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Disclaimer
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This presentation has been prepared by EDP Renovaveis, S.A. (the "Company") solely for use at the presentation to be made on July 25th, 2012. 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.

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.
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In the 1H12 EDPR delivered... @

renovaveis

Quality
growth

Higher
profitability

Solid financial
performance

Electricity
Output

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

EBITDA /avg
5 MW in Oper.

Revenues &
EBITDA

* Robust asset base of 7.5 GW (+339 MW YoY)
* Premium 32% load factor reflecting wind farms' high quality

* Optimised operations; Technical availability at 98%

* Selective investments in projects with above-average metrics
* Selling prices up 10% YoY; positive performance in all regions

* Opex per MW under control (+3% YoY ex-forex)

* EBIT outpacing EBITDA growth (+42% YoY or +26% YoY excluding
asset life time extension)

* Cost of Debt under control (5.3% at Jun-12, -30bps YoY)

* Adj. Net Profit +33% YoY reflecting ongoing portfolio improvement
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1H12 Performance




Electricity output of 9.9 TwWh reflects capacity %
additions and assets recurrent leading performance
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YoY Electricity Output and Installed Capacity () Load Factor and Technical Availability
(TWh, GW) (%)

+0.1
8.8 EU
_
""""" EOPR
1H11 EU us BR Technical 97.4% 97.6%
Availability =

Higher capacity, balanced portfolio and premium load factors supported a 13% YoY output growth

Notes: (1) Includes EDPR’s 40% interest in ENEOP (Equity consolidated): 275 MW as of Jun-2011 and 332 MW as of Jun-2012; 57 MW installed in the last 12 months



EU: Stronger selling prices driven by higher output
from CEE and positive performance in every region
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EU Price and Production breakdown evolution
(€/MWh, % reflects production relative weight)

0,
1H12 A% YoY

Price Evolution by Market

€88
Rest of * 2GCin Romania
Rest of 16% €106 * Higher output YoY of
Europe
Europe Poland/Romania
Portugal 19%
* CPl indexation update
Portugal €107  Working hours adjustment
to occur in the 4Q
Spain 65% 63%
* Higher hedging prices YoY
Spain €38 (€52/MWh vs €44/MWh)
* Fixed Tariff Option decision
1H11 1H12

Solid price evolution on the back of regulatory definition, CPl indexation, and hedging strategy




US: Positive average price evolution driven by w
better PPA prices and higher contracted output
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US Price and Production breakdown evolution
(S/MWh, % reflects production relative weight)

1H12 A% YoY

Price Evolution by Type

$ 45 > 46
* Updated according with
PPA / $52 fixed escalators
Hedges e Qutput under PPA/hedges
increased 17% YoY
PPA/Hedge 72% 76%
* Output with spot exposure
decreased 9% YoY
------- Spot 525 * Very low spot prices: gas
Spot rices fell 36% YoY
PO 28% 24% P
1H11 1H12

Ongoing shift towards higher volumes under PPAs to keep driving the positive pricing trend




EDPR: Average selling price increased 10% YoY %
with stronger prices in all regions
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EDPR Price Evolution
(€/MWh)

Price Evolution Output Mix (GWh)

Region
- 1H12 A%YoY 1H11 1H12

55.6 ex-Forex
EU €95 8% || 43%

Forex impact:
+€1.5/MWh

Mix impact:
+€1.1/MWh

1H11 1H12

Selective investment criteria is being reflected in better metrics
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Revenues increased 23% YoY to €673m...

g

renovaveis

Revenues

Main drivers for Revenues performance -
(€ million)

Quality assets: +339 MW YoY
Top-notch load factor (32%) and
record availability (98%)
547

Solid electricity output: +13% YoY
EU +15%; US +10%; BR x3

Stronger selling prices: +10% YoY

673

EU +8%; US +3%; BR +2%
1H11

1H12

...reflecting a continuous improvement in the portfolio’s metrics

11



Increasing efficiency remains at the core of EDPR %
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Opex (excluding Other Operating Income)

(€ million)

s

Opex/Average MW in operation

159 ex-Forex
1H11 1H12
Other
Operating 22 14
Income

(thousand)
T 1H12 N
(EEUUR) 22.1 24.6 +11%
(UUSSD) 31.8 30.0 -6%
:EE[:JPRR) 24.6 26.1 \-+6%

e Europe: O&M costs under control; Opex influenced by higher taxes/rents & grid access fee in Spain
e US: Efficiency improvements on the back of strong control over costs and the reorganization implemented

e EDPR: strong control over Opex and focus on efficiency (Revenues +23% YoY vs. Opex +16% YoY)
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EPPR delivering higher profitability leading to %
solid EBITDA growth
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EBITDA/average MW in operation EBITDA and EBIT
(€ thousand) (€ million)
@ H11  1HI2 A%
Europe 256 315 +23%
63
us 160 196 +23%
Brazil 1 6  +301%
Other ® (13 .
EBITDA 409 = 504  +23%
EBITDA myg. 75% . 75% ;
D&A (11) = (222) @ +5%
1H11 1H12 EBIT 198 282 +42%

* Ongoing profitability improvement: quality load factors, stronger prices and controlled costs
e EBITDA growth outpacing electricity production growth in every region

¢ Excluding impact of the extension of assets useful life to 25 years EBIT still increased above EBITDA (+26% YoY)
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Cost of debt reduced by 30bps YoY to 5.3% %
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Average Financial Debt Net Interest Costs
(€ million) (€ million)
‘ 4,003
3,497 100
90 """"" B T
~60% of the increase
(€6m) driven by the |
forex effect :
1H11 1H12 1H11 1H12

Cost
o
Debt

e Nominal Cost of Debt at 5.3% (-30bps YoY, stable QoQ), reflecting the LT debt profile at fixed rates (87% fixed)

* Net interest costs increased below the average financial debt evolution (11% vs 14%)

* Net financial expenses (+38%) mostly impacted by lower interests capitalised and forex differences
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Income Taxes increased to €48m given the €21m %

non-cash impact from US deferred taxes
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Income Taxes

Effective Tax Rate

(€ million) (%)
US Deferred Taxes (non-cash):
Tax provision in the US ' 31%
48 for future tax liabilities °
; (at US tax rate of 37%)
........... . [
21 21%
23 26
1H11 1H12 1H11 1H12

e In the 4Q11, EDPR started to recognise deferred tax liabilities against profits before taxes in the US

e Effective tax rate increased to 31% in the 1H12 and is expected to remain at this level in the long-term
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Adjusted Net Profit increased 33% YoY to €103m %
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Adjusted Net Profit s
(€ million) (€ million) 1H11 = 1H12
Reported
@ Net Profit 89.5 100.0
Change in the
103 assets’ useful life +17.0 : i '
Deferred tax
78 in the US (9.7)
Capital gains (7.1) (2.1)
Forexdifferences& . _ .
Forex derivatives (4.4) (0.7)
Provisions adjustments, :
write-offs/impairments (7.6) +6.0
Adjusted
Net Profit 77.8 103.2
1H11 1H12 :

Solid bottom-line reflecting higher profitability and controlled cost of debt
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Operating Cash-Flow of €361m impacted by %
intra-annual working capital
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1H12 Net Profit to Cash-Flow Operating Cash-Flow Evolution
(€ million) (€ million)

504

-143

+222 361 353 361

+182

100

Net Financials, D&A EBITDA Adjust. Oper.
Profit Taxes & & Cash-Flow
Minorit. Taxes

1H11 1H12

Changes in working capital (-€46m in the 1H12 mainly related to VAT receivables) to normalise until year-end
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Operating Cash-Flow as the main source of w
funding...
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1H12: Source and Use of Funds

(€ million)
<—— Sourceof Funds ——> Use of Funds
91
177
276
57
113
Operating Project Net Interest PP&E Other Capex
Cash-Flow Finance post Capitalis. Suppliers Payments

....with the remaining being sourced through successfully closed

project finance in Spain despite the difficult market context
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Right funding strategy adjusted to the %
investment profile of a capital intensive industry
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1H12: Debt Profile Debt Maturity @ Jun-12
(%) (€ million)
8,000 -
80%
EUR 3,000 -fr-eereeeereeeer e
Fixed
2,000 -fr--eeroeeree e
usb| 40% 1,000 -rrsrmemrmsrm e
: 4% 8% 5y
Variable | 13% BRL/PLN| 6% o le= 2% 2% 2% .
Type Currency 2012 2013 2014 2015 2016 2017 22018

Long-term fixed rate debt structure designed to match Cash-Flow profile with business model

19
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Outlook and Conclusions




2012 execution in line with EDPR's best %
expectations...
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2012 Execution 1H12 status
Installed 8 GW of installed capacity 19 MW installed
Capacity +500 MW in 2012 515 MW under construction
Load Keep delivering a 32% load factor
Factor top-sector load factor Wind index 103%

bR

Electricity . - +13% YoY in the 1H12
Single digit output growth . . . .
Output Expecting high single digit for FY12
Selling Sustainable improvement of the +10% YoY in the 1H12
Prices average selling price Indicating a solid improvement for FY12

Ongoing improvement of the portfolio’s metrics
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...indicating a good start to meet
2015 strategic targets

g

renovaveis

Profitability 2015 Strategic Targets
EBITDA / Avg. MW in Operation
(€ thousand)
@ EBITDA / Avg. MW in Oper.
(2015E vs. 2011)
71
63
EBITDA
(2015E)
Net Profit
(2015E vs. 2011)
1H11 1H12

+25%

€1.35-1.5 bn

>3x

EDPR is on the right track to execute the strategic road map defined in May-2012
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Further clarity on key business topics to emerge %

throughout 2012
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Regulation in EU

countries

Spain: Awaiting the Government to unveil the electricity market reform
Portugal: 5 year tariff (post-15y contracts) under negotiation
Poland: Draft RES Act for new assets improved; to be enforced in 2013

Romania: Approved new law clarifying that regulatory revisions for new
assets would happen no sooner than 2015

Italy: Already approved new framework ruling pre/post 2012 assets

North America

market

PTC extension may be discussed in the lame-duck session of the US
Congress following the November general elections

Recent empowerment of EPA may improve long-term market perspectives

Sales of minority stakes in

wind farms to CTG

Process entered the official due diligence stage for the 1%t transaction
15t deal expected to be closed between 3Q12/4Q12

€800m to be invested until May-13
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Conclusions %
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% Solid 1H12 results in line with EDPR’s best expectations
renovdveis at the operating and financial levels

% Quality investments are being reflected
renovdveis in an ongoing profitability improvement

% On track to achieve short and
renovdveis long-term strategic targets

24



renovaveis

EDP Renovaveis online

Site: www.edpr.com

Link Results & Presentations:

www.edpr.com/investors

IR Contacts

Rui Antunes, Head of IR
Francisco Beirao

Diogo Cabral

E-mail: ir@edpr.com
Phone: +34914 238 402
Fax: +34 914 238 429

Serrano Galvache 56, Edificio Olmo, 7t" Floor
28033, Madrid
Spain

Next Events

12 Sept: BBVA Iberian Conference (London)

13 Sept: Morgan Stanley Power & Utility Summit (London)
20 Sept: BPI Iberian Conference (Porto)

04 Oct: Macquarie Alternative Energy (London)
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