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Key Messages

& - :

A top wind A world class wind developer with a sound asset por tfolio located in 11 countries
developer

and with distinctive core competences providing com petitive advantages

- Vi J

&) :

Alttractive A portfolio set to deliver stable cash-flows forth e long-term
assets in
operation on the back of a low risk portfolio
\ / J

) — :

Valuable +0.8-0.9 GW/year executing a flexible growth strate gy and
2011-12 growth
options improving portfolio risk profile through diversific ation and valuable options




EDPR: a global leading company in a growing sector... J

2010: Top wind players by installed capacity Installed Capacity Historic Growth
(GW) (GW)
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EDPR became a top wind player in the world through the delivery on growth targets




...delivering robust EBITDA and Operating Cash-Flow growth...

EBITDA Operating Cash-Flow (Before Capex)
(€m) (€m)
@) CAGR @) CAGR

438

2008 2009 2010 2008 2009 2010

{ Invested capital in existing assets is returning hi gher Cash-Flows YoY ]
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Quality assets delivering stable top notch load factors
underlining portfolio’s superior profitability

EDPR Load Factor: Historical Evolution EDPR 1Q11: Portfolio Diversification (D
(%) (MW)
30% 29% 29%
7% 27% Portugal
2006 2007 2008 2009 2010

* 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

Notes: (1) Excludes 14 MW in Brazil 5



EDPR’s assets are exposed to attractive economic frameworks
with long-term visibility

EDPR 1Q11: Capacity Breakdown 1Q11 Selling Price Market Dynamics
(MW) (per MWh)

Regulated Price visibility and stability granted by
Frameworks €88 regulation and long-term
contracts with local utilities

51%

Long-Term
Contracts

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

37% - g

Spot electricity prices
subject to local market dynamics

Slpzcz; (wind farms also receive tax incentives)
0 . v

Mar-11

c90% of the portfolio is subject to regulated frame  works or long-term contracts

Notes: (1) 83 MW contract to start on Jan-2012 and 175 MW contract on Jun-2012 included in this figure in Mar-2011 6



EDPR has a young asset base with a long residual
useful life...

Assets’ Average Age and Residual Useful Life EBITDA per MW (D
(Years; 2010) (€th)
E >130
urope 129
127
usS
EDPR
0 5 10 15 20 2008 2009 Long-term view on

current assets

... set to deliver stable and recurrent EBITDA...

Notes: (1) EBITDA per average MW in Operation 7



...and bear fruits from the invested capital already done on
existing assets J

1Q11 Invested Capital on Fixed Assets _
(€m) Capital Structure

11.2
-1.5 10% Tax Equity
0.3 1
8.0
38% Net Debt
Equity
PP&E (Gross) WIP Grants PP&E (Gross) PP&E (Net) Mar-11

Existing Assets




Funding strategy to support growth and portfolio risk
management

J

1Q11: Debt Profile Debt Maturity
(%) (€m)

S 5 year maturity funding for
- 20% Genesa acquisition

3,000 reornerern s

EUR
2,000 -
Fixed
1,000 -
USD 41%
Variable 9% PLN/BRL 8% 0 -
Type Currency 2011 2012 2013 2014 2015 2016 2017 >2018
Funding cost at 5.4% Net Financial Liabilities of €3.3bn




2011/12: EDPR to execute profitable growth

2011-12E Additions Quality assets, lower unitary capex and
(EBITDA MW + ENEOP) higher Cash-Flow from operations

800-900 4 )
Executing projects
800-900 with secured top-line visibility
AV )
@ N
Capital expenditures below €1bn/year
6.7 GW L )
/
Funding needs to be covered by
Cash-Flow, project finance and tax equity
(¥
2010 2011 2012 2012E

Additions Additions

{ EDPR to deliver growth with high visibility on valu e drivers




2011-12 Investments: Strong visibility on value creation

2011-12E Additions by Region

(%)

2011-12E Additions by Country
(%)

|
|
|

Iberia
34%
\
Western
Europe
10%
J
\
Central and Eastern
Europe
29%
J
\
Americas
28%
J

Portugal

l. France
Belgium
. l Italy

S ER Poland

I Romania

* Feed-in tariff (15 years)

* Feed-in tariff or
variable regime with collars (20 years)

* Feed-in tariff (15 years)

» Green certificate markets
(mandatory green quotas)

» Green certificate markets
(mandatory green quotas)

» Green certificate markets
(mandatory green quotas)

* PPA (20 years)

* Long-term contracts + Tax incentives




EDPR has secured competitive turbines for 2011/12

Capex/MW
(€m) Optimizing cost and selecting best technology
1.4
Key decision drivers:
v |
12-1.3 » Total cost of ownership
» Best fit with EDPR’s pipeline to maximize Wind
Farms’ output
 Flexibility on time, geography and model
2009-10 2011-12E

[ Competitive new sourcing contract allowing for a lo wer cost of energy J




2012E: EBITDA higher than Capex
Ongoing increase of Operating Cash-Flow

2008-12E: EBITDA vs Capex
(% of EBITDA in total Capex)

EBITDA CAGR 2009-12 of 25%

Total
Capex

2011-12 Avg Capex below €lbn/year

EBITDA

2012E: For the first time EDPR generates more

EBITDA than its Capex in a period

21% 29% 51% ~90% >100%

2008 2009 2010 | 2011E 2012E

.........................................

EDPR is entering a cycle of robust and increasing C  ash-Flows with lower external funding




Market view: Implicit market valuation vs. Net invested capital
on existing fixed assets ~J

Market's implicit view on EDPR existing assets valu  ation

(€bn) D Per MW (€m)
8.5
8.0
0.9 0.6 7.9
3.3
Share price
@ €4.78
4.2
. . Net Debt related
Market Cap  Minorities Net Debt Tax Equity EV to MW Under EV PP&E (Ne 1)

Construction Existing Assets

Market is discounting zero NPV on existing assetsa  nd zero value for growth




EDPR: an attractive combination of value + growth

A global wind player with distinctive core competen cesto

deliver profitable growth

J

"N

—

High quality asset base underlined by the increased Cash-Flow

capabilities of operating assets

)

2011-12 new projects under visible and stable remun  eration

frameworks and lower Capex/MW



,\: ) Case Study: Wind Farm Economics



Wind business: competitive on development, capital intensive at
construction and a cash-cow during operating phase =

R,

Development

Cons-

Funding

Feed-in tariff / Green Certificates / PPA / Pool Pr | }

Operating & Maintenance

___________________________

Early phases of project life to have a high strateg  ic importance to selected
the best projects that will maximize Cash-Flows dur ing the operating phase




4 key areas are critical to successfully identify most profitable
projects and swiftly bring them to the ready-to-build phase

_ Top-class wind resource assessment team with strong intrinsic knowledge

Wind
Assessment/ Select best sites with high wind resource and adequate landscape
Site Selection

Collect and analyse wind data and forecast long-term wind resource

Progressively secure selected sites through the negotiation with landowners

Land Agreements Close lease contracts for 20-40 years

Study best wind farm layout and design

Setup a team with local/regional business knowledge about each market specifics

Licenses &
Permitting

Obtain key permits and licenses: environmental, construction, operating, etc.

Participate in local auctions or tenders to award capacity to be developed

Study in an early phase local grid feasibility studies

Interconnection Secure in early stage the first places in the interconnection administrative queues

Obtain interconnection agreement




Competitive capex is critical to maximize projects profitability

Development

Procurement

Engineering
&

Construction

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

* |dentify ready-to-
build projects

4 N

» 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

Participate in the
construction
phase as project
manager

Select local
service providers

iii. Obtain flexibility Launch RfP
processes to
to change e
) optimize costs
time/geography
VAN J

~

Capex Breakdown
(%, €m)

Balance
of Plant (BoP)

20-30%

Turbine

70-80%

1 MW

Electrical &
Other

Civil Works

Transport

Turbine
Ex-works

Capital intensive business with most critical strat

egic decisions to be taken upfront




Different remuneration frameworks drive different revenues
and Cash-Flow profiles during the operating phase

Feed-inTariff
price per MWh
- N
_® ~ -
-
e.g.: Spain, Portugal, France
0 15/20yrs
Green Certificates
price per MWh
) -
Green - =
Certificate
e.g.: UK, Belgium, Poland, Romania, Italy, US
0 20yrs

Feed-in Premium with Collars

price per MWh
Cap
Floor
- N~
Premium X
e.g.: Spain (Market Option)
0 20yrs
PPA
price per MWh
PPA with
escalator

PPA flat R YR
>

e.g.: US, Belgium, Poland, Brazil

0 15/20yrs

20



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

Operating Expenses EDPR 2009-10: Operational Efficiency Metrics
(%)
100%
G&A Structure and
& Other corporate costs
T -
s Linked to revenues EBITDA margin

evolution

Opex / MW (€th)

Linked to the number

of wind turbines
Opex / MWh (€)

00O
00O

Personnel Fixed Cost

0%

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

21



Case Study:
Earnings profile of a generic wind project

ILLUSTRATIVE, NON-EXAUSTIVE

Earnings and Free Cash-Flow profile (Net Debt) / Net Cash
(Eth/MW) (EM/MW)
Deleverage Period Debt paid in 9 years
@ s nnnnarannn 9 @ e nnnnarannn 9
180 - Free Cash-Flow 2.0 -
160 -
1.5 -
140 -
1.0 -
120 -
100 - 0.5 1
80 1 O.o T T T T T T T T T T I-I T T T T T T T T T
60 -
-0.5 -
40 | .
20 1 o Initial L 80%
Earnings nitial Leverage (0
0 - -1.5 -
123 456 7 8 91011121314151617 181920 0123456 7 8 91011121314151617181920
| EDPR'’s average portfolio | EDPR's average portfolio
age 2.7 years age 2.7 years

Note: Assumptions: Feed-in tariff @ €79/MWh, load factor @ 28%, Capex/MW @ €1.25m, WACC: 7.0%, Leverage: 80% 22



Case Study:
Valuation model of a generic wind project

Main Assumptions

[ MW ][ NCF ][SellingPrice ][ Capex ][ Opex M WACC J[ CPI ][ Tf;;?:(‘aa' J

| 1 | 2% || eramwh || erosmmw || essmw | [ 7o0% || 2% || 15% |

Valuation Model (illustrative, non-exhaustive)

[ Years 0 1 2 3 10 20 21 ]
Production (MWh) 2,365 2,365 2,365 2,365 2,365
Tariff (€E/MWh) 79.0 80.6 82.2 94.4 115.1
+ Revenues (€th) 193.8 197.6 201.6 231.6 282.3
- Operating Costs (€th) 45.0 45.9 46.8 53.8 65.6
= EBITDA (€th) 148.8 151.7 154.8 177.8 216.7
EBITDA margin (%) 76.8% 76.8 % 76.8 % 76.8 % 76.8 %
- Depreciations (€th) 62.5 62.5 62.5 62.5 62.5
= EBIT (€th) 86.3 89.2 92.3 115.3 154.2
EBIT margin (%) 44.5% 45.2% 45.8% 49.8% 54.6%
- Taxes (€th) 25.9 26.8 27.7 34.6 46.3
- Capex (€th) 1,250 - - - - -

M)
L J

= Cash-Flow (€th) -1,250 122.9 125.0 127.1 143.2 170.5 278.6

EV (Sum of DCF, €th) 1,549 ] Years 1 2 10 20

(. J

Project IRR (unlevered) EV/EBITDA 10.4x 10.2x 8.7x 7.1x

IRR/WACC 1.4x P/E 29.8x 23.0x 7.0x 5.1x

« J

)

23



: /)| EDPR Markets and Regulation



EDPR holds a top quality asset base spread among attractive
markets...

EDPR: Installed Capacity Breakdown EDPR: 2011/12 Growth (MW)
(MW)

Brazil

Portugal
Portugal
19%

.. being able to pursue the best investment opport  unities, given the current market dynamics

Notes: Includes the installed capacity attributable to EDPR at the Eélicas de Portugal Consortium 25



Europe: Markets with supportive regulatory frameworks

EDPR: European assets overview Wind 2010 vs. Targets 2020
(1Q11 MW) (Country GW)
Under Review e
< _ . = France 19.0
2] S - | v o~ Green it

Certificates
130 MW gf 14.9

2 N

\\‘% I;aly 12.0
|
Pt
| f:. Portugal 6.8
-
‘ ~ Green
\{,' Certificates Poland I1.1 6.2
R
. I 159 MW -
............... . = GreEn : )
Tariff - A Belgium
or Certificates \ Igl (I9 4.3
Feed-in Premium l l .
E»& i 2,158 MW Romania 0.5 4.0

® Installed capacity 2010 ~ National Target 2020

@ Source: National Renewable Energy Action Plans 26



Spain: Keeping an ambitious growth plan for Wind

Spain: Wind Installed Capacity
Market and Regulation Overview (GW)

By 2012, wind installed capacity is expected to 35
reach 23.6 GW (capacity already awarded under
the pre-registry process) 28

24

Existing regulation provides supportive and 21

attractive remuneration, with visibility for 20 years

for assets to be installed until Dec. 2012

Regulation framework for post-2013 capacity to be

defined in near future in order to support country’s

growth plan for wind capacity 2010 2012 E 2015 E 2020 E

draft plan draft plan

» The established remuneration framework offers visibility for the useful life of the wind farms
» The recently published draft plan for renewable energy in Spain reiterates strong growth targets

27



Spain: EDPR’s new additions in Spain through 2012 to be under
the existing framework ~J

EDPR 2011/12: Installed capacity evolution EDPR: Production breakdown by regime
(EBITDA MW) (GWh; %)
L7200 RD 661  21%
37%
1,005
Transitory
Regime
Transitory RD661 RD661 Total
Regime
1Q11 2Q-4Q11&12E
Installed Capacity Additions 2009 2010 2011E 2012E 2013E

2011-12 capacity additions under the pre-registrys  cheme

28



Spain: existing remuneration schemes for Spanish wind farms
(applicable to all wind farms to be built until 2012) J

Transitory Regime RD 661/2007
(only until 2012, RD 661/2007 afterwards) (applicable for 20 years lifetime of the project)

(E/IMWh) (E/IMWh)
[ Fixed Remuneration ] [ Variable Remuneration ]
Final , Final Final ——— Post 2012
Pr|Ce PI‘ICG PI‘ICG ....... 2011/12
Cap /
Fixed 92
Tariff
79 Floor
77
Premium
38
Pool Pool 46 57 Pool
Price Price Price

* Option to choose between fixed and variable remuneration
every 12 months

*Fixed tariff, floor and cap, updated annually at CPI-x

 Transitory Regime: pool price + premium
(possibility of hedging)

29



Spain: EDPR 1QN realized prices by regime J

Breakdown by Remuneration Pool + Premium Floor/Tariff 1Q11 Price
(MW) (€E/MWh) (€/MWh) (€E/MWh)

4 )

Hedges 2011:
1.6 TWh @ €44/MWh
0.4 TWh @ €35-55/MWh

Ces )+ Ce) ol
(until Dec-12) Hedges 2012:
0.9 TWh @ €51/MWh
- J
""""""""""""""""""""""""""""""""""""""""""""""""""""""""" )

RD/661
Market

RD/661 G

Tariff

fixed tariff in 2011

Strategy to move to

(S J

1Q11

Proactive asset management provides strong visibili ty on revenues

30



Spain: EDPR was awarded MW in the country’s best locations
and has a large portfolio of projects available...

Spain: Location of tenders won by EDPR EDPR’s Pipeline in Spain
(MW) (MW)

Galicia ';?tlunl\/(la\fv
3 MW

Cantabria
220 MW

Aragon
(Pending)

2,024

420

| 249 |

Tier 1 Tier 2 Tier 3 Total Prospects
" Andalucia

...building valuable options of investment in case the new regulation
post-2013 provides the adequate profitability

31



Portugal: Market Overview

Portugal: 2011E Overview of Electricity System Cost s Portugal: Wind Players
(%) (%, Installed and Awarded Capacity)

Other

Other 10%
Transmission 6% Co.9
2 Solar and Co.8 3q
. Wave  Other Co.7 BN
Biogas & 4%
Distribution 27% Biomass 5 6% 0 c;:.65 16%  Co.l
0.
Hydro 4% wind 12%
. Co4
Special Y,

Co.3

Regime

2010: Average Price per Technology
(E/MWh)

Co-generation

\_ J

Generation

2011E

Photovoltaic Biomass Co-Gen Wind Mini Hydro

Wind represents 8% of the expected 2011 system cost s (17% of total electricity generation)

32



Portugal: Revenues visibility through a inflation adjusted 15Y
Feed-in Tariff with different starting prices J

EDPR: Remuneration Breakdown 1Q11 Tariff _
(MW) (E/MWh) Contract/Duration

.................................................................................

* Feed-in Tariff (15 years) indexed to :
inflation: bilateral contract with the last

Wind farms .
licensed until @ : resource supplier
Feb-06
(EBITDA MW) _ _
: *Indexation to operating hours
V\{ilgglr:::ér;\s : » Feed-in Tariff (15 years) indexed to

after Feb-06 239 @ . inflation: bilateral contract with the last

(ENEOP) resource supplier

..................................................................................

1Q11

1Q11: Portugal accounted for 15% of EDPR’s EBITDA

33



Portugal: Executing growth through 2012 under the
ENEOP project

S

EDPR: 40% stake @ ENEOP
EDPR'’s priorities through 2012 (Net MW)

.« Awarded 1.2 GW to Edlicas de
: Portugal Consortium (ENEOP)
: i 480
: «EDPR has a 40% stake
2006 : I 183 |
Tender « Full consolidation post asset splitting .
. after full commissioning N |
239 58
* Feed-in Tariff @ €74/MWh (15 years)
) inereasiguwithinflaton
I, e
: «Monitoring overpowering opportunity
Other » Continue to develop pipeline for new
tenders 2010 Under Const.  2011-12E Total
e s

Ongoing growth through Eolicas de Portugal and overp owering opportunities

34



France: A mature market with a stable remuneration

EDPR: Installed Capacity Evolution
(MW)

Regulation

* Feed-in Tariff, stable for 15 years
- «Updated to inflation type index
. «Price at €86/MWh (1Q11)

185

EDPR

* EDPR currently has a pipeline of 649 MW in France
* The company expects to maintain its historical average

: annual growth rate :
2008 2009 2010 TR :

The French market offers one of the most visible Fe  ed-in Tariffs for the long-term

35



Poland: Mandatory renewable quotas and ambitious targets

Poland: Mandatory Renewable Green Quotas Target wind onshore capacity in the country @
(%) (MW)
2010 Eligible Renewable
penetration 6,150
12.9%
11.9%
10.4%
3,540
Market share
of 11% for
1,107 EDPR
2012 2015 2020 2010 2015 E 2020 E
Poland offers sustainable investment opportunities, considering both the current gap of green

guotas and the continuous growth set by the Nationa | RES Program

@ Source: National Renewable Energy Action Plans 36



Poland: EDPR has been developing its growth opportunities in
a country with an atractive remuneration

EDPR 1Q11: Footprint in Poland .
Regulation
(MW) _ _

« Electricity price plus green certificate (GC)

*2010: electricity pool price @ €48/MWh plus green

. certificate @ €68/MW/h

» Option to choose a regulated electricity price
(€49.7/MWh @ 2011) every 12 months

* DisCos. non-compliance RES penalty at €70.1/MWh
- (2011)

1,732
EDPR
» Two contracts already closed: :
*120 MW contract for selling GC (15 yrs)
—_— 60 *70 MW PPA for Pool + GC (10 yrs)
Installed Under Pipeline Total  « Realised price stable @ €112/MWh
Construction

..................................................................................................................

EDPR has a large pipeline, enabling to capture attr  active investment opportunities

37



Romania: Young market with a supportive regulatory
framework...

Romania: Mandatory Renewable Green Quotas Target wind onshore capacity in the country @
(%) (MW)
2010 Eligible Renewable
penetration 4,000
20.0%
3,200
15.0%
12.0%
Market share
of 19% for
462 EDPR
2012 2015 2020 2010 2015 E 2020 E

...to execute an ambitious growth plan

@ Source: National Renewable Energy Action Plans 38



EDPR 1Q11: Footprint in Romania
(MW)

» 2x green certificates (GC) per MWh until 2017

* GC Floor and Cap of €28 - €56 per MWh (inflation
linked) |

613 :
: » Penalty of €110 per missing green certificate

(inflation linked)

.......................................................................................................

69

........................................................................................................

159

« Currently, EDPR receives 1x green certificate per
© MWh :

Installed MW~ Under Pipeline Total -+ 2x GC expected to be introduced throughout 2011 :
Construction ] 3

........................................................................................................

...and will keep on increasing its presence through the execution of its pipeline

39



New markets: New countries (ltaly) and new technologies (UK)

Italy

UK
(Offshore)

EDPR

2010 Remuneration

Regulatory Updates

Pipeline of 991 MW

Installing the 1st MWs in 2011

and mature pipeline to benefit

Qom attractive tariff scheme

~N

/

fPipeIine of 1,300 MW

and define technical solutions
(likely to start construction in
2015, depending on projects’

Qconomics)

~

Advance with permitting, studies

/

......................................
Che *e

Green Certificates

€166/MWh

. 03
........................................

......................................
o e

Green Certificates

£120/MWh

. ‘
.......................................

KTransitory regime (WF with COD \
up to 2012): green certificates until
2015; then feed-in tariff scheme (to
be defined)

* New regime (WF with COD in
2013 onwards): tender system of

\floor price (to be defined) /

4 )

New remuneration scheme under

revision (expected to be launched
until Summer 2011)

- J

40



US: EDPR has a large and diversified portfolio spread among regions
with different wind resources and market profiles J

EDPR: US Installed Capacity Breakdown EDPR: Types of Remuneration in the US
(1Q11, MW) (1Q11, % MW)

( )

* Average price of $50.4/MWh
* Average duration of 15 years
» Average escalator of 1.5%

« Stability for the long-term

» Average merchant price of |
$32.6/MWh
Vlsigelazie | | « Merchant position mainly in the
24% MISO and PJM markets

» Merchant price driven by the low

gas prices
.

@D PPA/Hedge
Merchant

Regardless the pressure from lower demand for elect  ricity and low gas prices, EDPR managed to
close 841 MW of PPAs in 2010, therefore lowering it s merchant exposure to 24%

@ PPA and long-term hedges. Includes PPA for 83 MW starting in Jan-2012 and 175 MW starting in Jun-2012. 41



US: The market provides the wind developers with

two types of incentives

Renewable Energy Porfolio Standards by State

Tax Incentives available in the US

-

N

. 2

=

>I

UzOZOAZZ

Oom;ﬂ

B res

Voluntary standards or goals

Many states have non-compliance
penalties of $10-$60 per MWh

PTC or Cash Grant

* Projects installed before Dec. 12

i. PTC @ ~$21/MWh for first 10Years
ii. Cash Grant of 30% of the eligible investment value
» Option to monetize through tax equity structures
_ along with MACRS

_/

+
MACRS

* Depreciation of 95% of asset over the first 5 years

*In place, as is, since 1986

* Expected to be in place for the foreseeable future

& J

" EDPR has been a market leader in the

monetization of tax incentives

L through equity structures )

Source: US Department of Energy as of August 2010, EDPR



US: Electricity spot prices have been pressured by low gas prices and
electricity demand, but show signs of slight recovery

US: spot prices and main market figures NYMEX gas price forward curves
($/MWh on-peak, $/MMBtu, TWh) ($/MMBtu)

2008 2009 2010 §A08-09gA09-10
68.3 355 43.9

-48.0% | | +23.5%

NYMEX Forward May-11

NYMEX Forward Dec-10

NY Zone A

. J U AN J

( N\ N )\

PJM West 83.7 44.6 53.7 -46.7% | | +20.4%

\\ J \Q J U . J \l J

( N\

Cinergy 66.9 34.6 415 || -48.2% | | +19.8%

4 N\ N\

NI Hub 66.1 34.5 40.8 -47.9% | | +18.5%

ERCOT North 73.4 34.9 41.2 -52.5% | | +17.9%

~
J
1\
J
\

' \
J

Mid-C 65.0 35.7 35.9 -45.1% +0.7%

Gas prices

'

8.8 3.9 4.4 -55.5% | |+10.1% 4

N [ 2! 2! s N

3,950 | | 4,120 | | -4.1% | | +4.3%

Elec. Demand

()
-
~
(& J
s N
e )
& J

4,11
| ! 9 3 T T T T T 1

2011 2013 2015 2017 2019 2021 2023

J/

2010 already shows a positive evolution in The evolution of the forward curves show
prices and demand, yet still below 2008 levels evidence of some recovery in gas prices

Source: US Department of Energy as of May 2011; US Energy Information Administration; Bloomberg 43



US: EDPR has projects scheduled to be installed in 201112...

EDPR US: 2011/12 Projects EDPR: Remuneration visibility for 2011/12

( )

*99 MW 20-year PPA in Ohio
already closed

 Studying 100 MW in SPP with
premium Load Factor and very
competitive capex cost

. J

( )

*171 MW 10-year REC contract in
New York

Hi

100 MW

...with assured and visible profitability for the | ong-term mainly through PPA contracts

44



Disclaimer )

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

" ow " ow ” o,

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.
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IR Contacts

Rui Antunes, Head of IR
Francisco Beirao

Diogo Cabral

E-mail: ir@edprenovaveis.com
Phone: +34 914 238 402

Fax: +34 914 238 429

EDP Renovaveis online Next Events

_ . 1H 2011 Results: 27 July 2011
Site: www.edprenovaveis.com

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

2010 Annual Report:
2010annualreport.edprenovaveis.pt
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