10 percent
lower than the fixed compensation of the chairman.

(2) Term expired on June 20, 2007.

(3) Term expired on May 27, 2005.

(4) Term expired on February 23, 2006.

(5) Does not accept compensation other than attendance fees.

(6) Joined the Board of Directors on May 27, 2005.




Variable Compensation

2005 2006

as Executive as Executive
Name as Director Officer as Director Officer
Manuel PizarroMoreno..............ccoivunn.. € 14,806 €829,323 €39,667 €1,640,963
Rafael Miranda Robredo(1) .................... 14,806 711,272 39,667 1,431,187
Alberto Alonso Ureba(2) ..........covvvnnnnn... 14,806 — 39,667 —
Miguel Blesade laParra(3) ..................... — — — —
Rafael Espafiol Navarro(4) ..................... 14,806 — 16,528 —
José Maria Ferndndez Cuevas(2) ................ 14,806 — 39,667 —
Jos¢ Manuel Ferndndez Norniella(2)............. 14,806 — 39,667 —
José Ferndndez Olano(4) . ...........ooovint 14,806 — 16,528 —
Rafael Gonzilez-Gallarza Morales(2)............ 14,806 — 39,667 —
Francisco Nufiez Boluda(5} ..................... 14,806 — 39,667 —
José Luis Oller Atifto(4)............ooveeennnn.. 14,806 — 16,528 -
Juan Ramén Quintas Scoane(6) ................. — — — —
Francisco Javier Ramos Gascon ................. 14,806 — 39,667 —
Alberto Recarte Garcia-Andrade(7) ............. — — 23,139 —
Manuel Rios Navarro(2). ....................... 14,806 — 39,667 —n
Juan Rosell Lastortras(7) .. .........cooeienn... — — 23,139 —
José SernaMasid ......... ... .. . . . i, 14,806 — 39,667 —

(1) The total variable compensation of Mr, Miranda was €750,113 in 2005 and €1,484,241 in 2006. These
amounts have been reduced by €38,841 and €53,054, respectively, in respect of amounts received for

attendance at meetings of the boards of directors of subsidiary companies.

(2) Term expired on June 20, 2007.

(3) Does not accept compensation other than fixed compensation and attendance fees.

{4) Term expircd on May 27, 2005.
(5) Term expired on February 25, 2006.
(6) Docs not accept compensation other than attendance fees.

{7) Joined the Board of Directors on May 27, 2005.



Attendance Fees

2005 2006

for Subsidiary for Subsidiary
Name for Endesa Companies for Endesa Companies
Manuel PizarroMoreno . .............c.ooo.... €106,179 — €130,219 —
Rafacl Miranda Robredo .. ..................... 106,179 €89,755 130,219 €97,128
Alberto Alonso Ureba(1)..............ccoennn. 104,175 — 130,219 —
Miguel BlesadelaParra........................ 94,158 — 108,182 —
Rafael Espaiiol Navarro(2) ..................... 34,057 31,778 — —
José Maria Ferndndez Cuevas(1l) ................ 106,179 21,136 138,233 —
José Manuel Fernandez Norniella{1)............. 96,162 43,118 124,209 37,633
José Fernandez Olano(2) ....................... 32,054 30,288 — —
Rafael Gonzéilez-Gallarza Morales(1)............ 54,091 18,032 62,104 20,034
Francisco Nunez Boluda(3) ..................... 58,098 18,030 16,027 22,037
Juan Ramén Quintés Seoane(4) ................. 64,108 — — —
José Luis Oller Arifio(2}...........oovvnnnnn.. 36,061 11,019 — —
Francisco Javier Ramos Gasedn . ................ : 60,101 22,037 60,101 22,037
Alberto Recarte Garcia-Andrade .. .............. 24,040 8,013 56,094 20,034
Manuel Rios Navarro(1)........................ 54,091 22,038 66,111 20,034
Juan Rosell Lastortras. .............coovevn.an, 20,034 2,400 38,064 30,594
José SernaMasid . ..., 62,104 22,037 60,101 22,037
(1) Term expired on June 20, 2007.
(2) Term expired on May 27, 2005.
(3) Term expired on February 25, 2006.
(4) Did not attend any meetings during the year.

Other Compensation
Name 2005 2006
Manuel Pizarro Moreno . ...ttt € 4444 € 4,342
Rafael Miranda Robredo . . ...t i i e ieeeeeaenas 21,014 21,608
Rafael Espafiol Navarro(l) .. ......ooooiiniii i eeeeaenes 7,021 —
(1) Term cxpired on May 27, 2005.
Advances and Loans(1)

Name 2005 2006
Rafacl Miranda Robredo . ... ... i i €435,379 €375,379

(1) These advances and loans were made prior to the enactment of the Sarbanes-Oxley Act in July 2002
and their terms have not been modified since such date. Of the amount in 2005, €92,802 bears
interest and of the amount in 2006, €32,802 bears interest, in each case at a rate of EURIBOR
plus 0.5%.



Pension Fund Contributions(1)

Name 2005 2006
Manuel Pizarro MOTENO . .. ..o vttt e € 236,655 € 441,772
Rafacl Miranda Robredo .. ... oottt e e 2,122,182 4,926,911

(1) The company has established the right to early retirement, and a guarantee of futurc rights with
regard to pensions and compensation, for all staff who meet certain age and seniority requircments.
Thus, of the amounts stated for 2005 and 2006, €1,389,000 and €4,321,190, respectively, represent
premiums paid to cover the company’s obligation to contribute to Mr. Miranda’s pension in future
periods, as well as for other personnel subject to the same age and seniority requirements.

Life Insurance Premiums

Name 2003 2006

Manuel Pizarro MOTEnO . ..ot v ittt e e e €119,509 € 96,716
Rafael Miranda Rabredo . . ... .. . . e ittt 85,206 43,240
O 111 155 g D1 =01 10 - DI 120,798 129,680

In addition, Endesa has established an early retirement plan in which the chief executive officer
participates on the same terms as other employees of Endesa meeting the same age and seniority criteria.
The amount of Endesa’s contingent obligation under such plan to the chief executive officer was
€10,369,336 in 2005 and €12,525,120 in 2006. The amount of the company’s contingent cbligation to an
employec under this plan is recalculated each year to reflect the employee’s then-current salary and
decreases cach year the employee remains with the company.

(ii) Executive Officers
General

Endesa’s compensation policy aims to be competitive with the leading companies in the cnergy sccior
in Spain and other countries in Europe. Pursuant to their contracts with the company, Endesa’s executive
officers are generally entitled to receive fixed compensation, variable compensation and other bencfits.

Endesa’s senior management consists of 9 executive officers in addition to Mssrs. Pizarro and Miranda
(whose compensation and benefits are disclosed above under “—Board of Directors”™). These are:

Name Title

José Damian Bogas Gélvez ............ Executive Vice President—Spain and Portugal

Pedro Larrea Paguaga(1l).............. Executive Vice President—Latin America

Jesiis Olmos Clavijo................... Executive Vice President—Europe

Carlos Torres Vila(2) ................. Chief Financial Officer and Senior Vice President—Strategy
Salvador Montejo Velilla .............. General Secretary and Secretary to the Board of Directors
Francisco de Borja AchaBesga......... Senior Vice President—Legal Advisor

Germin Medina Carrillo .............. Senior Vice President—Human Resources

Gabriel Castro Villalba................ Senior Vice President—Communications

Antonio Pareja Molina................ Senior Vice President—Services

(1) Mr. Larrea replaced Luis Rivera Novo as Executive Vice President—Latin America on October 9,
2006. The data in the following three tables reflect, in respect of 2006, Mr. Larrea’s compensation and
other benefits in his prior position as General Manager—Energy Management from January 1, 2006
te October 9, 2006, and his compensation as Executive Vice President—Latin America after that date



and, in respect of 2005, Mr. Rivera’s compensation and other benefits as Executive Vice
President—Latin America in that year.

(2) Mr. Torres assumed the position of Chief Financial Officer on July 1, 2007. Prior to that date,
Mr. Torres served as Senior Vice President-Strategy and José Luis Palomo Alvarez served as Chief
Financial Officer. The data in the following three tables, which relate to 2005 and 2006, reflect
Mr. Torres’ compensation and other benefits in his position as Senior Vice President-Strategy and
Mr. Palomo’s compensation and other benefits in his former position as Chief Financial Officer
during those years,

The aggregate compensation of these 10 executive officers in 2005 and 2006 was as follows:

2005 2006
Fixed compensation. . .........o.tiei i iitirie it arnaneannens €3.860,276 €4,175,456
Variable compensation.......... ... . i 2,543,799 4,019,584
Board attendance fees. .. ..ot t a 167,806 90,885
O RET Lo e e e e e 156,575 193,626
Lotal. . e 6,728,456 8,479,551

The aggregate advances and loans to these 10 executive officers outstanding as of 2005 and 2006 were
as follows:

2005 2006
AdVanCes(1) . o. ittt e, €1,196,217 €1,082,221
a0 TR 1,648,525 1,739,614

(1) This figure represents outstanding advances owed to Endesa as of December 31, 2005 and 2006.
These advances, which bear no interest, were granted prior to the enactment of the Sarbanes-Oxley
Act in July 2002 and their terms have not been modified since such date.

(2) This figure represents outstanding loans owed to Endesa as of December 31, 2005 and 2006. These
loans, which bear interest at EURIBOR plus 0.5%, were granted prior to the enactment of the
Sarbanes-Oxley Act in July 2002 and their terms have not been modified since such date. The increase
in 2006 over 2005 is due to the replacement of Mr. Rivera with Mr. Larrea, whose outstanding loans
reflected a higher balance than his predecessor’s.

The aggregate other benefits of these 10 executive officers in 2005 and 2006 were as follows:

2005 2006
Pension contributions(1). . ... ... oo i €4,129,835 €6,766,477
Life insSurance premitims. . .. ... .. u ittt 367,494 320,142

(1) This figure includes pension contributions made to cover the company’s obligation to contribute to
these executive officers’ pensions in future periods. These payments were made on the same terms as
premiums paid to cover Endesa’s future pension obligations to other employees meeting the required
age and seniority criteria.

In addition, Endesa has established an early retirement plan in which certain of its executive officers
participate on the same terms as other employees of Endesa meeting the same age and seniority criteria.
The amount of Endesa’s contingent obligation under such plan to the 10 executive officers identified above
was €22,769,061 in 2005 and €21,645,816 in 2006.



Severance Arrangements with Executive Officers

Endesa has granted all of the cxccutive officers referred to above identical “guarantee clauses,” which
entitle the executive officer to a severance payment in the event his employment with Endesa is terminated
as well as an additional payment as consideration for a non-competition covenant. Endesa believes that
these guarantee clauses are consistent with market practice among large publicly traded companies in
Spain. The guarantee clauses entitle the executive officer to receive a severance payment equal to three
times his or her annual compensation (calculated as described below) in the event the employment
relationship is terminated: (1) by mutual agreement between the executive officer and Endesa; (2) by a
unilateral decision of the exceutive officer based on (i) a material breach by Endesa of its obligations to the
executive officer, (ii) a change in the executive officer’s position that renders it void of substance or
(iii) any other circumstance provided for under applicable Taw (including a unilateral decision of the
executive officer following a change in control); or (3) by Endesa without cause. For purposes of these
guarantcc clauses, annual compensation means the relevant officer’s fixed compensation in the
then-current year plus the average of the officer’s variable compensation in the immediately preceding two
ycars. The guarantee clauses provide that the executive officer is not entitled to any severance payment in
the event the employment relationship is terminated by Endesa for cause or by the executive officer
without cause. The guarantee clause also entitles the executive officer to receive an additional payment
equal to his or her fixed compensation in the most recently completed fiscal year as consideration for the
officer’s covenant not to compete with Endesa for two years following termination of employment. This
additional payment is due regardlcss of the circumstances in which the executive officer’s employment is
terminated.

(3) Other Contracts and Arrangements

In the ordinary course of business, Endesa enters into contracts with numerous other energy
companies throughout the world, including from time to time companies with which members of the Board
of Dircctors are affiliated through directorships or otherwise. Endesa does not consider the amounts
involved in such transactions to be material to its business and believes that these amounts ar¢ not material
to the business of the firms involved.

(b) Relationships Between Endesa and the Offerors and Their Respective Executive Officers, Directors
or Affiliates

Except as provided below, there are no material agreements, arrangements or understandings, or any
actual or potential conflicts of interest between Endesa and the Offerors or their respective executive
officers, directors or affiliates.

(1) Commercial Relationships

Endesa and its affiliatcs are party to ordinary course business transactions with the Offerors and their
affiliates. These transactions have been entered into on commercially reasonable terms and conditions and
in accordance with prevailing market conditions. The following is a general description of the most
significant commercial relationships between Endesa and its affiliates, on the one hand, and the Offerors
and their affiliates, on the other:

¢  In the ordinary course of their businesses, affiliates of Endesa purchase electricity from, and seli
electricity to, affiliates of Enel S.p.A., of which Enel Europe is a wholly-owned subsidiary. In the
six months ended June 30, 2007, affiliates of Endesa made purchases of electricity totaling
approximately €1.4 million from, and sales of electricity totaling approximately €102.8 million to,
affiliates of Enel S.p.A.

»  [n the ordinary course of their busincsscs, affiliatcs of Endesa purchase goads, consisting mostly
of generators and other equipment, and routine maintenance services from affiliates of Acciona.
In the six months ended June 30, 2007, affiliates of Endesa made purchases of goods totaling -
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approximately €63.7 million and services totaling approximately €8.1 million from affiliates of
Acciona. Affiliates of Endesa also supply affiliates of Acciona with electricity in the ordinary
course of business. In the six months ended June 30, 2007, affiliates of Endesa entered into
contracts with affiliates of Acciona for the supply of electricity with a total value of approximately
€10.2 million.

(2) Other Relationships

Endesa has cntered into separate confidentiality agreements, each dated June 15, 2007, with Acciona
and Enel S.p.A., of which Enel Europe is a wholly-owned subsidiary, pursuant to which Endesa has
supplicd and may continue to supply information to the Offerors and Enel S.p.A. for purposes of aliowing
them to consider and facilitate the Offer.

Endcsa has initiated negotiations with representatives of its workers’ unions with a view to renewing
their agreement of April 27, 1999 guaranteeing workers’ rights while recognizing Endesa’s right to make
changes to its corporate structure. This agreement is scheduled to expire on December 31, 2007. Endesa
sought and obtained the Offerors’ acceptance of such renewal.

See Item 7 “Purposes of the Transaction and Plans or Proposals”.

ITEM 4. THE SOLICITATION OR RECOMMENDATION.

Pursuant to Articles 20 and 36.8 of Royal Decree 1197/1991 of July 26, the Board of Directors is
required to issuc a report stating its views on the terms of the Offer Price. Spanish law does not require the
Board of Directors to adopt a position within the meaning of Item 1012(a) of Regulation M-A. The Board
of Dircctors, at a meeting held on August 3, 2007, resolved unanimously that it views the economic terms
of the Offer favorably, having determined that that such terms are fair, from a financial point of view, to
holders of Endesa Ordinary Shares and Endesa ADSs.

In reaching this conclusion, the Board of Directors taok into account the fairness opinions issued by
Endcsa’s financial advisors—BNP Paribas, S.A., Spanish Branch, Citigroup Global Markets Limited,
Deutsche Bank AG, London Branch, J.P. Morgan Plc, Lehman Brothers Europe Limited and Merrill
Lynch Capital Markets Espana, S.A., S.V.—all of which conclude that the consideration offered by the
Offerors is fair, from a financial point of view, to the holders of the Endesa Ordinary Shares and the
Endesa ADSs to whom the Offer is open. Copies of these fairness opinions are attached to this statement
as Annexes A to F. In reaching the conclusions stated in their respective fairness opinions, Endesa’s
financial advisors employed customary valuation methodologies and other criteria, such as analyses of
listed companies in the electricity sector, analyses of other similar transactions, discounted cash-flow
analyscs and analyses of Endesa’s historical share price and its cvolution in relation to other indices and
references.

The Board of Directors also considered that the Offer is being made following a long process of prior,
uncompleted offers, which began with the offer announced by Gas Natural SDG, S.A. (“Gas Natural”) on
September 5, 2005 and included a subsequent, competing offer by E.ON AG (“E.ON”). Throughout this
process, the Board of Directors and Endesa’s management have sought to maximize the value offered to
Endesa’s sharcholders. In this regard, the Board noted that the Offer Price significantly exceeds both the
closing pricc of the Endesa Ordinary Shares (€18.56 per Endesa Ordinary Share) on September 2, 2005,
the last trading day prior to the announcement of Gas Natural’s offcr, and the implied value of Gas
Natural’s offer (€21.30 per Endesa Ordinary Share) on the day of announcement. The Board of Dircctors
also took into account that the Offer Pricc exceeds the final, increased offer price announced by E.ON for
its offer (€40.00 per Endesa Ordinary Share), which was the highest price offered during the competitive
offer process. Finally, the Board of Directors took into account that the consideration offered by the
Offerors consists entirely of cash and that the offer is open to all shareholders of Endesa (other than the
Offerors).
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The members of the Board of Directors who, directly or indirectly, own Endesa Ordinary Shares
indicated that they have not yet made a decision as to whether to tender their Endesa Ordinary Shares
pursuant to the Offer. Each such member of the Board of Directors has undcrtaken to announce his
decision as to whether to accept the Offer promptly upon making such decision, and in any case prior to
the expiration of the Offer in Spain.

Caja Madrid, through Mr. Miguel Blesa de la Parra, indicated that it has not yet adopted a resolution
as to whether to tender the Endesa Ordinary Shares owned by it pursuant to the Offer. Caja Madrid has
undertaken to announce its decision as to whether to accept the Offer promptly upon making such
decision, and in any case prior to the expiration of the Offer in Spain.

With a view to allowing Endesa’s sharcholders to vote on the amendments to Endcsa’s by-laws
requircd to be adopted as a condition to the Offer, the Board of Directors resolved at the mceting held on
August 3, 2007 to convene an extraordinary general meeting of shareholders to be held at first call on
September 25, 2007, In addition, the Board of Directors resolved to state its position in favor of these
amendments and recommend that holders of Endesa Ordinary Shares and Endesa ADSs participate in the
meeting and vote in favor of the amendments.

The members of the Board of Directors who own Endesa Ordinary Shares unanimously cxpressed
their intention to vote at the extraordinary general meeting of shareholders in favor of the amendments to
Endesa’s by-laws referred to above. Caja Madrid, through Mr. Miguel Blesa de la Parra, indicated that it
has not yet made a decision as to whether to vote in favor of or against, or abstain from voting in relation
to, such amendments.

ITEM 5. PERSONS/ASSETS RETAINED, EMPLOYED, COMPENSATED OR USED.

Except as set forth below, neither Endesa nor any person acting on its behalf has employed, retained
or agreed to compensate any person to make solicitations or recommendations to shareholders of Endesa
concerning the Offer.

Endesa has retained BNP Paribas, S.A., Spanish Branch, Citigroup Global Markets Limited, Deutsche
Bank AG, London Branch, J.P. Morgan plc, Lehman Brothers Europe Limited and Merrill Lynch Capital
Markets Espana, S.A., 8.V. as its independent financial advisors in connection with, among other things,
Endesa’s analysis and consideration of, and response to, the Offer. Endesa has agreed to pay each of these
advisors a reasonable and customary fee for such services. Endesa has also agreed to reimburse each of
these advisors for all reasonable out-of-pocket expenses, including fees of counsel, and to indemnify them
and certain related persons against certain liabilities relating to, or arising out of, the engagement. The
Offerors have disclosed that certain of Endesa’s financial advisors have agreed to provide financing in
connection with the Offer, for which they may receive fees and other compensation from the Offerors.
Additionally, certain of Endcsa’s financial advisors have in the past provided, and may in the future
provide, financial structuring and lending services to one or more third parties regarding possiblc
alternative transactions, for which they may also receive fees and other compensation from such third
parties.

Endesa has retaincd Brunswick Group LLP and Eurocofin, S.A. as its financial public relations
advisars in connection with the Offer. Each of Brunswick Group LLP and Eurocofin, S.A. will receive
reasonablc and customary compensation for its services and reimbursement of out-of-pocket expenses
arising out of or in connection with the engagement. Endesa has agreed to indemnify each of Brunswick
Group LLP and Eurocofin, S.A. against certain liabilities relating to, or arising out of, the engagement.

Endesa has retained D.F. King & Co., Inc. and Santander Investment, S.A. as its proxy solicitation
and information agents in connection with the Offer. Each of D.F. King & Co., Inc. and Santander
Investment, S.A. will receive reasonable and customary compensation for its services and reimbursement
of out-of-pocket expenses arising out of or in connection with the engagement. Endesa has agreed to
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indemnify each of D.F. King & Co., Inc. and Santander Investment, S.A. against certain liabilities relating
to, or arising out of, the engagement.

In connection with the extraordinary general meeting of sharcholders scheduled for September 25,
2007, Endesa has entered into service contracts, and may enter into additional service contracts, with
certain Spanish financial institutions in their capacity as depositary entities under Iberclear, the Spanish
clearing system. Thesc contracts provide that, in return for reasonable and customary compensation, these
institutions will disseminate notices and proxy forms concerning such meeting to holders of Endesa
Ordinary Shares, contact holders of Endesa Ordinary Shares concerning the return of proxy forms and
provide Endesa with reports concerning the receipt of completed proxy forms by such institutions.

ITEM 6. INTEREST IN SECURITIES OF THE SUBJECT COMPANY,

No transactions with respect to the Endesa Ordinary Shares or Endesa ADSs have been effected
during the past 60 days by Endesa or, to the best of Endesa’s knowledge, by any of its executive officers,
directors, affiliates or subsidiaries.

ITEM 7. PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS.

Other than as set forth herein, Endesa is not undertaking or ¢ngaged in any negotiations in response
to the Offer that relate to a tender offer for, or other acquisition of, Endesa’s securitics, and there are no
plans, proposals or negotiations to which Endesa is party that relate to or would result in a merger,
reorganization or liquidation of Endesa or its subsidiaries; any purchase, sale or transfer of a matcrial
amount of assets of Endesa or its subsidiaries, or any material change in the present dividend rate or policy
or indebtedness or capitalization of Endesa, nor are there any transactions, board resolutions, agreements
in principlc or signed contracts in respect thereof.

The Board of Dircctors has adopted a resolution dated August 3, 2007 responding to the Offer and
adopting the recommendation set forth in [tem 4 above; the same resolution empowered the chief
executive officer of Endesa to file this Schedule 14D-9 setting forth the recommendation of the Board of
Directors with respect to the Offer. In addition, on June 14, 2007, the Board of Directors was informed by
Endesa’s chief executive officer of the request by the Offerors for information from Endesa to allow them
to further analyze the Offer. On June 15, 2007, Endesa entered into confidentiality agreements with
Acciona and Enel S.p.A., of which Enel Europe is a wholly-owned subsidiary, pursuant to which Endesa
has supplied and may continue to supply information to the Offcrors and Enel S.p.A. for purposes of
allowing them to consider and facilitate the Offer. The Board of Directors received a report from the chief
executive officer on July 10, 2007 concerning the execution of these confidentiality agreements.

In addition, Endesa has in the past entered into, and may in the future enter into, confidentiality
agreements with third parties other than the Offerors, and has supplied and may continue to supply
information to such other third parties prior to entering into negotiations with such third parties regarding
any of the transactions described above to the extent permitted by applicable law. Certain of Endesa’s
financial advisors in the past provided, and may in the future provide, financial structuring and lending
services to parties other than the Offerors in connection with possible alternative transactions, subject to
appropriate “Chinese wall” procedurcs preventing the unauthorized flow of information between
personnel of such financial advisors providing advice to Endesa in connection with the Offer and those
providing financial structuring and lending services to the Offerors and other third parties.

Endesa has in the past considered, and may in the future consider, the feasibility and desirability of
pursuing possible strategic alternatives to the Offer in accordance with applicable law. Endesa continues to
belicve that its interests and those of its shareholders may be best served by preserving the flexibility to
study all alternatives that could offer a stronger long-term financial and strategic rationale. These
alternatives could include one or more (if any) of the following: (i) maintaining Endesa as an independent,
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publicly-owned entity in substantially its present form, (ii) the acquisition of Endesa Ordinary Shares by
Endesa or another entity, (iii) the acquisition of one or more other companies or units of other companies
by Endesa or by Endesa together with another acquiror, (iv) a merger or other business combination with
another company, {v) the sale or divestiture of one or more significant assets, business units or stakes in
business units of Endesa, (vi) the issuance of additional shares, rights or warrants, or other equity,
non-equity or market-linked securities of Endesa, (vii) the incurrence of debt or other obligations by
Endesa, (viii) a distribution of one or more of cash, rights, warrants or other consideration to the
shareholders of Endesa, and/or (ix) entering into one or more partnerships, joint ventures or other
strategic relationships with other parties. Under Spanish law, a public company that is the subject of an
announced tender offer is subject to certain restrictions, including restrictions on its management’s ability
to take actions that could impede the tender offer from succceding, without shareholders’ approval.

There can be no assurance that the consideration of any of the alternatives referred to above will
result in any transaction being proposed by any person or recommended by Endesa’s Board of Directors,
or that any transaction that may be recommended will be consummated, or that a transaction other than
those described herein will not be proposed, authorized or consummated. The initiation or continuation of
any of the foregoing alternatives may also be dependent upon the future actions of the Offerors and other
persons with respect to the Offer.

ITEM 8. ADDITIONAL INFORMATION TO BE FURNISHED.,
(a) Previous Tender Offers

On September 5, 2005, Gas Natural, a Spanish natural gas company, announced its intention to
commence an exchange offer for all of the outstanding Endesa Ordinary Shares and Endesa ADSs. Gas
Natural commenced its offer on March 6, 2006, On February 1, 2007, Gas Natural announced the
withdrawal of its offer. On July 27, 2007, Gas Natural and Endesa reached an agreement to desist from all
cxisting and contemplated litigation and administrative actions concerning the tender offers by Gas
Natural and E.ON,

On February 21, 2006, E.ON, through its wholly-owned subsidiary, E.ON Zwolfte Verwaltungs
GmbH, a German power company, announced its intention to commence a cash offer for all of the
outstanding Endesa Ordinary Shares and Endesa ADSs. E.ON commenced its offer on January 26, 2007,
E.ON’s offer lapsed on April 10, 2007, having failed to attract the minimum number of Endesa Ordinary
Shares and Endesa ADSs upon which the offer was conditioned.

Following purchases of Endesa Ordinary Shares by the Offerors, E.ON commenced various legal and
regulatory actions against the Offerors in Spain and the United Statcs. In a settlement agreement dated
April 2, 2007, E.ON, on the one hand, and the Offerors, on the other, agreed to release all claims that they
may have had against each other relating to the acquisition of Endesa Ordinary Shares and Endesa ADSs
and related matters, as well as to terminate all litigation in connection therewith. Pursuant to the
settlement agrcement, if the Offerors acquire more than 50% of Endesa’s share capital and voting rights
before December 31, 2009, appoint a majority of the members of Endesa’s Board of Directors and obtain
the relevant corporate, antitrust and regulatory authorizations, E.ON will purchase 100% of the share
capital and voting rights of Endesa Europa, S.L. after the Offerors have had an opportunity to transfer
assets of the company related to businesses outside of France, Italy, Poland and Turkey; E.ON will also
purchase certain additional assets of Endesa in Spain consisting of drawing rights over 450 MW of
nuclear-generated electricity under a 10-year supply agreement, three thermal plants with an aggregate
installed capacity of approximately 1,475 MW and a CCGT project of 800 MW located in onc of those
power plants. Also pursuant to the settlement agreement, if the Offerors acquire control of Endesa and
obtain the relevant regulatory authorizations, E.ON will purchase 100% of the share capital and voting
rights in Enel Viesgo Generacién, S.L., Enel Viesgo Servicios, S.L. and Electra de Viesgo Distribucion,
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S.L. (together, “Viesgo™), representing the principal portion of Enel S.p.A.’s existing electricity business in
Spain.

(b) Approval of the Spanish National Securities Market Commission, National Energy Commission,
Council of Ministers and Enropean Commission

Under Spanish law, the Offer and the Spanish Offer are subject to the approval of the CNMV and the
Comision Nacional de Energia (the Spanish National Energy Commission or “CNE”). In addition, without
approval from the Consejo de Ministros (the Spanish Council of Ministers), Enel Europe would not be
permitted to vote Endesa Ordinary Shares representing more than 3% of Endesa’s share capital.

On July 25, 2007, the CNMYV approved the Offerors’ request for Enel Europe to acquire up to 74.99%
and for Acciona to acquirc up to 25.01% of the Endesa Ordinary Shares and Endesa ADSs tendered in the
Offer and/or the Spanish Offer, as well as the tender offer document to be used in connection with the
Spanish Offer.

On July 4, 2007, the CNE authorized the Offer, subject to the following conditions:

» Acciona and Enel S.p.A. will be required ta maintain Endesa as an independent company with full
operative responsibility in the fuifillment of its business plan and the parent company of its group,
maintaining its trademark, as well as its corporate headquarters, board of directors and effective
management and decisionmaking center in Spain;

» Acciona and Enel S.p.A. will be required to submit a detailed report to the Spanish National
Energy Commission every six months describing and, if applicable, justifying possible financial
transactions or policies that involve significant changes in the nct worth of Endesa, as well as
transactions between Endesa and companies controlled or partly owned (with a direct or indirect
stake equal to or greater than 20%) by Acciona or Enel S.p.A., such as transfers of funds, assets,
rights and/or contracts that could have a negative effect on the independent management of Endesa
or its operating or financial solvency. Acciona and Enel S.p.A. must keep Endcsa duly capitalized.
Endesa must have a debt service ratio, cxpressed as net financial debt/EBITDA, of less than 5.25
for at least five years after the completion of the Offers. Acciona and Enel S.p.A. must report the
evolution of that ratio to the Spanish National Encrgy Commission quarterly.

+ Acciona and Enel S.p.A. will be required to assume and make, through the control that they
exercise over Endesa, all the investments in regulated gas and electricity activities, both
transportation and distribution, as well as the investments in strategic assets to which Endesa has
committed for both sectors (as defined in Function Fourteen of Additional Provision Eleven, three,
1 of Law 34/1998), included in: (i) the latest investment plans announced by Endesa for the
2007-2011 period, (ii) the document Planning for the gas and electricity sectors. Development of
transportation networks, 2002-2012, approved by the Spanish Council of Ministers and submitted to
the Spanish Parliament, and (iii} the Standard Report on demand for electricity and natural gas and
its coverage of the Spanish National Energy Commission. Moreover, until the year 2013, members
of the Endesa group of companies engaged in regulated activities in Spain may only distribute
dividends if the cash flows generated by them are sufficient to meet their financial and investment
commitments.

» Acciona, Enel S.p.A. and Endesa will be required comply with the obligations and regulations
regarding nuclear matters and all applicable law and agreements as to the management of all
nuclear facilitics owned by Endesa with regard to safety and the supply of uranium.

 For a period of five years after the completion of the Offers, Acciona and Enel S.p.A. will be
required to ensure that the annual aggregate consumption of each plant owned by Endesa which
currently uses domestic coal is no less than the aggregate annual quantities established for these
facilitics’ consumption in the 2006-2012 National Coal Mining Plan.
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s For a period of five years after the completion of the Offers, Acciona and Encl S.p.A. will be
required to keep the current management companies for the transportation, distribution and
generation assets of the Spanish settlements in Northern Africa and island territories electrical
systems within the Endesa group of companies.

» Endesa will be subject to certain restrictions in respect of its fuel supply contracts to ensure security
of supply to the Spanish market.

* Enel S.p.A. will be required to report its corporate strategy in respect of aspects that affect Spanish
general interest or public safety to the Spanish National Energy Commission,

e Enel S.p.A. will be required report to the Spanish National Energy Commission within ten days
from any meeting of the sharcholders or board of dircctors of Endesa the agenda discussed, the
resolutions adopted and the vote of the representatives of Enel S.p.A. at such meetings. Based on
the information received and following consultation with Enel S.p.A. and Endesa, the Spanish
National Energy Commission may within one month from such meeting revoke any resolution of
the meeting of the shareholders or the board of directors of Endesa the approval of which required
the affirmative vote of the Enel S.p.A. representatives, if it believes that such resolution may have a
negative impact on Spanish general interest or public safety.

The European Commission has indicated its intent to review these conditions for compliance with EU
regulations.

On April 27, 2007, Ene!l Europe obtained authorization from the Spanish Council of Ministers to vote
up to 24.99% of Endesa’s share capital, subject to certain notification conditions in the case of removal of
the 10% voting limit in Endesa’s articles of association or the entry of Enel Europe into the Board of
Directors of Endesa. On July 27, 2007, the Spanish Council of Ministers further authorized Enel Europe to
vote any and all Endesa Ordinary Shares acquired by it pursuant to the Offer, subject to certain conditions.
First, Enel Europe must file with the Spanish General Secretary of Energy annual reports detailing its
corporate strategy with respect to matters that may affect the Spanish general interest or public safety.
Second, after each meeting of Endesa’s Board of Dircctors and each general shareholders’ meeting, Enel
Europe must notify the Spanish General Secretary of Energy of the purpose and motivation of the votes of
its representatives concerning matters that may affect the Spanish gencral interest or public safety. Finally,
through the control that it exercises over Endesa, Enel Europe must generally supply natural gas to the
Spanish market in the amounts currently scheduled in Endesa’s business plans for the ycars 2007 to 2011,
without diverting such supplies to other markets if they are necessary to satisfy demand in Spain.

Under the EU Merger Regulation, the Offer is subject to the approval of the European Commission.
On July 5, 2007, the European Commission issued its decision not to oppose the Offer or the Spanish
Offer and did not impose any conditions upon the either offer’s completion. This approval specifically
excluded the Offerors’ acquisition of control over the asscts to be transferred to E.ON pursuant to the
settlement agreement between the Offerors and E.ON described in Item 8(a), as the Commission
concluded that the Offerors would not gain lasting control over those asscts. In addition, the Offerors have
publicly disclosed that they represented to the Commission their intention, after gaining effective control
of Endesa, to place the shares of Viesgo and the assets of Endesa Europa, S.L. in [taly under fiduciary
management until those assets are transferred to E.ON.

The Tender Offer Statement states that, on July 16, 2007, the Offerors filed a request for
authorization with the Regional Government of the Balearic Islands in respect of the indirect transfer of
regulated assets in the Balearic Islands as a result of the completion of the Offer. Should the authorization
be denied following the completion of the Offer, the Offerors would be required to sell or cease to operate
such regulated asscts in the Balearic [slands. The Tender Offer Statement states that the Offerors believe
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that no circumstances exist that would prevent the acquisition of Endesa from being authorized by the
Regional Government of the Balearic Islands.

(c) Mandatory Tender Offers in Jurisdictions Other than Spain

Endesa owns substantial interests in publicly traded companies in various countries. If the Offerors
acquire control of Endesa pursuant to the Offer, they may be required under the laws of the relevant
jurisdictions to make mandatory tender offers for all of the outstanding share capital of these publicly
traded companies.

The Offerors have disclosed that their acquisition of control over Endesa would trigger a requirement
to launch tender offers in Peru for Generandes Peri, S.A., Edegel, S.A.A., Edelnor, S.A A. and Empresa
Eléctrica de Piura, S.A, or to request an exception to such requirement. Based on the closing price of these
companies’ ordinary shares in their respective primary trading markets on August 1, 2007, the Offerors
would be required to pay approximately $380 million (converted at prevailing exchange rates) to acquire
all of the outstanding ordinary share capital of these companies not currently owned by Endesa.

The Offerors have declared that they will not be required to launch tender offers for Endesa
subsidiaries in Brazil and Chile.

With respect to the Offerors’ conclusion that they will not be required to launch tender offers for
Endesa’s Brazilian subsidiaries, the Offerors have stated that such tender offers will not be required
because they would not acquire control of Endesa from an identifiable shareholder or group of
shareholders that currently controls Endesa. Endesa has, however, been advised by Brazilian counsel that
there is uncertainty regarding the question of whether, if the Offcrors acquire control of Endesa pursuant
to the Offer, they will be required under the laws of Brazil to make mandatory tender offers for all of the
outstanding ordinary share capital of Ampla Energia, S.A., Ampla Investimentos, S.A. and Compaiiia
Energética do Cerara (COELCE). If the Offerors are required to make such tender offers, the cost to
them of carrying out the offers will depend on the price at which they are required to purchase the shares
of the relevant companies and the level of acceptance of the tender offers. Based on the closing price of
these companies’ ordinary shares in their respective primary trading markets on August 1, 2007, the
Offerors would be required to pay approximately $660 million (converted at prevailing exchange rates) to
acquire all of the outstanding ordinary share capital of these companies not currently owned by Endesa.

(d) Competition Laws and Regulatory Schemes of Other Jurisdictions

Endesa, the Offerors and their respective affiliates have assets and conduct business in numerous
jurisdictions throughout the world other than Spain and the European Union. Many of those jurisdictions
have antitrust or competition laws or other regulatory schemes that could require that notifications be filed
and clearances obtained prior to completion of the Offer. Additional filings and communications may be
necessary with various governmental entities in various jurisdictions. It is also possible that any of the other
governmental entities with which filings are made may seek, as conditions for granting approval of the
Offcr, various regulatory concessions. The Offer is not conditioned on the receipt of any such antitrust or
regulatory approvals.

As a consequence, the Offerors could be required under Spanish law to consummate the Offer if the
other conditions thereto are fulfilled, even if they have not received a required antitrust or regulatory
approval from another jurisdiction or if an antitrust or regulatory approval is subject to conditions with
which the Offerors are not able to comply. Consummation of the Offer under such circumstances could
contravene the laws of thosc other jurisdictions, which could have a material adversc impact on the
Offerars or Endesa.

The Offerors have stated that their acquisition of Endesa would be subject to authorization by
competition authorities in Argentina, Brazil and Turkey. The Offcrors have also stated that their
acquisition of control over certain Endesa subsidiaries and investments outside of Spain will require
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authorizations from the energy regulation commissions in Brazil, Colombia and Turkey and notifications
to the energy regulatory commissions in Argentina and Poland. In addition, Endesa subsidiaries listed in
Brazil must file with the Brazilian securities market regulatory notifications concerning the Offer and the
Spanish Offer, while Endesa subsidiaries in Argentina would under certain conditions be required to make
similar notifications to the Argentine securities market regulator,

In addition to the above-described procedural aspects, the Offerors could be required to make
concessions regarding the divestiture of assets in order to obtain regulatory approvals. If the Offerors do
not obtain the necessary regulatory approvals, they could be prevented from exercising control over certain
Endesa subsidiaries or they could be required to sell the assets of certain Endcsa subsidiaries. Any of these
scenarios could have a material adverse impact on the Offerors or Endesa.

(e) Agreements with Change-in-Control Provisions

Endesa and its affiliates have entered inte certain bank loans and issued certain securities the maturity
of which may be acceleratced if the Offerors acquire control of Endesa pursuant to the Offer (unless
appropriate waivers or consents are obtained). As of June 30, 2007, approximately $508 million in debt
obligations would be subject to acceleration upon a change in control of Endesa (unless appropriate
waivers or consents are obtained). In addition, a further $270 million in debt obligations and €527 million
of notional amount in derivatives may be subject to acceleration if certain conditions materialize following
a change of control of Endesa, such as a ratings downgrade. Endesa and its affiliates may seek to obtain
waivers or consents to avoid the acceleration of this indebtedness, but there can be no assurance that these
waivers or consents will be obtained.

Moreover, in the absence of waivers or consents, approximately €882 million in loans made by the
European Investment Bank to Endesa would accelerate as a result of the divestiture of assets of Endesa
that the Offerors have agreed with E.ON, described in Item 8(a), and the divestitures required to comply
with regulatory conditions imposed on the Offer, in each case as publicly disclosed by the Offerors,

(f) Management of Endesa Following the Offer

The following summary of certain material aspects of the agreements and arrangements between the
Offerors with respect to the future management of Endesa is based on public disclosures by the Offerors
and Enel S.p.A. Investors are encouraged to read those public disclosures, including, without limitation,
the Tender Offer Statement and the cooperation agreement among the Offerors and Enel S.p.A., dated
March 26, 2007, as filed by Acciona with the SEC on Schedule 13D/A on March 28, 2007 (the
“Cooperation Agreement”). Endesa is not a party to the Cooperation Agreement or any other agreement
or arrangement among the Offerors and Enel S.p.A with respect to the future management of Endesa, and
assumes no responsibility for the accuracy or completeness of the public disclosures by the Offerars and
Enel S.p.A. concerning such agreements and arrangements.

The Offerors have stated their intention, following scttlement of the Offer and the Spanish Offer, 1o
create a holding company to which Acciona and its affiliates will contribute 53,043,481 Endesa Ordinary
Shares, or approximately 5.010% of Endesa’s share capital, and Enel Europe and its affiliates will
contribute 53,043,474 Endesa Ordinary Shares, or approximately 5.009% of Endesa’s share capital. The
Offerors have disclosed their agreement that, before the end of the first half of 2010, Acciona, Enel
Europe and their affiliates will contribute additional Endesa Ordinary Shares to the holding company, such
that Acciona’s combined contribution will total 264,793,905 Endesa Ordinary Shares, or approximately
25.0100% of Endesa’s share capital, and Enel Europe’s combined contribution will total 264,793,898
Endesa Ordinary Shares, or approximately 25.0099% of Endesa’s share capital; the holding company
would thus hold an aggregate of 529,587,803 Endesa Ordinary Shares, or approximately 50.02% of
Endesa’s share capital. The Offerors have disclosed their agreement to a €1 billion penalty for failure to
cffect these contributions.
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Pursuant to the Cooperation Agreement, Acciona will own more than 50% of the holding company
and will appoint one-half of its directors, including the president, who will enjoy a tie-breaking vote. Enel
S.p.A. will appoint the other half of the holding company’s directors and will, with the approval of Acciona,
appoint the secretary of the Board of Directors. The Offerors have indicated that certain matters before
the shareholders or Board of Directors of the holding company will require approval of two-thirds of the
company’s shares or directors, respectively. Such matters include determination of the holding company’s
position upon certain matters to be voted upon at meetings of Endesa’s shareholders or Board of
Directors. The Offcrors have disclosed their agreement that, for so long as the Offerors jointly hold more
than 50% of Endesa’s share capital and appoint a majority of the members of the Board of Directors of
Endesa, the Offerors will vote any additional Endesa Ordinary Shares that they may hold at Endesa’s
sharcholders’ meetings in accordance with the votes cast by the holding company. The Offerors have
agreed to refrain from transferring their respective shares in the holding company except to wholly-owned
subsidiaries.

The Offerors have disclosed their agreement that Acciona and Enel S.p.A. will each appoint one-half
of Endcsa’s directors, without invoking between themselves the proportional representation system
provided for under Spanish law. Acciona will nominate the chairman of Endesa’s Board of Directors, who
in turn will nominate Endesa’s general secretary, while Enel S.p.A. will nominate Endesa’s chief executive
officer. In addition, Enel S.p.A. will nominate, with the approval of Acciona, the secretary of Endesa’s
Board of Directors. The Offerors have also agreed to follow certain procedures concerning the resolution
of disagreements between them concerning the management of Endesa, including the division of Endesa’s
assets between the Offerors in the event of certain management deadlocks or, under certain conditions, at
the request of one of the Offerors.

The Offerors have further indicated their current intentions with respect to specific matters
concerning the business and investments of Endesa. Such intentions include the adherence to Endesa’s
strategic and investment plans for 2007 to 2009, subject to certain adjustments associated with the
integration of Endesa and Acciona’s renewable energy assets, as described below, and with the sale of
certain Endcsa assets to E.ON pursuant to the settlement agreement between the Offerors and E.ON
described in Item 8(a). The Offerors have also stated that they intend to maintain Endesa’s management
and decisionmaking center in Spain and that, apart from the above-described asset divisions, they have no
current plans to reorganize Endesa or its subsidiaries. In addition, the Offerors have indicated that they
expect to implement changes with respect to Endesa’s dividends policy, due to expected reduccd cash flows
following sale of certain of Endesa’s assets to E.ON as described in Item 8(a).

The Offerors have indicated their intention, following the acquisition of control over Endesa, to
transfer all renewable energy assets of Acciona and Endesa to a third company in which Acciona will own
at least 51% and Endesa will own no more than 49% of the share capital.

The Offerors have similarly indicated that they may in the future apply to delist Endesa Ordinary
Shares or Endesa ADSs from the stock exchanges on which they are currently listed, if they fail to meet
those exchanges’ requirements, or seck to terminate Endesa’s deposit agreement with the depositary for
the Endesa ADSs. If Endesa ADSs were delisted in the United States, the Offerors would also request
deregistration of the Endesa Ordinary Shares and Endesa ADSs under the U.S. Securities Exchange Act of
1934. Following such deregistration, Endesa would no longer be required to comply with the Exchange
Act’s periodic reporting requirements and other rules, but the Endesa Ordinary Shares and Endesa ADSs
could be classified as “restricted securities” that in general may not be offered for sale to the public. In
addition, following deregistration Endesa Ordinary Shares and Endesa ADSs may no longer constitute
“margin securities” under regulations of the Board of Governors of the U.S. Federal Reserve System,
which would render them ineligible to be posted as collateral for loans extended by securities brokers. Any
of these developments could adversely affcct the liquidity and market value of any Endesa Ordinary Sharcs
or Endesa ADSs held by the public.
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The Offerors have likewisc declared their intention to pursue certain additional amendments to
Endesa’s articles of association and to the by-laws and other governing documents of its Board of Directors
in order to implement certain aspects of the agreements between the Offerors with respect to the
management of Endesa.

The Tender Offer Statement states that, while there are no agreements or undertakings between the
Offcrors and the current members of the Board of Directors of Endesa in respect of their continuation as
members of the board of directors of Endesa, the Offerors acknowledge the scrvices rendered by the
current members of the Board of Directors of Endesa to guarantee the interest of the shareholders and
other stakeholders of Endesa. The Tender Offer Statement further states that the Offerors currently do
not plan any material changes in connection with the employment policies of Endesa as a result of the
Offer, that the Offerors plan to rely on the experience, technological capacity and efficiency of Endcsa’s
personnel proven throughout the years, that the Offerors do not plan to make material changes in the
current employment levels, that the Offerors intend to maintain the current employment benefits of
Endesa’s personnel and executives, including pension plans, and that, while the Offerors do not have any
agreement or understanding with the current senior management of Endesa, the Offerors acknowledge the
importance of retaining and motivating a significant portion of Endesa’s key executives and, to that end,
the Offerors intend to analyze offering long term retention and incentive programs to Endesa’s key
executives.

{g) Put Option Granted to Acciona by Enel S.p.A.

The Offerors have disclosed that, under the agreement among the Offerors and Enel S.p.A. described
in Item 8(f) above, Enel has granted Acciona the right to sell to Enel or its designee all, but not less than
all, of the common shares of the holding company referred to above and the Endesa Ordinary Shares
owned by Acciona and its affiliates at any time between the third and the tenth anniversary of the
execution of such agreement. The Offerors have disclosed that the exercisc price of this put option
depends on whether or not the Offerors hold more than 50% of the share capital of Endesa and appoint a
majority of the members of the Board of Directors of Endesa. Assuming the Offerors hold more than 50%
of the share capital of Endesa and appoint a majority of the members of the Board of Directors of Endesa,
the Offerors have stated that the exercise price of this put option will be the higher of: (a) the offer price
offered in the Offers (adjusted by prevailing interest rates, distributions and stock split type transactions as
provided by such agrcement), and (b) the fair market value of the ordinary shares determined in
accordance with such agreement. If the Offerors hold 50% or less of the share capital of Endesa or do not
a majority of the members of the Board of Directors of Endesa, the exercise price of this put option will be
€40 per ordinary share (adjusted by prevailing interest rates, distributions and stock split typc transactions
as provided by such agreement).

The Offerors have also disclosed that, if required by existing law at the time the put option is
exercised, Enel would be required to make a mandatory tender offer to all remaining shareholders of
Endesa, and that the consideration for such offer would be as required by then-existing law and would take
into account the price at which the put option is'exercised. The Offerors also state that they believe that
the put option granted to Acciona does not constitute discriminatory treatment against other sharcholders
of Endesa because they believe such put option is justified in light of the bundle of rights and obligations
assumed by the parties to such agreement and the complex relations established between the Offerors
under such agreement.
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ITEM 9. EXHIBITS.

Exhibit No.

()(2)()

(a)(2)(ii)

(a)(2)(iii)

(a)2)(v)

(@)(2)v)

(a)(2)(vi)

(a)(2){vii)

(a)(2)(viii)

{a)(2)(ix)

()(2)(x)
()(2)(xi)

(2)(2)(xii)

(2)(2)(xiii)

(a)(2)(xiv)

(a)(2)(xv)

Relevant Fact, filed with the CNMV on March 26, 2007, containing the repori of Endesa’s
board of directors with respect to the tender offer by E.ON (incorporated by reference to
Endesa’s Schedule 14D-9 filed with the SEC on March 26, 2007)

Report of Endesa’s board of directors regarding the tender offer by E.ON, dated
March 30, 2007 (incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC
on March 30, 2007)

Amendment to Solicitation/Recommendation Statement of Endcsa regarding the tender
offer by E.ON, dated March 30, 2007 (incorporated by reference to Endesa’s
Schedule 14D-9 filed with the SEC on March 30, 2007)

Relevant Fact, filed with the CNMV on April 11, 2007, acknowledging the withdrawal of
the tender offer by E.ON and the announcement by Enel S.p.A. and Acciona of their
intent to make a joint tender offer for Endesa (incorporated by reference to Endesa’s
Schedule 14D-9 filed with the SEC on April 11, 2007)

Report regarding Endesa’s 2007 first quarter results, dated May 4, 2007 (incorporated by
reference to Endesa’s Schedule 14D-9 filed with the SEC on May 4, 2007)

Presentation regarding Endesa’s 2007 first quarter results, dated May 4, 2007
(incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC on May 4,
2007)

Relevant Fact, filed with the CNMV on May 16, 2007, announcing the call of the general
shareholders’ meeting on June 20, 2007 (incorporated by reference to Endesa’s
Schedule 14D-9 filed with the SEC on May 16, 2007)

Resolutions proposed by Endesa’s board of directors to the general shareholders’ meeting,
dated May 14, 2007 (incorporated by reference to Endesa’s Schedule 14D-9 filed with the
SEC on May 17, 2007}

Resolutions proposed by Endesa’s board of directors to the gencral shareholders’ meeting,
dated June 20, 2007 (incorporated by reference to Endesa’s Schedule 14D-9 filed with the
SEC on June 14, 2007)

Endesa’s 2006 Sustainability Report (incorporated by reference to Endesa’s
Schedule 14D-9 filed with the SEC on June 14, 2007)

Prcsentation to Endesa’s general shareholders’ meeting, dated Junc 20, 2007
(incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC on June 20,
2007)

Announcement of payment by Endesa of a final dividend for 2006, dated June 21, 2007
(incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC on June 21,
2007)

Resolutions approved by Endesa’s board of directors at the general shareholders’ meeting,
dated June 20, 2007 (incorporated by reference to Endesa’s Schedule 14D-9 filed with the
SEC on June 21, 2007)

Notification filed with the CNMV on June 22, 2007 regarding new board member
appointments approved at Endesa’s June 20, 2007 general sharcholders’ meeting
(incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC on June 22,
2007)

Presentation regarding Endesa’s global outlook, dated June 25, 2007 (incorporated by
reference to Endesa’s Schedule 14D-9 filed with the SEC on June 23, 2007)
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Exhibit No.

(a)(2)(xvi)

(a)(2)xvid)

(2)(2)(xvili)

(a)(2)Xix)

()(2)(xx)

(a)(2)(ei)
(a)(2)(aui)
(a)(2)(oii)
(@)(2)(uxiv)
(@)(2)(ex)
(a)(2)(awvi)
(@)(2)(awvii)

(e)(1)

()(2)

Presentation regarding Endesa’s strategy in deregulated markets, dated June 25, 2007
(incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC on fune 25,
2007)

Presentation rcgarding Endesa’s business in Spain and Portugal, dated June 25, 2007
(incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC on June 25,
2007)

Presentation regarding Endesa’s business in Latin America, dated June 25, 2007
(incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC on June 26,
2007)

Presentation regarding Endesa’s Renewable Energies Division, dated June 23, 2007
(incorporated by reference to Endesa’s Schedulc 14D-9 filed with the SEC on June 26,
2007)

Presentation regarding Endcsa’s growth and profitability, dated June 25, 2007
(incorporated by reference to Endesa’s Schedule 14D-9 filed with the SEC on June 26,
2007)

Presentation regarding Endesa Europe, dated June 25, 2007 (incorporated by refcrence to
Endesa’s Schedule 14D-9 filed with the SEC an June 26, 2007)

Endesa’s 2006 Annual Report Legal Documentation (incorporated by reference to
Endesa’s Schedule 14D-9 filed with the SEC on July 5, 2007)

Endesa’s 2006 Corporate Governance Report (incorporated by reference to Endesa’s
Schedule 14D-9 filed with the SEC on July 12, 2007)

Report regarding Endesa’s 2007 first half results, dated July 25, 2007 {incorporatcd by
reference to Endesa’s Schedule 14D-9 filed with the SEC on July 25, 2007)

Presentation regarding Endesa’s 2007 first half results, dated July 25, 2007 (incorporated
by reference to Endesa’s Schedule 14D-9 filed with the SEC on July 25, 2007)

Endesa’s 2006 Annual Report Operations Review (incorporated by reference to Endesa’s
Schedule 14D-9 filed with the SEC on July 26, 2007)

Relevant Fact, filed with the CNMYV on July 27, 2007, related to Endesa’s agreement with
Gas Natural SDG, S.A. to end all legal and administrative proceedings pending between
them in relation to the tender offers for Endesa’s shares by Gas Natural SDG, S.A. and
E.ON (incorporatcd by reference to Endesa’s Schedule 14D-9 filed with the SEC on

July 27, 2007) :

Confidentiality agreement dated June 15, 2007 between Acciona and Endesa
(incorporated by reference to Exhibit 10.19 to Amendment No. 23 to the Schedule 13D
filed with the SEC by Acciona and Finanzas Dos, S.A. on July 2, 2007)

Conlfidentiality agreement dated June 15, 2007 between Enel 8.p.A. and Endesa
(incorporated by reference to Exhibit 99.44 to Amendment No. 16 to the Schedule 13D
filed with the SEC by Enel S.p.A. and Enel Europe on July 2, 2007)
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SIGNATURE
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this statement is true, complete and carrect.

Date: August 3, 2007 ENDESA, S.A.
By: /s/ RAFAEL MIRANDA ROBREDO

Name: Rafaecl Miranda Robredo
Title: Chief Executive Officer
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Annex A

BNP PARIBAS Sucursal en Espana
Ribera del Loira, 28
28042 MADRID

Madrid, August 3rd , 2007

The Board of Directors
Endesa, S.A.

Ribera del Loira, 60
28042 Madrid

Spain

Members of the Board,

You have requested the expert opinion of BNP Paribas, acting as your financial adviser pursuant to
the mandate agreement executed between our two companies {hereafter the “Mandate™), as to the
adequacy, from a financial point of view (such financial opinion being hereafter referred to as the adviser
financial opinion), of the Offer Consideration (as defined below) proposed to be paid to the holders of the
ordinary shares (the “Endesa Shares”), of Endesa, S.A. (“Endesa” or the “Company”) and to the holders
of the American Depositary Shares, evidenced by American Depositary Receipts, each of which represents
one Endesa Share (the “Endesa ADSs” and collectively with the Endesa Shares, the “Endesa Securities™)
pursuant to the terms and subject to the conditions of the public takeover bid jointly (maencomunadamente)
made by Acciona S.A. (“Acciona”) and Enel Energy Europe S.r.L. (“Enel”, and together with Acciona,
“the Offerors”) for all of the outstanding Endesa Securities as set forth in the Follcto filed by the Offerors
with the Spanish Comision Nacional del Mercado de Valores (“CNMV™) on March 26, 2007 (the “Offer”).
The consideration proposed to be paid to the holders of Endesa Securities pursuant to the Offer consists
of €40.16 per Endesa Security in cash (the “Offer Consideration™)..

1) Information ard valuation methodology
In arriving at our opinion, BNP Paribas has

(1) revicwed certain publicly available business and financial information relating to the Company
and certain publicly traded companies opcrating in similar businesses

(ii) reviewed the audited financials statements of the Company for the fiscal years ended
December 31, 2004, December 31, 2005 and December 31, 2006

(iii) reviewed certain information furnished by the Company including estimated consolidated
balance sheet as of June 2007, and presentations disclosed by the Company on January 24, 2007,
on February 22, 2007, and on May 4th, 2007.

(iv) held various meetings with the management to discuss the information received

(v) reviewed and compared the historical and current stock prices and valuation multiples for the
Company and publicly traded companies operating in similar businesses

(vi} performed such other analyses, made use of such other valuation methods and considered such
other financial, market and economic factors as BNP Paribas deemed appropriate

(vii) analysed the filing with the CNMV made by Acciona on March 26, 2007 in relation to an
agreement with Enel to implement a joint management project for Endesa under the leadership
of Acciona (the “Filing”), such management project leading to an undertaking to launch a tender
offer on 100% of the share capital of Endesa.



BNP Paribas has based its own valuation work, carried out in order to draw up its adviser financial
opinion, only on the documents, data and information referred to in the previous paragraph as well as on
publicly available information. In the framework of its valuation work, BNP Paribas has not checked the
authenticity, thoroughness, exhaustivity and/or accuracy of all the information to which BNP Paribas has
had access, as it did not enter into its assignment pursuant to the Mandate, and has assumed and relied,
without assuming any responsibility for independent verification, upon the accuracy and completeness of
all financial and other information and data publicly available or provided to or discussed with us by
Endesa and that no relevant information in relation to the Company has been omitted or remains
undisclosed to BNP Paribas. BNP Paribas’ assignment did not include asscssing the Information, nor
assessing the assets and liabilities of Endesa and the companies it owns and/or controls (together with
Endesa: “the Endesa Group™), nor submitting these above mentioned documents, data and information,
assets and labilities to an independent appraisal (and this, in any of the following areas: legal,
environmental, fiscal, social, etc.). Neither has BNP Paribas checked the tax position of the several entities
composing the Endesa Group. BNP Paribas has considered that the financial projections and all the
forecast data and assumptions that were provided to it (i) reflected the best estimations and judgements of
those who drafted these financial projections, forccast data and assumptions, including their managements,
(ii) were faithfully established on the basis of realistic assumptions, founded on information that had the
aforementioned characteristics. We have not made or been provided with an independent evaluation or
appraisal of the assets or liabilities (contingent or otherwise) of Endesa nor have we made any physical
inspection of the properties or assets of Endesa. Our adviser financial opinion does not address the relative
merits of the Offer as compared to any alternative business strategies that might exist for Endesa or the
effect of any other transaction in which Endesa might engage. Our adviser financial opinion is necessarily
based upon information available to us, and financial, stock markect and other conditions and
circumstances existing as of the date hereof.

2) Disclosures

BNP Paribas has provided in the past, currently provides and intends to provide commercial services
to Endesa in the fields of investment and financing banking, for which BNP Paribas has received, is about
to receive and expects to receive financial revenues, habitual fees and commissions. Additionally, as a
financial services provider, BNP Paribas is currently acting as financial advisor to Endesa in connection
with its consideration of the Offer. Pursuant to its Mandate, BNP Paribas expects to receive fees, a portion
of which is dependent on the outcome of the Offer and certain other contingencies, and Endesa has agreed
to reimburse BNP Paribas’s expenses and indemnify BNP Paribas against certain liabilities arising out of its
Mandate.

BNP Paribas and/or any of its subsidiaries/affiliates have provided in the past, currently provide and
may be required in the future, for their own account or on behalf of their clients, to provide services to
Endesa, Acciona and/or Enel and/or to any of their affiliates, unrelated to the Offer, for which services
BNP Paribas and/or any of its subsidiaries and/or affiliates have received and expect to receive
compensation. In the ordinary course of their business services BNP Paribas and/or any of its subsidiaries
and/or affiliates may actively trade or hold the securities of Endesa, Acciona and/or Enel for their own
account or for the account of their customers and, accordingly, may at any time hold a long or short
position in such securities. In addition, BNP Paribas and/or any of its subsidiaries and/or affiliates
(including BNP Paribas and its affiliates) may maintain a relationship with Endesa, Acciona and/or Enel
and their respective affiliates. In addition, BNP Paribas and/or any of its subsidiaries and/or affiliatcs has
provided and may continue to provide financing services to Acciona and/or Enel in connection with the
Offer for which it has received and will receive compensation. Also, subject to appropriate procedurcs,
BNP Paribas and/or any of its subsidiaries and/or affiliates may provide similar services to one or more
third parties regarding possible alternative transactions with Endesa and may rcccive additional
compensation from such third parties
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3) Adviser financial opinion

Our advisory services and the adviser financial opinion expressed herein are provided for the
information of the Board of Directors of Endesa in its evaluation of the Offer, and our adviser financial
opinion is not intended to be and does not constitute a recommendation to any stockholder as to whether
such stockholder should accept or reject the Offer or as to how such stockholder should vote or act on any
matters relating to the Offer. This adviser financial opinion is only intended to assist the Board of
Directors of Endesa in its own assessment of the Offer.

This adviser financial opinion reflects the judgement of BNP Paribas as of the date of this document
and is based exclusively on the information mentioned in the paragraph Information and valuation
methodology here ahove, the features/characicristics of the Offer, the economic and market conditions as
of the issue date of this adviscr financial opinion. Any significant change, either in the operational
information or in the Offer features as described or referred to in the paragraph Information and valuation
methodology, as well as any event which could lead to a revision of our working assumptions, methods,
etc., set out above, would invalidate this adviser financial opinion. Should BNP Paribas be required to
revise its adviser financial opinion, it would have to issue a new and distinct adviser financial opinion.

Our adviser financial opinion may not be published or otherwise used or referred to, nor should any
public reference to BNP Paribas be made, without our prior written consent; provided, however, that a full,
complete and exact duplication of this letter may be included in any Solicitation/Recommendation
Statemcnt on Schedule 14D-9 required to be filed by Endesa with the U.S. Securities and Exchange
Commission and in any Article 20 Recommendation Statement required to be filed with the CNMV; and,
provided further, that references to this adviser financial opinion may also be included in any document
sent to Endesa’s shareholders in connection with the Offer, provided that, if any such reference is not a
full, complete and exact duplication of this opinion, then our prior approval of any such reference shall be
required, such approval not to be unreasonably denied or withheld.

4.) Conclusion

Based upon and subject to the foregoing, our experience as investment bankers, our work as described
above (including the valuation methodology used as described in our valuation report and other factors we
deemed relevant), and the valuation results we reached, as such results were indicated to the Board of
Dircctors of Endesa, we are of the opinion that, as of the date hereof, the Qffer Consideration is fair
(adecuado), from a financial point of view, to the holders of Endesa Securities.

Very truly yours,

BNP PARIBAS Sucursal ¢n Espafia

Ramiro Mato Garcia-Ansorena Eduardo Aguilar Fernandez-Hontoria
General Manager Senior Banker
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Annex B
3 August 2007

The Board of Directors
Endesa, S.A.

C/ Ribera del Loira, 60
28042 Madrid

Spain

Members of the Board:

You have requestcd our opinion as to the fairness, from a financial point of view, of the Offer
Consideration (as defined below) proposed to be paid to the holders (other than the Offerors and their
respective affiliates) of the ordinary shares, nominal value €1.20 each (the “Endesa Ordinary Shares”), of
Endesa, S.A. (“Endesa” or the “Company”) and to the holders of the American Depositary Shares,
evidenced by American Depositary Receipts, each of which represents one Endesa Ordinary Share (the
“Endesa ADSs” and collectively with the Endesa Ordinary Sharcs, the “Endesa Securities™) pursuant to
the terms and subject to the conditions of the public takeover bid made by Acciona, S.A. (hereinafter
“Acciona”) and Enel Energy Europe S.r.1 - 2 wholly owned subsidiary of Enel S.p.A. (“Encl”) -
(hereinafter “Enel Energy Europe” and, together with Acciona, the “Offerors”) for all of the outstanding
Endesa Securities as sct forth in the Folleto filed by the Offerors with the Spanish Comision Nacional del
Mercado de Valores (“CNMV”) on Iuly 25, 2007 (the “Offer”). The consideration proposed to be paid to
the holders of Endesa Securities pursuant to the Offer consists of €40.16 per Endesa Security in cash (the
“Offer Consideration™).

In arriving at our opinion, we reviewed the tcrms and conditions of the Offer and held discussions
with certain senior officers, directors and other representatives and advisors of Endesa concerning the
business, operations and prospects of Endesa. We examined certain publicly available business and
financial information relating to Endesa as well as certain financial forecasts and other information and
data relating to Endesa that were provided to or discussed with us by the management of Endesa. We
reviewed the financial terms of the Offer in relation to, among other things: current and historical market
prices and trading volumes of Endesa Securities; the historical and projected earnings and other operating
data of Endesa; and the capitalization and financial condition of Endesa. We considered, to the extent
publicly available, the financial terms of certain other transactions that we considered relevant in
evaluating the Offer and analyzed certain financial, stock market and other publicly available information
relating to the businesses of other companies whose operations we considered relevant in evaluating those
of Endesa. In addition to the foregoing, we conducted such other analyses and cxaminations and
considered such other information and financial, economic and market criteria as we deemed appropriate
in arriving at our opinion.

In rendering our opinion, we have assumed and relied, without assuming any responsibility for
independent verification, upon the accuracy and completeness of all financial and other information and
data publicly available or provided to or discussed with us by Endesa and that no relevant information in
relation to the Company has been omitted or remains undisclosed to us. With respect to financial forecasts
and other information and data relating to Endesa provided to or otherwise reviewed by or discussed with
us, we have been adviscd by the management of Endesa that such forecasts and other information and data
were reasonably preparcd on bases reflecting the best currently available estimates and judgments of the
management of Endesa as to the future financial performance of Endesa. We have not made or been
provided with an independent evaluation or appraisal of the assets or liabilities (contingent or otherwise)
of Endesa nor have we made any physical inspection of the properties or assets of Endesa. Our opinion
does not address the relative merits of the Offer as compared to any alternative business strategies that
might exist for Endesa or the effect of any other transaction in which Endesa might engage. Our opinion is



necessarily based upon information available to us, and financial, stock market and other conditions and
circumstances existing as of the date hereof.

Citigroup Global Markets Limited has acted as financial advisor to Endesa in conncction with its
consideration of the Offer pursuant to our engagement by the Company. We have received fees and expect
to receive additional fees for our services in connection with our engagement, a portion of which is
dependent on the outcome of the Offer and certain other contingencies, and Endesa has agreed to
reimburse our cxpenses and indemnify us against certain liabilities arising out of our engagement.

We and our affiliates in the past have provided, and currently provide, services to Endesa, Enel and
Acciona unrelated to the Offer, for which services we and such affiliates have received and expect to
receive compensation. In the ordinary course of our business, we and our affiliates may actively trade or
hold the securities of Endesa, Enel and Acciona for our own account or for the account of our customers
and, accordingly, may at any time hold a long or short position in such securities. In addition, we and our
affiliates (including Citigroup Inc. and its affiliates) may maintain relationships with Endesa, Enel and
Acciona and their respective affiliates.

Our advisory services and the opinion expressed herein are provided for the information of the Board
of Directors of Endesa in its evaluation of the Offer, and our opinion is not intended to be and does not
constitute a recommendation to any stockholder as to whether such stockholder should accept or reject the
Offer or as to how such stockholder should vote or act on any matters relating to the Offer.

Our opinion may not be published or otherwisc uscd or referred to, nor should any public reference to
Citigroup Global Markets Limited be made, without our prior written conscnt; provided, however, that a
full, complete and exact duplication of this letter may be included in any Solicitation/ Recommendation
Statement on Schedule 14D-9 required to be filed by Endesa with the U.S. Securities and Exchange
Commission and in any Article 20 Recommendation Statement required to be filed with the CNMYV; and,
provided further, that references to this opinion may also be included in any document sent to Endesa’s
shareholders in connection with the Offer, provided that, if any such reference is not a full, complete and
exact duplication of this opinion, then our prior approval of any such reference shall be required, such
approval not to be unreasonably denied or withheld.

Based upon and subject to the foregoing, our experience as investment bankers, our work as described
above and other factors we deemed relevant, we are of the opinion that, as of the date hereof, the Offer
Consideration is fair, from a financial point of view, to the holders of Endesa Securities (other than the
Offerors and their respective affiliates).

Very truly yours,

CITIGROUP GLOBAL MARKETS LIMITED

Signed by: Manuel Falcé Girod



Annex C

Board of Directors
Endesa, S.A.
Ribera del Loira, 60
28042 Madrid

Spain

August 3, 2007

Dear Sirs:

Opinion of Deutsche Bank AG London as Financial Advisor to Endesa, S.A.

You have requested our opinion with respect to whether the Consideration (as defined below)
proposed to be paid to the holders of the ordinary shares, nominal value of €1.20 cach (the “Endesa
Ordinary Shares”), of Endesa S.A. (“Endesa” or the “Company”), including holders of American
Depositary Shares, each representing one Endesa Ordinary Share (the “Endesa ADSs” and together with
the Endesa Ordinary Shares, the “Endesa Shares™), pursuant to the offer made by Acciona, S.A.
(*Acciona”) and Enel Encrgy Europe S.r.L., a wholly owned subsidiary of Enel SpA. (“Enel”), together
the “Offerors”, to purchase all of the outstanding Endesa Shares as described in the Folleto {the “Folleto”)
filed by the Offerors with the Spanish Comision Nacional del Mercado de Valores (the “CNMV™) on
July 17, 2007 (the “Offer”), is fair, from a financial point of view, to such holders. The consideration
proposed to be paid pursuant to the Offer consists of €40.16 in cash for each outstanding Endesa Share
(the “Consideration™).

In connection with Deutsche Bank’s role as financial advisor to Endesa, and in arriving at its opinion,
Deutsche Bank has, among other things, reviewed certain publicly available financial and other
information concerning Endesa, certain internal analyses and other information relating to Endesa
furnished to it by Endesa and the financial aspects of certain selected merger and acquisition transactions
that Deutsche Bank has considered comparable to the Offer. Deutsche Bank has also held discussions with
members of the senior management of Endesa regarding the business and prospects of Endesa. In
addition, Deutsche Bank has (i) reviewed the reported prices and trading activity for the Endesa Shares,
(11) compared certain financial and stock market information for Endesa with similar information for
sclected companies in similar sectors whose securities are publicly traded, (iii) reviewed the financial terms
of the Offer, and (iv) performed such other studies and analyses and considered such other factors as it
deemed appropriate.

Deutsche Bank has not assumed responsibility for independent verification of, and has not
independently verified, any information, whether publicly available or furnished to it, concerning Endesa,
including, without limitation, any financial information, forecasts or projections considered in connection
with the rendering of its opinion. Accordingly, for purposcs of its opinion, Deutsche Bank has assumed and
relied upon the accuracy and completeness of all such information and Deutsche Bank has not conducted a
physical inspection of any of the properties or assets, and has not prepared or obtained any independent
valuation or appraisal of any of the assets or liabilities of Endesa. With respect to the financial forecasts
and projections made available to Deutsche Bank by Endesa and used in its analyses, Deutsche Bank has
assumed that such financial forecasts and projections have been reasonably prepared on bases reflecting
the best currently available estimates and judgments of thc management of Endesa as to the future
financial performance of Endesa. In rendering its opinion, Deutsche Bank expresses no view as to the
reasonableness of such forecasts and projections or the assumptions on which they are based. Deutsche
Bank's opinion is necessarily based upon economic, market and other conditions as in effect on, and the
information made available to it as of the date of the opinion. Our opinion does not address the effect of
any other transaction in which Endcsa might engage.
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This opinion is addressed to, and for the use and benefit of, the Board of Directors of Endesa and is
not a recommendation to any shareholder of Endesa to accept or reject the Offcr. This opinion is limited
to the fairness, from a financial point of view, to the holders of the Endesa shares of the Consideration.

We have acted as financial advisor to Endesa in connection with its consideration of the Offer. We
expect to receive fees for our services in connection with our engagement, a portion of which is dependent
on the outcome of the Offer and certain other contingencics, and Endesa has agreed to indemnify us
against certain liabilities arising out of our engagement. We are an affiliate of Deutsche Bank AG
(together with its affiliates, the “DB Group™). One or more members of the DB Group has provided or
may continue to provide, from time to time, investment banking, commercial banking (including extension
of credit) and other financial services to Endesa, Acciona and Enel or their respective affiliates for which it
has received or may receive compensation. Subject to appropriate procedures, Deutsche Bank is acting as
financier and lender to Enel in relation to the Offer for which Deutsche Bank expects to receive financing
fees and we may provide financing and lending services to an additional one or more third partics in the
event of an alternative transaction to the Offer, for which we may also receive fees and other compensation
from such third parties.

In the ordinary course of business, members of the DB Group may actively trade in the securities and
other instruments and obligations of Endesa, Acciona or Enel for their own accounts and for the accounts
of their customers. Accordingly, members of the DB Group may at any time hold a long or short position
in such securities, instruments and obligations. For the purpose of its opinion, Deutsche Bank has
considered only information that has been provided to it in its capacity of financial advisor to Endesa.

In conducting its analyses and arriving at its opinion, Deutsche Bank utilized a varicty of generally
accepted valuation methods, commonly used for these types of analyses. The analyses were prepared solely
for the purpose of enabling Deutsche Bank to provide its opinion to the Endesa Board of Directors as to
the fairness, from a financial point of view, to Endesa’s shareholders of the Consideration and do not
purport to be appraisals or necessarily reflect the prices at which businesses or securities may actually be
sold, which are inherently subject to uncertainty.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the
Consideration is fair from a financial point of view ta the holders of the Endesa Sharcs.

This letter may not be reproduced, summarised or referred to in any public document or given to any
person without the prior written consent of Deutsche Bank, except that references to, and a complete copy
of this letter may be included in any communication to shareholders of the Company, including any
Solicitation/Rccommendation Statement on Schedule 14D-9 required to be filed by Endesa with the U.S.
Securitics and Exchange Commission and on the Article 20 Recommendation Statement required to be
filed with the CNMYV, in each case with respect to the Offer. If this opinion is to be referred to in any
document provided to shareholders of the Company and such document does not also include a complete
copy of this opinion, any and all such references shall be subject to our prior review and written conscnt.

Very truly yours,

DEUTSCHE BANK AG, LONDON BRANCH
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Annex D
August 3, 2007

The Board of Directors
Endesa, S.A.

Rivera del Loira, 60
28042 Madrid

Ladies and Gentlemen:

You have rcquested that J.P. Morgan plc (“JPMorgan”) provide an opinion with respect to the
adequacy, from a financial point of view, of the Consideration (as defined below) proposed to be paid to
the holdcrs of the ordinary shares of Endesa S.A. (“Endesa” or the “Company”), nominal value €1.2 each
(the “Endesa Ordinary Shares™), including holders of American Depositary Shares representing Endesa
Ordinary Shares (the “Endesa ADSs” and together with the Endesa Ordinary Shares, the “Endesa
Shares™) (collectively, the “Endesa Shareholders™), pursuant to the joint offer made by Acciona, S.A.
(“Acciona”) and Enel Energy Europe S.1.L. (“Enel”) (together, the “Bidders™) to purchase all of the
outstanding Endesa Shares, upon the terms and subject to the conditions set forth in the offer prospectus
(the “Offer Prospectus™) filed by the Bidders and authorised by the Spanish Comision Nacional de
Mercado de Valores on July 25, 2007 (the “Offer”). The nominal value of the Offer was €41.3 for each
Endesa Share, and was adjusted to €40.16 for each Endcsa share after payment by Endesa of a dividend of
€1.14 for cach Endesa share, The consideration proposed to be paid pursuant to the Offer will only be in
the form of cash (the “Consideration”).

Please be advised that while certain provisions of the Offer are summarized above, the terms of the
Oficr are more fully described in the Offer Prospectus. As a result, the description of the Offer is qualified
in its entirety by reference to the more detailed information appearing or incorporated by reference in the
Offer Prospectus.

In arriving at our opinion, we have reviewed (i) the Offer and the Offer Prospectus; (ii) the conditions
to the Offer imposed by the Spanish Comisién Nacional de ta Energfa in its resolution dated July 4, 2007;
(iii} certain publicly available information concerning the business of the Company and of certain other
companics cngaged in businesses comparable to the Company, and the reported market prices for certain
other companies’ securities deemed comparable; (iv) publicly available terms of certain offers involving
companies comparable to the businesses of the Company and the consideration received for such
companies; (v) current and historical market prices of the common stock of the Company; (vi) the audited
financial statements of the Company for the fiscal years ended December 31, 2004, December 31, 2005 and
December 31, 2006, as well as the unaudited financial statements for the first semester of 2007; (vii) the
document on Preliminary 2006 Results and 2009 Targets released by the Company on January 24, 2007;
and (viii) certain financial projections as well as other financial analyses and forecasts prepared by the
Company and its management.

In addition, we have held discussions with certain members of the management of the Company with
respect to certain aspects of the Offer, the past and current business operations of the Company, and
certain other matters we believed necessary or appropriate to our inquiry. We have reviewed such other
financial studies and analyses and considered such other information as we deemed appropriate for the
purposes of this opinion.

In performing such analysis, we have used such valuation methodologies as we have deemed necessary
or appropriate for the purposes of this opinion. Our view is based on (i) our consideration of the
information the Company has supplied to us to date, and (ii) our understanding of the terms of the Offer
presented by the Bidders as well as of related regulatory approvals.
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In giving our opinion, we have relied upon and assumed, without independent verification, the
accuracy and completeness of all information that was publicly available or was furnished to us by the
Company or otherwise reviewed by us, including the information on the Offer, and we have relied on it
being complete and accurate in all material respects. We have not verified the accuracy or completeness of
any such information and we have not conducted any evaluation or appraisal of any assets or liabilities, nor
have any such evaluations or appraisals been provided to us. In relying on financial analyses and forecasts
provided to us, we have assumed that they have been reasonably prepared based on assumptions reflecting
the best currently available estimates and judgments by management as to the expected future results of
operations and financial condition of the Company to which such analyses or forecasts relate. We have also
assumed that the Offer will have the consequences described in discussions with, and materials furnished
to us by, representatives and advisers of the Company. We have also assumed that the Offer will be
accounted for under current accounting principles in Spain.

Our opinion is necessarily based on economic, market and other conditions as in cffect on, and the
information made available to us as of, the date hereof. It should be understood that subsequent
developments may affeet this opinion and that we do not have any obligation to update, revise, or reaffirm
this opinion. In the ordinary course of their businesses, affiliates of JPMorgan may actively trade the debt
and equity securities of the Company, Acciona or Enel, for their own accounts, or for the accounts of
customers, and accordingly, may at any time hold a long or short position in such securities.

We are expressing no opinion herein as to the price at which any Endcsa Shares will trade at any time.
Other factors after the date hereof may affect the value of the businesses of the Company, including but
not limited to (i) the total or partial disposition of the share capital of the Company by their sharcholders
within a short period of time, (ii) changes in prevailing interest rates and other factors which generally
influence the price of securities, (iii) adverse changes in the current capital markets, (iv) the occurrence of
adverse changes in the financial condition, business, assets, results of operations or prospects of the
Company, and {v) any necessary actions by or restrictions of any governmental agencies or regulatory
authorities. No opinion is expressed whether any alternative transaction might be more beneficial to the
Company. Our opinion is necessarily based upon information available to us, and financial, stock market
and other conditions and circumstances existing as of the date hereof.

We have acted as financial advisor to Endesa in connection with the Offer pursuant to our
engagement by the Company. We expect to receive fees for our services in connection with our
engagement, a portion of which is dependent on the outcome of the Offer and certain other contingencies,
and Endesa has agreed to reimburse our expenses and indemnify us against certain liabilitics arising out of
our engagement,

Please be advised that we have had and continue to have significant and on-going financial advisory
and other relationships with the Company. In addition, we (and our affiliates) (i) have had and continue to
have significant and ongoing financial advisory and other relationships with Enel (and/or its affiliates) and
(ii) have also provided and continue to provide financing services to both Enel and Acciona {and/or their
respective affiliates}, and have received and continue to receive customary fees for such financial advisory,
financing and other services,

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the
Consideration is fair from a financial point of view to the Endesa Shareholders.

This letter is provided solely for the benefit of the Board of Directors of the Company in connection
with and for the purposes of, their consideration of the Offer, does not constitute a recommendation to
any stockholder of the Company as to whether or not such stockholder should tender Endesa Shares
pursuant to the Offer or any other matter, and is not on behalf of, and shall not confer rights or remedics
upon, any shareholder of the Company, Acciona or Enel, or any other person other than the Board of
Directors of the Company or be used for any other purpose. This opinion may not be disclosed, referred to
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or communicated by you (in wholc or in part) to any third party for any purpose whatsocver cxcept with
our prior written consent in each instance, except that a copy of this letter may be reproduced in full and
included in any communication to the shareholders of the Company, including any
Solicitation/Recommendation Statement on Schedule 14D-9 required to be filed by Endesa with the U.S.
Sccurities and Exchange Commission and any Article 20 Recommendation Statement required to be filed
with the Spanish Comision Nacional de Mercado de Valores, in each case with respect to the Offer.

This opinion has been provided in English and in Spanish. In the cvent of a discrepancy between the
two versions, the English version shall prevail.

Very truly yours,
J.P. MORGAN PLC
By:

Name: Enrique Casanucva
Title:  Managing Director




Annex E
To the Attention of:

Board of Directors
Endesa, S.A.
Ribera del Loira, 60
28042 Madrid

3 August 2007
Members of the Board,

You have requested our opinion with respect to whether the Consideration (as defined below)
proposed to be paid to the holders of the ordinary shares, nominal value €1.20 each (the “Endesa Ordinary
Shares”), of Endesa S.A. (“Endesa” or the “Company”), and the holders of american depositary shares
representing Endesa Ordinary Shares (the “Endesa ADSs™ and together with Endesa Ordinary Shares, the
“Endesa Shares”™), pursuant to the terms and conditions of the offer (the “Offer”) made by ENEL
ENERGY EUROPE S.r.L. (“Encl”) and ACCIONA, §.A. (“Acciona”) to purchase all of the outstanding
Endesa Shares, as described in the Folleto filed by Enel and Acciona and approved by the Comision
Nacional de Mercado de Valores (“CNMV”) on 25 July 2007 (the “Offer Document”), is fair, from a
financial point of view, to such holders. The consideration proposed to be paid pursuant to the Offer
consists of €40.16 in cash for each outstanding Endesa Share (the “Consideration”), although Endesa ADS
holders will receive an equivalent US Dollar amount, [bascd on the spot market exchange rate prevailing
upon closing of the Offer].

In arriving at our opinion, we have reviewed and analysed: (1) the Offer Document, (2) certain
publicly available information concerning the Company which we believe to be relevant, {(3) financial and
operating information with respect to the business, operations and prospects of the Company furnished to
us by the Company, including certain internal financial analyses and forecasts prepared by the Company
and its management, (4) a trading history of the Company’s share capital from 1 January 2005 to the
present day and a comparison of that trading history with those of other companies which we deemed
relevant, (5) a comparison of the historical financial results and present financial condition of the
Company with those of other companies which we deemed relevant, (6) the audited financial statements of
the Company for the financial year ended 31 December 2006, (7) a comparison of the financial terms of
the Offer with the terms of certain other reeent transactions or business combinations which we deemed
relevant, and (8) the projected carnings and other operating data of the Company provided to us by its
management. In addition, we have had discussions with the management of the Company concerning its
business, operations, assets, financial condition and prospects and undertook such other studies, analyses
and investigations as we deemed necessary or appropriate for the purposes of this opinion.

We have assumed and relied upon the accuracy and completeness of all financial and other
information used by us in arriving at our opinion without independent verification and we have also relied
on it not being misleading in any material rcspect. With respect to the financial forecasts and/or
projections of the Company, upon the Company’s advice we have assumed that such forecasts and/or
projections have been reasonably prepared on a basis reflecting the best currently available estimates and
judgments of the management of the Company as to the future financial performance of the Company. In
arriving at our opinion, we have not conducted a physical inspection of the properties and facilities of the
Company and have not made nor obtained any evaluations or appraisals of the assets or liabilitics of the
Company. Our opinion is necessarily based upon market, economic and other information available to us
and conditions as they exist on, and can be evaluated as of, the date of this letter.

We have acted as financial advisor to Endesa in connection with its consideration of the Offer.
Without prejudice to the terms of the engagement letter which we entered into with the Company on 27
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October 2003, we do not have any obligation ta update, amend, revise or reaffirm this opinion. We will
receive fees for our scrvices in connection with advising the Company on the Offer, a portion of which are
dependent on the outcome of the Offer and delivery of this opinion and certain other contingencies, and
Endesa has agreed to reimburse our expenses and indemnify us against certain liabilities arising out of our
engagcment.

In the ordinary course of our business, affiliates of Lehman Brothers may actively trade in the debt
and equity securities of the Company and/or Enel and Acciona, for their own accounts, or for the accounts
of customers and, accordingly, may at any time hold a long or short position in such securities.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the
Consideration is fair from a financial point of view to the holders of the Endesa Shares.

This opinion is solely for the use and benefit of the Board of Directors of the Company in connection
with and for the purposes of, their consideration of the Offer and shall not be disclosed publicly or made
available to any third party, or referred to (whether in whole or in part) without our prior written approval
in each instance, except that a complete copy of this opinion may be included in any communication to the
shareholders of the Company, including any Solicitation/Recommendation Statement on Schedule 14D-9
required to be filed by Endesa with the U.S. Securities and Exchange Commission and any Article 20
Recommendation Statement required to be filed with the CNMYV, in each case with respect to the Offer. If
this opinion is to be referred to in any document provided to shareholders of the Company, any and all
such references must be approved by Lehman Brothers in advance, such approval not to be unreasonably
withheld. This opinion is not intended to be and does not constitute a recommendation to any sharcholder
as to whether to accept or reject the Consideration to be paid to such shareholder in connection with the
Offer.

Yours faithfully,

LEHMAN BROTHERS EUROPE LIMITED

Juan Gich
Managing Director
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Annex F

Board of Directors
Endesa, S.A.
Ribera del Loira 60
Madrid 28042

3 August 2007
Members of the Board of Directors:

You have requested our opinion as to the adecquacy, from a financial point of view, of the
Consideration (as defined below) proposed to be paid to the holders of the ordinary shares, nominal value
€1.20 each (the “Endesa Ordinary Shares”), of Endesa S.A. (“Endesa” or the “Company”), including
holders of American Depositary Shares representing Endesa Ordinary Shares (the “Endesa ADSs” and
together with the Endesa Ordinary Shares, the “Endesa Securities”), pursuant to the terms and conditions
of the joint offer made by Acciona S.A. (“Acciona™) and Enel Energy Europe S.r.L., a wholly owned
subsidiary of Enel S.p.A. (“Enel”), to purchase all of the outstanding Endesa Securities, as set forth in the
Folleto jointly filed by Acciona and Encl with the Spanish Comision Nacional del Mercado de Valores (the
“CNMV?) on July 25, 2607 (the “Offer”). The consideration proposed to be paid pursuant to the Offer
consists of €40.16 in cash for each outstanding Endesa Security (the “Consideration™).

In arriving at the opinion set out below, we have, among other things:

1. Reviewed certain publicly available business and financial information relating to the Company
that we deemed to be relevant;

2. Reviewed certain information furnished to us by the Company, including financial forecasts,
relating to the business, earnings, cash flow, assets, Habilities and prospects of the Company;

3. Conducted discussions with members of management of the Company concerning the matters
described in clauses 1 and 2 above;

4.  Reviewed the market prices and valuation multiples for the Endesa Sccurities and compared
them with those of certain publicly traded companies that we deemed to be relevant;

5. Compared the proposed financial terms of the Offer with the financial terms of certain other
transactions that we deemed to be relevant; and

6. Reviewed such other financial studies and analyses and taken into account such other matters as
we deemed necessary, including our assessment of general economic, market and monctary
conditions.

In preparing our opinion, we have assumed and relied on the accuracy and complcteness of ail
information supplied or otherwise made available to us, discussed with or reviewed by or for us, or publicly
available, and we have not assumed any responsibility for independently verifying such information or
undertaken an independent evaluation or appraisal of any of the asscts or liabilities of the Company nor
have we evaluated the solvency or fair value of the Company under any laws relating to bankruptcy,
insolvency or similar matters. In addition, we have not assumed any obligation to conduct any physical
mspection of the properties or facilities of the Company. With respect to the financial forecast information
furnished to or discussed with us by the Company, we have assumed that it has been rcasonably prepared
and reflects the best currently available estimates and judgment of the Company’s management as to the
expected future financial performance of the Company.

Our opinion is necessarily based upon market, economic and other conditions as they exist and can be
evaluated on, and on the information made available to us as at the datc of this letter. We are not
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expressing any opinion as to the prices at which the Endesa Securities will trade following the delivery of
the opinion or consummation of the Offer,

We have acted as financial advisor to Endesa in connection with its consideration of the Offer
pursuant to our engagement by the Company. We expect to receive fees for our services in connection with
our engagement, a portion of which is dependent on the outcome of the Offer and certain other
contingencies, and Endesa has agreed to reimburse our expenses and indemnify us against certain
liabilities arising out of our cngagement.

We have, in the past, provided financial advisory and financing services to the Company, Acciona and
Enel and/or their respective affiliates and may continue to do so in services unrelated to the Offer and
have received, and may receive, fees for the rendering of such services. In addition, in the ordinary course
of our business, we may actively trade the Endesa Securities and other securities of the Company, as well
as the securities of Acciona and/or Enel, for our own account and for the accounts of customers and,
accordingly, may at any time hold a long or short position in such securities.

This opinion is for the use and benefit of the Board of Directors of the Company in its evaluation of
the Offer and shall not be used for any other purpose. This opinion shall not, in whole or in part, be
disclosed, reproduced, disseminated, quoted, summarised or referred to at any time, in any manner or for
any purposc, nor shall any public references to Merrill Lynch Capital Markets Espafia, S.A., S.V. or any of
its affiliates be made by the Company or any of its affiliates, without the prior consent of Merrill Lynch
Capital Markets Espana, S.A., $.V., except that (i) a complete copy of this letter may be included in any
communication to the shareholders of the Company, including any Solicitation/Recommendation
Statement on Schedule 14D-9 required to be filed by Endesa with the U.S. Securities and Exchange
Commission and any Article 20 Recommendation Statement required to be filed with the CNMYV in Spain,
in each case with respect to the Offer, and (ii) references to our opinion, which are not a complete copy of
this letter, may also be included in any communication sent to shareholders of the Company in connection
with the Offer, subjcct to our prior approval, which shall not be unreasonably denied or withheld.

This opinion is not intended to be relied upon or confer any rights or remedies upon any employee,
creditor, sharcholder or other equity holder of the Company, Acciona, Enel or any other party. Our
opinion does not address the merits of the underlying decision by the Company to recommend the Offer
and does not constitute a recommendation to any shareholder as to whether such shareholder should
accept the Offer.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the
Consideration is fair, from a financial point of view, to the holders of the Endesa Securities.

Yours faithfully,

MERRILL LYNCH CAPITAL MARKETS ESPANA, S.A, S.V.
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ACUSE DE RECIBO

La Comision Nacional del Mercado de Valores COMUNICA que:
El fichero: Endesa Schedule 14D-9 August 3_ 2007.pdf

De tipo de tramite: Hecho Significativo o Relevante

Remitido por: SALVADOR MONTEJO VELILLA

En nombre de: ENDESA SA

El fichero ha sido firmado electronicamente por el remitente el 06/08/2007 &
las 07:35:42 (GMT) y ha sido recibido correctamente en la CNMV el 06/08/2007 a
las 07:36:04 (GMT), asignandole el nimerc 2007081019 en el registro de entrada
de documentos por via telematica.

Y su resumen SHA es: 732BFCCCBBDOFA6B9F7C3DD1BC43A683BAB0372E

IMPRESION AUTORIZADA DEL DOCUMENTO
D.

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

En a, de de

Fdo.




