% renovaveis

Results Presentation
oM 2012

November 6%, 2012

www.edpr.com




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 November 6th, 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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Key message of the period: %
On the right track

renovaveis

Quality performance in all regions
Electricity Output growth +11% YoY and selling prices up 11% YoY

Delivering Superior profitability
Solid Results Higher EBITDA/Avg. MW in operation +14% YoY

Strong financial growth
EBITDA +23% YoY and Adjusted Net Profit +31% YoY

Existing portfolio
Low risk asset base; core markets with further clarity for the long-term

Executing the Quality growth
Strategic Agenda c.70% under construction outside core markets, including first Solar PV projects

Asset rotation
First transaction successfully executed to fund quality growth




% renovaveis

OM12 RPerformance




Electricity output of 13.3 Twh 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) (%)

12.0 L m— I R
""""" EOPR
9M11 EU us BR 9M12 Technical 97.2% . 97.3%
Availability :

Higher capacity, balanced portfolio and premium load factors supported an 11% YoY output growth

Notes: (1) Includes EDPR’s 40% interest in ENEOP (Equity consolidated): 321 MW as of Sep-2011 and 350 MW as of Sep-2012; 29 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 relative weight of production) Price Evolution by Market

9M12 A% YoY

€89
Rest of * 2GCin Romania
Il-;frs; o;‘ €107 * Higher output YoY of
P - Europe Poland/Romania
Portugal 20%
* CPl indexation update
Portugal €107  Working hours adjustment
to occur in the 4Q
Spain 64% 63%
* Higher hedging prices YoY
Spain €38 (€52/MWh vs. €44/MWh)
* Fixed Tariff strategic option
IM11 oaM12

Solid price evolution on the back of regulatory improvement, 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 relative weight of production)

9M12 A% YoY

Price Evolution by Type

$46 o $47
* Updated according to
PPA / fixed escalators
S52
Hedges e Qutput under PPA/Hedges
increased 16% YoY
PPA/Hedge 72% 77%
* Output with spot exposure
decreased 11% YoY
“““““ Spot 527 * Very low spot prices: gas
Spot 28% 539% prices fell 16% YoY
IM11 oaM12

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




EPPR: Average selling price increased 11% YoY %
with stronger prices in all regions
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EDPR Price Evolution
(€/MWh)

Price Evolution Output Mix (GWh)

Region
- 9M12 A% YoY Im11 9m12

€58 ex-Forex
EU €95 2% || a5%

Forex impact:
+€1.7/MWh

Mix impact:
+€1.0/MWh

IM11 9M12

Selective investment criteria is being reflected in better metrics

10



Revenues increased 22% YoY to €936m...

g
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Revenues

Main drivers for Revenues performance -
(€ million)

Quality assets: +458 MW YoY

Top-notch load factor (29%) and

high availability (97%) 769

Solid electricity output: +11% YoY
EU +14%; US +9%; BR +59%

Stronger selling prices: +11% YoY

936

EU +7%; US +3%; BR +3%
9IM11

9M12

...reflecting a continuous improvement in the portfolio’s metrics
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Increasing efficiency remains at the core of EDPR %
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Opex (excluding Other Operating Income) Opex/Average MW in operation
(€ million) (thousand)

<> w2 ax

282 60% driven by higher

ex-Forex : : local taxes, VAT & grid
246 EU fee in Spain (€5m)

: [s)
(EUR) 37.1 +7%

Higher efficiency and
benefiting from new

M
us : 435 : 79 ﬂ O&M contracts

(Usb) | |

+2% excluding €/$
Forex translation

IS 39.7 | | +6%<

(EUR) [

IM11 9M12

Other
Operating 25 20
Income

Revenues +22% YoY vs. Opex +15% YoY

Strong focus on efficiency and control over Opex
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EPPR delivering higher profitability leading to @
solid EBITDA and EBIT growth
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EBITDA/average MW in operation EBITDA and EBIT
(€ thousand) (€ million)
Im1il 9aM12 A%
Europe 358 439 +23%
84 us 197 245 +24%
Brazil 8 12 +51%
Other (14) (212) +45%
EBITDA 548 675 +23%
EBITDA mg. 71% 72% +1pp
D&A (309) (331) +7%
9M11 9M12 EBIT 239 344 +44%

* 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 (+34% YoY)

13



Cost of debt reduced by 30bps YoY to 5.3% %
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Average Financial Debt Net Interest Costs
(€ million) (€ million)
‘ 4,018 | ‘ I
3,539 152
139 e T :

~60% of the increaseé
(€7m) driven by the |
forex effect '

IM11 9M12 IM11 9M12
Cost
o
Debt

e Nominal Cost of Debt at 5.3% (-30bps YoY, stable QoQ), reflecting the LT debt profile at fixed rates (92% fixed)

* Net interest costs increased below the average financial debt evolution (9% vs. 14%)

* Net financial expenses (+14% YoY) mostly impacted by lower interests capitalised
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Pre-Tax profit almost doubled in the 9M12; %
Income taxes enlarged by US deferred taxes
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Pre-Tax Profit Income Taxes
(€ million) (€ million)

150 e
US Deferred Taxes (non-cash):

Tax provision in the US
for future tax liabilities
(at US tax rate of 37%)

g
39
15
IM11 oM12 IaM11 9IM12

e In the 4Q11, EDPR started to recognise deferred tax liabilities against profits before taxes in the US
e Effective tax rate increased to 34% in the 9M12

15



Adjusted Net Profit increased 31% YoY to €94m %
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Adjusted Net Profit

(€ million)

72

IMm11

9M12

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

(€ million) IM11 aM12 |
Reported

Change in the

Net Profit

assets’ useful life +17.0

Deferred tax

in the US (1.4)

Capital gains (7.0) (2.0)

Forex differences & 8.2 38

Forex derivatives (8.2) (3.8)

Provisions adjustments, . 25

write-offs/impairments (7.6) 7.

Adjusted
71.8 94.0

Solid bottom-line reflecting higher profitability and controlled cost of debt

16



Operating Cash-Flow of €532m %
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9M12 Net Profit to Cash-Flow Operating Cash-Flow Evolution
(€ million) (€ million)

-142

532 532
491

+331

+251

93

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

9IM11 9IM12

Changes in working capital penalises Operating Cash-Flow YoY comparison given

non-recurrent receivables in the 9IM11

17



Operating Cash-Flow exceeded the investment %
activities (capex + PP&E suppliers)
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9M12: Source and Use of Funds

(€ million)
<—— Sourceof Funds ——> Use of Funds
504
66
237
267
Operating Project Net Interest Other PP&E Capex
Cash-Flow Finance (post Payments Suppliers

capitalisation)

Operating Cash-Flow as the main funding source with the remaining being sourced

through successfully closed project finance in Spain despite the difficult market context

18



Right funding strategy adjusted to the %
investment profile of a capital intensive industry
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9M12: Debt Profile Debt Maturity @ Sep-12
(%) (€ million)
8,000 -
80%
EUR 3,000 -fr-eereeeereeeer e
Fixed
2,000 -fr--eeroeeree e
usD 40% 1,000 —fomesmsememmeeme s
i 4% 0 0 0 8% 2%
Variable | g5 BRL/PLN| 6% o Ll 2% 2% 2% —
Type Currency 2012 2013 2014 2015 2016 2017 =2018

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

19



% renovaveis

2012 Execution and
Strategic Agenda




2012 execution: “transition year” in line with %
EDPR’'s best expectations
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2012 Guidance

9M12 status

Installed
Capacity

Load
Factor

Electricity
Output

Selling
Prices

8 GW of installed capacity
+500 MW in 2012

Keep delivering a
top-sector load factor

Single digit output growth

Sustainable improvement of the
average selling price

255 MW installed
395 MW under construction

29% load factor
Wind index 102%

LR

+11% YoY in the 9M12
Expecting better than guidance for FY12

\

+11% YoY in the 9M12
Indicating a solid improvement for FY12

Ongoing improvement of the portfolio’s metrics:
EBITDA/MW +14% YoY in the 9M12

21



EDPR: delivering the strategic agenda %
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*Young asset base with above average operating metrics

Existing Portfolio

* Low risk profile with stable & recurrent Cash-Flow streams

* Selective investment criteria: quality metrics & stronger profitability

Qua“ty Growth « Shifting growth towards new attractive markets

* Exploring opportunistic investments in the Solar PV market

* First asset rotation transaction executed
Asset Rotation * CTG transaction for the Portuguese assets expected before YE2012

* Engaged for other asset rotation deals

22



nStcnblc-: & recurrent Cash-Flow streams: %

improved visibility in core markets
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Low Risk Portfolio
. Portugal (old regime, 8% of EDPR MW)
Regulated & LT Contracted Remuneration . +7 years
(MW, %) Framework * Floor €74/MWh | Cap €98MWh ()
extended  Capex €3.6m/year (2013-2020)

.~ Spain (29% of EDPR MW)

* 6% tax on electricity revenues
* Max -€25m annual impact expected
* No change in regulatory provisions

Draft Bill
announced

- US (PPA/LT hedges, 36% of EDPR MW)

9Im12
LT Contracted * +>500 MW of PPAs kicked-in
Controlled risk strategy Production e Qutput under PPA/LT hedges to
yielding a predictable Cash-Flow stream [1GEEEEEE increase even further :

Recent events brought further clarity in EDPR’s core markets asset base

Notes: (1) Jun-2020 figures, including an estimated 2% inflation from 2012. Floor and Cap prices will evolve according to the actual inflation from 2012 until the end of the new tariff scheme 23



Expansion focused in emerging wind markets and
increasingly exploring Solar PV technology

renovaveis

9M12 Capacity Under Construction

(MW)
Selectively diversifying into new renewable technologies
0.4 GW (initially expected for 2014-15)
New Techs *39 MW of Solar PV under construction in Romania

* Monitoring additional opportunistic investments

* Dual-teams development strategy (skills similar to wind)
Current Growth

Platforms L.
Anticipating markets trends

e Ongoing growth in Poland and Romania (183 MW)

* Focused in markets with solid profitability and attractive

Core Markets 32% fundamentals

9M12

About 70% of capacity under construction outside Core Markets including 10% in Solar PV

executing the growth strategy announced

24



First asset rotation transaction executed %
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Borealis acquires a 49% interest Implied Portfolio Value
in a 599 MW US wind portfolio for US$230m ($ million)
EV/ MW
° Prairie Star ' Cash-Flow value alreadyi 1446
Elkhorn Valley 101 MW . captured by EDPR and ! !
101 MW Minnesota | Tax Equity Investors |
Oregon o '\ r - T d
° ] i
- i Outstanding Tax i 664
Lone Star II Twin Groves I | Equity as of Sep-12 |
200 MW 198 MW ________________l::::::: --------- S, a’----:
£Xa5 Hlinois | 100%ofthe | 313
® | portfolio’s equity |
469

4.5 years of average age with Long-term PPAs

Equity Inst. Part. Cash-Flow Total
Liability (Since COD)

Crystallising value of optimised assets through minority sales transactions to fund quality growth

25



CTG minority stake transaction for Portuguese %

assets expected to be signed before YE2012
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EDPR PT Assets KPIs

Average Age/Useful Life
5 (as of Sep-2012) :

Load Factor
(last 5 years average)

2011 Tariff
(€/MWh)

Duration of Wind Farms’ Remuneration
(MW)

. Current tariff duration
|:| 7 years remuneration extension
|:| Pool prices + GC (if applicable)

615

2012 2020 2028 2036

Status: finalising deal structure and valuation process

26



EDPPR is on the right track to execute the %
strategic road map defined in May-2012
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2015 Strategic Targets
Operating quality assets

Executing profitable growth

EBITDA / Avg. MW in Oper.

(2015E vs. 2011) +25%

Anticipating market trends

ing i ] EBITDA
Engaging in valuable partnerships 20158) €1.35-15 bn
Funding growth through own sources
Net Profit
(2015E vs. 2011) >3x

Strengthening the balance sheet

Increasing shareholder value

27
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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

13/14/15 Nov: Frankfurt / Oslo / Amsterdam
27/28 Nov: London / Paris

29 Nov: Stockholm/ Copenhagen

30 Nov: Zurich / Geneva

11-14 Dec: Roadshow US
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