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Enel Group
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https://www.youtube.com/watch?v=LUw4IiBOzw0

https://www.youtube.com/watch?v=LUw4IiBOzw0
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Enel business
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Guarantees reliability and quality of 

service in the energy supply, through 

efficient, resilient and digital networks

Enel Grids

Accelerates a sustainable 

energy transition, increasing 

renewables capacity growth and 

decarbonizing our fleet

Optimizes the Group margin as a single 

portfolio, finding its best balance

Global Energy & 

Commodity Management
Optimizes integrated margin while managing 

energy offering, services and portfolio of 

solutions, as well as growing the customer 

base; innovates and develops all solutions 

fostering integrated solutions among business 

and country units

Enel Green Power &

Thermal Generation

Enel X Global Retail

Global e-Mobility
managed the e-Mobility solutions portfolio 

both in existing and new countries, innovates 

and develops e-Mobility solutions by 

managing the entire lifecycle
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Enel’s Leadership

35%

28%

32%

5%

1%

1%

Italy

Iberia

Latin Amerca

Rest of Europe

North America

EBITDA

2022

19.7 €Mld

Africa, Asia & Oceania 
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11,6

8,3 EBITDA

2022

19.7 €Mld1

Integrated Business

Grids

59 GW capacity

World’s largest player in renewables1

73 mln end users

1st network operator2

67 mln customers

Largest retail customer base worldwide3

31 countries

Active in 5 continents

Full year 2022 data

1. EBITDA breakdown does not include “Other” publicly owned operators

2. By number of end users. Public operators excluded 

3. By installed capacity (includes managed capacity and BESS) 

4. Including customers of free and regulated power and gas markets
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Enel strategic actions
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Pursue an

integrated 

position across 

the value chain 

to serve our 

customers in 

their 

electrification 

journey
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Our strategy addresses dynamically the 
evolution of sector trends
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Decarbonisation

Electrification

Enabling

Infrastructure

Ecosystems 

& Platforms
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Focus on 
Enel Global Energy and 
Commodity Management 
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Global Energy and Commodity Management 
Mission & Responsibility
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Dispatching of production fleet
Optimize the physical management of the plants, exploiting 
from the market the maximum economic value

Access to all wholesale energy markets
Assure operational excellence in processing Group buy and sell needs, related 
to wholesale commodity markets

Maximize the gross energy margin of the whole Enel group and optimize the 

hedging strategy and the commodity risk exposure

Physical sourcing of fuels
Manage physical needs, both minimizing costs and assuring the 
optimal availability to the plants

Hedging strategies
Reduce risks, maximize margins (checking strategies 
feasibility with all the involved stakeholders)

Trading
Extract maximum value from the volatility 
of forward markets 

Global Wholesale & Trading

Energy Management
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MARGINS
(production)

COSTS
(fuels)

REVENUES
(power)

Starting point: the merchant risk (1/2)
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Merchant Risk
Risks on margins due to changes 
in commodity prices

time

Price

Starting point: the merchant risk (2/2)
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Global Portfolio & Risk 
Management
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Global Portfolio & Risk Management 
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Global approach & 

country specific 

expertise

Portfolio & Risk 

Management

Leading Strategic
decisions

Hedge 

Accounting 

management

Market Analysis & 

Fundamental forecast 

modelling

to enable the Enel 

Group to reach 

( sustainably )

EBITDA target

Mission

http://www.google.it/url?url=http://www.impresacity.it/enterprise-management/1736/devops-ecco-la-software-factory-degli-anni-duemila.html&rct=j&frm=1&q=&esrc=s&sa=U&ved=0ahUKEwidi9jgrbjLAhWrj3IKHd8hBLMQwW4IJDAH&usg=AFQjCNElqs-1GRSvXAWRtBGfN6PHjISZqA
http://www.google.it/url?url=http://www.accademiajeshuaeuropa.it/capaci/index.php/chiese/chiesa-di-capaci/1568-il-mondo-aspetta&rct=j&frm=1&q=&esrc=s&sa=U&ved=0ahUKEwjM36j1rbjLAhWGqXIKHecdDBIQwW4IHDAD&usg=AFQjCNHwbF6HB8bjNNunS_wXONtbe4ctpw
http://www.google.it/url?url=http://www.prodottitipicidellemarche.it/energie-rinnovabili&rct=j&frm=1&q=&esrc=s&sa=U&ved=0ahUKEwj4s7KorrjLAhWFfHIKHciWAEMQwW4IGDAB&usg=AFQjCNEHHtZjmpTu0rGWAmGNm08h0TINnA
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Global Market Strategy
Market analysis

Market Analysis
Fundamental market model

News monitoring

Historical series

Global Commodities Forex

Power market
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Energy Risk & Portfolio Management
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Portfolio Analysis
Risk

Exposure

Market

Analysis

❑ Physical and 

commercial asset

analysis

❑ Identification of 

constraints and 

flexibility

❑ Analyze variables that

have impacts on 

margin

❑ Probabilistic simulation 

of their evolution

❑ Analysis of the 

fundamentals and 

prices of "exposed" 

variables

❑ Forecasting possible

future evolution

Hedging Strategy & 

Execution

Define market actions to 

mitigate portfolio risk and 

maximize margins

Physical 

Risk

Financial 

Risk

Market 

View

In line with Risk

Limits

What?

How 

much?

When?

How?

Why?

Where?

Process
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Trading portfolio Risk Management

Esposizioni per 
direttrici di rischio

Brent

Mbbl

Carbone

Mton

CO2

Mton

Cambio

B$

Shipping

Mton

26,0

-13,8

1,3

3,4TTF

Bmc

-16,5

-13,8

Industrial portfolios

Esposizioni per 
direttrici di rischio
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Shipping
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26,0

-13,8

1,3

3,4TTF

Bmc

-16,5

-13,8

Esposizioni per 
direttrici di rischio

Brent

Mbbl

Carbone

Mton

CO2

Mton

Cambio

B$

Shipping

Mton

26,0

-13,8

1,3

3,4TTF

Bmc

-16,5

-13,8

Opportunistic

trading 

Gas

CO2

Coal

Oil

Shipping

Power

Hedging

requests

Derivatives 

products

Global Front Office

Q1-16 Q2-16 Q3-16 Q4-16 2017-18 Totale

GasolineRBOB Gasoline EUROBOB ICE GASOIL WTI

ICE BRENT LSFO1% HSFO 3,5% TOTALE

Market

Execution

▪Risk limit set & 

monitoring

▪ Profit& Loss analysis

▪Position keeping

▪Daily risk reporting

▪ Analysis of the trading 

strategies

▪Market fundamentals 

and price drivers

R
is
k
 m

a
n
a
ge

m
en

t

The residual risk 
present in the 

trading portfolio
is measured, 
analysed and 
monitored by 

GP&RM 16
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Focus on 
Enel Global Wholesale & 
Trading https://www.youtube.com/watch?v=Dg1uDSunkqo
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Global Wholesale & Trading
Full geographical presence to cover integrated local portfolio needs
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Daily VaR*** [M€]
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2,8 3,0 4,0 4,3 9,3 16,1
Markets covered by GWT

Markets in setup
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what is our job?

basically Selling and Buying

sell&buy what?

our assets

110 people a couple of PCs+

yes, but why?

to pocket M€ of P&L

to enable the Group to reach 

EBITDA target

( )

A first introduction
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Global Wholesale & Trading
Volumes e Margins

Global Wholesale & Trading strong presence on all commodity markets. Increasing Margins in 

contrast with sector trend and driving growth mainly due to new projects/markets.
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Volumes 2022

120
TWh

848
TWh

665
MBBL

178
Mton

POWER

OIL DERIVATIVES

GAS

OTHER 
COMMODITIES

Intracompany volumes not included
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G
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Global Wholesale & Trading
Trading Platform
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→ Manage market access for the entire Enel Group

→ Leverage on our competencies managing all energy 

markets(hedging strategies, investments, future scenarios)

→ Develop private network interconnections

What we do

→ Excellence in the service offered to the Group 

(products/services, pricing, timeliness, …)

→ Focus on maximizing internal position netting

How we do it

→ The Group has a merchant risk: exposure to 

price risk

→ Huge values managed: even small efficiencies 

have an important impact on overall margins

→ Market access therefore needs strong and 

ongoing optimization: centralizing flows, 

operational excellence, …

Why we do it

Summing it all up
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Thank you
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