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Disclaimer

renovaveis

This presentation has been prepared by EDP Renovdéveis, S.A. (the "Company") solely for use at the presentation to be made on February 26, 2014. 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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2013 Highlights




2013 - a resilient business model in a challenging
vear...
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* Optimal excellence with 97.7% availability and record 30% load factor
Quality assets
delivering increased

profitability * EBITDA of €947m (+1% YoY) and Adjusted Net Profit +8% YoY to €145m;
EDPR management to propose dividend distribution of €0.04 per share (26% payout)

* Successful O&M strategy and decreasing Opex/MW by 2% YoY (adjusted)

* Built +502 MW on target, adding one country to the operating portfolio (Canada)
Selective and

: * Secured +980 MW of profitable PPAs in the US for 2014-16
profitable growth

* Awarded with +176 MW of profitable PPAs in Brazil and Italy (30 MW installed 2013)

* €700m operational cash-flow from a portfolio with a remaining expected lifespan of
20.3 years

Self-funding
business model

* Executed the asset rotation program with CTG, Fiera Axium, Axpo already yielding an
avg. EV/MW of €1.3m and signed a MoU with CTG for ENEOP

* Reduced avg. Net Debt by 6% YoY and reached Net Debt/EBITDA of 3.5x




...hindered by retroactive changes in Spanish %
regulation, impacting €71m EDPR’s EBITDA
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EDPR Consolidated EBITDA
€ million
Resilient company...
v
! 1,018 Above sector load factors
938 481 ] = 947
g.....l..r..;';:lUdi}.]..g...;..é.i;.r.;‘. ..... é Y t
-adjustment on sales’ ounger assets
. (RDL9/2013)
Diversified portfolio
...presenting financial growth
under unprecedented
2012 Growth and 2013 LfL Cumulative 2013 lat P . t
recurrent with 2012 retroactive regulatory environmen
activity changes in Spain
' law1s5/2012 |
1 in place since Jan-13 |
; RDL 2/2013 l
: in place for Jan/Jul-13 :
| RDL 9/2013 !

pending secondary legislation




In spite of Spain, EPPR's diversified and flexible %
portfolio benefited from supportive regulations
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£\
— @ SPAIN = — ﬁ us
~ ——

PORTUGAL /—

Retroactive changes PTC extension Long-term stability
impacting assets new growth opportunities win-win negotiated solution
remuneration through 2016 and improved visibility

D L C D
v

— U ROMANIAQ(— — U ITALY /—

POLAND
A4

New RES Law Rights preserved New Auction System

draft without retroactive new law maintain number of successfully implemented

changes and introducing a GC, although re-profiles growth system based on
auction system for new assets projects’ cash-flows competitive auctions

i D

© Share of EDPR
installed capacity

0

Notes: (1) Includes France and Belgium with stable regulation (5% of EDPR portfolio), Brazil under PPA (1% of EDPR portfolio); US portfolio includes Canada and Portugal includes EDPR’s share in ENEOP.
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2013 Operational and
Financial Performance




EDPR delivered on its growth target, %
installing 500 MW in 2013
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2013 Capacity Additions Installed Capacity
(MW) (MW)

Portugal
13%

+323

8.5 GW

+502 MW YoY

North
America
43%

+88

+76

1Q13 2Q13 3Q13 4Q13 2013

EDPR has a global portfolio of 8.5 GW spread across 10 countries

Notes: Installed capacity includes EDPR’s 40% interest in ENEOP (Equity consolidated): 455 MW as of Dec-2013 and 390 MW as of Dec-2012; 66 MW installed in the last 12 months.



Record load factor of 30% confirms assets’ %
premium performance
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. - Electricity Production
Load Factor and Technical Availability y
(TWh)
.................................................................................... m
2013 vs. +8%
2012 2013 average ~—— )
19.9

EDPR

A | 97% [ 9T.7% 2012 Capacity Load Factor 2013

Growth Performance

European output accounted for 48% of 2013 electricity production vs. 45% in 2012

10



EVU: price performance hampered by Spanish %
regulatory changes
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EU Price and Production breakdown evolution
(€/MWh, % reflects relative weight of production)

2013 A% YoY
€94.2

______ €88.8 R f * Lower prices in Romania
Rest of 0 T esto and Poland
€104.8 A
Europe 2% 22% Europe . Etjgilﬁrﬁrlces in France and

Portugal 17%

Price Evolution by Market

17% * Higher revenues YoY

"""""""" * Price is negatively
Portugal €99.3 correlated with working

hours (+production; -price)

Spain 62% 61%

e Due to cumulative

. regulatory changes in 2013
Spain €80.0 (includes adjustment on

sales of €17m)

2012 2013

Despite output growth in RoE, Spanish regulatory changes negatively impacted price evolution
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US: Higher PPA prices, increased contracted output

and a rebound of merchant prices
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US Price and Production breakdown evolution
(S/MWh, % reflects relative weight of production)

Price Evolution by Type

PPA/ 75% 19
Hedge ’ 81%
Spot 25% 19%
2012 2013

PPA/
Hedge

Spot

2013 A% YoY

* Price updated according to

S52.6 fixed escalators

* Benefiting from new PPAs

319 + Gasprice (spor) mproved
' 36% YoY to $3.8/MMBtu

Improved fundamentals and environment in the US driving the positive trend in prices

12



Selling price decreased 2% YoY to €62/MWh due to %
lower realised price in Europe
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EDPR Price Evolution (€/MWHh)

2013 A% YoY

Lower prices in Spain | @ |
EU €88.7 following applicable

regulatory changes €63.5 ) s ——
: Spanish

regulatory
changes
impact:

-€1.9/MWh

Benefiting from higher
us S48.6 PPA output and a rebound

of merchant prices

Inflation + working hours
+ ()
BR R5309 adjustment

2012 2013

Higher prices in US and Brazil and higher output in Europe mitigated the impact from Spanish regulatory changes

13



Revenues increased 6% YoY to €1,356m... %
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Main drivers for Revenues performance

Revenues
(€ million)

Quality assets: +502 MW YoY

Top-notch load factor: 30%
High availability: 97.7%

Solid electricity output: +8% YoY
EU +15%; US +2%; BR -1%

Lower average selling price: -2% YoY

EU -6%; US +3%; BR +8%

‘ 1,356

1,285

2012 2013

... mostly on the back of a solid output growth

14



Operating costs impacted by increase in levies,
mainly due to the new 7% tax in Spain

%
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Opex (excluding Other Operating Income)

451

411

(€ million)

Incl. 7% Tax

--r in Spain (€32m)§
Write-Offs
Opex(?) z
2012 2013

Other
Operating 63 42
Income

Opex/MW (ex-Levies & write-offs)

(€k)
O

a7 46

2012 2013

Ongoing focus on efficiency and control over Opex

Notes: (1) Opex net of levies and write-offs.
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Resilient EBITDA increased 1%, with performance %
hampered by regulatory changes in Spain
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EBITDA EBITDA per Business Platform
(€ million) (%)

| . 1 Portugal
13%
938

ex-Forex

2012 2013

Diversified portfolio with 67% of EBITDA generated outside of Spain

16



EDPR resilient and low-risk business model %
outweighs challenging regulatory environment
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EBITDA to Net Profit

(€ million)
A% YoY
EBITDA 947 } @ Top-line growth hampered by new regulation
D&A 474 -3% Lower D&A due to fewer impairments YoY
EBIT 473 } @ Outperforming EBITDA evolution
Financial 247 -8% Lower interest costs due to lower net debt
Results
Taxes 57 +23% ) Tax Rate of 25% (unchanged vs. 2012)
Minorities 34 +248% ) Borealis, CTG and stronger performance in Iberia
Net Profit |135 } @ Sustained increase in net profit performance

17



EDPR will start to apply IFRS11 from Jan-14 %
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EDPR P&L 2013
(€ million, highlights)

In 2013 EDPR proportionally consolidated assets rgp?,}tgd /,%;9 51131 A €m
in the US and in Spain from 50/50 partnerships
Revenues 1,356 1,315
Spain 116 MW
EBITDA 947 921 @
Us 161 MW
2013 Electricity S S BIE O
Production 716 GWh
EBT 226 225 @
IFRS11 implementation has
no impact in Net Profit
Net Profit 135 135 O

18



Adjusted Net Profit increased 8% YoY to €145m ﬁ
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Adjusted Net Profit

(€ million) 2012 2013 (€ million)

Reporte

Net Profit 126.3 135.1 145
5 134

One-off gains™ (33.8) (12.8)

Write-offs/ +44.5 +22.6

|mpa|rments

Forex losses (gains) & (4.0) 5.4

Forex derivatives

____________________________________________________________

Provisions & other
adjustments

AGIEELT 134.2 145.2
. o . o
Net Profit 2012 2013

Sustained bottom-line growth reflecting higher profitability

Notes: (1) Assets’ revaluation and contracts’ restructuring in the US. 19



Operating Cash-Flow 5% higher YoY... %
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Operating Cash-Flow Capex
(€m) (€m)
612 627  Including capex for
PTC qualification :
(US projects for
2014 and beyond) :
2012 2013 2012 2013

...more than covering the period Capex

20



Diversified sources of funds aligned with EDPR %
strategy of a self-funding business model
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2013: Source and Use of Funds

(€ million)
<— Source of Funds ——F—> Use of Funds
184
402 S
. Free Cash-Flow !
@ 112 627 | i
91 : |
180 | :
144 :
112 || |
= 23|
Operating Cash Project  Asset Interest Capex PP&E Other Debt 'Dividends Debt |
Cash-Flow Grant Finance Rotation Costs(l) suppliers Payments Repaid | Reductioni

Asset Rotation and alternative funding sources as enablers of value added growth program

Notes: (1) Net Interest cost (post capitalisation). 21



Self-funding model allowing on-going solid credit %
metrics to cope with growth strategy
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2013 Debt Breakdown

(%) 2013 Debt Metrics

_____________________________________

, €3,283m .
| Avg. €3,298m (-6% YoY)

Net Financial Debt

€3.6bn

<2018
18%

5.2%
Cost of Debt stable YoV
NetDebtt | | |, | | | B ¢
€3,283m o2 22018 Net Interest Cost €200m
’ g with EDP 82% =F HIEETESE =08 -3% YoY
59%
6 76% | | B
Net Debt/EBITDA 3.5x
Debt Currency Type Maturity = = = WS——— el

22
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Outlook and Growth




Spanish regulation clarified. Distinctive strategy
supported by clear value drivers
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Quality assets delivering
increased profitability

Selective and
profitable growth

Self-funding
business model

Initiatives to deliver excellence
of key operating metrics

Premium load factor

I l
\
\
\
\
\
\

* Keeping availability >97.5%

* Installing power-enhancing
retrofits to boost annual
production

Higher efficiency

* Unitary Adj. Opex/avg. MW
evolution <0%

e Insourcing critical O&M
activities: increase #WF with
M3 proprietary model

Deliver projects with sound
profitability under LT contracts

/ ——————————————————

* Growth based on projects
with long-term contracts

* PPAs or Auctions as the
preferred choices

Visibility 3 years ahead

* US 980 MW

* Brazil 236 MW (incl. 2017)
* Portugal (Eneop) 80 MW
* Italy 30 MW

* Other 60 MW

Execute asset rotation strategy
to maximize value growth

Free cash-flow “neutral”

* Increasing operating cash-flow
and...

« ...asset rotation program fully
covering funding needs

Valuation upside

* Crystallising value through
accretive asset rotation deals

* EDPR IRRs > Buyers IRRs

* Benchmark for stock market

24



2014: expected output growth reflects normalised
wind resource...
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Electricity Output Growth 2013 Price 2014 Price Outlook
(TWh; based on P50 scenario) (per MWh)  (based on P50 scenario)

3%-5%
1 CPl adjustment
19.2
-‘.IJ - Higher weight of Poland and Romania
w (prices slightly recovering in 1Q14)

Changes to renewable assets

0 [ remuneration framework impacting
fﬂ'v 2014 full-year: RDL 9/2013 expected

to have -€36m(*) impact

E_ Fixed escalators on current PPA and
= 1 | on-going recovery of merchant and
REC prices

2013 IFRS 11 2014 IFRS 11

...and average price hampered by the impact of regulatory changes in Spanish

Notes: (1) Net of 7% tax on sales; impact vs. applicable feed-in tariff for the 1H13 (before publication of RDL 9/2013) 25



2014: selective growth plan based on the %
execution of projects with PPA signed in the US
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2014E: Capacity Additions
(MW)

~0.5 GW

Europe continues to deliver low-risk growth opportunities
-, .
~30% ° * Portugal: completion of ENEOP program

* Italy: execution of capacity awarded in tenders
* France: ongoing growth supported by a stable feed-in tariff
* Poland: market recovery and supportive future regulation

United States to steadily increase its weight in the portfolio
-— % * 300 MW of new wind PPA projects to be installed

* 30 MW of solar PV with PPA to be added
* First projects in California (wind and solar)

2014E Additions

US as the cornerstone of EDPR’s growth plan

following PTC extension in early 2013 and strength of wind energy fundamentals

26



In the US, the existing demand for wind energy %

PRAs is driven by different dynamics
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Wind competes for PPAs
mainly in two different segments

RPS demand for new renewable builds

1

* Several Sates need to comply with renewable quotas ;

1

* Market is based on REC systems and long-term PPA ;

1

1

n Demand for new energy

e Utilities need new long-term supply contracts
* In the windiest regions, wind and solar costs can beat
the price of a new CCGT

Wind vs CCGT: Levelised Cost of Energy

LCoE
S/MWh

110
100
90
80
70

60

40

30

Wind
Load factor

23%

29%

34%

40%
46%
51%

20

US shale gas
price range

Gas price
7 8 9 10 S/M Btu

— CCGT load factor @ 40%
—— CCGT load factor @ 70%

Notes: EDPR analysis - Wind capex $2.0m/MW; No carbon tax considered; Gas prices are assumed flat in real terms

27



Based on competitive advantages EPPR was able %
to capture market opportunities...
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EDPR new wind PPAs secured since 1Q13

Quality ready-to-build pipeline RPS demand n Competitivenessg

Strong in-house wind energy
assessment knowledge

Focus on markets and regions with l 209-'MW ‘

solid fundamentals 100 MW /ra e
. 100 MW f e
. B 1 250MW 100 MW Load Factor
Sourcing strategy as a critical element of :, 35.45%
competitiveness on PPA negotiations Load Factor .-
35-40% Pt
Origination team with extensive expertise and Load Factor
deep knowledge of the different markets 45-50%

...securing 1,200 MW of PPAs over the last 12 months

Notes: 250 MW for operating projects and 950 MW to be added in 2014 and beyond. Excludes solar projects 28



Strong profitability of new projects and improving
portfolio risk profile
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EBITDA per MW % of US fleet under long-term contracts
New PPAs vs EDPR Portfolio (%)
(€kM)
QT y—
. fleetonlyto
_________________________________________ ~ weight 6% at
160 . EDPRlevel
considering ‘ ....................... ;
.~ each project 9
125 * first full year 88%
EBITDA
................................... e
EDPR 2013 US New PPAs 2010 2013 + new PPAs

EDPR is securing PPAs for 2014-16 projects at attractive returns

Notes: (1) Considering an average 1.35 USD/EUR exchange rate 29



Growth based on low risk and high profitable @
assets to be leveraged by on-going asset rotation
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High quality portfolio
(with predictable cash-flows)

Quality
JUERS)  Selective and
PPA

Tenders

Asset Rotation

visible growth Execution

! High \
. profitability /

Self-funding Business

30
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Conclusions




Conclusions %
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%

Solid execution in 2013 showing resilience in a challenging environment

renovaveis

Spain cumulative regulatory changes significantly impacting financial performance

%

renovaveis

%

Excellence in operations at the core of EDPR to provide competitive edge

renovaveis

%

Highest visibility ever on profitable and low risk growth for the medium-term

renovaveis

%

A unique asset rotation program to support growth and bring valuation upside

renovaveis

32
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RDL9/2013 scheme based on standards introduces
significant changes in wind remuneration...

%
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Wind energy assets
will sell power on the market...

Production x Pool Price

Pool price with caps and floors

Compensation mechanism to encompass
deviations from base case (€49/MWh)

...and receive a complement
per MW depending on the COD to
achieve standard return” of 7.4%...

Complement x Installed Capacity

Complement calculated until
completion of the 20-years of regulatory life

...setting significantly different
equivalent selling prices for 2014”

€/MWh

100 |mm o m o
Tariffinplace@ i
for 1H13 [ ]

75 fomm BEREREREES

10 J — O O

25

0

AQ @ N ™M S WO N®DO AN ®
©O O O O O O O O O O o o o o

OO O OO OO OO o6 b oo o o

OR N N NN N

Equivalent selling price based on the standard
load factor for each group of assets (COD)

Notes: (1) Standard return defined on 10yr Spanish bond yield plus 300bps. (2) Assuming a €42/MWh realised pool price

34



...and keeps the advantage of the younger and %

most productive wind farms
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COD 2004

2014 Revenues

+22%
€83k/MW €92k/MW €101k/MW
+10% )~
©22.5% @25.0% @27.5%

Load Factor

COD 2008

2014 Revenues

+10%
€184k/MW €193k/MW €202k/MW
>
(+5% )
- \_/
@22.5% @25.0% ©27.5%

Load Factor

Projects with load factor above average are set to deliver sustainable premium returns

Notes: Assuming a €42/MWh pool price

35



EDPR has competitive advantages that continue %
to support above average returns
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EDPR’s Spanish wind farms have load

factor above market average

27.5%
25%

EDPR has one of the most competitive and young
wind farm portfolios of the Spanish sector

EDPR Spanish Market Average

) o ) Remuneration based on complement
EDPR installed capacity in Spain payment will total €152m in 2014
according to COD ..,

~26%
~22% EDPR set to keep delivering

above standard returns

<2004 2005-2007 2008-2012

Notes: Spanish Market Average load factor based on last 10 years load factor (REE data) 36
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Rui Antunes, Head of Planning & Control and IR
M '

EDP Renovaveis online Next Events

Francisco Beirao

Maria Fontes

Mariana Lei

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

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

Site: www.edpr.com

March 10t & 11t — EEI Conference (London)

Link Results & Presentations: March 12th & 13th — Citi West Coast Symposium (San Fran.)
www.edpr.com/investors

March 20t — Santander Conference (Lisbon)
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