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Meadow Lake (US)

This presentation has been prepared by EDP Renováveis, S.A. (the "Company“; LEI 529900MUFAH07Q1TAX06) solely for use at the presentation to be made
on February 24th 2021. 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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Leaner and more efficient Corporate Governance structure supported in the daily
management of the business by…
Key Highlights

General Shareholders’ Meeting

Independent Chairman(1)
Board of Directors
2
Executive Directors

10
Non-Executive Directors

Board reduced from 15 to 12
Executive directors reduced from 4 to 2 (CEO and CFO)

General Secretary

Women increased from 20% to 33%

Management Team

Independent Directors increased from 40% to 50%
100% independent directors at BoD Committees

Committees of the Board of Directors
Audit, Control, and Related Party
Transactions Committee

Appointments, Remunerations and
Corporate Governance Committee(2)

(1) EDPR proposes that the positions of Chairman and CEO are held by different people in the short term, with
the current concurrence of both positions in Miguel Stilwell d’Andrade being temporary. Independent
Chairman to be proposed by the Board of Directors in the next General Shareholders’ Meeting.
(2) EDPR’s Board of Directors to propose to attribute the specialization on Corporate Governance matters to the
Appointments & Remunerations Committee in the next General Shareholders’ Meeting.

Establishment of a Management Team
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…a highly experienced and motivated management
Miguel Stilwell
d’Andrade
CEO

3 nationalities
Duarte Bello
COO Europe & Brazil

Rui
Teixeira

45 avg. age

CFO

17 avg. years of experience
in the sector
Remuneration linked to
strategy execution including ESG
Spyridon Martinis
COO Offshore & CDO

Miguel Angel
Prado
COO North America
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CEO and CFO both at EDP and EDPR,
ensuring better strategic alignment

EDPR delivered record results in 2020 through the execution of a solid strategy,
offsetting the low wind resource and resilient to Covid-19 impact
Quality
assets

Selective and
profitable growth

Self-funding
business

30% load factor (vs. 32% in 2019)
92% of expected vs 2019 @ 97%
Availability @ 97% (vs 97% in 2019)

+1.6 GW added in 2020
0.5 GW delayed by Covid-19, offset by Viesgo
Renewables acquisition

€1.1bn (ex-offshore) of Sell-down in 2020
Spain: 237 MW and in the US: 102 MW
Build and Transfer and 293 MW net (80% stake sold)(4)

Revenues at €1,731m (-5% YoY; +2% ex-Sell-down scope)
MWs (+€82m from Growth & -€129m from Sell-down),
Price (+€53m) and NCF (-€89m)

Accelerating growth
2.4 GW under construction
as of Dec-20

Net Debt & TEI at €4.5bn (+€486m YTD)
from ongoing growth
along with Viesgo acquisition

Adj. Core Opex/MW +1% YoY(1)
to cope with expanded growth,
namely the 2021/22 build-out

94% of Revenues fixed for 2021 (3)
+€110m YoY from Spanish hedges;
2020 price -3% YoY (+1% ex-Sell-down & FX)

€1,655m EBITDA (flat YoY)
with an impact of -€102m from Sell-down
assets deconsolidation(2) and +€120m higher capital gains YoY

Net Profit €556m (+17% YoY)
driven by the successful execution of the
sell-down strategy and lower financial costs

(1) Core Opex per average MW adjusted by Sell-down, offshore costs (mainly cross-charged to projects’ SPVs), service fees, one offs and FX;
(2) Related to the Sell-down of a 997 MW European portfolio and 137 MW in Brazil;
(3) As of Dec-2020;
-8(4) 200 MW gross remaining to be sold in 2021 once it becomes operational.

Optimizing Cost of Debt and TEI Costs
Debt: 3.5% vs 4.0% in 2019
Avg TEI: 6.7% (vs 6.7% in 2019)

2020 transactions with implied EV/MW of €1.7m
total capital gains of €434m including the €227m from the
Spanish and US assets (avg. Gain/MW of €323k)
and €207m from offshore

EDPR delivered its targets two years ahead of plan, on both capacity growth and
financial results
7.7 GW capacity already secured until 2022

2020 EBITDA and Net Profit exceeding 2022 targets

(GW)

(€bn)

Secured 2019-22: 7.7 GW

2020
Achieved

Target 2019-22: ~7 GW

2022
Target

3.0
0.3

Offshore

0.04
0.5

1.1

Solar

1.8

1.6

Wind

2.3
1.6
0.2

EBITDA

0.55

>

1.6

+6%
CAGR 18-22

0.01

1.4

Net Profit

+27%
CAGR 18-20

0.7

2019

>

+8%
CAGR 18-20

0.9
0.1

1.7

2020

2021

2022

Strong track-record on execution and delivering strong financials
EDPR has already secured a ramp-up growth up to 3 GW/year
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0.5

+11%
CAGR 18-22

EDPR total portfolio amount to 12.2 GW after Sell-down transactions
Evolution of Installed Capacity
MW
Under
Added YoY Construction

(EBITDA MW + Equity Consolidated)

12,942
+825 MW

+745 MW

+10 MW

+970 MW(1)

11,362

(766)

+1,580

12,176

(8)

• BR: 137 MW (100%
of Babilonia); SP:
237 MW, and
US:102 MW (Build
and Transfer) and
293 MW net (80%
stake sold)(3)

+1,081 MW

+311 MW(2)

12,168

56%
41%
4%

+1,580 MW +2,363 MW
2019

MW Added

Sell-down

2020

Dismantling

YoY EDPR added +1,580 MW, sold 766 MW and kept 2.4 GW under construction (including stake in OW offshore JV)
(1) Reloj de Sol (89 MW remaining), Headwaters II (148 MW remaining), Indiana Crossroads (302 MW), Wildcat Creek (100 MW remaining) and Nation Rise (62 MW remaining);
(2) Related to EDPR stake in UK Moray East and Seamade;
- 11 (3) 200 MW gross remaining to be sold in 2021 once become operational.

Portfolio

In 2020 EDPR achieved a 30% load factor reflecting 92% of the expected figure for
12M (including availability losses)…
Load Factor and Technical Availability(1)
2020

D YoY

26%

-2pp

EDPR Quarterly Load Factor vs. expected
(%)

-1pp

94%

-2%

90%

-6%

-7%
38%

-5pp

94%

-10%

EDPR
Availability1

30%

-1pp

96.6%

-0.1pp

2020

2020 vs. expected

-1%
33%

2019

1Q

92%

…with a 96.6% availability in the period (vs 96.8% in 2019)

(1) Technical Energy Availability (TEA); excludes losses caused by curtailment, grid and other non controllable
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-7% -7%

-9%
2Q

3Q

4Q

2020 low wind resource was within the normal uncertainty levels

Pure wind resource over the last 40 years (modelled production on EDPR 2020 fleet)
EDPR

EU platform

US Platform

40 years series Slope: 0

P50

Excludes technical availability loses, curtailment, grid restrictions and other factors not related to wind speed
1980

1990

2000

2010

Annual volatility of wind resource within normal and clear convergence to P50 on a 40 years series
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2020

Electricity output lower 5% YoY as a result of assets Sold-down;
+1% excluding Sell-down impact
Electricity Production

TWh
r% YoY

-15%

(TWh)
+1%
ex-Sell-down

Mainly driven by the deconsolidation
of 997 MW in Jul‐19 from a
Sell‐down transaction and by lower
wind resource not offset by new
capacity (in SP, PT, IT and FR)

+6%

From new installed capacity,
partially impacted by external losses

-38%

Driven by the deconsolidation in the
1Q20 of 137 MW from the
Sell‐down of Babilonia wind farms
along with lower wind resource

-5%
+5%
30.0

(0.3)

(1.2)

28.5

D Load Factor

2020

-1.9 TWh YoY from
portfolio Sold-down

2019

D MW

EDPR produced 28.5 TWh of clean electricity (-5% YoY; +1% excluding Sell-down), avoiding 18 mt of CO2 emissions
Geographical output breakdown: 61% in North America, 35% in Europe and 4% in Brazil
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Avg. price at €53/MWh decreasing 3% YoY, or +1% YoY if excluded Sell-down impact
and Forex, driven by strong hedging coverage
EDPR Price Evolution
2020 r%

€80.6

(€/MWh)

YoY(1)

+4%

SP price recovery +11% (from reg. &
fin. coverage +€110m YoY);
PT -3% (from new additions and tariff
extension) & RoE flat

$44.0

-3%

US (-3%): primarily due to new
MWs in operation
CAN (flat): +1% in local currency
MX (+2%): from PPA price escalator

R$218

+6%

Higher mix effect

-3%
€54.7

+1%
ex-Selldown & FX

Texas 1Q21 event:
Risk management
strategy limited the
expected impact in
ERCOT to low tens
millions of euro

2019

Excluding portfolio mix, sum of individual price performance is positive YoY,
benefiting from strong hedging coverage (hedges in Spain +€110m YoY)

(1) Calculated in local currency
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€53.2

2020

Revenues decreased 5% YoY (+2% excluding Sell-down) where lower MWs (-3%) and
wind resource (-5%) were not offset by higher price (+3%)
Revenues
(€ million)

Main drivers for Revenues performance

• MW & NCF; -8%
• Prices; +3%

Volume: -8% YoY; -€136m
-5%

from wind resource (-5%; -€89m),

1,824

MW additions (+4%; +€82m) and Sell-down (-7%; -€129m)

+2%

1,731

ex-Sell-down

Higher average selling price (ex Sell-down):
+3% YoY; +€53m
given strong hedging coverage

Forex impact & Others -0.1% YoY
Impact from Forex & Others: -€9m

2019

2020

Revenues decreased €93m mainly driven lower MWs (-€47m),
lower NCF (-€89m) and Forex (-€34m), despite higher prices (+€53m) and Others (+€25m)
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Core Opex per avg. MW +1% adj. YoY, to cope with expanded growth, namely the
2.4 GW under construction
Opex (excludes Other Operating Income)
Core Opex/Avg. MW (€k)

(€ million)

(Supplies & Services and Personnel Costs)

+2%

-1%

40.5

reported

+1%(2)

41.4

adjusted

Levies &
Non-recurrent

+1%

Core Opex(1)

2019

2019

2020

Core Opex increasing YoY given requirements needed to cope with expanded growth
(1) Includes Supplies and Services and Personnel Costs;
(2) Core Opex adjusted by Sell-down, offshore costs, service fees, one-offs and Fx
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2020

Delivering EBITDA of €1,655m (flat YoY); on the back of higher capital gains partially
offset by Sell-down assets deconsolidation
EBITDA YoY

EBITDA per Region(3)

(€ million)

(%)

+0.2%
(2)

1,651

• -€102m Sell-down(1)
• +€120m capital gains

Portugal
12%

1,655

Spain
24%

2019

RoE Brazil
11% 2%

€1,655m
North America
51%

2020

EBITDA totaled €1,655m (flat YoY) given impact from assets deconsolidation related to Sell-down
transactions (-€102m in EBITDA) and higher capital gains YoY (+€120m)
(1) EU Sell-down (997 MW; 491 net MW); Brazilian Sell-down (137 MW)
(2) Only for comparable purposes, 2019 EBITDA includes share of profit from associates
(3) Includes hedges from Spain, Rest of Europe and US
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Net Profit totaled €556m; increasing 17% YoY driven by the successful execution
of the Sell-down strategy
2020 EBITDA to Net Profit
(€ million)
r€m YoY (1)
1,655

EBITDA

601

D&A
1,054

EBIT
Financial
Results

285
86

Taxes

127

Minorities
Net Profit

556

+17% YoY

(1) Only for comparable purposes, 2019 EBITDA includes share of profit from associates
(2) 151 MW in US approved for repowering in 2021
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+€3m

YoY comparison benefitted by YoY gains, partially
offset by deconsolidation of assets and low wind

-€8m

Assets deconsolidation had an impact of -€17m in D&A
offset by new additions and a €28m write-down(2)

-€5m

Stable YoY

+€64m

From lower debt YoY along with lower avg.
cost of debt

+€1m

Effective Tax Rate of 11% in 2020 (from lower taxable
income and positive offsets)

+€20m

Reflecting assets sold in Europe in 2019

+€81m

Net profit totalled €556m

Balance sheet with Net Debt and Tax Equity increasing €486m due to Viesgo
renewables’ assets acquisition and ongoing growth...
2020 from RCF to Debt and TEI variance
(€ million)

2020 Debt and TEI Breakdown (%)

+7%

YoY

TEI
€1.1bn

1,017

4%

(1,748)

Other
& TEI
36%

83%
(486)
+314

Gross
Debt
€3.9bn

(70)
RCF

Cash
Invest.(1)

Dividends
EDPR

Forex
& Other

r Net Debt &
TEI increase

Debt & TEI

...to €3.4bn of Net Debt and €1.1bn Tax Equity
(1) Cash investments include Capex (net of Sell-down proceeds), Net financial investments and Changes in working
- 20 capital related with PPE suppliers and Government Grants

13%

Loans
with EDP
64%

Currency

Type

Rui Antunes, Head of IR, P&C and Sustainability
Pia Domecq
Celia de Cominges
Duarte Andrada
E-mail: ir@edpr.com
Phone: +34 914 238 402
Fax: +34 914 238 429
Serrano Galvache 56, Edificio Olmo, 7th Floor
28033, Madrid - Spain

Site: www.edpr.com
Link Results & Presentations: www.edpr.com/investors

Meadow Lake (US)

