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Thispresentationhasbeenpreparedby EDPRenováveis, S.A. (theϦ/ƻƳǇŀƴȅά; LEI529900MUFAH07Q1TAX06) solelyfor useat the presentationto be madeon February27th,
2018. Byattendingthe meetingwherethis presentationismade,or by readingthe presentationslides,youacknowledgeandagreeto be boundby the following limitationsand
restrictions. Therefore,this presentationmay not be distributed to the pressor any other person,and may not be reproducedin any form, in whole or in part for any other
purposewithout the expressconsentin writing of the Company.

Theinformation containedin this presentationhasnot been independentlyverified by any of the Company'sadvisors. No representation,warrantyor undertaking,expressor
implied,ismadeasto, andno relianceshouldbe placedon, the fairness,accuracy,completenessor correctnessof the informationor the opinionscontainedherein. Neitherthe
Companynor anyof its affiliates,advisorsor representativesshallhaveany liability whatsoever(in negligenceor otherwise)for any losshowsoeverarisingfrom anyuseof this
presentationor its contentsor otherwisearisingin connectionwith thispresentation.

Thispresentationdoesnot constituteor form part of and shouldnot be construedas,an offer to sell or issueor the solicitationof an offer to buy or acquiresecuritiesof the
Companyor anyof its subsidiariesin any jurisdictionor an inducementto enter into investmentactivity in any jurisdiction. Neither this presentationnor anypart thereof, nor
the fact of its distribution,shallform the basisof, or be reliedon in connectionwith, anycontractor commitmentor investmentdecisionwhatsoever.

Neither this presentationnor anycopyof it, nor the information containedherein,in whole or in part, maybe takenor transmitted into, or distributed,directly or indirectly to
the UnitedStates. Anyfailure to complywith this restrictionmayconstitutea violationof U.S. securitieslaws. Thispresentationdoesnot constituteandshouldnot be construed
asanoffer to sellor the solicitationof anoffer to buysecuritiesin the UnitedStates. Nosecuritiesof the CompanyhavebeenregisteredunderU.S. securitieslaws,andunlessso
registeredmay not be offered or sold except pursuant to an exemption from, or in a transactionnot subject to, the registration requirementsof U.S. securitieslaws and
applicablestatesecuritieslaws.

Matters discussedin this presentationmay constitute forward-looking statements. Forward-looking statementsare statementsother than in respectof historical facts. The
wordsάōŜƭƛŜǾŜέΣάŜȄǇŜŎǘέΣάŀƴǘƛŎƛǇŀǘŜέΣάƛƴǘŜƴŘǎέΣάŜǎǘƛƳŀǘŜέΣάǿƛƭƭέΣάƳŀȅέΣϦŎƻƴǘƛƴǳŜέΣάǎƘƻǳƭŘέandsimilarexpressionsusuallyidentify forward-lookingstatements. Forward-
looking statementsinclude statementsregarding: objectives,goals,strategies,outlook and growth prospects; future plans,eventsor performanceand potential for future
growth; liquidity, capital resourcesand capital expenditures; economicoutlook and industry trends; developmentsof the /ƻƳǇŀƴȅΩǎmarkets; the impact of regulatory
initiatives; and the strengthof the /ƻƳǇŀƴȅΩǎcompetitors. Theforward-lookingstatementsin this presentationare baseduponvariousassumptions,manyof whichare based,
in turn, upon further assumptions,includingwithout limitation, ƳŀƴŀƎŜƳŜƴǘΩǎexaminationof historicaloperatingtrends,data containedin the /ƻƳǇŀƴȅΩǎrecordsand other
data availablefrom third parties. Althoughthe Companybelievesthat theseassumptionswere reasonablewhen made,theseassumptionsare inherentlysubjectto significant
known and unknown risks, uncertainties,contingenciesand other important factors which are difficult or impossibleto predict and are beyond its control. Suchrisks,
uncertainties,contingenciesand other important factorscould causethe actual results,performanceor achievementsof the Companyor industry resultsto differ materially
from thoseresultsexpressedor impliedin thispresentationby suchforward-lookingstatements.

Theinformation,opinionsandforward-lookingstatementscontainedin this presentationspeakonlyasat the dateof this presentation,andaresubjectto changewithout notice
unlessrequiredby applicablelaw. TheCompanyandits respectiveagents,employeesor advisorsdo not intend to, andexpresslydisclaimanyduty, undertakingor obligationto,
makeor disseminateanysupplement,amendment,updateor revisionto anyof the information,opinionsor forward-lookingstatementscontainedin this presentationto reflect
anychangein events,conditionsor circumstances.
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Quality assets 

Quality 
assets 

97.8% availability
vs 97.7% in 2016; benefitting from 

predictive maintenance and O&M strategy

93% of Revenues fixed for 20181

ϵ59.2/MWhavg. selling price, -2% YoY

31% load factor vs 30% in 2016 
98% of long-term average (P50)

Core Opex/Avg. MW -2% YoY
-5% per MWh; O&M strategy and scale

Quality assets 

Selective and 
profitable growth

ϵ1,366m EBITDA (+17% YoY)
adj. EBITDA +13% YoY 

Quality assets 

Self-funding 
business

ϵ1,114m RCF2 (+35% adj. YoY) 
from young assets exposed mostly to PPA/FiT

+600 MW installed YoY
828 MW additional capacity already

under construction

86% of 2020 target secured
target +3.5 GW of additions in 2016-20

Reported Net Profit ϵ276m
adj. net profit ϵ226m (+36% YoY)

ϵ247m from minority sales
strategic partnership with CTG (PT assets)

$507m of TEI funding secured
ϵ220m Net Debt & TEI decrease

in 2017

(1) Based on status at Dec-2017; (2) RCF stands for Retained Cash Flow

Cost of debt at 4.0%
c.ϵ2.8bn restructured & prepaid since 1Q16

Dividend proposal of ϵ0.06/share increasing 20% YoY

(implied payout of 29% taking into consideration the adjusted Net Income of 2016+2017)
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2017 Snapshot: operational and cash generation achievements vs targets

Strong EBITDA growth leading to a robust performance

at Bottom-Line (adj. NI +36% YoY) and Cash-Flow generation (adj. RCF +35% YoY)

Avg. MW in Operation
Benefitting from 2016 growth and 2017 
earlier CODs in new capacity

Load Factor
Positive impact from new projects (+3%) & 
wind resource recovery (+2%)

Selling price
Overall price stability backed by 96% of 
revenues fixed for 2017

Opexper MW
Keeping high efficiency levels; 
vs target -1% CAGR 15-20E

EBITDA
(ϵmillion)

1,171
1,366

2016 2017

~+10%
expected

+17% YoY
(+13% Adj.)

+7-9%
YoY

c.32%

c.ϵ58 
per MWh

flat 
YoY

2017
Expected

+9%
YoY

31%
+5% YoY

ϵ59 
per MWh

-2%
YoY

2017
Achieved





11.0GW
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Installed Capacity1

(EBITDA MW + Equity Consolidated)

600 MW added YoY and 828 MW already under construction

(1) Incl. equity consolidated: 152 MW in SP & 179 MW in the US

Average Installed Capacity increased +9% YoY

Under
Construction

+211 MW+49 MW

YoY
Additions

+828MW+600 MW

+480MW+424 MW

+137 MW+127 MW

Spain
22%

Portugal
11%

Rest of 
Europe

14%
Brazil
3%

North 
America

50%



EDPR 
Availability1
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2017

35%

27%

43%

97.8%

31%

+0.7pp

+1.4pp

+8.8pp

+1.4pp

D% YoY

+0.1pp

In 2017, EDPR reached a 31% load factor (+1pp YoY) reflecting capacity additions with 
higher load factors and the strong wind resource in the year (98% vs 96% of P50 in 2016)

2017 vs.  
Average (P50)

98%

111%

98%

98%

Load Factor and Technical Availability

(1) Technical Energy Availability (TEA)

EDPR Quarterly Load Factor vs. long-term average 
(%) 20172016

+7%

-7%

-3%

-11%

+1%

-1%

-4%
-3%

1Q 2Q 3Q 4Q



24.5 +2.7
+0.5

27.6

2016 Capacity
Growth

2017
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Electricity Production
(TWh)

EDPR produced 27.6 TWhof clean electricity (+13% YoY), avoiding 22 mt of CO2 emissions.
Geographical electricity output breakdown: 55% in North America, 42% in Europe and 3% in Brazil

TWh
r% YoY

+4%
Mainly supported by Poland (+15%), 
Romania (+13%) and Italy (+30%)

+29%
Reflecting mainly the capacity 
additions with stronger wind resource

+20%
Impacted by capacity additions with 
higher expected load factors

+13%

DLoad
Factor



ϵ60.5 ϵ59.2 

2016 2017

EDPR Price Evolution
(ϵ/MWh)
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Average selling price totalled ϵ59.2/MWh (-2% YoY), on the back of lower selling prices in Europe (-1% YoY) 
partially offset by stable prices in North America and higher average selling prices in Brazil (+34% YoY) 

2017 r% YoY1

ϵ81.0 -1%

Higher realized prices in ES, PT 
and in IT (+1%, +2% and +4% YoY) 
offset by RoE; PL -17% YoY due to 
GC price/ regulation change

R$288.8 +34%
Driven by a temporary PPA 
unwinding at Baixasdo Feijão
wind farm (120 MW)

$46.4 -
US (-1%): different mix profile
Canada (+2%): from fx, flat in CAD
New capacity in Mexico @$63.0

-2%

(1) Evolution calculated in local currency 

Mix: production
vs price



1,651

1,827

2016 2017
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Revenues increased 11% YoY to ϵ1,827m (+ϵ176m YoY), mainly due to higher MW in operation (+ϵ166m YoY), 
strong wind resource along with a net positive impact from individual country price evolution

Quality assets: +9% Avg. MW YoY

High availability: 97.8% 
Capacity additions: +ϵ166mYoY

Higher output: +13% YoY 

Higher load factor (31% vs 30% 2016) 
with new MW (+9% Avg. MW YoY)

Lower average selling price: -2% YoY

Positive impact in revenues (+ϵ27m YoY) on the 
back of individual country price evolution

Main drivers for Revenues performance
Revenues
(ϵmillion)

+11%



534
556

2016 2017
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Opex(excludes Other Operating Income) 
(ϵmillion)

+7%

Core Opex/Avg. MW (ϵk)
(Supplies & Services and Personnel Costs) 

Core 
Opex(1)

Levies &
Non-recurrent

(1) Includes Supplies and Services and Personnel Costs

-2%

Core Opexincreasing YoY on the back of higher installed capacity. Core Opexper average MW 
decreased 2% YoY, reflecting control over costs and O&M initiatives

+4%

42.8 42.1

2016 2017

-5% per MWh



ϵ1,366m
Spain
20%

Portugal
15%

Rest of Europe
17%

Brazil
4%

North America
43%

14

EBITDA per Region(1)

(%)

(1) Includes hedges from Spain, Rest of Europe and US

1,171

1,366

2016 2017

EBITDA
(ϵmillion)

Reported EBITDA totaled ϵ1,366m (+17% YoY) benefitting from positive evolution
of the top line (+11% YoY) along with higher Other operating income (+77% YoY)

+17%



276

803

1,366

180

48

299

563

2017 EBITDA to Net Profit
(ϵmillion)

D&A

EBIT

Taxes

Minorities

Financial
Results

rϵm YoY

EBITDA

Change in depreciation schedule from 25 to 30 
years despite higher capacity YoY and impairments

+ϵ44m

As a result of top-line performance
and lower D&A costs

+ϵ239m

Lower cost of debt after negotiations
(EDP & others)

+ϵ54m

Effective Tax Rate mainly impacted by US tax reform-ϵ10m

Strategic partnership and Asset Rotation program 
along with D&A policy from 25 to 30 years

-ϵ61m

Positive top line evolution with higher 
Other operating income

+ϵ195m

Net Profit Adjusted Net Profit totalled ϵ226m (+36% YoY) +ϵ220m

15

(1)

(1) Includes Share of profit of associates
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2017: Retained Cash Flow (RCF)
(ϵmillion)

1,366

+154 (46)

(268)

(92)
1,114

EBITDA LT receivables 
& cash 

adjustments

RCFDividends & 
interests to 
Minorities

Current 
income 
taxes

Interests, TEI, 
fees & 

derivatives

Quality assets delivering 
cash-flow generation mostly 
from PPA and Feed-in Tariffs

Lower interests costs from ϵ2.8bn 
restructured/prepaid since 1Q16 with 

cost of debt at 4.0% (flat YoY)

RCF of ϵ1,114m (+60% YoY) 
if adjusted by non-recurrent 

events (ϵ168m); RCF +35% YoY

Retained Cash Flow 2017 strong performance ŎŀǇǘǳǊƛƴƎ ŀǎǎŜǘǎΩ ŎŀǎƘ ƎŜƴŜǊŀǘƛƻƴ ŎŀǇŀōƛƭƛǘƛŜǎ

+60%1
+17%

(1) RCF +35% YoY increase if adjusted by non-recurrent events; RCF is net cash-flow generated by operations and available to re-invest, distribute and pay debt principal

Impacted by higher 
benefits realized in Tax 

Equity partnerships
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2017 from RCF to Debt and TEI variance
(ϵmillion)

Gross 
Debt 
ϵ3.2bn

30%

Loans 
with 
EDP
50%

TEI
ϵ1.2bn

61%

Other 
& TEI
50%

9%

Debt & TEI Currency Type

1,114

+247

(1,022)

(44)
(75) 220

RCF rNet Debt 
and TEI

(reduction)

Asset 
Rotation 
& CTG

Cash 
Invest.1

Dividends to 
EDPR 

Shareholders

Forex 
& Other

2017 Debt and TEI Breakdown (%)

+60%

(1) Cash investments include Capex, Net financial investments and Changes in working capital related with PPE suppliers and Government Grants





PPA/Auctions/Tariffs

0.8

0.6

0.8 0.8

16 17 18 19+20

19

0.7

Growth execution on track and new offshore platform to support additional growth opportunities

2016-20: 86% of the 3.5 GW target already secured Post 2020: projects already secured

GW build/secured

Target (avg. MW/year)

93

232

127

37

680

348

137

Secured MW

Offshore
new 

platform

Brazil

1

UK:
�‡ 950 MW (EDPR@77%)

�‡ FID 2018E
�‡ COD 2022E

France:
�‡ 992 MW (EDPR@43%)

�‡ FID 2020E
�‡ COD 2023/24E

A-6 Auction (in Dec-17):
�‡ 219 MW
�‡ PPA for 20-years
�‡ COD 2022/23E


