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DTC has been notified by Citibank N.A. (“Citibank”) as Depositary for the American Depositary Receipts
(“ADRs”) of ENDESA S.A. (“ENDESA”), that they have announced a plan to assist U.S. and Canadian
ADR holders reduce their tax liability in Spain should a dividend be announced in June or July 2001.  The
Conventions for the Avoidance of Double Taxation ("Treaties") effectively reduce the tax liability on
dividends of U.S. and Canadian residents, as defined in the Treaties, from 18% to 15%.

U.S. and Canadian ENDESA ADR holders, by submitting the required documents within the specified
time frame, will enable ENDESA to refund the difference between the tax due under the Treaties and the tax
withheld.

Please direct any questions with regards to the following attachments to Mr. Clay Christensen from Globe
Tax Services at (800) 628-4646.

Questions regarding this Important Notice should be directed to Mr. Steve McDonough or myself of DTC’s
Dividend Department, at (212) 855-4524 or 4540 respectively.












