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Disclaimer

This document has been prepared by EDP - Energias de Portugal, S.A. (the "Company") solely for use at the presentation to be made on the 4t of March 2015 and its purpose is merely of informative nature
and, as such, it may be amended and supplemented. 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 to any other person in any jurisdiction, and may not be reproduced in any form, in whole or in part for any other
purpose without the express and prior consent in writing of the Company.

The information contained in this presentation has not been independently verified by any of the Company's advisors or auditors. 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, subsidiaries,
directors, representatives, employees and/or advisors 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 and all materials, documents and information used therein or distributed to investors in the context of this presentation do not constitute or form part of and should not be construed as, an
offer (public or private) to sell or issue or the solicitation of an offer (public or private) to buy or acquire securities of the Company or any of its affiliates or subsidiaries in any jurisdiction or an inducement to
enter into investment activity in any jurisdiction. Neither this presentation nor any materials, documents and information used therein or distributed to investors in the context of this presentation or 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 and may not be used in the future in
connection with any offer (public or private) in relation to securities issued by the Company. 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 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.

This presentation is made to and directed only at persons (i) who are outside the United Kingdom, (ii) having professional experience in matters relating to investments who fall within the definition of
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the "Order") or (iii) high net worth entities, and other persons to whom it may
lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "Relevant Persons"). This

presentation must not be acted or relied on by persons who are not Relevant Persons.
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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,” “wil 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; energy demand and supply; developments of the Company’s markets; the impact of legal and 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.
Important factors that may lead to significant differences between the actual results and the statements of expectations about future events or results include the company’s business strategy, financial
strategy, national and international economic conditions, technology, legal and regulatory conditions, public service industry developments, hydrological conditions, cost of raw materials, financial market
conditions, uncertainty of the results of future operations, plans, objectives, expectations and intentions, among others. 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.
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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 directors, representatives, employees and/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.




1H15: Key Highlights

EBITDA: €2,131m +7% YoY
Adjusted EBITDA: €1,747m +1% YoY impacted by adverse weather conditions in 1H15 vs. 1H14

Acquisition by EDP Brasil of remaining 50% stake in Pecém | coal plant: concluded in May 15"
Earnings accretive deal from day 1: +€295m impact on EBITDA, +€132m on Net Profit

Portuguese electricity system: Slight tariff surplus in 2Q15
Electricity system debt of €5.3bn by Jun-15: expected to be flat in 2H15, going down in 2016

Net debt: +4% or +€0.7bn YTD to €17.7bn in Jun-15
+€0.7bn due to Pecém deal; +€0.3bn due to forex; Dividends: €0.7bn paid to shareholders in 2Q15

Net Profit: €587m -7% YoY
Financial costs mostly penalised by non cash items




1H15 results penalized by weaker hydro & wind volumes
in our key markets vs. a very strong 1H14

GSF (Generation Scaling Factor) - Brazil EDP Hydro, Wind and Solar Production
(100% = avg. year) (TWh)
95% D %Chg. YoY
80%
[ 1
1H14 1H15
Hydro Coefficient - Portugal Hydro Brazil )
(1.0 = avg. year) 20.5
Toe 3,3
1,37 106
Hydro Iberia ’
I
1H14 1H15
Wind Load Factor — EDPR Wind & 11,0 10,8
(Quarterly load factors vs. average quarter) Solar
7% 1H14 1H15
[ ]
I
-3%
1H14 1H15

Hydro & wind represented 65% of EDP’s generation mix in 1H15 vs 79% in 1H14




EBITDA +7%; Adjusted EBITDA +1% supported by EDP
Brasil and EDPR

EDP EBITDA EDP Adjusted () EBITDA
(€ million) (€ million)
[l Recurrent ] Adjustments +1%

|—.—l® 1728 o
€,131m T

Generation &

€1,986m 384 Supply Iberia s 23%

EDP Renovaveis 31%
29%
1.728 1.747 EDP Brasil Ty R 13%

Reg. Networks -
Iberia (2 @

1H14 1H15 1H14 1H15
Adjustments: ‘ Generation&Supply Iberia: hydro volumes weak in 1H15 vs. strong in
» |n 1H14: (+) gain on sale of Jari/CC; (+) PV of 1H14; energy management gains: strong in 1H14, irrelevant in 1H15
new collective labor agreement; EDP Renovaveis: recovery of prices in Spain and US; new capacity;

= In 1H15: (+) gain on disposal of Gas Murcia®?, Weaker wind resources in 1H15 vs. 1H14; Positive ForEx
(+) gain on Pecém acquisition f EDP Brasil: Negative tariff deviations in distribution in 1H14
Forex Impact: +1% Regul. networks Iberia: Lower RoRAB in Portugal, higher efficiency

(1) Adjustments in 1H14: i) gain on sale of Jari / CC (-€129m); ii) gain on new Collective Labour Agreements in Portugal (-€129m); Adjustments in 1H15: i) gain on disposal of Gas Murcia and remaining asset 4
perimeter sold to Redexis (-€89m); ii) gain from Pecém | acquisition in 1H15 (-€295m, from which €267m at EDP Brasil level and €28m at holding level) (2) Includes Regulated Networks and Others



Results Analysis




Market Conditions in Iberia:

Hydro & Mini-Hydro Power Production — Iberia () Avg. Pool Price in Spain
(TWh) (€/MWh)

"

30
18 33 47
1H14 1H15 1H14 1H15
@ Hydro Coefficient Portugal
Wind Power Production — Iberia Thermal Power Production in Iberian market
(TWh) (TWh)
s
35 33 42
28
1H14 1H15 1H14 1H15

Wind Coefficient Portugal

Much lower wind and hydro volumes in 1H15 vs. 1H14 led to surge in thermal production and pool prices

(1) Net of pumping



Iberia: Energy Demand

Electricity Demand in Iberian Market 1H15 () Electricity demand Portugal (!

(A% YoY) (A% YoY)
% Weight in Iberia in 1H15 Real m Adjusted (2)
100% 17% 83% 3% - —
, 270
Iberian p | Spai o 2,0% 0
Market ortuga pain 2% - g 1,5%
1,8% 1,9% 1% 4 &N o~ o~ n on 0,7% o 3 0,8%
o i i i i i i d
1,2% (of of of of of of I 0.0% I <
0% | - ~ o < \-l. ~ m ) L
d 2 8 3 3 .
o/ o g (o] o of o
-1% ™M < — ~ 1 ~
Gas Demand in Iberian Market 1H15 ) -1,1% 145
-2% - 0 =410
(A% YoY) -1,7%
-2,2% -2,1%
% Weight in Iberia in 1H15 -3% -2,6% 3
100% 84% 16% -4% A
Iberian Conventional CCGT -5% -
Market Demand Demand
6% -
36,8%
6,4% 2,0%
 —
Electricity demand Iberia in 1H15: +1.7% signalling economic recovery
Adjusted for temperature & working days: flat YoY in Portugal and +0.5% in Spain
(1) Source: REN and REE. Figures of electricity demand correspond to gross demand (before grid losses);  (2) Adjusted for temperature and working days 7

(3) Source: REN and Enagas



Electricity Generation in Iberia

EDP Liberalised Generation Portfolio — Production EDP PPA/CMEC Plants in Portugal: market deviation(?)
(TWh) (€ million)
D  %Chg. YoY ] Coal [l Hydro "} 2014 Adjustment
8.7 104
6% 929
7.5 +3% e TP TP — |
4
Nuclear 7%
35%
-29% 51
Hydro 58%
96
46%
+69% 48
Coal 329
CCGT noy +397% 12%
1H14 1H15 1H14 1H15

Strong increase in coal & CCGT production compensates decline in hydro volumes

PPA/CMEC deviation in 1H15: close to zero in coal, €96m in hydro due to volumes 39% lower than expected

(1) Diference between gross profit of power plants under CMECs assumptions and gross profit of power plants in the market 8



EDP Liberalised Activities Iberia in 1H15:
Market environment

EBITDA Liberalised Activities in Iberia vs. Hydro Volumes and Pool Price
(€ million and €/MWHh)

EBITDA (€m) =g P00l Price Spain (€/MWh)

EDP market positioning:

55
350 = Significant weight of hydro

300 in generation mix

 Z —* »
45
250 . .
* Long position in sales to
200 * final clients vs. own
\. 35 production in the market
*

150
100 25 = Energy management gains:
1H10 1H11 1H12 1H13 1H14 1H15 tend to be reduced in dry
Own generation/Clients (TWh)( 52% 51% 40% 42% 43% 51%

1H15 performance penalised by weak hydro production and lower gains on energy management




Generation and Supply Iberia (24% EBITDA)

Adjusted EBITDA(?) Generation & Supply Iberia
(€ million)

Liberalised Activities 1 Long Term Contracted Generation Liberalised Energy Activities in Iberial?: -40% (-€122m)

= Avg. generation cost +62% YoY on lower hydro volumes

638 = 1H14 performance marked by significant gains on energy
505 management of our long position in clients and on gas sales in
205 wholesale markets which were almost non existent in 1H15
-40% 183 » Generation Taxes in Spain +£18m YoY(® on higher generation
____________ revenues

333 -3% 322
Long Term Contracted Generation Iberia(): -3% (-€11m)
= PPA/CMEC: immaterial inflation update

1H14 1H15 = Mini-hydro volumes -44% YoY

Outstanding performance in 1H14 with very strong hydro volumes and significant volatility in energy markets

1H15 marked by below average hydro volumes in Iberia and fewer opportunities for energy management

(1) 1H14 EBITDA excluding the gain from new Collective Labour Agreement: +€23m in LT Contracted, +€6m in Liberalised activities;

(2) Includes liberalised generation (+€17m YoY) and special regime (+€1m YoY) 10



Regulated Energy Networks Iberia (27% of EBITDA)

EBITDA Adjusted EBITDA (1)
(€ million) (€ million)

[ ] Gas Iberia [] Gas lberia

[l Electricity Spain L1 Electricity Spain

1 Electricity Portugal [ Electricity Portugal

;
:

559 569
471 480

1H14 1H15 1H14 1H15

= Electricity Portugal: New regulatory period 2015/2017 with RoRAB down to 6.33% in 1H15; efficiency improvements
= Electricity Spain: slight increase of regulated revenues, recovery of deviations from previous years (€7m)

= Gas lberia: Disposal of Gas Murcia in 1H15 (€89m capital gain)

Adjusted EBITDA +2% YoY on significant efficiency improvements, despite lower RoRAB in electricity Portugal

(1) 1H15 excludes €89m gain on the sale of gas assets in Murcia; 1H14 excludes €87m one-off gain derived from the establishment of the new Collective Labour Agreement. 11



EDP Renovdveis (26% of EBITDA)
Growth supported by higher prices and stronger USD

Installed Capacity Production (2) EBITDA
(MW) (GWh) (€ million)
71 Iberia [] North America [] Other®
548
10,965 10,842
8,254 495 e

35% 33% @
36% 4% 41%

36%

---------------- 13% 16% 21%
> 21 2%
19% ’ = 21% —

52% - 51%
2 48% C 2% 6 1000 43%

1H14 1H15 1H14 1H15 1H14 1H15

* N. America: +25% in Euros, +2% in USD (avg. USD/EUR +23% YoY, +€45m forex impact); avg. selling price +3% YoY in USD
= |beria: Stable; Outstanding wind resources in 1H14 and recovery in pool prices in Spain in 1H15

= Other markets: +12%; Higher average capacity and average load factor; lower prices in Romania

(1) Includes Rest of Europe and Brazil (2) includes wind and solar production (31GWh in 1H14 and 79GWh in 1H15) 12



Brazilian Electricity System: 1H15 environment

Hydro Generation Deficit 1H1S devel
(1-GSF; in %) evelopments

59 Strong thermal dispatch to preserve hydro reservoirs under low

‘ Rainfall level vs. historical avg. ?): 58% in 1Q15 and 93% in 2Q15

rainfall conditions: Penalising Gencos w/ hydro PPAs

1Q14 1H15 f Hydro reservoirs up from 19% in Dec-14 to 37% in Jun-15
Spot Market Price (PLD) (! f Spot price (PLD) cap level cut to R$388/MWh since Jan-15: reduces
(€/MWh) acquisition costs for GenCos with PPAs
677 f Tariff updates to reflect the real increase of system costs: (1) “Tariffs
Flags” at RS55/MWh in Mar-15 (up from R$30/MWh in Jan/Feb-15);
385

(2) Extraordinary tariff increases in place since Mar-15

f Decline of power demand in 1H15: -2.1% YoY

1H14 1H15

Decline on risk of electricity rationing for 2015
Hydro generators with PPA contacts penalized by decline of hydro dispatch (GSF of 80% in 1H15)

(1) Source: CCEE; based on weekly prices; SE/CO region.  (2) Source: ONS “Boletim didrio da operagdo”; monthly avg. for the “South East / Center West” region. 13



EDP Brasil (24% of EBITDA): Reported EBITDA in local
currency +98% YoY, adjusted EBITDA flat YoY

EDP Brasil reported EBITDA EDP Brasil Adjusted(*) EBITDA
(BRL million) (BRL million)

[] Distribution
[l Generation & Other

[ ] Generation & Other  [] Capital Gains

] Distribution

1,657 @

. 770 772
8s | e
838 260 "
03 S
R 201
401 et 413 359
28
1H14 1H15 1H14 1H15

= Generation: Higher GSF losses (BRL290m in 1H15 vs.
BRL46m in 1H14) mitigated by favorable seasonal volumes
allocation in 1H15 and 45 days of Pecém | EBITDA
(BRL77m)

= Generation: +BRL408m in 1H14 with sale of 50% stakes
in Jari & C. Caldeirao hydro plants; +BRL885m in 1H15
from Pecém acquisition;

= Distribution: +BRL340m YoY on tariff deviations .. e -
= Distribution: supported by tariff increases

(1) Adjustments in Distribution: i) Change in accounting method of regulatory receivables (+R$340m in 1H14); Other adjustments: i) R$408m one-off gain in 2014 with the sale of 50% equity stakes in Jari and 14
Cachoeira Caldeirdo in 1H14; ii) R$885m gain from Pecém | acquisition in 1H15



Operating costs: flat YoY

Operating costs?): 1H15 vs. 1H14 1H15 YoY Inflation )
(€ million) (%)

[] Brazil [] EDPR [ Iberia

8,9%

752 758
133 133
154 172
© 0,0% -0,5%
Portugal Spain Brazil (IPCA)
1H14 1H15

= |beria: -2% YoY on execution of OPEX Il efficiency program and headcount reduction (early retirements in Portugal)
= EDPR: +11% YoY in Euro terms; +2% ex-FX impact, despite the 6% increase in installed capacity

= Brazil: “0% in Euro terms; +5% in BRL, including 45 days of Pecém costs: below local inflation

OPEX Ill efficiency program: €88m savings accomplished in 1H15 (+19% YoY)
Opex/Gross Profit!!) at 27% in 1H15

(1) Gross profit adjusted for PTC revenues; (2) OPEX=Supplies & Services + Personnel costs & employees benefits; excluding the €129m gain booked in 1H14, on the back of the new Collective Labour 15
Agreement signed in Portugal; (3) Portugal and Spain: INE; Brazil: FVG; monthly average for IPCA.



Investments breakdown

Net Investments breakdown by division (1)
(€ million)

€544m
€633m 72 556MW of wind capacity under
Other 142 i construction (54% US; 22% Brazil;
Generation & Other Brazil 61 11 . 25% Europe)

EDP Renovaveis

4 hydro projects in final stage of
""""" : construction in Portugal

Distribution Brazil _ ot 1 :
Regulated Networks Iberia (competlonrateat9A) .............................

Expansion Hydro Portugal

A L

- wind capacity (France) : i_______________.E""":-:.'.'.'_:'_'.': €312m from sale 49% stake in wind
............................................................................. 3 'E capacity (US) and €27m from Sale of E
: 49% stake in solar PV capacity '

1H14 1H15 e

Maintenace Capex (€m) @

68% of investments: Expansion in wind US (with PPAs); hydro Portugal (w/ pumping); hydro Brazil (PPA)

25% of investments: Regulated energy networks (Portugal, Spain and Brazil)

(1) Capex net of investment subsidies + Financial Investments - Proceeds from EDPR’s asset rotation strategy (1H14: €38m from Axpo Group in France; 1H15: €27m from DIF Il in Canada and €312m from 16
Fiera Axium in US)



Evolution of Regulatory receivables in Portugal:
Slight Tariff surplus in 2Q15

Global Regulatory receivables in the Portuguese electricity system
(€bn)

1 Owed to Financial Investors (Securitized)

B Owed to EDP
> D

4.8 1023 +0.14 +0.05 +0.08 5.3 +0.05 5.3 5.3
' - | -0,01
3,0
2,4 3,2
2,4 2,3 2,1

Dec-13 1Q14 2Q14 3Q14 4Q14 Dec-14 1Q15 2Q15 Jun-15  Dec-15E
h

2015E ERSE Jan/Jul-15@

Demand growth (%) Demand (YoY; %)  +1.8%1) +1.5%
Pool Price

hna fcr D B
e G Cod G Spectetine | 09vr 120

-€10m in 2Q15, +€38m in 1H15: penalized by low hydro and above avg. wind volumes

Good performance in July: Higher power & CO, prices and demand growth; lower SR production and cogen tariff

(1) Electricity Distribution 2015E vs. 2014 (ERSE)
(2) Allfigures reflect data as of July 23,2015

17



EDP’s regulatory receivables

EDP’s Net Regulatory Receivables

(€ million)
2,504

2,347
Portugal (1) 2.422
2.315 2.101
Spain
2 44
ol |0 —,
Dec-13 Dec-14 Jun-15

» Portugal: -€214m YTD (securitisations: -€651m; ex-ante deficit: +€750m; net deviations(?): -€313m)
= Spain: +€42m YTD, recognition of our share of gas tariff deficit in Spain

= Brazil: +€15m YTD, due to higher energy costs than the ones incorporated in tariffs

(1) Includes electricity and gas regulated activities in Portugal; (2) Includes new deviations generated, net of recoveries from deviations and past deficits 18



1H15 Change in Net Debt

Change in Net Debt: Jun-15 vs. Dec-14

(€ billion)
~r07bn
e N
+€0.1bn l
17.0 17.0 0,7 17.7
. 1,2 0,3 . TS
: ________ : ,—| 0’2 0,4 0’7 ] I T :| : 23 :
L 2,5 . — I L 23 LS ]
Regulatory
_ Receivables

Net Debt Free Cash Reg. Expansion  Dividends Paid Forex Net Debt Pecém Net Debt
Dec-14 Flow (1) Receivables  Capex & Net (Before Pecém) Jun-15 (2)

& Securitiz. Financial

Invest. (2)

Negative impact from ForEx (+€0.3bn) and Pecém (+€0.7bn: acquisition of 50% and full debt consolidation)
As of Jun-15, 23% of financial debt was USD denominated
Natural hedge policy: Investments and operations funded in local currency to mitigate ForEx risk

(1) EBITDA - Maintenance capex - Interest paid - Income taxes + Chg. in work. capital (excluding regulatory receivables); (2) Expansion capex, Net financial investments and Chg. in work. capital from equip. suppliers 19



Financial Debt: Average cost and maturity profile

Avg. Cost of Debt: 1H15 vs. 1H14
(%)

EDP consolidated debt maturity profile as of Jun-15
(€ billion)

4,6% 4,7%

1H14 1H15

[ | Commercial paper
[ ] Other subsidiaries
Il EDPSA +BV 4.6 years

4,0
3,5
3,0
2,5
2,0
1,5
1,0
0,5
0,0

Avg. Debt Maturity:

Brazil: €209M
{ Project Finance: €40M

/

2015 2016 2017 2018 2019 2020 2021 2022 >2022

Higher avg. cost of debt due to lower cost of some debt maturities over 2014/1H15

Avg. debt maturity: 4.6 years in Jun-15 (vs. 4.0 years as of Dec-14)

(1) Includes essentially EDP Brasil and project finance at EDPR level.

20



Main sources and uses of funds

Sources of funds Use of funds

= Cash & Equivalents (Jun-15): €1.4bn = Refinancing needs in 2015 (loans): €0.6bn

" Avallable Credit Lines (Jun-15): = Refinancing needs in 2016: €2.8bn
Revolving Credit Facilities €3.34bn Bonds maturing in Feb-16 €0.75bn

Other Credit Lines €0.3bn Bonds maturing in Jun-16 €0.5bn

Total €3.64bn Bonds maturing in Sep-16 €1.0bn

Other maturing in 2016 €0.5bn

= Refinancing needs in 2017: €1.3bn

TOTAL €5.0bn TOTAL €4.7bn

Financial liquidity covers refinancing needs until 2017

21



Financial Results

Financial Results: 1H15 vs. 1H14
(€m)

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

. ® Higher net financial interests:
36 | > | (364) ~ +10bps on avg. cost of debt and
. +23% USD/EUR

(21)

(47)

20
(245) (20) = ForEx: €14m losses in 1H15 vs.

€33m gain in 1H14 (non-cash)

= @Gains of tariff Deficit Securitisation:
€46m in 1H15 vs. €67m in 1H14

= |ower capitalised costs: mostly
_ related to hydro projects under
1H14  NetFinancial ~ ForEx  Gain on Tariff Capitalized Other 1H15 construction in Portugal

Interests differ. & Deficit financial
derivatives Securitisation costs

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

2H15 Financial results negatively impact by adverse ForEx and lower capitalized costs

22



Net Profit breakdown

(€ million) 1H14 1H15 A% A Abs.

= Adoption of IFRIC 21: changes the accounting

EBITDA 1.986 2.131 +7% +145 of levies to the moment in which they are due
vs. previous linear accounting over the year;

Amortisation, Impairm. » 1H14 results restated for comparison purposes
Hon, Tmp 698 692 1% -6 e
and Provisions . ® Impact on net profit: -€43m in 1H14 and -€45m
in 1H15; neutral on full year accounts.

. ® Low tax impact from gain on sale of Gas Murcia
(237) (388) +63% -150 = and gain on Pecém acquisition

= Lower corporate rates in Portugal and Spain

Income Taxes 239 194 -19% 45 L

. = Extraordinary energy tax: 0.85% on net fixed

Financial Results &
Associated Companies

et

. in Portugal (full year cost under IFRIC 21)
Extraordinary Energy Tax L. assetsin
in Portugal S ;

- ® Higher at EDPB's level due to gain on Pecém
o " acquisition
Non-controlling interests 117 209  479% 492 i e O e s
| ..... : AdustEdnet ...... rof|t(1)23%Y0Yfrom€557m|n ...........

Net Profit 634 587 7% -47 ¢ . P

1H14 to €431min 1H15

(1) Non-recurrent impacts 1H14: Gain with sale of 50% of Jari/CC; booking on negative tariff deviations in Brazil; new collective labour agreement in Portugal; Non-recurrent impacts 1H15: Gain on the

sale of gas distribution assets in Murcia; Gain derived from the acquisition of Pecém | 23
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EDP Brasil: Recent developments improve earnings
prospects

Regulatory and Market developments Improved earnings prospects for EDP Brasil

f Government talks to limit Generators’ losses with GSF .
" Generation:

f Hydro reservoirs — Southeast/Center-West Regions (1)

(%) - Prospects of lower GSF costs (reservoirs >, PLD <)
(o}

36,3% 38.8% 37.4% 363%  37,5% - 2H15: Potential gain on seasonal volume (PLD <)

2014 —— . . , e
58 5% 36.0% 36,1%  34.4% - Pecém: declining penalties (availability >, PLD <)
" 33,5% '
2015

Mar Apr May Jun Jul

= Distribution:

f Spot market price (PLD) ? f Demand evolution )
(€/MWh) (% Chg. YoY) - Potentially lower PLD reduces regulatory

receivables and eases pressure on customers tariffs
385 4’ p

1Q15 2Q15
275

- New regulatory period: RoRAB up from 7.5% to
8.1% (Bandeirante: in Oct-15; Escelsa: in Aug-16)

-1,49
1H15 Jul-15 % -2,8%

Losses with GSF/Hydro deficit may potentially be reduced in 2H15/2016 depending on:
(1) regulatory decision on a cap for GSF penalties; (2) lower PLD spot price / higher hydro reservoirs

(1) Source: ONS; July data as of July 29t, 2015 vs. July 31%t, 2014; (2) Source: CCEE — PLD for the SE/CO region; based on weekly prices; Source: ONS 25



2015 Outlook

EBITDA Breakdown

(%)
Gas Murcia & Pecém
- e = 2H15: Better thermal spreads, avg. hydro
> €3.85bn ~€3.6bn i > volumes, contribution from new hydro capacity
Liberalised visible only in 2016
~0.4 <0.15 10% Activities Iberia

| . 16% _

EDP Brasil

"""" | = 2H15: Weaker BRL, lower PLD, Pecém full

. S contribution, Bandeirante RoRAB up from Oct.
31% EDP Renovaveis

Iberian Regulated
Energy Networks | ___ >

= 2H15: ENEOP’s 533MW full contribution(?),
avg. wind volumes

LT Contracted
Generation lberia

Reported  Capital Gains & GSF Impact Recurrent
EBITDA Badwill EBITDA

= Net Profit 2015E ~€950m: assuming average cost of debt of ~4.6%
= Net Debt < €17bn: execution of tariff deficit securitisations, asset rotation deals and CTG partnership

(1) Date of full consolidation to depend on the date of conclusion of the deal/assets’ split. 26



Capital allocation: A balanced and value enhancing
approach between growth and deleverage

Execution of 2014-17E Business Plan

= CTG Partnership: €1bn of deals executed;
Under discussion for 2H15: ENEOP and other EU deals

= Hydro Portugal: 1.4GW (4 plants) at 91% completion;
0.1GW commissioned in 2Q15

= Wind: 556MW under construction; +0.9GW for
2016-17E with PPA/LT contracts secured

= EDPR Asset Rotation deals: €0.5bn executed;
One deal in US under analysis for 2H15E
= Hydro Brazil: 0.3GW (equity consol.) under construction

Opportunistic Deals

|

= Gas assets Spain (Jan-15) & mini-hydro Brazil (1Q16E) o Acquisition of Eneva’s 50% stake in Pecém | (Jun-15)
|
|

= Possibility of listing a minority stake of an EDPR = Sizeable value enhancing opportunities to execute
YieldCo with European assets (under analysis) wind power PPAs in US

_______________________________________________________________________________________________________________________________________________

Potential upside on medium-term growth without losing focus on delivery of financial commitments for 2017
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IR Contacts

Miguel Viana, Head of IR
Sonia Pimpao

Elisabete Ferreira

Jodao Machado

Maria Joao Matias
Noélia Rocha

E-mail: ir@edp.pt
Phone: +351 210012834

Site: www.edp.pt

Link Results & Presentations:
http://www.edp.pt/en/Investidores/Resultados/Pages/Result

ados.aspx

Sept 11th: BPI Iberian Conference in Oporto

Sept 15t: BBVA Iberian Conference in London

Sept 17t": Morgan Stanley Power and Utility Conference in London
Sept 17-18t: Kepler-Cheuvreux Autumn Conference in Paris

Sept 29-30t": Santander Euro Latam Conference in New York



