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A top global leading company A top global leading company 



EDPR: a top global leading company in a growing sectorEDPR: a top global leading company in a growing sectorEDPR: a top global leading company in a growing sectorEDPR: a top global leading company in a growing sector

Top wind players: 2009 capacity growth (1)

(%)

+16%
+18%

+26%

An industry delivering strong growth pace in a very  

demanding financial and economical environment

EDPR is executing its superior growth plan through the 

addition of 1.2 GW to its quality asset base…
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+10%

Iberdrola 
Renovables

NextEra EDP 
Renováveis

Acciona

5.45.57.510.4

…creating new selective growth options backed by 32 GW of 

pipeline in 10 attractive countries…

…achieving solid double digit financial performance,  

growing EBITDA by +24% and Net Profit by +10% and…

…focusing on the long-term and sustainable value cre ation 

through a solid business model

2009 
Installed 
Capacity
(Net GW)

Notes: (1) Based on 2009 company reports. Acciona growth figure based on organic growth.



2009: delivering strong double digit 2009: delivering strong double digit 
growth through 3 strategic pillars



Solid
Profitability

Superior
Growth

EDPR: has a clear strategy based on three pillars…EDPR: has a clear strategy based on three pillars…EDPR: has a clear strategy based on three pillars…EDPR: has a clear strategy based on three pillars…

Controlled
Risk
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…enabling premium performance through challenging en vironments



Superior Superior Superior Superior growthgrowthgrowthgrowth…………

Strong operating 
performance…

…reflected by
top -to-bottom financial 

• Capacity added: +1.2 GW YoY

• Production increase: +40% GWh YoY

• EBITDA increased 24% YoY achieving €543m

• Net Income grew 10% to €114m

2009 highlights2009 highlights
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top -to-bottom financial 
growth…

…while increasing 
options for future growth

• Net Income grew 10% to €114m

• +34% YoY of free cash flow before capex

• Pipeline increase: +3.9 GW to 32.1 GW (1)

• Selectively entering on promising geographies: UK and Italy

…delivering strong double digit performance on main operating and financial figures

Notes: (1) Including UK and Italy



SolidSolidSolidSolid profitabilityprofitabilityprofitabilityprofitability…………

High quality assets with 
premium load factors…

…with higher efficiency 

• Continuously delivering above market average load factors:

26% in Europe and 32% in the US

• Asset base with an average life of 2.1 years

• EBITDA margin continued to be top-notch of the sector: 75%

2009 highlights2009 highlights
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…with higher efficiency 
and margins…

…and innovating on 
financial structures to 

maximize projects’ 
value…

• EBITDA margin continued to be top-notch of the sector: 75%

• Unitary opex declined 12% YoY per average MW installed

• $687m successfully raised in the US through cash grants and 

several tax equity structures to maximize the projects’ NPV

…allows EDP Renováveis to continuously deliver solid  value creation



ControlledControlledControlledControlled riskriskriskrisk…………

Balanced portfolio…

…coupled with an active 
risk management 

• Selective geographical diversification reducing regulatory and 

wind risk profile thus contributing to cash flows’ stability

• 84% of 2009 electricity production with no or limited exposure to 

market power prices

2009 highlights2009 highlights
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risk management 
policy…

…and the right funding 
strategy…

market power prices

• Pioneer hedging strategy in Spain enabled a €19m revenue

• 92% under long-term fixed rate loans to match cash-flow profile

• Debt under control: +€1.1bn YoY on capex; only +€0.2bn on 2H09

…provides secure and strong future cash flows



3,639

5,052

6,227

Consistent delivery of strong growth in installed capacityConsistent delivery of strong growth in installed capacityConsistent delivery of strong growth in installed capacityConsistent delivery of strong growth in installed capacity

Historic Capacity Growth
(Gross MW)

2009 Additions Profile
(Gross GW)

+1.2

+0.7

CAGR
>40%

2,127

2006 (PF) 2007 2008 2009
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+0.1

+0.1

+0.3

1Q 2Q 3Q 4Q 2009

• Consistently delivering targets and a robust growth over the past 4 years

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

• Capacity installed during 2009 to deliver stable cash-flows from 2010 onwards



Strong 40% production increase driven by the stable annual Strong 40% production increase driven by the stable annual Strong 40% production increase driven by the stable annual Strong 40% production increase driven by the stable annual 
average load factor and additional installed capacity growthaverage load factor and additional installed capacity growthaverage load factor and additional installed capacity growthaverage load factor and additional installed capacity growth

Load Factor
(%)

Electricity Output
(EBITDA GWh)

2008 2009

EU 26% 26%

US 34% 32%

+40%

7,807

10,907

50%

54%

(1)
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EU 26% 26%

EDPR 30% 29%

2008 2009

• EDPR continues to deliver stable top-quality load factors: 26% in EU and 32% in US

• Balanced portfolio between Europe an US mitigated the different regional wind resource volatility 
throughout 2009

EU

US

50%

50%

46%

Notes: (1) Includes 26 GWh, from Brazil



Managing portfolio risk to support low risk profile and cash Managing portfolio risk to support low risk profile and cash Managing portfolio risk to support low risk profile and cash Managing portfolio risk to support low risk profile and cash 
flow stabilityflow stabilityflow stabilityflow stability

2009 Production Breakdown
(GWh weighted by revenue source)

30%

16%

2009 2008 ����%

€93 €89 +4%
Feed-in

Tariff / PPA

Solid feed-in tariffs

€84 €101 -17%Market + Premium
+ Hedging

82% in Spain was 
hedged or protected 

by a floor price

Fixed /
Limited 

2009 Avg. Selling Price
(€/MWh or $/MWh)

10,907 10,907
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54%

by type by country

$48 $49 -2%PPA / Hedged / 
Merchant

PPA contracts 
continue to offer 

pricing stability and 
help offset the weak 

merchant prices

by a floor price

Merchant

Limited 
exposure

16%

84%

84% of the 2009 electricity output was sold with no exposure (or limited exposure) to market volatility



40

50

60

70

Pioneer hedging decision in Spain driven by active risk Pioneer hedging decision in Spain driven by active risk Pioneer hedging decision in Spain driven by active risk Pioneer hedging decision in Spain driven by active risk 
management practice in support of cashmanagement practice in support of cashmanagement practice in support of cashmanagement practice in support of cash----flow stabilityflow stabilityflow stabilityflow stability

2009 Spanish production
(%)

2009 Pool price and EDPR hedging
(€/MWh)

3,275 GWh

82%

21% EDPR avg. fwd 

price €47/MWh

EDPR fwd price 

quarterly breakdown

No market exposure or protected

0

10

20

30

12

Pool Price

18%

61%

18%

Total Protected by 
floor price

Sold 
forward

Market
(+ fixed premium)

• The outstanding 4Q load factor resulted in higher volumes leading to a slight increase of market exposure

• 2009 Hedging : €19m favorable, enabling a 3% positive performance on Spanish electricity sales 

1Q 2Q 3Q 4Q



A A

Enhanced porfolio mix 

reflecting the latest PPAs 

signed in the US for projects

in operation over the last 12M

LongLongLongLong----term PPA contracts in the US offsetting the weak term PPA contracts in the US offsetting the weak term PPA contracts in the US offsetting the weak term PPA contracts in the US offsetting the weak 
merchant pricesmerchant pricesmerchant pricesmerchant prices

48 52

Production Breakdown in US
(%; GWh)

PPA: Avg. Selling Price
($/MWh)

+8%

24
20

30

39

Mar-09 Jun -09 Sep-09 Dec-09

Favorable recovery of 

average merchant selling 

price over the last 6M and 

increasing sale of RECs 

since September
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19%

81%

2009

2008 2009

Notes: (1) Including long-term hedges

24
20

29

39

Mar-09 Jun -09 Sep-09 Dec-09

Merchant: 2009 Monthly Selling Price
($/MWh)

PPA(1)

Merchant



-10

+19
+47

+72 +22 -6

EDPR’s Gross Profit increased by 25% in 2009…EDPR’s Gross Profit increased by 25% in 2009…EDPR’s Gross Profit increased by 25% in 2009…EDPR’s Gross Profit increased by 25% in 2009…

Gross Profit Evolution
(€ million)

+25%

GWh +24%

GWh +34%

GWh +51%

Price -2%

581
725

Gross Profit
2008

PT & RoE Other Gross Profit
2009
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• US: figures enhanced by strong increase in output, and higher amount of TEI revenues

• Portugal & RoE : solid evolution in production figures and stable regulatory environment

• Spain : risk management allowed a gross profit increase in a scenario of sharp fall (-44%) in pool prices

Spain

Non-hedged Hedged

US

Revenues TEI

GWh +24%

Price -17%
Price +4%

Price -2%

Notes: (1) €5m gain in 2008 related to the sale of a solar project

(1)



...which combined with the maintenance of top efficiency ...which combined with the maintenance of top efficiency ...which combined with the maintenance of top efficiency ...which combined with the maintenance of top efficiency 
ratios...ratios...ratios...ratios...

Opex breakdown evolution
(€ million)

Total Opex / average MW (EBITDA)
(€ thousand)

+41 +4

-7

182

144

+28%

44
39

-12%
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• Supplies and services as the main contributor for opex increase, on the back of a higher capacity

• Continuously achieving sustainable optimization of value creation through the improvement of its 
efficiency ratios

2008 S&S Personal
Costs

Other 2009 2008 2009

Opex/
MWh 18.4 16.7-9%



............buildsbuildsbuildsbuilds a a a a continuouscontinuouscontinuouscontinuous EBITDA EBITDA EBITDA EBITDA growthgrowthgrowthgrowth ofofofof 24%, 24%, 24%, 24%, whilewhilewhilewhile maintainingmaintainingmaintainingmaintaining
a top a top a top a top tiertiertiertier EBITDA EBITDA EBITDA EBITDA marginmarginmarginmargin

EBITDA: contribution by region
(€ million)

-5

+42

+76

-8

543

438

+24%

EBITDA margin: breakdown by region
(%)

Spain

Portugal

2008 2009

87% 82%

78% 83%
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• On the back of strong gross profit increase and controlled costs, EBITDA was up 24% YoY

• EBITDA margin continues to be top-notch in the sector, with all geographies achieving strong values

2008 Spain PT &
RoE

US Other 2009

RoE

US

64% 69%

72% 75%

75% 75%Total(1)

Notes: (1) €5m gain in 2008 related to the sale of a solar project



EDPR’s Net Profit increased EDPR’s Net Profit increased EDPR’s Net Profit increased EDPR’s Net Profit increased bybybyby 10% in 200910% in 200910% in 200910% in 2009

543

312

Financial 

D&A

EBITDA

EBITDA to Net Profit
(€ million) YoY growth

+24%

+51%
(1)

Net Profit: YoY evolution
(€ million)

104

114

+10%
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• Net Profit was up by 10% YoY following a 24% EBITDA growth and favourable financial costs and taxes

• D&A reflects the depreciation of new capacity installed in 2009, which will strongly contribute to EBITDA 
throughout 2010

Notes: (1) 2009 D&A figures include €52m from PPA (Price Purchase Allocation) depreciation vs. €42m in 2008

114

48

68

Net Profit

Taxes & 
Minorities

Financial 
Costs

-6%

-15%

+10%

2008 2009



CapexCapexCapexCapex in the period amounted to in the period amounted to in the period amounted to in the period amounted to €€€€1.8bn reflecting the 1.8bn reflecting the 1.8bn reflecting the 1.8bn reflecting the 
execution of growth targets…execution of growth targets…execution of growth targets…execution of growth targets…

Turbine deposits and MW under development 

MW under construction

1,116

Capital Expenditures
(€ million)

Work in Progress (1)

(€ million, cumulative on Balance Sheet)

826

1,846

US
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• 55% invested in the EU and 45% in the US, given the 1,175 MW installed in 2009 and the 739 MW 
under construction

• Work in progress accumulated on balance sheet decreased in the 4Q09 as a result of the strong 
capacity additions and lower capacity under construction by Dec-09

1Q09 2Q09 3Q09 4Q09

364

752

Notes: (1) Excludes Price Purchase Allocation and work in progress for capacity already in operation

357

663

2009

1,846

RoE & Other

Iberia



...influencing the increase in Net Debt...influencing the increase in Net Debt...influencing the increase in Net Debt...influencing the increase in Net Debt

Net Debt Evolution and Cash Flow
(€ million)

+1,847

-489
+99

+€1,064m

($687m)

19

Strong cash-flow generation and the monetization of  US tax credits supported

the funding of the investment activities

1,069

-392

+1,847

2,134

Net Debt
2008

Operating Cash 
Flow

Investing 
Activities

Institutional 
Partnership and 

Cash Grant

Forex Translation 
and Other

Net Debt
2009



• $50m: second instalment of the Vento III deal
• $111m: sale of an additional stake of Vento III
• $117m: Blue Canyon V wind farm

EDPR successfully monetized $687m of tax incentives in the US EDPR successfully monetized $687m of tax incentives in the US EDPR successfully monetized $687m of tax incentives in the US EDPR successfully monetized $687m of tax incentives in the US 
to maximize projects’ NPVto maximize projects’ NPVto maximize projects’ NPVto maximize projects’ NPV

2009 US tax incentive monetization breakdown
($ million)

193

278
PTC

Tax Equity

Cash Grant
Flip

• $193m related to 202 MW: Rail Splitter (101 MW) and Lost

• $217m related to 398 MW: Wheat Field (97 MW), Top
Crop I (102 MW) and Meadow Lake I (200 MW) wind
farms

20

$687m

217

193
Flip

Cash Grant

Total
Top-sector performance and ability to maximize the 
project’s NPV by careful selection of available tax  

incentive alternatives

• $193m related to 202 MW: Rail Splitter (101 MW) and Lost
Lakes (101 MW) wind farms



Balance sheet discipline supporting strong investment programBalance sheet discipline supporting strong investment programBalance sheet discipline supporting strong investment programBalance sheet discipline supporting strong investment program

64%

Enterprise Value
(%)

Debt by Type
(%)

Debt by Currency
(%)

92%

52%

Fixed Rate

USD
Equity (1)

21

23%

9%
4%

2009

8%

92%

2009

48%

2009

• 4.8% avg. cost of debt: 80% debt contracted through shareholders’ loans; 20% from financial institutions

• Long-term fixed rates funding strategy to match cash-flow maturity profile and financing costs

• Dollar denominated debt in order to benefit from natural hedge on US investments

Net Debt

Variable

Fixed Rate

EUR

Notes: (1) Market cap as of 31 December 2009
(2) Includes Caja Madrid Put Option over 20% of Genesa valued at €304m

TEI
Minorities (2)



Business review and 2010 outlookBusiness review and 2010 outlook



Regulatory support has been key to promote renewables Regulatory support has been key to promote renewables Regulatory support has been key to promote renewables Regulatory support has been key to promote renewables 
growth in the mediumgrowth in the mediumgrowth in the mediumgrowth in the medium----termtermtermterm

EU

Regulatory support

Each country adopts different 
remuneration schemes and targets:

• Floor tariffs

• Feed-in tariffs

• Green certificate systems

Visibility on future growth

2020 EU Directive provides 
solid long-term support

23

US

• Green certificate systems

Renewable goals set at state level:

• 31 states + DC with RPS

Fiscal incentives:

• PTC / Cash Grant

• Accelerated depreciation

Regional RPS continue to 
drive the growth pace, 
while timing of Federal 
RES remains uncertain



• MWs granted by tender to build till 2012

• Pre-registry fixed new MWs to build until 2012

• Floor price secures 20y profitability

Europe has been showing regulatory stability and providing Europe has been showing regulatory stability and providing Europe has been showing regulatory stability and providing Europe has been showing regulatory stability and providing 
visibility on new investmentsvisibility on new investmentsvisibility on new investmentsvisibility on new investments

Supportive regulatory and remuneration 
schemes across Europe…

…and medium-term visibility on new 
investments profitability

Floor price
Feed-in tariff
Green certificates

Spain

• Ambitious targets and renewable quotas

• High demand for green certificates

• MWs granted by tender to build till 2012

• Feed-in tariff secures project profitability

24

Portugal

RoE

Europe is set to deliver sustainable superior growt h, strong profitability and secure cash flows



In the US, the lack of enforceable longIn the US, the lack of enforceable longIn the US, the lack of enforceable longIn the US, the lack of enforceable long----term federal framework term federal framework term federal framework term federal framework 
led to a challenging PPA market in the 2led to a challenging PPA market in the 2led to a challenging PPA market in the 2led to a challenging PPA market in the 2ndndndnd half of 2009half of 2009half of 2009half of 2009

North 

Current state RPS supply gap through 2012 by region  (1)

Current state RPS supply gaps indicate that 
the wind business’ attractiveness is not 

homogeneous across the US…

… which together with a weaker electricity 
market and regulatory uncertainty has been  
putting pressure on the general PPA market

Challenges PPA’s approval by 
PUCs (Public Utility Commissions)

Lower energy 
prices

25

Pacific
Rockies

MISO

ERCOT

PJM

North 
East

South East

SPP

Relieves utilities’ short-term 
needs on new PPAs with 
renewable operators 

Lack of a homogeneous pressure 
on utilities to close PPAs or 
purchase renewable credits

Lower electricity 
demand

Uncertainty on 
the Federal RES

-6 +6

RPS Supply Gap (GW)

0

Notes: (1) EDPR analysis



Due to low PPA activity the merchant exposure has increased Due to low PPA activity the merchant exposure has increased Due to low PPA activity the merchant exposure has increased Due to low PPA activity the merchant exposure has increased 
among the US wind operators in 2009among the US wind operators in 2009among the US wind operators in 2009among the US wind operators in 2009

Total US Wind Market’s merchant exposure (1)

(MW)
EDPR’s current merchant capacity in the US
(MW)

26%
32%

US market merchant MW

17%
24%

EDPR merchant MW

26

2008 2009

EDPR’s risk profile remains below US market levels

Notes: (1) Source: data from AWEA (February 2009)
(2) Including Pioneer Prairie I PPA for 115 MW with TVA. This PPA will be effective starting September 2010.

2008 Current (2)



Although merchant exposure is offering strong fundamental Although merchant exposure is offering strong fundamental Although merchant exposure is offering strong fundamental Although merchant exposure is offering strong fundamental 
value its risk contribution to portfolio needs to be controlledvalue its risk contribution to portfolio needs to be controlledvalue its risk contribution to portfolio needs to be controlledvalue its risk contribution to portfolio needs to be controlled

Each selling structure in the US offers strong 
fundamental value but different risk profiles…  

…that need to be managed
at a consolidated level

Merchant PPA

Volatile cash flows Stable cash flows

Spot electricity price
CO cost introduction

Levelizing forward 
merchant expectations 

2010E total consolidated EDPR merchant exposure
(GWh)

16% 20%-25% @risk

27

CO2 cost introduction
RECs sales

merchant expectations 
and fixing the price 

Higher WACC Lower WACC

Avg. expected
IRR / WACC

EDPR pipeline
1.2x – 1.4x

2009 2010E

2010(1) would be
close to the limits 
defined by EDPR’s 

risk strategy

Notes: (1) In a conservative scenario of no additional PPAs being closed for 2009/2010 projects. Includes Pioneer Prairie I PPA for 115 MW with TVA to start in September 2010.



EDPR’s US growth pace to be adjusted in order to maintain EDPR’s US growth pace to be adjusted in order to maintain EDPR’s US growth pace to be adjusted in order to maintain EDPR’s US growth pace to be adjusted in order to maintain 
the low risk strategic pillarthe low risk strategic pillarthe low risk strategic pillarthe low risk strategic pillar

EDPR’s annual capacity additions
(Gross GW(1))

1.4

1.2

Total -500 MW EDPR to adjust its annual growth 
pace and reduce up to 500 MW in 
2010-2011 build-out capacity 
depending on:
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2008 2009 2010E 2011E

Adjusting growth to current business environment bu t maintaining

optionalities to recover stronger pace

• Improvement of the PPA market

• A new Energy Bill with effective 
renewable targets

Notes: (1) On the annual growth additions, gross MW differs from the EBITDA MW concept on the consolidation of the attributable capacity on the Eólicas de Portugal consortium through associated income until 2012. 
From 2013 onwards, these MWs will be fully consolidated.  



2010201020102010----2011: focusing the project development and growth 2011: focusing the project development and growth 2011: focusing the project development and growth 2011: focusing the project development and growth 
targets on markets that offer favorable PPA prospectstargets on markets that offer favorable PPA prospectstargets on markets that offer favorable PPA prospectstargets on markets that offer favorable PPA prospects

EDPR’s short term pipeline in the US
(expected ready-to-build projects for 2010-2012)

Region Weight % Type of market PPA demand level

PJM 58% Liquid / Pool
Several visible RfPs
launched by utilities

Pacific 10% Bilateral
Very strong RPS in 

California: 20% in 2010
• Diversified short-term 

pipeline, largely 
covering more than 2x 
current needs 
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>3 GW

SPP 18% Bilateral
Specific opportunities 

through RfPs

North East 12% Liquid  / Bilateral
RPS’s drive demand for 

bilateral agreements

MISO 3% Liquid / Pool
Possibility to sell 
to other markets

• Focused in regions and 
markets where PPA 
demand exists

• Investment criteria to 
prioritize projects with 
a negotiated PPA 

-6 +6

2012 RPS Supply Gap (GW)

0



Under an adjusted growth pace EDPR will keep its risk profile Under an adjusted growth pace EDPR will keep its risk profile Under an adjusted growth pace EDPR will keep its risk profile Under an adjusted growth pace EDPR will keep its risk profile 
within defined limits in 2010within defined limits in 2010within defined limits in 2010within defined limits in 2010

80%

30%

16%

2010 EDPR’s expected production breakdown
(GWh weighted by revenue source)

• Solid selling price visibility

• New MWs selling at regulated floor price

• 50% of old MWs protected by hedging

• Un-protected GWh receiving fixed premium

Secured / 
Low Risk

1

2

30

20%

54%

80%

By type By country

• Un-protected GWh receiving fixed premium

• 70% secured by favorable PPA contracts

• Actively pursuing new PPAs

• Actively structuring RECs sales on 
merchant outputMerchant (1)

3

Notes: (1) Considering no additional PPAs being closed for 2009/2010 projects. Includes Pioneer Prairie I PPA for 115 MW with TVA to start in September 2010.



Strong visibility on Portugal and Rest of Europe countries’ Strong visibility on Portugal and Rest of Europe countries’ Strong visibility on Portugal and Rest of Europe countries’ Strong visibility on Portugal and Rest of Europe countries’ 
selling priceselling priceselling priceselling price

2010E production
(% of GWh)

+

1

2009 Price
(€/MWh)

Portugal 95
• Feed-in tariff, adjusted to inflation and operating 

hours

France 87
• Feed-in tariff, adjusted to inflation type index and 

operating hours

Country and remuneration schemes

31

-

Poland 98• 15 year PPA on green certificates

Belgium 103• Power Purchase Agreement

Romania 134
• 2x green certificates with cap and floor, and 

indexed to Euro

Countries with solid regulatory support, providing revenue stability and secured returns

(1)

(1)

Notes: (1) based on 2009 market price + green certificates



Proactive Proactive Proactive Proactive hedging and regulatory floor price protect most of hedging and regulatory floor price protect most of hedging and regulatory floor price protect most of hedging and regulatory floor price protect most of 
Spanish revenuesSpanish revenuesSpanish revenuesSpanish revenues

30%

30%

2010E Spain: production breakdown
(GWh)

2

Transitory 
Regime

Semi-
Merchant

Hedged

2010 market 
price (€/MWh)

2010 fixed 
premium (€/MWh)

spot 
price

38+

44 38+

• Regime will change to floor 
mechanism by 2013 onwards

• Until 2012, EDPR will 
continue to proactively 
manage its annual exposure 
through market replicable 
forward contracts

32

40%

30%

2010E

RD 661 
Regime

Hedged

Floor 
Mechanism

44 38

44 31

Implicit pool price 
on floor

+

+

• Hedging coverage depending 
on forward prices level 

• Expecting to sell at floor price 
throughout 2010

• Premium load factor assures 
premium returns

Spanish remuneration scheme offers a secured profit ability with low risk for the 20 year asset life



Favorable PPA contracts will continue to support revenue Favorable PPA contracts will continue to support revenue Favorable PPA contracts will continue to support revenue Favorable PPA contracts will continue to support revenue 
stability in the US and offset the weaker merchant pricesstability in the US and offset the weaker merchant pricesstability in the US and offset the weaker merchant pricesstability in the US and offset the weaker merchant prices

30% Merchant

2010E US: production breakdown
(GWh)

3

$5-$10

REC
(expected 2010)

$33-$38

Electricity
(forwards 2010(2))

+

33

70%

2010E

PPA(1)

EDPR to continue to secure the strong fundamental v alue of the US market

Note: (1) Considering no additional PPAs being closed for 2009/2010 projects. Includes Pioneer Prairie I PPA for 115 MW with TVA to start in September 2010.
(2) Markets and Hubs: Cinergy hub, Northern Illinois hub and AEP Dayton hub.

+4% 
YoY

PPA
avg. portfolio(1) price

(2010E)

15 
years

Average PPAs 
duration



EBITDA and Net 
Profit to maintain 

strong double 
digit growth

2010 production 
expected to 

increase >35%

EDPR: a solid business model…EDPR: a solid business model…EDPR: a solid business model…EDPR: a solid business model…

80% of the 
portfolio to 

deliver visible 
revenues

34

…to deliver premium performances in challenging envi ronments



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

99

2,859

-

120

39

220
13

57

228

-

US

Portugal

France

Belgium
Poland

Romania

Brazil

19,246

1,138

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

2009 Gross MW 

6,227 739

308

2,278

Spain

4,967

-

14
53

680

1,509
571

613

-

-

520

Pipeline + 
Prospects

31,391

(1)

Note: (1) Including UK and Italy



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

Prairie Star 101 PPA

In operation

In operation
2009 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
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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: 2009 Installed CapacityEDPR: 2009 Installed CapacityEDPR: 2009 Installed CapacityEDPR: 2009 Installed Capacity

Spain 2.278 1.861 1.787
under Transitory Regime 1,414 1,091 1,064
under RD 661/2007 864 770 723

Portugal 680 595 660
under old remuneration 595 595 575
under new remuneration 85 - 85

France 220 220 220
under old remuneration 9 9 9
under new remuneration 211 211 211

Belgium 57 57 40

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

2009 Installed Capacity (MW)
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PPA 57 57 40

Poland 120 120 112
PPA 120 120 112

TOTAL EUROPE 3,355 2,853 2,819

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 6,227 5,491 5,469



DisclaimerDisclaimerDisclaimerDisclaimer

This presentation has been prepared by EDP Renováveis, S.A. (the "Company") solely for use at the presentation to be made on the 25th of February 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

Roadshow Switzerland: March 2 nd

Roadshow Benelux: March 3 rd

Roadshow Paris: March 4 th

EEI Conference, London: March 15 th-17th

Jefferies Clean Tech Conference, NYC: March 16 th-17th

Citi West Coast Symposium, S. Francisco: March 18 th-19th

Santander Seminar, Lisbon: March 25 th




