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BUENOS Al RES (Standard & Poor's) COct. 22, 2012-- Standard & Poor's Ratings
Services said today that its ratings and outl ook on Engesa S.A. E. S. P
(BBB-/Stable/--) are not affected by the outl ook change on Endesa S. A
(BBB+/ Negati ve/ A-2), which owns 21.7% of Engesa.

The Endesa G oup controls Engesa. Endesa Lati noanerica--a nonoperating hol di ng
conpany that Endesa S. A owns--owns 21.7% of the group, and Enpresa Naci ona

de Electricidad S. A (BBB+/ Stable/--) owns 26.9% Both conpani es hold 56. 4% of
the voting rights.

The outl ook revision on Endesa S. A. does not affect the rating on Engesa due
to its good stand-alone credit quality that excludes any support fromits
parents. Furthermore, the rating on Engesa reflects its satisfactory business
risk profile and internediate financial risk profile, which already

i ncorporate a 100% di vi dend payout rati o.
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