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Highlights of the periodHighlights of the period



Executing capacity growth… Executing capacity growth… Executing capacity growth… Executing capacity growth… 

Capacity increase driving 
output growth

Quality assets delivering 

• Capacity added: +1.1 GW YoY

• Output increase: +28% GWh YoY

• Top-class assets delivering 33% load factor but lower by 2pp…

• …with the strong 34% (+6pp) achieved in Europe…

1Q 2010 highlights1Q 2010 highlights
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Quality assets delivering 
33% load factor

Low risk portfolio with 
limited market exposure

• …with the strong 34% (+6pp) achieved in Europe…

• …offset by the 9pp drop in the US to 31%

• 81% of the portfolio with fixed prices, or limited exposure

• Average portfolio price flat YoY

…but quarterly performance impacted by wind resource  below the historical average in the US



Delivering strong cashDelivering strong cashDelivering strong cashDelivering strong cash----flow generation…flow generation…flow generation…flow generation…

+22% increase in the 
gross profit,…

…+20% in EBITDA and 

• Capacity increase was the main top-line growth driver

• EU delivered a strong gross profit performance…

• …while US was influenced by the low wind resource during 1Q

• EBITDA growth fully reflects the gross profit performance

• Maintaining high efficiency levels: 76% EBITDA margin

1Q 2010 highlights1Q 2010 highlights
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…+20% in EBITDA and 
+27% in FFO

Solid balance sheet and 
right funding strategy

• Maintaining high efficiency levels: 76% EBITDA margin

• Strong increase in FFO reflecting higher cash-flow generation 

• €2.6bn of Net Debt, representing 29% of the EV…

• …including €0.9bn related to asset under construction

• 90% under long-term fixed rate loans (10 years)

…and balance sheet discipline to support the growth program



1Q10 operating and financial 1Q10 operating and financial 
performance



Continuously delivering strong capacity growthContinuously delivering strong capacity growthContinuously delivering strong capacity growthContinuously delivering strong capacity growth

5,165

6,259

+492
+602

YoY Capacity Increase
(Gross MW)

+1,094

1Q and Year-end additions
(Gross MW)

32

113

661Q08

1Q09

1Q10
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1Q09 EU US 1Q10

1.2 GW

1.2 GW

1.4 GW2008

2009

2010E

• Consistently meeting robust growth targets over the past years

• Back-end loaded installation profile driven by wind farm construction schedule

• As of Mar-10, EDPR had 1.2 GW under construction: 685 MW in EU; 398 MW in the US; and 70 in Brazil



Top qualityTop qualityTop qualityTop quality load factors vs. load factors vs. load factors vs. load factors vs. sector average but impacted by the sector average but impacted by the sector average but impacted by the sector average but impacted by the 
below average US wind resource during the quarterbelow average US wind resource during the quarterbelow average US wind resource during the quarterbelow average US wind resource during the quarter

Load Factor
(%)

1Q09 1Q10

EU 28% 34%

Achieved load factors vs. quarterly average
(%)

114%

81%

100% Avg. 
1Q NCF

In line with the 
industry average
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US 40% 31%

EDPR 35% 33%

•EU: outstanding wind resource allowed the 2nd best 1Q since 2002

•US: achieving a 31% load factor, above main peers, but below historical average

•EDPR delivered a 33% load factor one of the highest within the industry, underlying its assets’ quality 
and its top wind assessment team

EU US



Electricity output increased by 28% with the European assets Electricity output increased by 28% with the European assets Electricity output increased by 28% with the European assets Electricity output increased by 28% with the European assets 
leading the growthleading the growthleading the growthleading the growth

+28%

2,845 

3,639

Electricity Output
(EBITDA GWh)

(1) Electricity Output breakdown by region
(EBITDA GWh)

1Q09 1Q10

1,163 1,856EU

����%

+60%
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1Q09 1Q10

Notes: (1) Includes 8 GWh in 1Q09 and 6 GWh in 1Q10 from Brazil

• 28% increase in electricity production, driven by a 60% output growth in the European platform

• US performance was largely influenced by the 9 pp decline in the first quarter load factor

1,675 1,777US +6%

EDPR 2,845 3,639 +28%



81%

49%

Ongoing portfolio management continues to successfullyOngoing portfolio management continues to successfullyOngoing portfolio management continues to successfullyOngoing portfolio management continues to successfully
control the short term exposure to market volatilitycontrol the short term exposure to market volatilitycontrol the short term exposure to market volatilitycontrol the short term exposure to market volatility

1Q10 Production Breakdown
(GWh weighted by revenue source)

Fixed /
Limited 

exposure

Avg. Selling Price
(€/MWh or $/MWh)

1Q09 1Q10

€94 €83EU

����%

-12%

19%

51%

by type by geography
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Merchant

•81% of the 1Q10 electricity output was sold with no exposure (or limited) to market volatility

•Average portfolio performance remained stable on a YoY basis despite a difficult power pricing 
environment: different regional performance offset by portfolio effect

$47 $49US(1) +6%

Notes: (1) Excluding tax equity revenues

EDPR(1) €60 €60 0%



Europe: unfavorable pricing environment Europe: unfavorable pricing environment Europe: unfavorable pricing environment Europe: unfavorable pricing environment YoYYoYYoYYoY, but stable over , but stable over , but stable over , but stable over 
the last six monthsthe last six monthsthe last six monthsthe last six months

EU price evolution: YoY and QoQ
(€/MWh)

Price per country
(€/MWh)

94

82 83

Spain €76 -17%

1Q10 ����% YoY
-12%

+1%
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•Unfavourable price performance in Spain due to the 43% drop in the realised pool price (to €23/MWh) 
but partly mitigated by EDPR’s hedging strategy

•Price stability in Portugal and Rest of Europe enabling attractive returns

1Q09 4Q09 1Q10 1Q10

Portugal

RoE €90

€99

+2%

+0.3%



United States: stable portfolio price performance deliveringUnited States: stable portfolio price performance deliveringUnited States: stable portfolio price performance deliveringUnited States: stable portfolio price performance delivering
YoYYoYYoYYoY and quarterly increasesand quarterly increasesand quarterly increasesand quarterly increases

US price evolution: YoY and QoQ
($/MWh)

Price per type
($/MWh)

Merchant $38 +30%

47 48 49

(1)

1Q10 ����% YoY
+6%

+2%
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• Favorable upward trend on the average portfolio price: 72% sold under PPAs and 28% merchant

• PPA prices increasing by 11% reflecting the higher prices achieved on the latest contracts

• Strong YoY recovery on the merchant prices (power + REC) by 30%

1Q10

PPA $54 +11%

1Q09 4Q09 1Q10

Notes: (1) Excluding tax equity revenues



Gross profit increased by 22% in 1Q10…Gross profit increased by 22% in 1Q10…Gross profit increased by 22% in 1Q10…Gross profit increased by 22% in 1Q10…

Gross Profit
(€ million)

+45
-2

+22%

EU198

242

+41%

• +18% in installed capacity

• +6 p.p. in the load factor

• -12% on the average price
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…but not fully reflecting the growth execution on th e installed capacity

due to the non-controllable effect of low wind in t he US and unfavourable forex

1Q09 EU US 1Q10

US

-2%

• +30% in installed capacity

• -9 p.p. in the load factor

• +6% on the average price



European platform Gross Profit increased by 41% European platform Gross Profit increased by 41% European platform Gross Profit increased by 41% European platform Gross Profit increased by 41% YoYYoYYoYYoY…………

Gross Profit
(€ million)

110

155

+41%

+29

+26
-11
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…supported on the new installed capacity and the abo ve average load factor

Increase in volumes more 
than compensating the 
average price decrease

1Q09 Increase in MW Load Factor 
Performance

Price Performance 1Q10



US platform Gross Profit decreased by 2% US platform Gross Profit decreased by 2% US platform Gross Profit decreased by 2% US platform Gross Profit decreased by 2% YoYYoYYoYYoY, negatively , negatively , negatively , negatively 
influenced by wind and influenced by wind and influenced by wind and influenced by wind and forexforexforexforex…………

Gross Profit
(€ million)

+15 -13
+4 -1

-7

-2%

88 86

14

…but with a positive evolution in terms of growth ex ecution and prices,

leading to a 6% gross profit growth in US Dollars ( in line with the output increase)

1Q09 Increase in 
MW

Load Factor 
Performance

Price 
Performance

TEI Revenues Forex 1Q10

Gross profit performance 
negatively affected by a lower 

wind resource, mix of tax 
incentives structures (PTC vs

Cash Grant) and Forex



EBITDA increased 20%, fully reflecting the EBITDA increased 20%, fully reflecting the EBITDA increased 20%, fully reflecting the EBITDA increased 20%, fully reflecting the Gross Profit Gross Profit Gross Profit Gross Profit 
performance…performance…performance…performance…

EBITDA: contribution by region
(€ million)

EBITDA margin: breakdown by region
(%)

+39
-8

EU 82% 84%

+20% 1Q09 1Q10

154

185
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1Q09 EU US 1Q10

US 76% 68%

78% 76%EDPR

…and the maintenance of high levels of efficiency 



Net profit ofNet profit ofNet profit ofNet profit of €€€€43m43m43m43m mainly reflecting the weaker US gross profit mainly reflecting the weaker US gross profit mainly reflecting the weaker US gross profit mainly reflecting the weaker US gross profit 
and higher depreciation chargesand higher depreciation chargesand higher depreciation chargesand higher depreciation charges

1Q10: EBITDA to Net profit
(€m)

185

-94D&A

EBITDA

(1)
In line with growth execution

YoY impact 
in P&L (€m)

+30

-26

16

43

-3

-18

-28

Net Profit

Minorities

Taxes

Financial 
Results

In line with the financial debt increase 
reflecting growth execution

Different regional financial performances 
led to a higher weighted average tax rate

Higher minorities following strong 
performance from Europe

-7

-8

-3

-3

Notes: (1) 1Q10 D&A figures include €14m from PPA (Purchase Price Allocation) depreciation vs. €12m in the 1Q09



All in all, All in all, All in all, All in all, EDPREDPREDPREDPR delivered a strong 27% growth on cashdelivered a strong 27% growth on cashdelivered a strong 27% growth on cashdelivered a strong 27% growth on cash----flow flow flow flow 
generation…generation…generation…generation…

Funds From Operations
(€m)

121

154

+27%

1Q10: Net Profit to FFO
(€m)

+111
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1Q09 1Q10

43

154

+111

Net Profit Depreciation and 
other non-cash

FFO

…increasing its weight as a source to fund the ongoi ng growth program



CapexCapexCapexCapex in the period amounted to in the period amounted to in the period amounted to in the period amounted to €€€€382m382m382m382m…………

MW Under Construction
(Gross MW)

1Q10 Capex
(€m)

55

316

4Q09/1Q10
new MW

MW under
construction

Iberia 421

Western EU (ex-Iberia) 37

Eastern Europe 228
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…mainly reflecting the diversified 1.2 GW under const ruction in different attractive regions

382

11Other

Total

US 398

Brazil 70

EDPR 1,153



-154
+521

+90 -11

Net Debt increased by Net Debt increased by Net Debt increased by Net Debt increased by €€€€445m445m445m445m…………

Net Debt Evolution
(€ million)

+€445m

2,134
2,579

Net Debt
2009

FFO Investment 
Activities

Forex 
Translation

Other Net Debt
1Q10

19

…mainly reflecting the investment activities and the  forex translation

impact on the dollar denominated debt



The right funding strategy on a capital intensive industry…The right funding strategy on a capital intensive industry…The right funding strategy on a capital intensive industry…The right funding strategy on a capital intensive industry…

Debt by type
(%)

Debt by currency
(%)

Debt by asset
(%)

54% USD

90% Fixed Rate

66% Installed
Capacity
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1%

45%

1Q10

EUR

10%

1Q10

Variable

Fixed Rate

Other

34%

1Q10

Under 
Construction 
MW

Cost of debt of 4.9%

(fixed rate loans for 10 years) 
Natural hedge of forex risk

34% related to assets

under construction



…with different funding sources to support growth and …with different funding sources to support growth and …with different funding sources to support growth and …with different funding sources to support growth and 
portfolio portfolio portfolio portfolio risk managementrisk managementrisk managementrisk management

Debt by source
(%)

81%

Corporate 
Debt

Parent company 
balance sheet

EDPR’s
corporate risk

Liquidity Cost
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19%

1Q10

Flexible funding strategy to adapt to different eco nomic cycles and to enable a competitive cost 

Project 
Finance

Local Financing 
Markets

Project risk in 
each country



Outlook and conclusionOutlook and conclusion



ManagingManagingManagingManaging keykeykeykey drivers to drivers to drivers to drivers to increaseincreaseincreaseincrease visibilityvisibilityvisibilityvisibility, , , , optionalityoptionalityoptionalityoptionality andandandand
flexibilityflexibilityflexibilityflexibility…………

Optimizing portfolio’s 
exposure to market 

volatility

Increasing short-term 
diversification and future 

• Targeting additional forward sales in Spain for 2010 and 2011

• Limiting merchant exposure by adjusting growth portfolio mix

• Gaining long-term contracts in the US: i) 115 MW 20y PPA closed 

in Feb-10; and ii) 170 MW 10y REC contract awarded in Apr-10

• Increasing operations in Eastern Europe as a new growth driver

• Enlarging pipeline optionalities: +520 MW in Italy, +1.3 GW in 

23

diversification and future 
optionality

Introducing flexible and 
competitive sourcing

• Enlarging pipeline optionalities: +520 MW in Italy, +1.3 GW in 

UK and initiating pipeline development in Canada

• New sourcing to provide increased competitive edge post-2010

• Enhanced risk management strategy through flexibility in 

deliveries: geographies, turbine models and timing

…to deliver a sustainable business model oriented to wards value creation 



Strong double 
digit growth on 

financials

Volumes in 2010 
expected to 

increase more 
than 35%

EDPREDPREDPREDPR expects to deliver premium performance in 2010…expects to deliver premium performance in 2010…expects to deliver premium performance in 2010…expects to deliver premium performance in 2010…

80% of the 
portfolio 

delivering fixed 
or hedged 
revenues

24

…through a solid business model based on focused gro wth, solid profitability and controlled risk 



InvitiationInvitiationInvitiationInvitiation: : : : EDP Renováveis Investor DayEDP Renováveis Investor DayEDP Renováveis Investor DayEDP Renováveis Investor Day
19191919thththth of May 2010, Lisbonof May 2010, Lisbonof May 2010, Lisbonof May 2010, Lisbon
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AnnexAnnex



EDPR: a pure wind player with a quality asset baseEDPR: a pure wind player with a quality asset baseEDPR: a pure wind player with a quality asset baseEDPR: a pure wind player with a quality asset base

398

2,859

-

120

24

235
13

57

228

-

US

Portugal

France

Belgium
Poland

Romania

Brazil

19,198

1,092

62
1,466

613

-

-

UK

1.300

-

Italy
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MW Installed Capacity

MW Under Construction

MW Pipeline + Prospects

Installed 
Capacity

Under 
Construction

1Q10 Gross MW 

6,259 1,153

308

2,278

Spain

4,966

70

14
113

696

1,152
595

613

-

-

520

Pipeline + 
Prospects

32,015



US: EDP Renováveis footprintUS: EDP Renováveis footprintUS: EDP Renováveis footprintUS: EDP Renováveis footprint

OR
MN

IA
IL IN

NY

Illinois
In operation

Iowa

Elkhorn Valley 101

In operation

Minnesota
In operation

In operation
1Q10 Gross MW

Pioneer Prairie Ia 115 PPA(1)

Pioneer Prairie Ib 83 Mkt

Pioneer Prairie II 102 PPA

Lost Lakes 101 Mkt

Indiana

Under Construction

In operation

Meadow Lake II 99 n.a.

Meadow Lake I 200 Mkt

Twin Groves I 198 PPA

Twin Groves II 198 PPA

Rail Splitter 101 Mkt

Top Crop I 102 Mkt

Oregon

Top Crop II 198 n.a.

Under Construction

Prairie Star 101 PPA

WA

Washington
Under Construction

Kittitas Valley 101 n.a.
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Oklahoma

TX

KS

OK

IL IN

New York

Madison 12 Hedged

Maple Ridge I 231 Hed/Mkt

Maple Ridge II 91 Hedged

In operation

In operation

Lone Star I 200 PPA

Lone Star II 200 PPA

In operation

Elkhorn Valley 101 PPA

Rattlesnake 103 PPA

Wheat Field 97 PPA

Meridian Way 201 PPA

In operation

Blue Canyon I 74 PPA

Blue Canyon II 151 PPA

Blue Canyon V 99 PPA

Texas

Kansas

Note: (1) Pioneer Prairie I PPA for 115 MW with TVA to start in September 2010 



EDPR: 1Q10 Installed CapacityEDPR: 1Q10 Installed CapacityEDPR: 1Q10 Installed CapacityEDPR: 1Q10 Installed Capacity

Spain 2,278 1,923 1,795
under Transitory Regime 1,414 1,153 1,072
under RD 661/2007 864 770 723

Portugal 696 595 676
under old remuneration 595 595 575
under new remuneration 101 - 101

France 235 235 235
under old remuneration 9 9 9
under new remuneration 226 226 226

Belgium 57 57 40

Gross (100%) EBITDA Consolidation Net (% Held)

1Q10 Installed Capacity (MW)
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PPA 57 57 40

Poland 120 120 116
Long Term Green Certificate Contract 120 120 116

TOTAL EUROPE 3,386 2,930 2,862

US
PPA 1,825 1,750 1,769
Hedged 264 138 138
Merchant 770 735 735

TOTAL US 2,859 2,624 2,642

Brazil
PPA 14 14 8

TOTAL  BRAZIL 14 14 8

EDP RENOVÁVEIS 6,259 5,567 5,511



DisclaimerDisclaimerDisclaimerDisclaimer

This presentation has been prepared by EDP Renováveis, S.A. (the "Company") solely for use at the presentation to be made on the 5th of May 2010. 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.

This presentation is strictly confidential to the recipient, may not be distributed to the press or any other person, and may not be reproduced in any form, in whole or in part. Failure 
to comply with this restriction may constitute a violation of applicable securities laws. 

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 
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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 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@edprenovaveis.com

Phone: +34 914 238 402

Fax: +34 914 238 410
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Visit EDP Renováveis Website

Site: www.edprenovaveis.com

Link Results & Presentations:

http://www.edprenovaveis.com/ir

Next Events

UBS Clean Energy Conference, London: May 26 th-27th

NYSE Euronext/BES Portuguese Day, New York: May 26 th-27th

Roadshow Boston: May 28 th

Credit Suisse The Future of Energy, Washington: Jun e 2nd-4th




