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EDPR: a global leading company with strong 
execution capabilities…

Installed Capacity Historic Growth
(GW)

2010: Top wind players by installed capacity (1)

(GW)

6.7

7.3

0

2

4

6

8

10

12

14

16

Iberdrola NextEra EDP 
Renováveis

Longyuan Acciona

1.4

3.0

4.4

5.5

6.7

2006 (PF) 2007 2008 2009 2010

EDPR became a top wind player in the world through the delivery on growth targets

Notes: (1) Emerging Energy Research - Global Wind Plant Ownership Rankings 2010, EDPR

+4.7x

9M11
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...with a sound and diversified portfolio in 11 
countries

9M11 EBITDA MW + ENEOP

Portugal Spain
Brazil

US

UK

France

Belgium

Italy

Romania

Poland

314

Under construction

- 20

-

57

22

-

20

-

57

3,278

84 874

-
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Quality assets delivering stable top notch load 
factors underlining portfolio’s superior profitability

•Maximize output: i) second-to-none wind assessment knowledge; ii) designing premium projects by optimizing 
site layout; and iii) selecting the best fit turbine
•Minimizing volatility: portfolio effect enables annual load factor stabilization

2007 2010

US 30% 32%

EU 26% 27%

EDPR 27% 29%

34%

26%

30%

32%

26%

29%

2008 2009
9M11 EDPR
9M11 Avg. Spanish Market
Historic Avg EDPR (02-10)
Historic Avg Spanish Mkt (02-10)
Max-Min 2002-10
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Investment in quality assets is delivering robust 
EBITDA and Operating Cash-Flow growth

Operating Cash-Flow
(Before Capex) (€ million )

EBITDA 
(€ million)

438

543

713

2008 2009 2010

CAGR CAGR

+28% +39%

Invested capital in existing assets is returning higher Cash-Flows YoY

7.8

10.9

14.4

2008 2009 2010

Electricity Generation
(TWh)

CAGR

+36%



EDPR 9M11: Capacity Breakdown
(MW)
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EDPR’s assets are exposed to attractive economic 
frameworks with long-term visibility

9M11 Selling Price
(per MWh)

€89

$50

9%

37%

54%

Sep-11

Regulated
Frameworks

Spot

Long-Term
Contracts

More than 90% of the portfolio is subject to regulated frameworks or long-term contracts

$30

Price visibility and stability granted by
regulation and long-term 

contracts with local utilities 

PPA with utilities: avg. life of 15 years
(wind farms also receive tax incentives)

Spot electricity prices
subject to local market dynamics 

(wind farms also receive tax incentives)

Market Dynamics

Notes: (1) 184 MW contract to start on Jan-2012 and 175 MW contract on Jun-2012 included in this figure in Sep-2011

(1)

€58
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Positive price trend since the beginning of 2011 and 
reduced merchant exposure

US Prices
($/MWh)

EU Prices
(€/MWh)

•New PPAs to further reduce the merchant exposure: 
184 MW contract to start on Jan-2012 and 175 MW 
contract on Jun-2012

•Recovery of Spanish pool price
•Higher contribution from CEE countries

94
102 102 104

94 94 98 96

79 82 84 88

Avg. 2010 1Q11 2Q11 3Q11

10%

6%

30%

9%

7%

29%

7%

6%

25%

10%

9%

30%

Portugal

RoE

Spain

54 50 49 53

31 33 27 30

Avg. 2010 1Q11 2Q11 3Q11

37%

16%

38%

17%

45%

16%

36%

12%

PPA

Merchant

% GWh % GWh

Portugal
RoE
Spain PPA

Merchant



New Projects Metrics vs Current Portfolio
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82
70

138

99

70

2011E Additions

8

2011E Additions
(EBITDA MW + Eólicas PT)

2011 capacity growth: Execution of new
quality assets with strong Cash-Flow visibility

2011: Focus on projects with top-line visibility, above-average prices and high wind resource

Load Factor

Avg. Price

New
Projects(1)

Current
Portfolio

30%

€80-90 €58

29%

800-900

604 MW
(9M11)

Notes: (1) New project metrics based on 9M11 Additions

vs

vs

(4Q11)
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129

>130

2009 2010

EDPR is set to deliver stable and recurrent EBITDA 
based on core competitive advantages...
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...taking full advantage of its young asset base with a long useful life.

Notes: (1) EBITDA per average MW in Operation

Assets’ Average Age and Residual Useful Life
(Years; 9M2011)

Long-term view on 
current assets 

EBITDA per MW (1)

(€th)
EDPR Assets Age

3.2

2.6

3.8

0 5 10 15 20 25

EDPR

US

Europe



11.7

-1.0
-0.3

10.3

8.7

PP&E (Gross) WIP Grants PP&E (Gross) PP&E (Net)

€12bn of Invested Capital creating a top wind 
player while keeping a solid Capital Structure
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9M11 Invested Capital on Fixed Assets
(€ milllion) Capital Structure

Per MW (€m) 1.42 1.20

Existing Assets

Tax Equity

Net Debt

Equity48%

41%

11%

Sep-11



3% 3% 2% 2% 2%
8%

2%

78%

0

1,000

2,000

3,000

4,000

2011 2012 2013 2014 2015 2016 2017 >2018
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Right funding strategy to support growth in a 
capital intensive industry...

Debt Maturity @ Sep-11
(€ million)

9M11: Debt Profile
(%)

9% 7%

91%

37%

57%

Type Currency

Fixed

Variable

EUR

USD

BRL/PLN

Long term fixed rate debt structure designed to match business model with Cash-Flow profile
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...with Financial Debt evolution in line with 
business growth and at controlled cost

Net Interest Costs
(€ million)

Financial Debt
(€ billion)

Nominal Cost of Debt of 5.4% at September-2011 reflecting long-term funding maturity

+16%

42.3
48.4 44.5 46.0 48.9

3Q10 4Q10 1Q11 2Q11 3Q11
5.0% 5.2% 5.4%Cost of

Debt 5.4% 5.6%

+16%

3.3
3.5

3.4
3.6

3.8

3Q10 4Q10 1Q11 2Q11 3Q11
2.9 2.8 3.4Net

Debt 3.1 3.3
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In 2011 €0.4bn were raised through Multilaterals 
and Tax Equity agreements

Projects’ CharacteristicsWind Farms

US

Brazil

Romania

Funding

EDPR to continue to tap Project Finance and Tax Equity markets with high quality assets

Tramandaí

Pestera

Cernavoda I & II

Timber Road II

70 MW

90 MW

138 MW

99 MW

R$228m

€188m

$116m

Project
Finance

Project
Finance

Cash Flip
Tax Equity

€372m

• Funding with BNDES at attractive rates

• PROINFA project 

• Funding with EIB/EBRD

• Country’s first wind project finance 

• Agreement with Bank of America Corp.
and Paribas NA

• 20 Year PPA signed in Nov. 2010



Market view: Implicit market valuation vs. Net 
invested capital on existing fixed assets
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Market’s implicit view on EDPR existing assets valuation
(€ billion, 9M11)

3.7

0.1

3.4

1.0

8.3
0.4 7.9

8.7

Market Cap Minorities Net Debt Tax Equity EV EV PP&E (Net)

Market is discounting zero NPV on existing assets and zero value for growth

Existing Assets

1.13 1.20

Per MW (€m)

Net Debt related
to MW Under
Construction

Share price
@ €4.29



Wind Competitiveness:
The European Case
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Wind industry is entering a new cycle and 
showing a remarkable improved performance

…Lower energy cost
(per MWh)

Higher Longevity, and…
(years, 9M2011)

An expected sustainable downward trend
of wind energy cost per unit of output

Detailed technical assessment on EDPR's portfolio 
performed by an industry expert

3.2

2.6

3.8

EDPR

US

Europe
Lower Capex/MW: -10%

Manufacturing overcapacity and sellers
competition leading to price pressure

Higher productivity for the same wind speed

Manufacturers R&D efforts being reflected into
new generation turbines 

0 20 25

EDPR Assets Age
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EU mandatory targets for 2020 indicate strong 
underlying increase of the wind capacity...

RES in Energy mix
(%)

EU Renewable capacity per technology in 2020
(GW)

8.5%

20%

2005 2020

+2.4x

Sector
(%)

Heating and 
Cooling

Transport

47%

30%

Notes: Source: EWEA; NREAP

82
103

26 23
3

+90
+32

+58

+21
+38

172

135

84

44 41

7 4

Wind 
onshore

Hydro Solar PV Biomass Wind 
offshore

Solar 
CSP

Other

Wind onshore is expected to be the major contributor for renewables capacity growth

New Capacity
2010 Capacity

Electricity
23%
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...on which the market has recurrently raised
several questions about its sustainability

Is wind the most cost competitive renewable technology today?

Is wind a cost adequate technology to meet increasing demand?

Is wind profitable at current electricity wholesale prices?

Is wind tariff generating an over-cost in the electricity systems?

1

2

3

4
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Is wind the most cost competitive renewable 
technology today? Yes

Weight of renewable generation and premium(1)

(%, by technology)
Levelised Cost by technology 
(€/MWh)

69

96

125

225
244

Wind 
Onshore

Biomass Wind 
Offshore

Solar PV Solar CSP

82%

53%

5%

6%

11%

34%

2% 7%

Generation Premium

Fuel
O&M
Investment

Wind 
onshore

Wind 
offshore

Solar
PV

Solar
CSP

61%

18%

19%

22%

14%

42%

6%
18%

Generation Premium

Wind is the most efficient and mature renewable technology

2010 2020E

Notes: Source: EDPR Internal Analysis; (1) EDPR European Countries



20

Is wind a cost adequate technology to meet 
increasing demand?  Yes

Wind and CCGT Levelised cost 
(€/MWh, $/bbl)

40

50

60

70

80

90

100

110

40 50 60 70 80 90 100 110 120 130

€/MWh

$/bbl

CCGT Cost

Wind Cost

Wind Cost + Backup

Levelised Cost by technology 
(€/MWh)

58
69 72 78 79

Hydro Wind 
Onshore

Nuclear CCGT Coal

Dismantling
CO2
Fuel
O&M
Investment

Wind is cost competitive considering current Brent prices, providing cost stability and
reducing the negative impact of high Brent prices in the electricity system

Notes: Source: EDPR Internal Analysis
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Is wind profitable at current electricity wholesale 
prices? No, but...

Electricity
market price

…at market prices providing a sustainable CCGT operation, wind is competitive

Notes: Source: EDPR Internal Analysis; Clean Spark Spread, assumptions: heat rate CCGT 51.4%, emissions factor 0.365 ton/MWh; Forex 1.35€/$, C02 15€/ton; Brent 102.5$/bbl

CCGT
Clean Spark Spread CCGT Return Wind Return

Market Price - Levelised Cost

18

8

-2

-12

-22

80

70

60

50

40

11

1

-9

-19

-29

2

-8

-18

-28

-38

1Q08 Price

€/MWh €/MWh€/MWh€/MWh

IBERIAN MARKET

Today
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Is wind tariff generating an over-cost in the 
electricity systems? Yes, but...

Electricity System with Wind Capacity
(Illustrative simulation, Iberian Market)

Electricity System without Wind Capacity
(Illustrative simulation, Iberian Market)

…excluding wind from the energy mix translates into higher market electricity prices,
mitigating the impact of wind over-cost

€/MWh

Market
(260 TWh)

47

90

Wind
(52 TWh)

Total Consumption
(312 TWh)

up to
+7

€/MWh

Wind over-cost ~€2bn 
(endogenous resource)

Increase in electricity cost ~€2bn 
(mainly imported)

Notes: Source: EDPR Internal Analysis based on 2010 Iberian production figures from REE and REN



Case Study: Wind Farm 
Economics
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Wind business: competitive and capital intensive 
on development and a cash-cow when operating

Early phases of project life to have a high strategic importance to selected
the best projects that will maximize Cash-Flows during the operating phase

Feed-in Tariffs / Green Certificates /  PPA

0 25

Development

Funding

Operating & Maintenance

Re-powering Option

5 1510

Cons-
truction

years

Feed-in tariff / Green Certificates / PPA / Pool Prices

20



Competitive capex is critical to maximize projects 
profitability

25

1 MW

Turbine
Ex-works

Civil Works

Transport

Electrical & 
Other

Turbine

Balance
of Plant (BoP)

20-30%

70-80%

Development Procurement
Engineering 

& 
Construction

• Strategically select  
best geographies/ 
countries for the 
short-term

• Identify 
ready-to-build 
projects

• Optimize costs and 
select best turbine 
technology through 
RfP processes:

i. Lowest cost of 
energy

ii. Best fit with short-
term pipeline to 
max. output

iii. Obtain flexibility to 
change 
time/geography 

• Participate in the 
construction phase as 
project manager

• Select local service 
providers 

• Launch RfP processes 
to optimize costs

Capital intensive business with most critical strategic decisions to be taken upfront

Capex Breakdown
(%, € million)



Premium

Cap

Floor

e.g.: Spain (Market Option)

Different remuneration frameworks drive different 
revenues and Cash-Flow profiles
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Feed-in Premium with Collars

Green Certificates PPA

15/20yrs

e.g.: Spain, Portugal, France

0 0 20yrs

0 15/20yrs20yrs0

price per MWh

e.g.: UK, Belgium, Poland, Romania, Italy, US e.g.: US, Belgium, Poland, Brazil

Feed-inTariff
price per MWh

price per MWh price per MWh

PPA with 
escalator

PPA flatGreen 
Certificate



Wind electricity generation is a high EBITDA 
margin business, with a high fixed cost structure

27

Operating Expenses
(%)

EDPR 2009-10: Operational Efficiency Metrics

Personnel

Insurance

Leases & 
Rents

O&M

Taxes 75% 75%EBITDA margin

Opex / MW (€th)

Opex / MWh (€)

43 43

17 16

Linked to revenues 
evolution

Linked to the number of 
wind turbines

Fixed Cost

G&A
& Other

100%

0%

Structure and corporate 
costs

2009 2010

EDPR is delivering one of the highest EBITDA margin in the sector  



Case Study:
Earnings profile of a generic wind project
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-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

0 5 10 15 20 25

Debt paid in 10 years

Initial Leverage 80%

0

20
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180
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1 3 5 7 9 11 13 15 17 19 21 23 25

Note: Assumptions: Feed-in tariff @ €79/MWh, load factor @ 28%, Capex/MW @ €1.25m, WACC: 7.0%, Leverage: 80%

Deleverage Period

EDPR’s average portfolio age 
3.2 years

EDPR’s average portfolio age 
3.2 years

Earnings

Free Cash-Flow

ILLUSTRATIVE, NON-EXAUSTIVE
Earnings and Free Cash-Flow profile
(€th/MW)

(Net Debt) / Net Cash
(€ million/MW)



Case Study:
Valuation model of a generic wind project

29

Main Assumptions

MW NCF Selling Price Capex

1 28% €79/MWh €1.3m/MW

Opex

€45k/MW

WACC

7.0%

CPI

2%

Terminal 
Value

15%

Valuation Model (illustrative, non-exhaustive)

Production (MWh)

Tariff (€/MWh)

+ Revenues (€th)

- Operating Costs (€th)

= EBITDA (€th)

EBITDA margin (%)

- Depreciations (€th)

= EBIT (€th)

EBIT margin (%)

- Taxes (€th)

- Capex (€th)

= Cash-Flow (€th)

0Years 1 ... 10 ... 25 262 3

2,365 ... 2,365 ... 2,3652,365 2,365

79.0 ... 94.4 115.180.6 82.2

193.8 ... 231.6

...

311.7197.6 201.6

45.0 ... 53.8

...

72.445.9 46.8

148.8 ... 177.8

...

239.3151.7 154.8

76.8% ... 76.8 % ... 76.8 %76.8 % 76.8 %

52.0 ... 52.0 ... 52.052.0 52.0

96.8 ... 125.8 ... 187.399.7 102.8

49.9% ... 543% ... 60.1%50.5% 51.0%

29.0 ... 37.7 ... 56.229.9 30.8

- ... - ... -- -

-1,300 119.7 ... 140.1 ... 183.1 319.9121.8 123.9

...

1,300

1,690EV (Sum of DCF, €th)

Project IRR (unlevered)

IRR/WACC

9.8%

1.4x

EV/EBITDA 11.1x 9.5x 7.1x

2 10 25

11.4x

1Years

22.2x 7.9x 5.0x27.0xP/E



9M11 Operating and 
Financial Performance
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Installed capacity increased 15% YoY to 7.3 GW

• Ongoing growth: 953 MW installed in the last 12 months (+15% YoY)
• 604 MW added in the 9M11 represent ~75% of the expected additions for 2011
• 490 MW under construction provide visibility towards the execution of expected capacity growth

+188

+604

800-900

+298

+118

1Q11 2Q11 3Q11 9M11 4Q11E 2011E
Additions

2011 Quarterly Additions
(EBITDA MW + Eólicas PT (1))

YoY Capacity Increase
(EBITDA GW + Eólicas PT (1))

Notes: (1) Equity consolidated: 146 MW as of Sep-2010 and 321 MW as of Sep-2011; 82 MW installed in the 9M11 

6.3

7.3

9M10 9M11

+15%
% of 2011E Additions

~75%



145

82

70

138

99

70

604

9M11 Additions

32

Execution of new 604 MW of quality assets with
strong Cash-Flow visibility

9M11 Additions
(EBITDA MW + Eólicas PT (1))

PPA under the PROINFA program

PPA signed in November 2010

Two green certificates scheme approved by EU in July and 
Romanian Gov. in Oct. (but still expecting full implement.)

PPA signed in December 2010

Feed-in-Tariff based on a competitive tender

Pre-registry capacity entitled to 
receive the RD661 remuneration for 20 years

Notes: (1) Equity consolidated: 146 MW as of Sep-2010 and 321 MW as of Sep-2011; 82 MW installed in the 9M11 

2011: Focus on projects with top-line visibility, above-average prices and high wind resource

30%

Expected 
Load Factor

Remuneration Framework
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Top-class assets and portfolio diversification 
enabled a premium load factor of 28%

YoY Electricity Output
(TWh)

Load Factor
(%)

9M10 9M11

BR

30% 31%

EU 26% 25%

EDPR 28% 28%

•EDPR: average load factor stable at 28%, keeping its position as one of the highest in the wind sector
•Growth in Europe (+14%) was supported by Poland and Romania (already represents 8% of European production)
•US represented the main source of growth (+28% YoY) and increased its production weight to 55% 

US

27% 34%

9.8 +0.6
+1.5

+0.1 12.0

9M10 EU US BR 9M11

+22%
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Price evolution unfavorably impacted by
higher US production weight and Forex

EDPR Price Evolution
(€/MWh)

Higher prices in all European markets, while US prices reflect different PPA structures and spot prices

• Higher contribution from CEE countries
• Recovery of Spanish pool price  
• Inflation update in Portugal

Europe +1.9€

• Lower electricity spot prices 
• Different price structures in a new PPA
• Lower curtailment revenues

US -1.5€

• Higher output contribution from US 
(-ve) but offset by Brazil (+ve)

Output 
Mix -1.2€

• Unfavourable US$/€ Forex evolution
(US$ depreciated 7% YoY)Forex -1.2€

Impact on
EDPR Price €/MWh

60 58

9M10 9M11

-3%
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Revenues increased 16% YoY to €769m...

662

769

9M10 9M11

...reflecting strong growth in production but impacted by unfavourable Forex and change in production mix 

Strong electricity output increase (YoY)

US +28%; EU +14%

Stable top-notch

load factor of 28%

Different portfolio mix and

unfavorable US$/€ Forex evolution

Revenues
(€ million)Main drivers for Revenues performance

+16%
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EBITDA grew 16% to €548m and
EBIT went up 44% to €239m...

EBIT
(€ million)

EBITDA (1)

(€ million)

473
+16% +9% x13 548

9M10 EU US BR 9M11

Notes: (1) Includes €-14m in 9M11 and €-15 in 9M10 from Others and Adjustments

…reflecting top-line performance, stable EBITDA margin and higher useful life of assets

+16%

€14m negative 
impact from 

€/$ forex
evolution

(+17%
in US$)

166 +75
-2

239

9M10 Δ EBITDA Δ D&A 9M11

+44%

Useful life of 
assets increased 

to 25y

71% 71%EBITDA
margin
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Interest costs in line with business growth but
financial expenses penalized by Forex volatility

• Net financial expenses increased 47% YoY to €176m following unfavourable Forex differences (€16m)
• Net interest costs grew in line with the average financial debt evolution
• Nominal Cost of Debt of 5.4% reflecting long-term funding maturity, mostly at fixed rates

Net Interest Costs
(€ million)

+16%

9M11 Net Financial Expenses
(€ million)

139

21

16

9M11

Net
Interest

Other

Forex

4.26
4.36

30/Sep31/Dec

42.3
48.4

44.5 46.0
48.9

3Q10 4Q10 1Q11 2Q11 3Q11

€/Leu YTD

3.98

4.42

30/Sep31/Dec

€/Zloty YTD

5.0% 5.2% 5.4%Cost of
Debt 5.4% 5.6%

-11%

-2%

176
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Net Profit of €63m (x2.8 vs 9M10), outpacing 
operating performance

Net Profit
(€ million)

22

63

9M10 9M11

x2.8
• Strong operational growth
• High efficiency levels (EBITDA mg 71%)EBITDA +16%

• Newly installed capacity
• Higher useful life (from 20 to 25 years)D&A +1%

• Unfavourable Forex differences
• Net Interests reflect LT fixed funding

Financial 
Costs +47%

• Pre-Tax Profit increased by 30%
• Higher fiscal efficiency: effective tax 

rate of 20% vs. 53% in 9M10
Taxes -41%

YoY %

Notes: D&A includes €44m in 9M11 vs. €35m in 9M10 from PPA (Price Purchase Allocation) amortization.

Bottom-line benefited from the strong operating growth and the higher asset useful life,
but hampered by negative Forex differences



PJM 15%

MISO

40%
SPP

45%

ERCOT
WECC
NYISO

Spain

Portugal

Brazil
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Quality assets are delivering a continuously solid 
Cash-Flow growth (+25% YoY)

Operating Cash-Flow (Before Capex)
(€ million)

391

491

9M10 9M11

Solid conversion of assets’ high quality productivity into Cash-Flow

+25%

Solid Portfolio Metrics

Regulated 
Frameworks

Long-Term
Contracts

Spot & Short-
Term hedges

7.0 GW 12.0 TWh
9M11

28% €58/MWh

Load Factor Selling Price

High 
Diversification

Low
Risk

France/Belgium
Poland/Romania
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Operating Cash-Flow covered 95% of 9M capex

9M11: Source and Use of Funds (1)

(€ million)

491

331

307

73 26
266

261

185

516

Operating
Cash-Flow

Cash
& Equiv.

Proj. Finance
& Corp. Debt

Acquisitions & 
Investments

Other 
Payments

Capex

Notes: (1) Cash and Equivalents include €39m from the reduction and use of restricted cash related to US Institutional partnerships; illustration excludes non-cash Forex impact on Net Debt (€15m)

Well diversified funding sources to cover all payments needs

PP&E
Suppliers

Divestments

Source of Funds

Tax Equity
& Grants

Use of Funds
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Disclaimer

This presentation has been prepared by EDP Renováveis, S.A. (the "Company") solely for use at the presentation to be made on November 2011. By attending the meeting
where this presentation is made, or by reading the presentation slides, you acknowledge and agree to be bound by the following limitations and restrictions. Therefore, this
presentation may not be distributed to the press or any other person, and may not be reproduced in any form, in whole or in part for any other purpose without the express
consent in writing of the Company.

The information contained in this presentation has not been independently verified by any of the Company's advisors. No representation, warranty or undertaking, express or
implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. Neither the
Company nor any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this
presentation or its contents or otherwise arising in connection with this presentation.

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the
Company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity in any jurisdiction. Neither this presentation nor any part thereof, nor
the fact of its distribution, shall form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Any decision to purchase
any securities in any offering should be made solely on the basis of the information to be contained in the relevant prospectus or final offering memorandum to be published in
due course in relation to any such offering.

Neither this presentation nor any copy of it, nor the information contained herein, in whole or in part, may be taken or transmitted into, or distributed, directly or indirectly to
the United States. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. This presentation does not constitute and should not be construed
as an offer to sell or the solicitation of an offer to buy securities in the United States. No securities of the Company have been registered under U.S. securities laws, and unless so
registered may not be offered or sold except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of U.S. securities laws and
applicable state securities laws.

Matters discussed in this presentation may constitute forward-looking statements. Forward-looking statements are statements other than in respect of historical facts. The
words “believe,” “expect,” “anticipate,” “intends,” “estimate,” “will,” “may”, "continue," “should” and similar expressions usually identify forward-looking statements. Forward-
looking statements include statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future
growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends; developments of the Company’s markets; the impact of regulatory
initiatives; and the strength of the Company’s competitors. The forward-looking statements in this presentation are based upon various assumptions, many of which are based,
in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s records and other
data available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant
known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Such risks,
uncertainties, contingencies and other important factors could cause the actual results, performance or achievements of the Company or industry results to differ materially
from those results expressed or implied in this presentation by such forward-looking statements.

The information, opinions and forward-looking statements contained in this presentation speak only as at the date of this presentation, and are subject to change without notice
unless required by applicable law. The Company and its respective agents, employees or advisors do not intend to, and expressly disclaim any duty, undertaking or obligation to,
make or disseminate any supplement, amendment, update or revision to any of the information, opinions or forward-looking statements contained in this presentation to reflect
any change in events, conditions or circumstances.



IR Contacts
Rui Antunes, Head of IR
Francisco Beirão
Diogo Cabral

E-mail: ir@edpr.com
Phone: +34 914 238 402
Fax: +34 914 238 429

Serrano Galvache 56, Edificio Olmo, 7th Floor
28033, Madrid,
Spain

EDP Renováveis online

Site: www.edpr.com

Link Results & Presentations:
www.edpr.com/investors

Next Events

10-11 Nov.: London Roadshow

14-16 Nov.: Netherlands, Frankfurt & Paris Roadshow

7 Dec.: Boston Roadshow

8-9 Dec.: Goldman Sachs Clean Energy Conference (NYC)
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