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EDP Renovaveis, S.A. (hereinafter referred to as EDP Renovéveis
or the Company) is a listed company that was admitted to
trading on the regulated market of NYSE Euronext Lisbon
(Eurolist by Euronext Lisbon) following an initial public offering in
May 2008. In view of its status as a company with shares listed
on a regulated market in Portugal, EDP Renovaveis’ corporate
organization is subject to the recommendations contained in
the corporate governance code called “Cédigo de Governo das
Sociedades” approved by the CMVM (Portuguese Securities
Market Commission) in September 2007. This governance code
is available to the public at the CMVM website, www.cmvm.pt.

1.1 Board of the General Meeting

1.1.1 The Chairperson of the General Meeting shall have access to human and
logistical resources appropriate to his/her needs, taking into account the
company’s financial position.

1.1.2 The remuneration of the Chairperson of the Board of the General Meeting
shall be disclosed in the annual corporate governance report.
1.2 Participation in the Meeting

1.2.1 The time limit imposed by the Articles of Association for depositing or
blocking shares for the purpose of participating in the meeting shall not exceed
five working days.

1.2.2 Should the General Meeting be suspended, the company shall not compel
share blocking during that period until the meeting is resumed and shall then
apply the same time limit as for the first session.

1.3 Voting and Voting Rights

1.3.1 Company’s Articles of Association shall not impose any restrictions on
votes by mail.

EDP Renovaveis states that it has adopted in full the CMVM
recommendations on the governance of listed companies
provided in the “Codigo de Governo das Sociedades”, with the
exception of Recommendations 1.4.1. and 11.2.2. of the code,
which have not been adopted for the reasons indicated below.

The following table shows the CMVM recommendations set
forth in the code and indicates whether or not they have been
fully adopted by EDP Renovaveis and the place in this report in
which they are described in more detail.

Adopted 4.6
Adopted 4.6
Adopted 42
Adopted 42
Adopted 44



1.3.2 The time limit imposed by the Articles of Association on receipt of votes by
mail shall not exceed three working days.

1.3.3 Company Articles of Association shall provide for one vote per share.
1.4 Quorum and Decisions

1.4.1 Companies shall not fix a constitutive or deliberative quorum higher than
that prescribed by law.

1.5 Minutes and Information on Decisions

1.5.1. The minutes of general meetings shall be made available to shareholders
on the company’s website within five days, even if they do not constitute
privileged information under the law. A collection of attendance lists, agendas
and decisions passed during meetings shall be kept on file on the company’s
website for at least three years.

1.6 Company Control M es
1.6.1. Measures to prevent successful takeover bids shall respect the interests of
the company and its shareholders.

1.6.2 Company’s Articles of Association that, in compliance with the previous
sub-paragraph, limit the number of votes that may be held or cast by a sole
shareholder, either individually or jointly with other shareholders, shall also
provide for the General Meeting to decide, at least every five years, on whether
this provision is fo be maintained, without higher quorum requirements than
those established by law, and for all votes cast to be counted in said decision
without the limitation being imposed.

1.6.3 There shall be no defensive measures intended to automatically cause a
serious depletion of the company’s assets in the event of transfer of control or
a change of membership of the Board of Directors thereby affecting the free
transferability of shares and free appreciation by shareholders of the Board
member’s performance.

IL.1. General Matters
11.1.1. Structure and Duties

111.1.1. The Board of Directors shall, in its governance report, assess the
model adopted, identify any constraints on its functioning and recommend
appropriate measures to overcome them.

111.1.2. Companies shall set up in-house control systems for the effective
detection of risks associated with their activity in order to safeguard their
assets and ensure the transparency of their corporate governance.

11.1.1.3. Management and supervisory bodies shall have their own regulations
which shall be posted on the company’s website.

11.1.2 Incompatibilities and Independence

111.2.1 The Board of Directors shall include a number of non-executive
members to guarantee its effective ability to supervise, audit and assess the
work of the executive members.

11.1.2.2. The non-executive directors must include a suitable number of
independent directors, taking into account the size of the company and its
shareholder structure. This number shall be no less than one quarter of the
total number of directors.

11.1.3 Eligibility and Appointment

11.1.3.1 Depending on the applicable model, the Chairperson of the Audit Board,
the Audit Committee or the Financial Committee shall be independent and be
adequately capable to carry out their duties.

&) edp renovaveis

Adopted 44

Adopted 43

Not adopted (“Under Spanish Law, the constitutive
quorums on first and second call to order are 25% and

0% for ordinary and extraordinary general meetings and
50% and 25% for ordinary and extraordinary general
meetings in which valid decisions may be made on the
issue of bonds, increases or reductions in share capital,
transformation, mergers or spin off of the company and, in
general, any amendments to the Articles of Association. The
company’s Articles of Association establish a slightly higher
constitutive quorum in order to reinforce shareholder
support for approval of decisions. On the 24" of February
2010, the Board of Directors approved to propose to the
next General Meeting a modification of the Article 17 of the
Articles of Association so as to adopt the quorums provided
of the Law.”)

Adopted 47

Adopted 4.8

Not applicable

Adopted 4.8
Adopted 11
Adopted 3.7
Adopted 3.1.3/3.3.3/74

Adopted 12.2/1.2.61/31.3
Adopted 1221261
Adopted 1.2.2/1.3/3.3
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11.1.4 Whistle-blowing Policy

11.1.4.1 The company shall adopt a whistle-blowing policy for reporting
irregularities occurring in it, indicating the following information: i) means by
which irregularities can be reported within the company, including the names
of the people qualified to receive reports, ii) the treatment to be given to
reports, including confidentiality if the whistle-blower so wishes.

11.1.4.2 The general lines of this policy shall be set forth in the corporate
governance report.

11.1.5 Remuneration

11.1.5.1 The remuneration of the members of the Board of Directors shall be
structured in such a way as to ensure that their interests are in line with that of
the company. In this context: i) The remuneration of executive directors shall
include a performance-based component and a performance evaluation
conducted by the competent body shall therefore be taken into account. ii) The
variable component shall be such as to maximise the company’s long-term
performance and shall depend on the sustainability of the performance
variables adopted. iii) When not otherwise required by law, the remuneration of
the non-executive members of the Board of Directors shall consist exclusively
of a fixed amount.

11.1.5.2 The Remuneration Committee and the Board of Directors shall submit

to the Annual General Meeting a statement on pay policy of the members of
the managing and supervisory bodies and other managers, as set forth in
Article 248-B(3) of the Securities Code. In this context, the shareholders shall be
informed of the criteria and main parameters used to evaluate performance for
the purpose of calculating the variable component, whether it is in the form of
rewards in shares, share options or other components.

11.1.5.3 At least one representative of the Remuneration Committee shall attend
annual general meetings.

11.1.5.4 A proposal to approve share distribution or share option plans or
plans based on variations in share price to members of the managing and
supervisory bodies and other managers, as defined in Article 248-B(3) of

the Securities Code shall be submitted to the general meeting. The proposal
shall mention all the necessary information for its correct assessment. The
proposal shall be accompanied by the regulations of the plan or, if they have
not yet been drawn up, the general conditions with which they must comply.
The main characteristics of the retirement benefit system for members of the
managing and supervisory bodies and other managers, as set forth in Article
248-B(3) of the Securities Code shall be approved by the general meeting.

11.1.5.5 The remuneration of each member of the managing and supervisory
bodies shall be disclosed annually on an individual basis and, distinguishing,
whenever appropriate, between fixed and variable remuneration and
between remuneration received from other group companies controlled by
shareholders owning qualifying holdings.

11.2. Board of Directors

11.2.1 Within the limits established by law for each managing and supervisory
body, and unless the company is small in size, the Board of Directors shall
delegate the day-to-day running of the company. The duties delegated shall
be identified in the annual corporate governance report.

11.2.2 The Board of Directors shall ensure that the company acts in
accordance with its goals and shall not delegate its powers namely in what
concerns: : i) the definition of the company’s general strategy and policies; ii)
the definition of the group’s corporate structure; iii) the adoption of decisions
that should be considered strategic due to their amount, risk or special
characteristics.

11.2.3 If the chairperson of the Board of Directors has executive functions,
the Board of Directors shall find efficient mechanisms for coordinating

the work of the non-executive members to ensure that they can make
independent, informed decisions. These mechanisms shall be explained to
the shareholders in the annual corporate governance report.

11.2.4 The company’s annual report shall include a description of the work
done by the non-executive directors and mention any constraints arising.

11.2.5. The Board of Directors shall rotate the financial director at least at the
end of every two terms.

11.3 CEO, Executive Committee and Executive Board of Directors

11.3.1 When asked to do so by other members of the corporate bodies,
executive directors shall provide the appropriate information in good time.

11.3.2 The Chairperson of the Executive Committee shall send to the
Chairperson of the Board of Directors and, as applicable, to the Chairperson
of the Audit Board or Audit Committee, the respective invitations to and
minutes of its meetings.

Adopted

Adopted

Adopted

Adopted

Adopted

Not applicable

Adopted

Adopted

Not Adopted (“Under Spanish Law, the matters referred
to in this recommendation can be delegated to the
Executive Committee. It is common practice in Spanish
listed companies for the delegation of powers to be
far-reaching, with the exception of matters related to the
preparation of accounts”).

Adopted

Adopted

Not applicable (“The Board of Directors only took office in
the first half of 2008).

Adopted

Adopted

39

39

5.1/5.2/5.3

54

5.6

58
57

53

3.1/3.2.1/33

313

313

3213

3.213.
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11.3.3 The Chairperson of the Executive Board of Directors shall send to the Not applicable
Chairperson of the General and Supervisory Board and the Chairperson

of the Financial Committee the respective invitations to and minutes of its

meetings.

11.4. General and Supervisory Board, Financial Committee, Audit
Committee and Audit Board

11.4.1 In addition fo its supervisory duties, the General and Supervisory Board Not applicable
shall advise, monitor and constantly assess the company’s management

by the Executive Board of Directors. The matters on which the General and

Supervisory Board shall give opinions include: i) the company’s general

strategy and policies, ii) the group’s corporate structure and iii) decisions that

are considered strategic due to their amount, risk or special characteristics.

11.4.2 The annual reports on the work of the General and Supervisory Board, Adopted 3.34./74
Financial Committee, the Audit Committee and the Audit Board shall be
published on the company’s website together with the financial statements.

11.4.3 The annual reports on the work of the General and Supervisory Board, Adopted 3.3.4/73
Financial Committee, the Audit Committee and the Audit Board shall include

a description of their supervision and mention, in particular, any constraints

found.

11.4.4 The Financial Committee, Audit Committee and Audit Board, depending Adopted 332
on the model adopted, shall represent the company for all purposes in

relations with the external auditor ,and shall notably, propose a person to

render these services ,his/herits fees, ensure that the company offers all the

right conditions for the provision of these services, act as an interlocutor for

the company and be first recipient of the auditor’s reports.

11.4.5 Every year, the Financial Committee, Audit Committee and Audit Board, Adopted 3.3.2/38
depending on the model adopted, shall evaluate the external auditor and
propose his/he/itsr discharge to the general meeting, if there is due cause.

11.5. Specialised Committees

11.5.1 Unless the company is small in size, the Board of Directors and the Adopted 11/2.2.2/3.3.2
General and Supervisory Board, depending on the model adopted, shall

set up any necessary committees to: i) conduct a competent, independent

evaluation of the performance of the executive directors and assess their

own overall performance and that of the different committees, ii) reflect

on the company’s governance system, check its effectiveness and suggest

measures for improving it to the competent bodies.

11.5.2 The members of the Remuneration Committee or equivalent shall be Not applicable (“The members of the Nomination and 1.2.6.2/3.2.21

independent from the members of the Board of Directors. Remuneration Committee are members of the Board
of Directors. However, its members are considered
independent members and do not therefore belong to the
Executive Committee. In accordance with Articles 9 and
130 of the Spanish Public Company Law, the remuneration
scheme for directors should be fixed in the articles of
association. It is normal practice in Spanish companies
for this remuneration to be decided upon by the General
Meeting of Shareholders and for its allocation to the
different members of the Board of Directors to be decided
on by the Board itself.”).

11.5.3 All committees shall draft minutes of their meetings. Adopted 3.21.3/3.22.3/3.23.3./
333

1.1 General Disclosure Obligations

11.1.2 Companies shall ensure permanent contact with the capital market, Adopted 71772
abide by the principle of equality between shareholders and prevent

asymmetries in access to information by investors. The company shall

maintain an investor relations office for the purpose.

11.1.3 The following information shall be posted on the company’s website Adopted 7.3
in English:

a. Its name, status as a listed company, registered office and other
information mentioned in Article 171 of the Portuguese Companies Code;

b. Its Articles of Association;

c. The names of the members of the corporate bodies and market liaison
officer;

d. Investor Relations Office, its functions and contact information;

e. Financial statements;

f. Half-yearly calendar of company events;

g. Proposals submitted for discussion and voting at general meetings;

h. Invitation to general meetings. 9
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Article 20.2 of the EDP Renovaveis Articles of Association
defines as independent members of the Board of Directors
those that are able to perform their offices without being
limited by relations with the company, its shareholders with
significant holdings or its directors and meet the other legal
requirements.

For the purpose of this statement of compliance with
independence criteria and for the sake of comparison between
EDP Renovaveis and the other companies listed on Eurolist

by Euronext Lisbon in matters of compliance with corporate
governance recommendations, we have also considered the
criteria for appraising independence and incompatibilities

set forth in Articles 414-A (1), (save for paragraph b)) and 414
(5) both of the Portuguese Companies Code (“Codigo das
Sociedades Comerciais”), and so the Board of Directors of
EDP Renovaveis considers that the following directors meet
cumulatively (i) these criteria of independence required by law
and the Articles of Association and (ii) if they were to apply
those criteria of incompatibilities as legally defined:

Director (Independent)
José Silva Lopes Member of the Audit 04-06-2008 04-06-2011
Committee

Antonio Nogueira

Leite Director (Independent) 04-06-2008 04-06-2011

Rafael Caldeira

Valverde Director (Independent) 04-06-2008 04-06-2011

José Aradjo e Director (Independent) ~ 04-06-2008  04-06-2011

Silva

Jorge Santos Director (Independent) 04-06-2008 04-06-2011
Francisco José Director (Independent)

Queiroz de Barros Member of Audit 04-06-2008 04-06-2011
de Lacerda Committee

Director (Independent)

Jogo Manuel de Chairperson of Audit ~ 04-06-2008  04-06-20T1

Mello Franco Committee

Jodo Lopes Director (independent)  04-06-2008  04-06-2011
Raimundo

Daniel M. Director (Independent] ~ 04-06-2008  04-06-2011
Kammen



EDP Renovaveis, has adopted the governance structure

in effect in Spain. It comprises a General Meeting of
Shareholders, which expresses corporate wishes, and a Board
of Directors that represents and manages the company.

As required by law and the Articles of Association, the
Company'’s Board of Directors has set up four committees.
These are the Executive Committee, the Audit and Control
Committee, the Nomination and Remuneration Committee and
the Committee on Related-Party Transactions.

The Company’s governance structure is shown in the
chart below.

The governance model of EDP Renovaveis is designed to
ensure the transparent, meticulous separation of duties and
the specialisation of supervision. The following are the most
important bodies in the management and supervision model
at EDP Renovaveis:

Board of Directors;

Executive Committee;

Audit and Control Committee;
External auditor.

The purpose of the adoption of this model by EDP Renovéveis
is to adapt the Company’s corporate governance to the
Portuguese legislation, due to the fact that Spanish law is

its personal law. The governance model adopted by EDP
Renovaveis therefore seeks, insofar as it is compatible with
its personal law, to correspond to the Anglo-Saxon model
set forth in the Codigo das Sociedades Comerciais, in which
the management body is a Board of Directors, and the
supervision and control duties are the responsibility of an
Audit Committee.

) edp renovaveis

The choice of this model is essentially an attempt to establish
compatibility between two different systems of company law,
which can be considered applicable to the model.

Although EDP Renovaveis shares were only admitted to trading
on Eurolist by Euronext Lisbon in mid-2008, the experience of
institutional operating indicates that the governance model
adopted by the shareholders is appropriate to the corporate
organisation of EDP Renovaveis activity, especially because it
affords a healthy balance between the management functions
of the Executive Committee, the supervisory functions of

the Audit and Control Committee and oversight by different
specialised Board of Directors committees.

The institutional and functional relationship between the
Executive Committee, Audit and Control Committee and the
other non-executive members of the Board of Directors has
been proved very positive and has fostered internal harmony
conducive to the development of the company’s businesses.

In order to ensure a better understanding by its shareholders of
EDP Renovaveis corporate governance, the Company posts its
updated Articles of Association on www.edprenovaveis.com.

The General Meeting of Shareholders is the Company’s
highest governing body. It is a meeting of shareholders that,
when properly convened, has the power to decide and adopt
majority decisions on matters that the law and the Arficles

of Association set forth that it should be decided and be
submitted for its approval.

The Board of the General Meeting is responsible for organising its
proceedings. It is made up of the Chairperson of the Meeting, the
Chairperson of the Board of Directors, or his substitute, the other
Board members and the Secretary of the Board of Directors.
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The Board of Directors has the broadest powers for the
management and governance of the Company, with no
limitations other than the competences expressly allocated
exclusively to the General Meeting of Shareholders by law or
the Arficles of Association.

The structure, competences and functioning of the Board
of Directors are described in more detail in point 3.1. The
Board of Directors currently consists of the following sixteen

(16) members:

Antonio Mexia

Ana Maria
Fernandes

Antonio Martins
da Costa

Nuno Alves
Jodo Manso Neto
José Silva Lopes*

Antdnio Nogueira
Leite*

Rafael Caldeira
Valverde*

José Araljo e
Silva*

Manuel
Menéndez
Menéndez*

Jorge Santos*

Francisco José
Queiroz de Barros
de Lacerda*

Jodo Manuel de
Mello Franco*

Jodo Lopes
Raimundo*

Daniel M.
Kammen*

Gilles August

Chairman and Director

Vice-Chairman, CEO

Director

Director
Director

Director (Independent)

Director (Independent)
Director (Independent)

Director (Independent)

Director
Director (Independent)

Director (Independent)

Director (Independent)
Director (Independent)

Director (Independent)

Director (Independent)

18/03/2008

18/03/2008

18/03/2008

18/03/2008
18/03/2008
04/06/2008

04/06/2008

04/06/2008

04/06/2008

04/06/2008

04/06/2008

04/06/2008

04/06/2008

04/06/2008

04/06/2008

14/04/2009

18/03/201

18/03/201

18/03/201

18/03/201
18/03/201
04/06/201

04/06/201

04/06/201

04/06/201

04/06/201

04/06/201

04/06/201

04/06/201

04/06/201

04/06/201

14/04/2012

*Appointed in Agreement adopted by the General Meeting of EDP Renovavesis, S.A. on

the May 14, 2008, to take office as member of the Board of Directors on the June 4, 2008.

The positions held by the members of the Board in the last
five (5) years, those that they currently hold and positions in

Group and non-Group companies are listed in Annexes |, Il and

Ill, respectively. Annex IV also gives a brief description of the

Board members’ professional and academic careers.

Finally, the shares of EDP Renovéaveis owned by each Board
member are described in the table in Annex V.

The Chairperson of the Board is the Chairperson of the
Company and fully represents it, using the company name,
implementing decisions of the General Meeting, Board of

Directors and the Executive Committee.

Without prejudice to the powers of the Chairperson
under the law and Articles of Association, he also has the
following powers:

Convening and presiding over the meetings of the Board
of Directors, establishing their agenda and directing
discussions and decisions;

Acting as the Company’s highest representative dealing
with public bodies and any sectorial or employers bodies.

The Chairperson of the Board is appointed by the members

of the Board of Directors, unless this is done by the General
Meeting. The current Chairperson was appointed on March 18,
2008.

Antonio Mexia

It is the Vice-Chairperson who replaces the Chairperson when
he is unable to attend the meetings. The Board may also
delegate executive powers to the Vice-Chairperson.

The Vice-Chairperson is appointed by the Board of Directors
on the proposal of the Chairperson. The Vice-Chairperson was
appointed on March 18, 2008.

Ana Maria Fernandes

The Board of Directors may appoint one or more Chief
Executive Officers. Chief Executive Officers are appointed by
a proposal of the Chairperson or two-thirds of the directors.
Chief Executive Officers are appointed with a vote in favor of
two-thirds of the directors and must be chosen from among
the Board members.

The competences of each Chief Executive Officer are those
deemed appropriate in each case by the Board, with the only
requirement being that they are delegable under the law and
Articles of Association.

The Chief Executive Officer was appointed on June 4, 2008 with
competences including coordination of the implementation

of Board and Executive Committee decisions, monitoring,
leading and coordinating the management team, representing
the company in dealings with third parties and other

related duties.

Ana Maria Fernandes

The duties of the Company Secretary are those set forth in
current laws, the Articles of Association and Board Regulations.
In particular, in accordance with the Board Regulations and

in addition to those set forth in the Articles of Association, his
competences are:



Assisting the Chairperson in his/her duties;

Ensuring the smooth operation of the Board, assisting and
informing it and its members;

Safeguarding company documents;

Describing in the minutes books the proceedings of Board
meetings and bearing witness to its decisions;

Ensuring at all times the formal and material legality of
the Board’s actions so that they comply with the Articles of
Association and Board Regulations;

Monitoring and guaranteeing compliance with provisions
imposed by regulatory bodies and consideration of their
recommendations;

Acting as secretary to the committees.

The Company Secretary, who is also the General Secretary
and Director of the Legal Department at EDP Renovdveis, was
appointed on December 4, 2007.

Emilio Garcia-Conde Noriega

The structure, competences and operation of the Executive
Committee, Nomination and Remuneration Committee and
the Committee on Related-Party Transactions are described in
point 3.2. Nonetheless, the nature of the committees and the
names of their members are detailed below.

The Executive Committee is a permanent body o which all
competences of the Board of Directors that are delegable
under the law and the Articles of Association can be delegated,
with the exception of i) election of the Chairperson of the

Board of Directors, i) appointment of directors by cooption,

iii) requests to convene or convening of General Meetings, iv)
preparation and drafting of the Annual Report and Accounts
and submission to the General Meeting, v) change of
registered office and vi) drafting and approval of mergers, spin
off or transformation of the company.

The committee currently consists of five (5) members, who were
appointed on June 4, 2008, plus the Secretary.

Chairperson Antonio Mexia

CEO Ana Maria Fernandes

Anténio Martins da Costa
Nuno Alves
Jodo Manso Neto

Secretary Emilio Garcia-Conde Noriega

The members of the Executive Committee shall maintain

their positions for as long as they are Company Directors.
Nonetheless, the Board may decide to discharge members of
the Executive Committee at any time and the members may
resign said positions while still remaining Company directors.

) edp renovaveis

The Nomination and Remuneration Committee is a permanent
body of a merely informative and advisory nature and its
recommendations and reports are not binding.

The Nomination and Remuneration Committee currently
consists of three (3) independent members, who were
appointed on June 4, 2008, plus the Secretary.

Chairperson Jorge Santos

Jodo Lopes Raimundo
Rafael Caldeira Valverde

Secretary Emilio Garcia-Conde Noriega

None of the committee members are spouses or up to third-
degree relatives in direct line of the other members of the
Board of Directors.

The committee members shall maintain their positions for as
long as they are Company Directors. Nonetheless, the Board
may decide to discharge members of the committee at any
time and the members may resign said positions while still
remaining Company directors.

The Committee on Related-Party Transactions is a body of the
Board of Directors.

The committee currently consists of three (3) members, who
were appointed on June 4, 2008, plus the Secretary.

Chairperson Antonio Nogueira Leite

Jodo Manuel de Mello Franco
Jodo Manso Neto

Secretary Emilio Garcia-Conde Noriega

The committee members shall maintain their positions for as
long as they are Company Directors. Nonetheless, the Board
may decide to discharge members of the committee at any
time and the members may resign said positions while still
remaining Company directors.

The Audit and Control Committee is a permanent body and
performs supervisory tasks independently from the Board
of Directors.

The committee currently consists of three (3) members who are

independent directors and were appointed on June 4, 2008,
plus the Secretary.
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Chairperson Jodo Manuel de Mello Franco

Jodo Silva Lopes
Francisco José Queiroz de Barros de Lacerda

Secretary Emilio Garcia-Conde Noriega

The committee members shall maintain their positions for as
long as they are Company Directors. Nonetheless, the Board
may decide to discharge members of the committee at any
time and the members may resign said positions while still
remaining Company directors.

The structure, competences and functioning of the Audit and
Control Committee are described in point 3.3.

EDP Renovaveis has adopted the following organization chart
for its management:

The EDP Renovaveis management team consists of the Chief
Executive Officer, four areas of responsibility (Chief Financial
Officer, Chief Business Development Officer, Chief Operating
Officer for Europe and Chief Operating Officer for North
America) and Company Secretary and Legal Counsel. The
functions and competences of the management team, with the
exception of the Chief Executive Officer, whose functions have
already been described and who runs the management team,
are as follows:

It is the Chief Financial Officer’s job:

To propose and ensure the implementation of the Group’s
financial policy and management, including (i) negotiating,
managing and controlling financing, (i) optimizing

cash management and (i) proposing financial risk
management policy;

To coordinate and prepare budget and business plan of the
Group, with the Group’s business platforms.



To manage the Group’s monthly closing of accounts and
financial statements, and to analyze the financial and
operational performance of the Group;

To manage relations with the Group’s shareholders,
potential investors and market analysts to promote the
value of its shares on the capital market;

To coordinate the Group’s procurement and its relations
with main suppliers and ensuring the implementation of the
Group’s procurement strategy and policy.

The job of the Chief Business Development Officer is to
promote, direct and approve the development of EDP
Renovaveis business. In line with the strategic plan and in
coordination with the other members of the management
team, he must increase the value of the group’s business
portfolio, while watching the potential and risks of markets
and new technologies. His teams coordinate and implement
new business development initiatives in new countries and are
responsible for monitoring and assessing investments in the
consolidated platforms.

Itis the job of the Chief Operating Officer for Europe to
coordinate the EDP Renovaveis European platform in
establishing, developing and implementing the EDP
Renovaveis group’s strategic plan for the renewable energies
business, drafting and implementing the strategic plan for
Europe in accordance with the guidelines set by the Board

of Directors of EDP Renovaveis, planning, organizing and
managing resources, controlling, measuring and improving
the management of projects and subsidiary companies and
achieving the results expected by the Group to make EDP
Renovaveis a leader in the renewable energy sector in Europe.
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The Chief Operating Officer for North America is responsible for
coordinating the North American platform of EDP Renovaveis.
His task is acomplished through the establishing, developing
and implementing of the EDP Renovaveis group’s strategic
plan for the renewable energies business, drafting and
implementing the strategic plan for the United States, in
accordance to the guidelines set by the Board of Directors

of EDP Renovaveis, planning, organizing and managing
resources, controlling, measuring and improving the
management of projects and subsidiary companies and
achieving the results expected by the Group to make EDP
Renovaveis a leader in the renewable energy sector in the
United States.

He assists the Management Team in its legal, administrative
and logistics activities to ensure that it functions effectively,
provides legal advice to the group in order to guarantee
compliance with applicable legislation, and provides legal
support at Management Team meetings, including the
circulation of its decisions.
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corporate governance

2. SHAREHOLDER STRUCTURE
2.1 CAPITAL STRUCTURE

The EDP Renovaveis share capital of EUR 4,361,540,810 is
represented by 872,308,162 shares with a face value of
EUR 5 each.

All EDP Renovaveis shares are have same category. Under

the Spanish Ley de Sociedades Anénimas, approved by

Royal Decree 1564/1989 of 22 December 1989 (hereinafter
Public Company Law) and the Articles of Association of EDP
Renovaveis, the owner of a share becomes a shareholder with
all the inherent rights and obligations established by the Public
Company Law and articles of association of EDP Renovaveis.
The most important rights inherent in shares are the right to
receive dividends, the right to obtain general information on
any matters to be discussed in the General Meetings, general
rights to attend, voting rights, the right to object to company
decisions, preemptive rights in share capital increases and
the right to participate in the distribution of assets if EDP
Renovaveis is dissolved.

2.2 SHAREHOLDER STRUCTURE

Shareholder Structure — 31 December 2009

31 Dec 2009 Ne. Shares

EDP - Energias de Portugal, S.A. 541,027,156
Hidroeléctrica del Cantdbrico, S. A. 135,256,700
Free Float 196,024,306
Total 872,308,162
Free Float

22,5«

15,5+

. EDP - Energias de Portugal, S.A. . Hidroeléctrica del Cantdbrico, S.A.
. Free Float

In December 2009, EDP Renovaveis had more than 70,000
institutional and private shareholders in over 50 countries, with
special focus on Portugal, United Kingdom, United States and
Rest of Europe.

Free Float Geographic Breakdown

165 17+

. Portugal . Reino Unido . EUA

Europa . Resto do Mundo

Free Float Investor Type

14

. Institutional . Private

2.3. QUALIFYING SHAREHOLDING

Qualifying shareholdings in EDP Renovaveis are subject to the
Spanish law, which regulates the criteria and thresholds of the
shareholders’ holdings. As of December 31, 2009, no qualifying
shareholdings in EDP Renovaveis with the exception of EDP and
Hidrocantabrico were identified.

2.4. HOLDER OF SPECIAL RIGHTS

EDP Renovaveis share are of a single class and series and have
been fully paid up. There are no holders of special rights.

2.5. RESTRICTIONS ON THE TRANSFER OF SHARES

Pursuant to Article 8 of the Company’s Articles of
Association, there are no restrictions on the transfer of EDP
Renovaveis’ shares.

2.6. SHAREHOLDERS’ AGREEMENTS
As far as the Board of Directors of EDP Renovaveis knows,

there are currently no shareholders’ agreements regarding
the Company.



Pursuant to Articles 10 and 19 et seq of the Articles of
Association of EDP Renovaveis, the Company’s managing
body is a Board of Directors, and there are four committees
stemming from it. They are the Executive Committee, the Audit
and Control Committee, the Nomination and Remuneration
Committee and the Committee on Related-Party Transactions.

Pursuant to Articles 20 and 21 of the Company's Articles of
Association, the Board of Directors shall consist of no fewer
than five (5) and no more than seventeen (17) directors.

Their term of office shall be three (3) years, and they may be
re-elected once or more times for equal periods. The Board
of Directors currently consists of sixteen (16) members, whose
particulars were indicated in point 1.2.2. above.

Pursuant to Article 19 of the Company’s Articles of Association,
the Board of Directors has the broadest powers for the
administration, management and governance of the Company,
with no limitations other than the responsibilities expressly

and exclusively invested in General Meetings in the Company’s
Articles of Association or applicable law. The Board is therefore
expressly empowered to:

Acquire, for the purpose of encumbrance of profit, assets
and properties, rights, shares and holdings convenient to
the Company;

Dispose of, mortgage or encumber assets and properties,
rights, shares and holdings of the Company and cancel
mortgages and other real rights;

Negotiate and make as many loans or credit operations as
it sees fit;

Sign and enter into any acts or contracts with public or
private entities;

Bring all civil and criminal suits of all kinds pertaining to

the Company and represent it in dealings with officials,
authorities, corporations and government, administrative,
economic, litigant and judicial courts, civil courts and
chambers for social and labour matters of the Supreme
Court and higher courts of justice of the autonomous
communities, with no limitations, including the Court of
Justice of the European Communities, and in general in
dealings with the public administration at all levels and to
intervene or promote, pursue and end by all proceedings
and instances any processes, judgments and proceedings,
to consent to settlements, lodge all classes of appeal,
including cassation and other extraordinary actions, to
drop cases or settle, make concessions, submit disputes to
arbitration, make all kinds of notifications and applications
and grant powers to attorneys and other representatives to
settle cases, with the authority for the case and those usual
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in general for lawsuits and special authority to grant and
revoke these powers;

Call General Meetings and submit to their appreciation any
proposals that it sees fit;

Run the Company’s affairs and the organization of its work
and operations, be informed of the course of company
business and operations, decide on the investment of
funds, perform extraordinary amortization of bonds in
circulation and do anything it sees fit for the best pursuit of
the Company’s object;

Freely appoint and discharge directors and all technical and
administrative personnel at the Company and indicate their
duties and remuneration;

Agree to changes in registered office within the
same municipality;

Constitute and endow under the law all kinds of legal
person, contribute and transfer all classes of goods and
rights and enter info concentration and cooperation
agreements, associations, groupings and temporary
unions of companies or businesses and community
property and agree upon their alteration, conversion
and closure;

Perform any other acts expressly assigned to it by the
Articles of Association or applicable law. This list is not
limitative and only indicative in nature.

Regarding decisions to increase the share capital, the Board
of Directors, by delegation from the General Meeting, may
decide to increase the share capital once or several times.
This delegation, which may be the subject of replacement,
can include the power to demand a pre-emptive right in the
issue of shares that are the subject of delegation and with the
requirements established by law.

On the other hand, the General Meeting may also delegate
to the Board of Directors the power to implement an adopted
decision to increase the share capital, indicating the date

or dates of its implementation and establishing any other
conditions that have not been specified by the General
Meeting. This delegation may be the subject of replacement.
The Board of Directors may use this delegation wholly or in
part and may also decide not to perform it in consideration of
the conditions of the Company, the market or any particularly
relevant events or circumstances that justify said decision, of
which the General Meeting must be informed at the end of the
time limit or limits for performing it.

In addition fo the Arficles of Association and the law, the
Board of Directors is governed by the regulations approved
on 13 May 2008. The regulations on the functioning of the
Board are available to Company shareholders on the website
www. edprenovaveis.com.

The Board of Directors must meet at least four (4) times a year,
preferably once a quarter. Nonetheless, the Chairperson, on
his own initiative or that of three (3) directors, shall convene 99
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a Board meeting whenever he deems it in the Company’s
interest. The Board of Directors held five (5) meetings during the
year ended on December 31, 2009.

Meetings are convened by the Chairperson, who may order
the Secretary to send the invitations. Invitations shall be sent

at least five (5) days prior to the date of the meeting. On
exception, when the circumstances so require, the Chairperson
may call a meeting of the Board without respecting the
required advance notice.

The meetings of the Board are valid if half of the directors plus
one are present or represented. Directors shall attend Board
meetings personally and, on exception, if they are unable

to do so, they shall delegate their representation in writing

to another Board member. Without prejudice to the above,

the Board of Directors shall be deemed to have been validly
convened, with no need for an invitation, if all the directors
present or represented agree unanimously to hold the meeting
as universal and accept the agenda to be dealt with at it.

Decisions are adopted by absolute majority among those
present. Each director present or represented has one vote and
the Chairperson has the casting vote in the event of a tie.

In order for the non-executive directors to be able to decide
independently and be informed, Articles 22, 24 and 25 of the
Board regulations established the following mechanisms:

Invitations to meetings shall include the agenda, albeit
provisional, of the meeting and be accompanied by relevant
available information or documentation;

The directors have the broadest powers to obtain
information on any aspect of the Company, to examine
its books, records, documents and other registers of the
Company’s operations. In order to prevent distortions in
the Company management, the exercise of the powers
to obtain information shall be channeled through the
Chairperson or Secretary of the Board of Directors;

Any director may request the hiring, on the Company’s
account, of legal advisers, accountants, financial or
commercial specialists or other experts. The performance
of the job must necessarily relate to concrete problems of a
certain importance and complexity. Requests to hire experts
shall be channeled through the Chairperson or Secretary of
the Board of Directors, who shall be subject to the approval
of the Board of Directors.

Thanks to the mechanisms set forth in the regulations,
non-executive directors have encountered no difficulties in
performing their duties.

In 2009, the non-executive directors were involved in the
governance of EDP Renovaveis not only by participating in
meetings of the Board of Directors, where they gave their
opinions on different company matters, made any suggestions
they saw fit and took decisions on matters submitted to them,
but also by working on the Nomination and Remuneration
Committee, Committee on Related-Party Transactions and
Audit and Control Committee, where all the members are
non-executive, with the exception of the Committee on
Related-Party Transactions, which has one executive director.

Pursuant to Article 27 of the Company’s Articles of Association,
the Executive Committee shall consist of no fewer than three
(3) and no more than six (6) directors. The committee currently
consists of the members indicated in point 1.2.6.1.

Its creation, the appointment of its members and the extension
of the powers delegated must be approved by two-thirds (2/3)
of the members of the Board of Directors.

The Executive Committee is a permanent body. It has currently
been delegated all the Board of Directors’ powers that are
delegable under the law and the articles of association legal,
with the exception of: i) election of the Chairperson of the
Board of Directors, i) appointment of directors by cooption,

iii) requests to convene or convening of General Meetings, iv)
preparation and drafting of the Annual Report and Accounts
and submission to the General Meeting, v) change of
registered office and vi) drafting and approval of mergers, spin
off or transformation of the company.

The Executive Committee members have been delegated
all the powers of representation of the Company so that any
of its members can act jointly in the name and on behalf of
the Company.

In addition to the Arficles of Association, this committee is also
governed by the regulations approved on June 4, 2008 and
also by the Board Regulations. The committee’s regulations are
available to shareholders at www.edprenovaveis.com.

The Executive Committee shall meet at least once a month

and whenever is deemed appropriate by its Chairperson, who
may also suspend or postpone meetings when he sees fit. The
Executive Committee shall also meet when requested by at least
two (2) of its members. The Executive Committee held thirty-three
(33) meetings during the year ended on December 31, 2009.

The Executive Committee shall draft minutes for each of
the meetings held and shall inform the Board of Directors
of its decisions af the first Board meeting held after each
committee meeting.

The Chairperson of the Executive Committee, who is currently
also the Chairperson of the Board of Directors, shall send the
Chairperson of the Audit and Control Committee invitations
to the Executive Committee meetings and the minutes of
said meetings.

Meetings of the Executive Committee shall be valid if half of

its members plus one are present or represented. Decisions
shall be adopted by simple majority. In the event of a tie, the
Chairperson shall have the casting vote.



Executive directors shall provide any clarifications needed by
the other corporate bodies whenever requested to do so.

Pursuant to Article 29 of the Company’s Articles of Association,
the Nomination and Remunerations Committee shall consist
of no fewer than three (3) and no more than six (6) directors.

At least one of its members must be independent and shall be
the Chairperson of the committee.

The members of the committee should also not be members
of the Executive Committee. The committee currently
consists of the members indicated in point 1.2.6.2 and are all
independent directors.

The Nomination and Remunerations Committee is made

up of independent members of the Board of Directors, in
compliance with Recommendation 44 of the Unified Code

of Good Governance approved by decision of the Board of
the Spanish Securities Committee (hereinafter the CNMV), as
amended by CNMV Circular 4/2007 of 27 December, which
lays down that the Nomination and Remunerations Committee
must be entirely made up of external directors numbering
no fewer than three (3). As it is made up of independent
directors (in Spain the committee may only be comprised

of directors) it complies as completely as possible with the
recommendation indicated in point 11.5.2 of the Portuguese
Code of Corporate Governance.

The Nomination and Remunerations Committee is a
permanent body of a merely informative and advisory nature
and its recommendations and reports are not binding.

The Nomination and Remunerations Committee has no
executive functions. The main functions of the Nomination
and Remunerations Committee are to assist and report to

the Board of Directors about appointments (including by
cooption), re-elections, dismissals and remunerations of the
Board and its positions, about the composition of the Board
and the appointment, remuneration and dismissal of senior
management personnel. The Nomination and Remunerations
Committee shall also inform the Board of Directors on general
remuneration policy and incentives to them and senior
management. These functions include the following:

To define the principles and criteria regarding the
membership of the Board of Directors and the selection and
appointment of its members;

To propose the appointment and re-election of directors
when they should be done by co-option or in any case for
their submission to the General Meeting by the Board;

To propose members of the different committees to the
Board of Directors;

Within the provisions of the Articles of Association, to
propose to the Board the system, distribution and amount
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of remuneration of the directors and, if applicable, propose
to the Board the terms of the directors’ contracts;

To inform and, if applicable, propose to the Board of
Directors the appointment and/or dismissal of senior
managers and the terms of their contracts and,

in general, define senior management hiring and
remuneration policies;

To revise and report on incentive plans, pension
supplements and remuneration programs;

To evaluate the members of the Executive Committee with a
view to establishing individual remuneration proposals for
each of its members;

To evaluate the overall performance of the Board of
Directors, on the basis of its own performance and that of
its committees;

To perform any other functions assigned to it by the Articles
of Association or the Board of Directors.

In addition fo the articles of association, the Nomination

and Remunerations Committee is governed by the
Regulations approved on June 4, 2008 and also by the Board
regulations. The committee’s regulations are available at
www.edprenovaveis.com.

This committee shall meet at least once every quarter and also
whenever its Chairperson sees fit.

This committee shall draft minutes of every meeting held and
inform the Board of Directors of decisions that it makes at the
first Board meeting held after each committee meeting.

The meetings of this committee shall be valid if at least half
of the directors on it plus one are present or represented.
Decisions shall be adopted by simple majority. The
Chairperson shall have the deciding vote in the event of a tie.

In 2009 the main proposals made by the Nomination and
Remunerations Committee were:

Propose an annual fixed remuneration for the Chairperson
of the General Meeting;

Fixed remuneration and annual and multi-annual variable
remuneration for the year 2009 and 2010;

Performance evaluation of the Board of Directors and the
Executive Committee.

Pursuant to Article 30 of the Articles of Association, the Board
may set up other committees, such as the Related Party
Transactions Committee. This committee shall consist of no
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fewer than three (3) members. The majority of the members
of the Related Party Transactions Committee shall be
independent.

Members of the Related Party Transactions Committee shall
be considered independent if they can perform their duties
without being conditioned by relations with EDP Renovaveis,
its majority shareholders or its directors and, if this is the case,
meet the other requirements of applicable legislation.

The committee currently consists of the members indicated in
point 1.2.6.3.

The Related Party Transactions Committee is a body belonging
to the Board of Directors and performs the following duties,
without prejudice to others that the Board may assign to it:

Periodically informing the Company’s Board of Directors of
business and legal relations to be established between EDP
or related parties and EDP Renovaveis or related parties;

To submit for annual approval the Company’s results

in tferms of compliance of business and legal relations
between the EDP Group and the EDP Renovaveis Group and
operations between related parties performed during the
year in question;

Ratifying, within the deadlines of meeting the needs of
each particular case, transactions between EDP and/or

its related parties with EDP Renovaveis, and/or its related
parties, whenever the value of an transaction is higher than
€ 5,000,000 or represents 0.3% of the consolidated annual
revenue of the EDP Renovaveis Group in the preceding year,

Ratifying any amendments to the framework agreement
signed by EDP and EDP Renovaveis on May 7, 2008;

Submitting recommendations to the Company’s Board
of Directors or the Executive Committee on operations
between EDP Renovaveis and its related parties and EDP
and its related parties;

Asking EDP for access to information required to perform
its duties.

Should the Related Party Transactions Committee not ratify
business or legal relations between EDP or its related parties
and EDP Renovdveis and its related parties, said relations shall
require the approval of two-thirds (2/3) of the members of the
Board of Directors, whenever at least half of the members
proposed by entities other than EDP, including independent
directors, vote in favor, unless, before submission for ratification
by the Related Party Transactions Committee, this majority of
members has voiced it approval.

The previous paragraphs shall not apply to operations
between EDP or its related parties and EDP Renovdveis or
its related parties that have standard conditions and these
conditions are applied in the same way in trasactions with
parties not related to EDP and EDP Renovaveis nor their
respective related parties.

In addition to the Articles of Association, the Related Party
Transactions Committee is governed by the regulations approved
on June 4, 2008 and by the Board Regulations. The committee’s
regulations are available at www.edprenovaveis.com.

The committee shall meet at least once a quarter and
additionally whenever its Chairperson sees fit.

This committee shall draft minutes of every meeting held and
inform the Board of Directors of decisions that it makes at the
first Board meeting held after each committee meeting.

The meetings of this committee shall be valid if at least half
of the directors on it plus one are present or represented.
Decisions shall be adopted by simple majority. The
Chairperson shall have the casting vote in the event of a tie.

In 2009, the Related Party Transactions Committee revised,
approved and proposed to the Board of Directors the approval
of all agreements and contracts between related parties
submitted for its consideration.

Point 3.6 of this report includes a description of the
fundamental aspects of the agreements and contracts
between related parties the object of which does not pertain to
the ordinary course of EDP Renovaveis business.

Pursuant to Article 28 of the Articles of Association, the Audit
and Control Committee consists of no fewer than three (3) and
no more than five (5) directors. The maijority of the members
shall be independent directors. The committee currently
consists of the members indicated in point 1.3.

The Audit and Control Committee is a permanent body and
performs independent supervision of the work of the Board
of Directors. The competences of the Audit and Control
Committee are as follows:

Informing General Meetings, through its Chairperson, on
matters regarding its competences;

Proposing to the Board of Directors for submission to the
General Meeting the appointment of Company Auditors
and the terms of their hiring, scope of their work and
revocation and renewal of their contracts;

Supervising internal auditing activities;

Monitoring financial reporting, internal control systems and
risk management;

Drafting an annual report on its supervisory duties and
giving its opinion on the annual report, accounts and
proposals submitted by the Board of Directors;



Receiving whistle-blowing reports on financial and
accounting matters made by Company employees
or shareholders;

Hiring experts to collaborate with any of the committee
members in their duties, in which case contracts and
remuneration of said experts shall take into account the
importance of the matters assigned to them and the
Company’s economic situation;

Keeping up relations with the auditors on questions that may
jeopardize their independence and any others related to the
auditing process and receiving and keeping information on
any other matters set forth in audit legislation and auditing
standards in effect at any given time;

Writing reports at the request of the Board and its committees;

Reflecting on the governance system adopted by EDP
Renovaveis in order to identify areas for improvement;

Dealing with any other matters assigned to it by the Board
of Directors or the Articles of Association.

In addition to the Articles of Association and the law,

this committee is governed by the regulations approved

on June 4, 2008 and also by the Board regulations. The
committee’s regulations are at the shareholders’ disposal on
www.edprenovaveis.com.

The committee shall meet at least once a quarter and
additionally whenever its Chairperson sees fit. In 2009, the
Audit and Control Committee met eleven (11) times not only to
monitor the closure of quarterly accounts in the first half-year
but also to familiarize itself with the preparation and disclosure
of financial information, internal audit, internal control and risk
management activities.

This committee shall draft minutes of every meeting held and
inform the Board of Directors of decisions that it makes at the
first Board meeting held after each committee meeting.

The meetings of the Audit and Control Committee shall be
valid if at least half of the directors on it plus one are present
or represented. Decisions shall be adopted by simple maijority.

The Chairperson shall have the casting vote in the event of a tie.

In 2009, the Audit Committee’s activities included the following:
(i) analysis of relevant rules to which the committee is subject
in Portugal and Spain, (i) assessment of the external auditor’s
work, (iii) supervision of the quality and integrity of the financial
information in the financial statements and participation in

the Executive Committee meeting at which these documents
were analyzed and discussed, (iv) drafting of an opinion in the
individual and consolidated annual reports and accounts, (v)
supervision of the quality, integrity and efficacy of the internal
control system, risk management and internal auditing, (vi)
reflection on the corporate governance system adopted by EDP
Renovaveis, (vii) analysis of the evolution of the SCIRF project,
(viii) information about the whistle-blowing.
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The Audit and Control Committee found no constraints during
its control and supervision activities.

A report on the activities of the Audit Committee in the year
ended on December 31, 2009 is available to shareholders at
www.edprenovaveis.com.

Following the recommendations of the CMVM, Article 12 of
the Board regulations requires at least twenty-five percent
(25%) of the Board members to be independent directors,
who are considered fo be those who can perform their duties
without being conditioned by relations with the Company, its
significant shareholders or directors and, if applicable, meet
the requirements of applicable laws.

In addition, pursuant to Article 23 of the Articles of Association,
the following may not be directors:

People who are directors of or are associated with any
competitor of EDP Renovaveis and those who are related
to the above. A company shall be considered to be a
competitor of EDP Renovaveis if it is directly or indirectly
involved in the generation, storage, transmission,
distribution, sale or supply of electricity or combustible
gases and also those that have interests opposed to those
of EDP Renovaveis, a competitor or any of the companies in
its Group, and directors, employees, lawyers, consultants
or representatives of any of them. Under no circumstances
shall companies belonging to the same group as EDP
Renovaveis, including abroad, be considered competitors;

People who are in any other situation of incompatibility

or prohibition under the law or Articles of Association.
Under Spanish law, people, among others, who are i) aged
under eighteen (18) years, (ii) disqualified, iii) competitors;
(iv) convicted of certain offences or (v) holding certain
management positions are not allowed to be directors.

Each member of the Board of Directors is appointed by maijority
of the General Meeting for an initial period of three (3) years
and may be re-elected once or more times for further periods
of three (3) years. Nonetheless, pursuant to Article 23 of the
Articles of Association and 137 of the Public Company Law,
shareholders so wishing may group their shares until they
constitute an amount of capital equal to or higher than the
result of dividing it by the number of Board members and
appoint those that, using only whole fractions, are deducted
from the corresponding proportion. Those making use of

this power cannot intervene in the appointment of the other
members of the Board of Directors.

Given that the directors do not have to be elected on the same

date, if there is a vacancy, pursuant to Article 23 of the Articles

of Association and 137 of the Public Company Law, the Board

of Directors may co-opt people from the shareholders, who

will occupy the position until the first General Meeting, which

shall ratify the co-opted director. Pursuant fo Article 139 of the

Public Company Law, the co-option of directors, as for other 103
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Board decisions, must be approved by absolute maijority of the
directors at the meeting.

Pursuant to Article 28 of the Articles of Association, the
members of the Audit and Control Committee are appointed

by the Board of Directors. The term of office of the members of
the Audit and Control Committee is the same as their term as
directors. The committee members, the majority of whom must
be independent, can be reelected and discharged by the Board
of Directors at any time. The term of office of the Chairperson of
the Audit Committee is three (3) years, after which he may only
be re-elected for a new term of three (3) years. Nonetheless,
chairpersons leaving the committee may continue as members
of the Audit and Control Committee.

EDP Renovaveis has signed no contracts with the members of
the corporate bodies at the close of 2009.

Regarding related party transactions, EDP Renovaveis and/

or its subsidiaries have signed the contracts detailed below
with EDP — Energias de Portugal, S.A. (hereinafter, EDP) or other
members of its group not belonging fo the EDP Renovaveis
subgroup.

The framework agreement was signed by EDP and EDP
Renovaveis on May 7, 2008 and came into effect when the
latter was admitted to trading. The purpose of the framework
agreement is to set out the principles and rules governing the
legal and business relations existing when it came into effect
and those entered into subsequently.

The framework agreement establishes that neither EDP, nor
the EDP Group companies other than EDP Renovaveis and its
subsidiaries can engage in activities in the field of renewable
energies without the consent of EDP Renovaveis. EDP
Renovaveis shall have worldwide exclusivity, with the exception
of Brazil, where it shall engage its activities through a joint
venture with EDP - Energias do Brasil, S.A., for the development,
construction, operation and maintenance of facilities or
activities related to wind, solar, wave and/or tidal power and
other renewable energy generation technologies that may be
developed in the future. Nonetheless, the agreement excludes
technologies being developed in hydroelectric power, biomass,
cogeneration and waste in Portugal and Spain.

Finally, it lays down the obligation to provide EDP with any
information that it may request from EDP Renovaveis to
fulfill its legal obligations and prepare the EDP Group’s
consolidated accounts.

The framework agreement shall remain in effect for as long
as EDP directly or indirectly owns more than 50% of the share
capital of EDP Renovaveis or appoints more than 50% of

its directors.

On November 4, 2008 EDP and EDP Renovdveis signed an
Executive Management Services Agreement.

Through this contract, EDP provides management services to
EDP Renovaveis, including matters related to the day-to-day
running of the Company. Under this agreement EDP appoints
four people to form EDPR'’s Executive Committee, for which EDP
Renovaveis pays EDP an amount for the services rendered.
Until April 30, 2009 the CEO remuneration was also covered by
this contract.

Under this contract, EDP Renovaveis is due to pay an amount
of EUR 1,453,441.23 for management services rendered by EDP
through 2009.

The initial term of the contract is March 18, 2011.

The finance agreements between EDP Group companies and
EDP Renovaveis Group companies, were established under the
above described Framework Agreement and currently include
the following:

EDP Renovaveis (as the borrower) has loan agreements with
EDP Finance BV (as the lender), a company 100% owned by
EDP - Energias de Portugal, S.A.. Such loan agreements can
be established both in EUR and USD, usually have a 10-year
tenor and are remunerated at rates set on arm’s length basis.
As at December 31, 2009, such loan agreements totalled EUR
822,918,847.72 and USD 1,884,481,823.97 .

A counter-guarantee agreement was signed, under which EDP
or EDP Energias de Portugal Sociedade Anonima, sucursal en
Espana (hereinafter guarantor or EDP Sucursal) undertakes

on behalf of EDP Renovéveis, Nuevas Energias de Ocidente SL
(hereinafter EDPR EU) and Horizon Wind Energy LLC (Hereinafter
EDPR NA) to provide corporate guarantees or request the issue
of any guarantees, on the terms and conditions requested by
the subsidiaries, which have been approved on a case by case
basis by the EDP executive board.

EDP Renovaveis will be jointly liable for compliance by EDPR EU
and EDPR NA.

The subsidiaries of EDP Renovaveis undertake to indemnify
the guarantor for any losses or liabilities resulting from the
guarantees provided under the agreement and to pay a
fee established in arm’s length basis. Nonetheless, certain
guarantees issued prior to the date of approval of these
agreements may have different conditions

The agreement may be terminated (i) by any party at any time,
whenever there are no guarantees in effect, or if (i) any of the
subsidiaries ceases to be controlled by the guarantor with
regard to the guarantees provided to say subsidiary.



EDP Sucursal and EDP Renovaveis signed an agreement
through which EDP Sucursal manages EDP Renovaveis's cash
accounts. The agreement also regulates a current account
between both companies, remunerated on arm’s length basis.
As at December 31, 2009, the current account had a balance of
EUR 35,042,724.62 in favour of EDP Renovaveis.

The agreement is valid for one year as of date of signing and is
automatically renewable for equal periods.

In order to manage its US$ cash surplus, at December 31, 2009
EDP Renovaveis had two short term deposits placed with EDP
Finance BV in the total amount of US$ 370,675,000.00.

The two short term deposits mature on January 2010.

Due to the net investment in EDPR NA, the company and Group
accounts of EDP Renovaveis and the accounts of EDP Sucursal,
were exposed to the foreign exchange risk With the purpose
of hedging this foreign exchange risk, EDP Group settled a
cross currency inferest rate swap (CIRS) in USD and Euros,
between EDP Sucursal and EDP Renovaveis for a total amount
of USD 2,632,613.00.

EDP Sucursal and EDP Renovaveis entered into several hedge
agreements with the purpose of managing the transaction
exposure related with the investment payments to be done in
Poland, fixing the exchange rate for EUR/PLN in accordance
to the prices in the forward market in each contract date.

At December 31, 2009, a total amount of EUR 87,660,918.51
remained outstanding.

EDP and EDPR EU entered info several hedge agreements
related with the expected sales of energy in the Spanish
market and due between March-09 and December -10 for a
total volume of 3,357 MWh (1,991 MWh regard 2009 hedged
generation and for 1,366 MWh regard 2010 hedged generation)
at market forward prices in each contract.

On May 14, 2008, EDP and EDP Renovaveis signed an
agreement under which the former granted to the latter a non-
exclusive license for the trademark “EDP Renovaveis” for use in
the renewable energy market and related activities.

In return for the granting of the trademark license, EDP
Renovaveis will pay to EDP fees calculated on the basis of the
proportion of the costs pertaining to the former in the Group’s
annual budget for image and trademark services, which

are subject to annual review. The fee established for 2009
was EUR 1,500,000.
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The license is granted indefinitely and shall remain in effect
until the expiry of EDP’s legal ownership of the trademark or
until EDP ceases to hold the maijority of the capital or does

not appoint the majority of directors of EDP Renovaveis. EDP
may also terminate the agreement in case of non-payment or
breach of contract.

The licensing agreement is restricted by the terms of the
framework agreement.

On June 4, 2008 EDP and EDP Renovaveis signed a consultancy
service agreement.

Through this agreement, and upon request by EDPR, EDP (or
through EDP Sucursal) shall provide consultancy services in
the areas of legal services, internal control systems, financial
reporting, taxation, sustainability, regulation and competition,
risk management, human resources, information technology,
brand and communication, energy planning, accounting

and consolidation, corporate marketing and organizational
development.

The price of the agreement is calculated as the cost incurred by
EDP plus a margin. For the first year, it was fixed at 8% based
on an independent expert on the basis of market research. For
2009 the estimated cost of these services is EUR 2,781,506.

The duration of the agreement is one (1) year tacitly renewable
for equal periods.

On May 13, 2008, EDP Inovacdo, S.A. (hereinafter EDP
Inovagado), an EDP Group company, and EDP Renovéveis
signed an agreement regulating relations between the
two companies regarding projects in the field of renewable
energies (hereinafter the R&D Agreement).

The object of the R&D Agreement is to prevent conflicts of
interest and foster the exchange of knowledge between
companies and the establishment of legal and business
relationships. The agreement forbids EDP Group companies
other than EDP Inovacdo to undertake or invest in companies
that undertake the renewable energy projects described in the
agreement.

The R&D Agreement establishes an exclusive right on the part
of EDP Inovagdo to project and develop new renewable energy
technologies that are already in the pilot or economic and/or
commercial feasibility study phase, whenever EDP exercises its
option to undertake them.

The agreement shall remain in effect for as long as EDP
directly or indirectly maintains control of more than 50% of
both companies or appoints the maijority of the members
of the Board and Executive Committee of the parties to
the agreement.
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On January 1, 2003, Enernova — Novas Energias, S.A.
(hereinafter Enernova), leader of the EDP Renovaveis subgroup
in Portugal, and EDP Valor — Gestdo Integrada de Recursos,
S.A. (hereinafter EDP Valor), an EDP Group company, signed a
management support service agreement.

The object of the agreement is the provision to Enernova by

EDP Valor of services in the areas of procurement, economic
and financial management, fleet management, property
management and maintenance, insurance, occupational health
and safety and human resource management and training.

The remuneration paid to EDP Valor by Enernova and
its subsidiaries for the services provided in 2009 totaled
EUR 748,634.81.

The initial duration of the agreement was five (5) years from
date of signing and it was tacitly renewed for a new period of
five (5) years on January 1, 2008.

Either party may renounce the contract with one (1) year’s notice.

Along with the maintenance of the traditional mechanisms
related to the control process of preparing financial information
(based in the definition of functions and responsibilities,
implementation of support systems, decision workflows and
communication of accounting criteria, internal supervision,
supervision by the Audit and Control Committee and in the
execution of financial audits by an external and independent
firm), EDP Renovaveis Group decided to implement an Internal
Control System over Financial Reporting (ICSFR) following the
COSO (Committee of Sponsoring Organizations) framework,
international reference in this subject.

This system, implemented in the European platform and in
process of implementation in the American platform, includes
description, detailed documentation and evaluation of control
at a process level relevant for the financial reporting and at
Entity Level Control’s level.

In line with this decision, during 2009 were developed the
inherent activities for the updating of the scope, extension to
new geographies and to the organization in general, as well
as the activities related to the executive level responsibilities
in ferms of maintenance, controls execution and global
conformity certification by means of an auto-certification.

With respect to the American platform, the implementation
of the Internal Control System started in 2009, and its
documentation and systematization will be revised in 2010,
after SAP software implementation in the financial areas.

In 2009, the Executive Committee approved the Model of
Responsibilities of the Internal Control System, applicable
to the group. The Model describes the main functions and

responsibility levels o guarantee the commitment of the
organization and an adequate effectiveness of the system.

The Audit and Control Committee supervises the whole process
and makes a continuous follow-up of its development, and of
the evolution of the items in need for remedy identified during
the evaluation.

The main risks and uncertainties that can affect the operation
performance of EDP Renovaveis are the following:

Exposure to market electricity prices

Remuneration for electricity sold by EDP Renovaveis wind
farms depends, in part, on market prices for electricity. Market
prices may be volatile as they are affected by various factors,
including the cost of fuels, average rainfall levels, the cost of
power plant construction, the technological mix of installed
generation capacity and user demand. Therefore, a decline in
market prices below anticipated levels could have a material
adverse effect on EDP Renovaveis’ business, financial condition
or results of operations. EDP Renovaveis currently uses various
financial and commodity hedging instruments in order to
reduce the exposure to fluctuating electricity prices. However,
it may not be possible to successfully hedge the exposures

or the company may face other difficulties in executing the
hedging strategy.

Management of electricity prices exposure

As of December 31, 2009, EDP Renovaveis faced limited
market price risk. In the case of EDPR NA, most of its
installed capacity has fixed prices determined by long-term
purchase agreements.

In the remaining countries, prices are mainly determined
through regulated tariffs (France and Portugal) or managed
through long-term power purchase agreements (Brazil, Poland,
and Belgium).

In the case of Spain, electricity is sold directly on the daily
market at spot prices plus a pre-defined regulated premium.
EDP Renovaveis also has an option of selling this electricity
through regulated tariffs, guaranteeing minimum prices. In
2009 the company closed a hedge in order to mitigate the
effect of pool price fluctuations.

Exposure to Regulatory risks

The development and profitability of renewable energy
projects is dependent on policies and regulatory frameworks
that support such development. The jurisdictions in which EDP
Renovaveis operates provide various types of incentives that
support the sale of energy generated from renewable sources.

Support for renewable energy sources has been strong in
previous years, and both the European Union and various U.S.



federal and state bodies have regularly reaffirmed their desire
to continue and strengthen such support.

In Europe, this support has been steady and has to be
strengthened as EU countries have renewable and mandatory
targets. The new EU directive on renewable energies, agreed
in December 2008, requires each member state to increase

its share of renewable energy in the bloc’s energy mix to

raise the overall share from 5.5% level in 2005 to 20% in 2020.
Additionally EU countries have interim targets in order to ensure
a steady progress towards it 2020 target. For these reason
they must present national action plans (NAPs) based on the
indicative trajectories to the European Commission by 30 June
2010, followed by progress reports submitted every two

years. Therefore, EU countries must have short and long term
renewables strategies which will be monitored and tracked by
the EU authorities.

US, on the contrary, has not mandatory energy targets at a
federal level. However, under the Obama Administration,
renewables have found strong political support. The Stimulus
package (American Recovery & Reinvestment Act) approved in
February 2009 included a wide range of measures addressed
to boost renewable energies.

Nevertheless, it cannot be guaranteed that support will

be maintained or than the electricity produced by future
renewable energy projects will benefit from statutory purchase
obligations, tax incentives, or other support measures for the
generation of electricity from renewable energy sources

Management of regulatory risks

EDP Renovaveis belongs to the most prestigious wind energy
associations, both at national and international level. EDP
Renovaveis is member of “La Asociacién Empresarial Edlica”
(Spain), “APREN" -Associagdo Portuguesa de Produtores de
Energia Eléctrica de Fontes Renovaveis- (Portugal), Le Syndicat
des Energies Renouvelables (France), ANEV (ltaly), BWEA (UK)
and PIGEO (Poland). In the US, EDP Renovaveis participates

in the following wind associations: AWEA (American Wind
Energy Association), Wind on the Wires (Mid West) and CEERT
(California). At an international level, EDP Renovaveis belongs to
the EWEA (European Wind Energy Association), which is today
the biggest wind energy network.

Being an active member in all these associations allows EDP
Renovaveis to keep abreast of any regulatory change, and
represent wind energy sector’s interests when required by
the governments.

Risk related to volatility of energy production

EDP Renovaveis business is focused on the production of
electricity from renewable energy sources. The amount of
energy generated by, and the profitability of wind farms is
dependent on climatic conditions, which vary across the
locations of the wind farms, the seasons and years. Because
turbines will only operate when wind speeds fall within certain
specific ranges that vary by turbine type and manufacturer,

if wind speeds fall outside or towards the lower end of these
ranges, energy output at wind farms would decline.
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Variation and fluctuations in wind conditions at wind farms
may result in seasonal and other fluctuations in the amount
of electricity that is generated and consequently the results
of operations. Furthermore, a sustained decline in wind
conditions could lead to reductions in operational efficiency,
energy production and profitability.

Management of risks related to volatility of energy production

Variations in wind conditions are due to seasonal fluctuations,
and these fluctuations have an impact in the amount of the
electricity generated. EDP Renovdveis mitigates this risk by the
geographical diversification of its wind farm in each country.
This “portfolio effect” enables to offset wind variations in each
area and to keep the total energy generation relatively steady.

Wind turbine performance risk

Wind turbine performance risk is the risk that the performance
of the turbine is not optimum, and therefore, the energy
output declines.

Management of wind turbine performance risk

EDP Renovaveis is not highly exposed to this risk as its large
volume limits the availability risk as economies of scale protect
the company against unforeseen events. Nevertheless, EDP
Renovaveis mitigates the wind turbine performance risk by
implementing the following measures.

Firstly, EDP Renovaveis mitigates wind turbine performance
risk by using a mix of turbine suppliers which minimizes
technological risk. Secondly, wind turbine performance risk is
reduced by signing strict and thorough O&M contracts with
suppliers, usually for a 5-year period (full-scope maintenance
agreement), being the 2 first year-period of full guarantee.

Additionally, technical warranties are signed with the turbine
suppliers, in order to guarantee that the performance of the
turbine will be optimum. The availability and the power curve of
each turbine is adequately guarantee with “liquidated damages”
clauses that set up penalties to be paid by the supplier when the
availability is not met (usually 96 or 97%) or the power curve is not
reached. Wind turbine performance risk is also mitigated with an
adequate preventive and scheduled maintenance and predictive
maintenance is being also brought in.

After the first 5-year period, O&M is usually contracted with
an external company, but a technical assistance agreement is
signed with the turbine supplier.
Finally, EDP Renovdveis has in place a LEAN Project. LEAN is
a continuous improvement program that aims to achieve
the following:

Maximize Availability of Turbines

Improve Efficiency

Manage Reactive Energy
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In order to achieve the objectives listed above, the LEAN team
effectively collaborates with all technical areas such as O&M,
Wind Assessment, Technology and Dispatch Center.

Permitting risks

Wind farms are subiject to strict international, national, state,
regional and local regulations relating to the development,
construction, licensing and operation of power plants. Among
other things, these regulate: land acquisitions, leasing

and use; building, transportation and distribution permits;
landscape and environmental permits; and regulations on
energy transmission and distribution network congestions.
Development process of wind farms is subject to the possibility
of obtaining such permits. If authorities do not grant these
permits or they do so with delays or with restrictions, such
actions could have a material adverse effect on the business.

Management of permitting risk

Permitting risk is mitigated by the fact that EDP Renovaveis in
present in different countries: Spain, Portugal, France, Belgium,
Poland, Romania, UK, US and Brazil. Additionally, the company
has a large pipeline of projects that provide a “buffer” to
overcome potential problems in the development of other
projects, ensuring the growth targets.

Finally, EDP Renovdveis mitigates development risk creating
partnerships with local partners.

Wind turbine supply risk

Wind turbine is a significant part of a wind farm’s investment cost
(70% to 80%). The main risks associated to wind turbines are:

Price risk: this occurs when the supply of wind turbines
cannot meet the growing demand, and prices rises sharply,
impacting profitability of new wind farms

Quantity risk: when no wind turbines are available for the
construction of new wind farms

Management of wind turbine supply risk

Last years were marked by the difficulties of the wind turbine
industry to catch up with the booming demand. In this high
growth environment, wind generators endured difficulties to
secure the supply of wind turbines. This trend, however, was
reversed in 2008 and 2009 as turbine demand slowed down
creating a more favourable scenario for EDP Renovaveis. The
company is exploring the possibility to contract part of its
expected turbine supply needs in this favourable situation.

EDP Renovaveis uses a large mix of turbine supplier in order
to reduce its dependency on any one supplier. At present

EDP Renovaveis is one of the generators with a more diversify
portfolio, being Vestas and Gamesa the most important
suppliers. The large range of EDP Renovaveis suppliers allows
the company to avoid technological risk of each turbine

supplier. Additionally, EDP Renovaveis has the required size to
contract with a large range of suppliers.

EDP Renovaveis has traditionally been securing its wind
turbines by establishing long-term flexible agreements with
several major turbine vendors. Frame agreements enabled
EDP Renovaveis to have available turbine when needed, but in
the current context, they could prevent the company to capture
the drop in turbine prices. For this reason EDP Renovaveis is
renegotiating frame agreements as well as negotiating more
flexible agreements for the next years. By monitoring market
trends, EDP Renovaveis can reach these agreements with
suppliers when market conditions are favourable. Additionally,
when contracting large volumes, EDP Renovaveis can obtain
better prices and conditions that mitigate the effect of general
increases in assets prices.

Risks related to the exposure to financial markets

EDP Renovaveis is exposed to fluctuations in interest rates

as result of financing, operations in particular, financing by
means shareholder loans from the EDP Group and financing
from institutional investors in connection with its Partnerships
Structures in the case of the US operations, as well as, project
financing and third party loan financing from entities outside
the EDP Group. This risk can be mitigated using hedging
instruments, including interest rate swaps, but it cannot be
guaranteed that the hedging efforts will operate successfully.

Finally, currency fluctuations may also have a material adverse
effect on the financial condition and results of operations.

EDP Renovaveis may attempt to hedge against currency
fluctuations risks by matching revenue and costs in the same
currency, as well as by using various hedging instruments,
including forward foreign exchange contracts. However, there
can be no assurance that the company efforts to mitigate

the effects of currency exchange rate fluctuations will be
successful.

Management of financial risks

The evolution of the financial markets is analyzed on an
on-going basis in accordance with the EDP Group'’s risk
management policy. Financial instruments are used to
minimize potential adverse effects resulting from the
interest rates and foreign exchange rates risks on its
financial performance.

The execution of financial risks management of EDP
Renovaveis Group is undertaken by the Financial Department
of EDP, in accordance with the policies approved by the Board
of Directors of EDP Renovaveis. The Financial Department
identifies, evaluates and submits to the Board for approval,
hedging mechanisms appropriate to each exposure. The
Board of Directors is responsible for the definition of general
risk-management principles and the establishment of
exposure limits.



i. Interest rate risk

The Group's operating and financial cash flows are substantially
independent from the fluctuation in interest-rate markets.

The purpose of the interest-rate risk management policies

is to reduce the financial charges and the exposure of debt
cash flows from market fluctuations through the settlement of
derivative financial instruments to fix the debt interest rates.
In the floating-rate financing context, the Group contracts
interest-rate derivative financial instruments to hedge cash
flows associated with future interest payments, which have
the effect of converting floating-interest rate loans into
fixed-interest rate loans.

The EDP Renovaveis Group has a portfolio of interest-rate
derivatives with maturities between approximately 1 and

10 years. The EDP Group’s Financial Department undertakes
sensitivity analyses of the fair value of financial instruments to
interest-rate fluctuations.

ii. Exchange rate risk

The Group operates internationally and is exposed to the
exchange-rate risk resulting from investments in subsidiaries. As
a general policy, EDP Renovaveis matches costs and revenues

of its wind farms in the same currency, reducing the effect of
currency fluctuations while preserving value. Currently, main
currency exposure is the U.S. dollar/euro currency fluctuation risk
that results principally from the shareholding in EDPR NA.

EDP Group's Financial Department is responsible for monitoring
the evolution of the U.S. dollar, seeking to mitigate the impact
of currency fluctuations on the financial results of the Group
companies and consequently, on consolidated net profit,
using exchange-rate derivatives and/or other hedging
structures. The policy implemented by the Group consists of
undertaking derivative financial instruments for the purpose
of hedging foreign exchange risks with characteristics similar
to those of the hedged item. The operations are revalued and
monitored throughout their useful lives and, periodically, their
effectiveness in controlling and hedging the risk that gave rise
to them is evaluated.

Counterparty credit risk

Counterparty risk is the risk that the other party in an
agreement will default, either due to temporary liquidity issues
or longer term systemic issues.

Management of counterparty credit risk

The EDP Renovaveis Group policy in terms of the counterparty
credit risk on financial transactions is managed by an analysis
of the technical capacity, competitiveness, credit notation and
exposure to each counterparty. Counterparties in derivatives
and financial transactions are restricted to high-quality credit
institutions, therefore, it cannot be considered that there is
any significant risk of counterparty non-compliance and no
collateral is demanded for these transactions.
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In the specific case of EDPR EU, credit risk is not significant due
to the limited average collection period for customer balances
and the quality of its debtors. In Europe main customers

are operators and distributors in the energy market of their
respective countries.

In the case of EDPR NA, counterparty risk analysis is more
relevant given typical price structure and terms of PPA
contracts. In the light of this, counterparty risk is carefully
evaluated taking into account offtakers credit rating. In many
cases additional credit support is required in line with the
exposure of the contract.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet
its financial obligations as they fall due.

Management of liquidity risk

The Group strategy to manage liquidity is to ensure, as far

as possible, that it will always have significant liquidity to
meet its liabilities when due, under both normal and stressed
conditions, without incurring unacceptable losses or risking
damage to the Group’s reputation.

Given the current condition of the debt market, it could be
difficult to cover the financial requirements needed to carry out
the Group’s activities.

The liquidity policy followed ensures compliance with payment
obligations acquired, through maintaining sufficient credit
facilities and having access to the EDP Group credit facilities.

The Audit and Control Committee is responsible for proposing
to the Board of Directors for submission to the General Meeting
the appointment of the Company auditors and the terms

of their contracts, scope of their duties and revocation and
renewal of their contracts.

The Audit and Control Committee remains in contact with the
auditors on matters that may pose a risk to their independence
and any other matters related to the auditing of accounts. It
also receives and stores information on any other matters
provided for in legislation on audits and in auditing standards
in effect at any time.

The auditor appointed by EDP Renovdveis at the moment is
KPMG Auditores S.L.

The Audit and Control Committee assessed the performance
of the external auditor in providing the services hired by the
Company and made a positive evaluation of their quality,
considering that they meet applicable standards and that it is
advisable to maintain the same auditor.

The work of the external auditor, including reports and audits
of its accounts, was supervised and evaluated in accordance
with applicable rules and standards, in particular international
auditing standards.
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Since the beginning of trading on the Eurolist by Euronext
Lisbon, it has sought to introduce measures to ensure its good
governance and that of its companies, including the prevention
of improper practices, especially in the fields of accounting

and finance.

The Board of Directors of EDP Renovaveis therefore decided to
provide its employees with a direct, confidential communication
channel for them to report any presumed unlawful practices or
alleged accounting or financial irregularities occurring in their
company. These communications go directly to the Audit and
Control Committee.

EDP Renovaveis creation of this channel for whistle-blowing
on irregularities in financial and accounting practices is
essentially intended:

To enable any employee to freely report his/her concernsin
these areas to the Audit and Control Committee;

To facilitate early detection of irregularities that, if they
occurred, might cause serious losses to the EDP Renovaveis
Group and its employees, customers and shareholders.

Contact with the Company’s Audit and Control Committee is
only possible by email and post, and access to information
received is restricted.

Any complaint addressed to the Audit and Control Committee
will be kept strictly confidential and the whistle-blower will
remain anonymous, provided that this does not prevent the
investigation of the complaint. S/he will be assured that the
Company will not take any retaliatory or disciplinary action

as a result of exercising his/her right to blow the whistle on
irregularities, provide information or assist in an investigation.

The Secretary of the Audit Committee receives all the
communications and presents a quarterly report to the
members of the Committee.

In 2009 there were no communications regarding any
irregularity in EDP Renovaveis.

The General Meeting of Shareholders is the Company’s highest
governing body and is a meeting of shareholders that, when
properly convened, has the power to deliberate and adopt,

by maijority, decisions on matters that the law and Articles of
Association reserve for its decision and are submitted for its
approval. In particular, it is responsible for:

Appointing and dismissing the directors;
Appointing the auditors;

Review of the performance the company management,
approving, if applicable, the accounts of the previous
financial year and deciding on the appropriation of profits;

Increasing and reducing the share capital and delegating
to the Board of Directors, if applicable, within the legal time
limits, the power to set the date or dates, who may use said
delegation wholly or in part, or refraining from increasing or
reducing the capital in view of the conditions of the market
or the Company or any particularly relevant fact or event
justifying such a decision in their opinion, reporting it at the
first General Meeting of Shareholders held after the end of
the time limit for its execution;

Delegating to the Board of Directors the power to increase
the share capital pursuant to Article 153(1)(b) of Royal
Legislative Decree 1564/1989 of 22 December, which
approves the Revised Text of the Law on Public Limited
Companies (Public Company Law);

Issuing bonds;
Amending the Articles of Association;

Dissolving, merging, spin off and transformation
the Company;

Deciding on any matter submitted to it for decision by
the Board of Directors, which shall be obliged to call a
General Meeting of Shareholders as soon as possible to
deliberate and decide on concrete decisions included in
this article submitted to it, in the event of relevant facts or
circumstances that affect the Company, shareholders or
corporate bodies.

The decisions of the General Meeting are binding on all
shareholders, including those voting against and those who
did not participate in the meeting.

A General Meeting may be ordinary or extraordinary. In either
case, it is governed by the law and Articles of Association.

An Ordinary General Meeting must be held in the first

six (6) months of each year fo review of the performance
the company management, approve the annual report
and accounts for the previous year and the proposal for
appropriation of profits and approve the consolidated
accounts, if appropriate. The General Meeting also decides



on any other matters falling within its powers and included
on the agenda;

An Extraordinary General Meeting is any meeting other
than that mentioned above.

All shareholders, irrespective of the number of shares that
they own, may attend a General Meeting and take part in its
deliberations with right to speak and vote.

In order to exercise their right to attend, shareholders must
have their shares registered in their name in the Book Entry
Account at least five (5) days in advance of the date of the
General Meeting. EDP Renovaveis therefore does not even
establish the need to block shares as a requirement for
shareholders to participate in the General Meeting.

Moreover, although there is no express provision on the matter
in the Articles of Association, in the event of the suspension

of a General Meeting, EDP Renovaveis plans to adopt
Recommendation 1.2.2 of the Corporate Governance Code

and not require the blocking of shares more than five days in
advance.

Any shareholder with the right to attend may send a
representative to a General Meeting, even if this person is not
a shareholder. Power of attorney is revocable. The Board of
Directors may require shareholders’ power of attorney to be
in the Company’s possession at least two (2) days in advance,
indicating the name of the representative.

Power of attorney shall be specific to each General Meeting, in
writing or by remote means of communication, such as post.

Each share entitles its holder to one vote.

Shares issued without this right do not have voting rights, with
the exception of cases set forth by current legislation.

There is no employee share-owning system at EDP Renovaveis
and so no relevant control mechanisms on the exercise of voting
rights by employees or their representatives have been set up.

Shareholders may vote on points on the agenda, relating

to any matters of the Shareholder’s competence, by mail

or electronic communication. It is essential for their validity
that they be received by the company by midnight of the day
before the date scheduled for the first calling to order of the
General Meeting.

Votes by mail shall be sent in writing to the place indicated
on the invitation to the meeting accompanied by the
documentation indicated in the Shareholder’s Guide.

In order to vote by electronic communication, shareholders
must express this intention to the Chairperson of the General
Meeting of the in the form indicated in the invitation to the
meeting, sufficient time in advance to permit the vote within
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the established time limit. They will then receive a letter
containing a password for voting by electronic communication
within the time limit and in the form established in the call of
the General Meeting.

Remote votes can be revoked subsequently by the same
means used to cast them within the time limit established
for the purpose or by personal attendance at the General
Meeting by the shareholder who cast the vote or his/her
representative.

The Board of Directors has approved a Shareholder’s Guide
for the first General Meeting, detailing mail and electronic
communication voting forms among other matters. It is at
shareholders’ disposal on www.edprenovaveis.com.

Both ordinary and extraordinary General Meetings are validly
constituted when first called to order if the shareholders
present or represented own at least thirty-three percent
(33%) of the subscribed capital with voting rights and when
called to order a second time if the shareholders present or
represented own at least twenty-five (25%) of the subscribed
capital with voting rights.

Nonetheless, for ordinary or extraordinary General Meetings
to be able to pass valid decisions on the issue of bonds,
increases or reductions in share capital, conversion, merger
or split of the Company and, in general, any amendments

to the Articles of Association, shareholders representing fifty
percent (50%) of the subscribed capital with voting rights must
be present or represented when the meeting is first called

to order and thirty-three percent (33%) of the subscribed
capital with voting rights when the meeting is called to order
a second time.

An ordinary or extraordinary General Meeting shall adopt its
decisions by simple majority of votes of shares with voting
rights present or represented. Nonetheless, for the decisions
referred to in the previous paragraph, when shareholders
representing less than fifty percent (50%) the subscribed
capital with voting rights are present or represented,
decisions may only be validly adopted with a vote in favour
of two-thirds (2/3) of the capital with voting rights present or
represented at the meeting.

On the February 24, 2010, the Board of Directors approved
to propose to the next General Meeting a modification of

the Article 17 of the Articles of Association to establish the
quorums require by Law.

The Chairperson of the General Meeting is appointed by

the meeting itself and must be a person who meets the

same requirements of independence as for independent
directors. The appointment is for three years and s/he may be
re-elected once only.

Since June 4, 2008, the position of Chairperson of the General
Meeting has been held by Rui Chancerelle de Machete,
m
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whose work address is Luso-American Development
Foundation, Rua do Sacramento & Lapa, 21, 1249-090 Lisbon.

In addition to the Chairperson, the Board of the General
Meeting is made up of the Chairperson of the Board of
Directors, or his replacement, the other directors and the
Secretary of the Board of Directors.

The position of Secretary of the General Meeting is occupied
by the non-member Secretary of the Board of Directors, Emilio
Garcia-Conde Noriega, whose work address is that of the
Company.

The Chairperson of the General Meeting of EDP Renovaveis
has the appropriate human and logistical resources for his
needs, considering the economic situation of EDP Renovaveis,
in that, in addition to the resources from the Company
Secretary and the legal support provided for the purpose, the
Company hires a specialised entity to collect, process and
count votes.

In 2009, the remuneration of the Chairperson of the General
Meeting of EDP Renovdveis was EUR 15,000.

Given that EDP Renovaveis has been a listed company

since June 4, 2008, with its shares admitted to trading on
Eurolist by Euronext Lisbon, shareholders have access to
corporate governance information on www.edprenovaveis.
com. Extracts of General Meeting minutes and the invitation,
agenda, motions submitted to the General Meeting and
forms of participation shall be placed at shareholders’
disposal five (5) days after they are held. The publishing of the
minutes will begin after the first General Meeting held after
the Company’s admission to trading.

Given the personal nature of the information involved, the
history does not include attendance lists at general meetings,
although, in accordance with CMVM Circular no. 156/EMIT/
DMEI/2009/515, when General Meetings are held, EDP
Renovaveis plans to replace them by statistical information
indicating the number of shareholders present and
distinguishing between the number of physical presences

by mail.

EDP Renovaveis considers that materially relevant information
to investors does not include all the content of the minutes.
Indeed, their publication in full could be used for purposes
unrelated to the inferest of the company, shareholders,
investors and the market in general.

EDP Renovaveis therefore publishes on its website an extract
of the minutes of General Meetings with all information on the
constitution of the General Meeting and decisions made by it,
including motions submitted and any explanations of votes.

The website also provides EDP Renovdveis shareholders with
information on: i) requirements for participating in the General
Meeting, i) mail and electronic communication votes iii)
information available at the registered office.

The Company has taken no defensive measures that might
seriously affect its assets in any of the cases of a change in
control in its shareholder structure or the Board of Directors.

The Arficles of Association contain no limitations on the
transferability of shares or voting rights in any type of decision
and no limitations on membership of the governing bodies of
EDP Renovaveis. Neither are there any decisions that come into
effect as a result of a takeover bid.

The fact that the Company has not adopted any measures
designed to prevent successful takeover bids is therefore
in line with Recommendation 1.6.1 of the CMVM Code of
Corporate Governance.

On the other hand, EDP Renovaveis has not entered into any
agreements (current or future) subject to the condition of a
change in control of the Company, other than in accordance
with normal practice in case of financing of certain wind farm
projects by some of its group companies.

Finally, there are no agreements between the Company and
members of its Board of Directors or managers providing

for compensation in the event of resignation of discharge of
directors or in the event of resignation, dismissal without just
cause or cessation of the working relationship following a
change in control of the Company.



Pursuant to Article 26 of the Company’s Articles of Association,
the remuneration of the members of its Board of Directors shall
consist of a fixed amount to be determined by the General
Meeting for the whole Board and expenses for attending
Board meetings.

The above article also establishes the possibility of the
directors being remunerated with Company shares, share
options or other securities granting the right to obtain shares,
or by means of share-indexed remuneration systems. In any
case, the system chosen must be approved by the General
Meeting and comply with current legal provisions.

The Nomination and Remunerations Committee is responsible
for proposing to the Board of Directors, albeit not bindingly,
the system, distribution and amount of remuneration of the
directors on the basis of the overall amount of remuneration
authorized by the General Meeting. It also may propose to the
Board the terms of contracts with the directors. The distribution
and exact amount paid to each director and the frequency
and other details of the remuneration shall be determined by
the Board on the basis of a proposal from the Nomination and
Remunerations Committee.

The maximum remuneration approved by the General Meeting
of Shareholders for 2009 for all the members of the Board of
Directors is EUR 2,500,000.

Although remuneration for all the members of the Board

of Directors is provided for, the members of the Executive
Committee, with the exception of the CEO (who devotes most
of his/her work to the activity of EDP Renovaveis) are not
remunerated and so in 2009 the remuneration paid directly by
EDP Renovaveis to these directors was zero.

This corporate governance practice for remuneration is in line
with the model adopted by the EDP Group, in which executive
directors of EDP do not receive any remuneration directly from
the group companies on whose governing bodies they serve,
but rather through EDP.

Nonetheless, in line with the above corporate governance
practice, EDP Renovaveis has signed an Executive
Management Services Agreement with EDP, under which
the Company bears a cost for the provision of said services
corresponding to the remuneration defined for the executive
members of the Board of Directors.

The fees in the management service contract are divided into
a fixed and a variable component. The variable component is
divided into an annual and a multi-annual dimension, each of
which is calculated on the basis of shareholders’ return, ability
to create value, increases in installed capacity (MW), growth in
net profits and EBITDA.
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The remuneration of the CEO has a fixed and a variable
component. The variable part is divided into an annual and

a multi-annual dimension, each of which is calculated on the
basis of shareholders’ return, ability to create value, increases
in installed capacity (MW), growth in net profits and EBITDA.

On the other hand, the non-executive directors only receive
fixed remuneration, which is calculated on the basis of
their work exclusively as directors or cumulatively with

their membership of the Nomination and Remunerations
Committee, Related Party Transactions Committee and the
Audit and Control Committee.

EDP Renovaveis has not incorporated any share remuneration

or share purchase options plans as components of the
remuneration of its directors.

The remuneration of the members of the Board of Directors for
the year ended on December 31, 2009 was as follows:

Executive Directors

Anténio Mexia* 0 0 0 0
Ana Maria Fernandes

(CEO)* 246,857 0 0 246,857
Antdnio Martins da Costa* 0 0 0 0
Nuno Alves* 0 0 0 0
JoGo Manso Neto* 0 0 0 0
Non-Executive Directors

José Silva Lopes 60,000 0 0 60,000
Anténio Nogueira Leite 60,000 0 0 60,000
Rafael Caldeira Valverde 55,000 0 0 55,000
José Araujo e Silva 0 0 0 0
Manuel Menéndez

Menéndez 0 0 0 0
Jorge Santos 60,000 0 0 60,000
Francisco José Queiroz de 60,000 0 0 60,000
Barros de Lacerda

Joao Manuel de Mello 80,000 0 0 80,000
Franco

Jodo Lopes Raimundo 55,000 0 0 55,000
Daniel M. Kammen 45,000 0 0 45,000
Gilles August 33,750 0 0 33,750
Total 755,607 (1] 0 755,607

* With exception of the CEO, the members of the Executive Committee have not
received any remuneration from EDP Renovaveis. Nonetheless EDP Renovaveis

has entered in a Executive Management Services Agreement with EDP pursuant to
which EDP Renovaveis is due to pay to EDP an amount of EUR 884,481 for the services
rendered by EDP in 2009.

** The amount refers to the period between May and December 2009. Through the
Executive Management Services Agreement, EDP Renovaveis is due to pay EDP an
additional amount of EUR 568,960 that includes fixed remuneration related to the
period from January to April and variable remuneration related with 2008.

The retirement savings plan for the members of the Executive
Committee acts as an effective retirement supplement and
corresponds to 5% of their annual salary.

The directors do not receive any relevant non-monetary
benefits as remuneration.
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Additionally the remuneration of the members of the
Management Team excluding the Chief Executive Officer was
as follows:

Management Team 928,315 550,000 163,359 1,641,674

The Nomination and Remuneration Committee appointed

by the Board of Directors is responsible for defining the

draft remuneration policy for the members of the Board of
Directors. This committee defined the directors’ remuneration
and sought to ensure that it reflected the performance of all
members in each year (variable annual remuneration) and
their performance throughout their terms of office by means
of a variable component consistent with the maximization of
the Company’s long-term performance (multi-annual variable
remuneration). This is intended to ensure alignment of the
Board of Directors’ behaviour with the shareholders’ interests.
A statement on remuneration policy will be submitted to the
next General Meeting, for appreciation as a separate point on
the agenda of a consultative nature. It is currently in force (with
no alterations), on the following terms:

Fixed remuneration for the CEO is EUR 384,000 gross annual
salary and will be determined for the remaining members on
terms fixed by the EDP Group.

Variable annual remuneration for each Executive Committee
member may vary between 0% and 100% of their gross, fixed,
annual remuneration. It only comes into effect if at least 90% of
the strategic goals have been met. The amount is determined
on the basis of the following indicators on each year of their
term: relative performance of total shareholder return of

EDP Renovaveis vs. Eurostoxx Utilities, PSI-20 and Iberdrola
Renovaveis 2009, real capacity fo generate shareholder value
at EDP Renovaveis, increase in installed capacity (MW), growth
in net profits and EDP Renovaveis EBITDA in 2009.

Multi-annual variable remuneration for all members of the
Executive Committee may total from 0% to 100% of their gross
tri-annual remuneration and is based on an accumulated
annual evaluation of the directors’ performance in achieving
economic sustainability for the EDP Renovaveis Group.
Although this multi-annual remuneration is calculated
annually, it only comes into effect at the end of their term of
office if at least 90% of the strategic goals have been met. This
is assessed on the basis of performance and a comparison
with strategic benchmarks. In fact, the factors used to calculate
the remuneration component are the relative performance of
the EDP Renovaveis Group’s market capitalisation vs. Eurostoxx
Utilities and PSI-20 during the term, the EDP Renovaveis Group's
capacity fo create value, the performance of the Sustainability
Index applied to EDP Renovaveis (DJSI method), the EDP
Renovaveis Group’s image in the national and infernational
markets (through brand audit and surveys), its capacity to
change and adapt to new market requirements (through
surveys), fulfilment of strategic national and international
targets and the EDP Renovéveis Group’s EBITDA margin vs.
Eurostoxx Utilities during their term.

The time period considered for determining the multi-annual
dimension of the component of their remuneration (3 years),
the use of qualitative criteria aimed at a strategic, medium-
term perspective in the Company’s development, the existence
of a cap on variable remuneration and the relative weight of
this component on total remuneration are decisive factors in
fostering management performance that does not focus solely
on short-term objectives but includes the medium and long
term interests of the Company and its shareholders.

The retirement savings plan for the members of the Executive
Committee acts as an effective retirement supplement and
corresponds to 5% of their annual salary.

The directors do not receive any substantial non-monetary
benefits as remuneration.

The Board of Directors is responsible for fixing managers’
remuneration policy (as understood in Article 248-B(3) of
the Securities Code) who do not belong to the governing or
supervisory bodies.

The Board will therefore submit the managers’ remuneration
policy to the next General Meeting for appreciation. It is based
on the following factors:

The policy followed when fixing EDP Renovaveis managers’
remuneration is the same as that for Company employees
in general;

The remuneration of the company’s managers consists on
fixed remuneration and variable component;

The quality/quantification of the performance is established
in accordance with criteria previously defined by the Board
of Directors;

As a result, when defining any managers’ performance
bonuses, consideration is given not only to factors all
employees’ behavior, taking into account the degree of
responsibility their position and their ability to adapt to the
Company and its procedures but also the economic and
financial performance of their particular business area and
of EDP Renovdveis as a whole.

The General Meeting is responsible for appointing the
Board of Directors, which appoints the Nomination

and Remuneration Committee, which is responsible for
submitting the statement on remuneration policy for the
Company’s corporate bodies.

The General Meeting’s duties include appraising the above
mentioned statement.

Pursuant to Article 95 of the Public Company Law,

the General Meeting is also required to evaluate the
performance of the corporate public bodies and make
an annual decision as whether to maintain confidence in
their members.



5.6. ATTENDANCE AT THE ORDINARY GENERAL
MEETING OF SHAREHOLDERS OF A
REPRESENTATIVE OF THE NOMINATION AND
REMUNERATION COMMITTEE

All the members of the Nomination and Remuneration
Committee will be present or represented at the General
Meeting of Shareholders of EDP Renovaveis.

5.7. PROPOSAL ON THE APPROVAL OF PLANS
ON SHARE REMUNERATION AND/OR SHARE
PURCHASE OPTIONS OR ON THE BASIS OF SHARE
PRICE FLUCTUATIONS

The Company has not approved any plans for share
remuneration or share purchase options or plans based on
share price fluctuations.

5.8. AUDITOR’S REMUNERATION

For the year ended on December 31s!, 2009, the fees paid
to KPMG Auditores, S.L. for auditing of the annual accounts,
guarantee and reliability services, tax advisory and other
services unrelated to audits are as follows:

Auditing and Legal Revision

Countries

Relaiability guarantee
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6. THE EDP RENOVAVEIS’ SHARE AND
DIVIDEND POLICY

6.1 EDP RENOVAVEIS IN THE CAPITAL MARKETS

The shares representing the EDP Renovdveis share capital were
initially admitted to trading in the official stock exchange NYSE
Euronext Lisbon on the 4 June 2008, in the largest Initial Public
Offering launched in Western Europe of the year 2008.

EDP Renovaveis has 872,308,162 ordinary shares, with a face
value of EUR5.00 representing 100% of the share capital,
admitted to trading in the NYSE Euronext Lisbon market. The
free float since the IPO is 22.5%.

EDP RENOVAVEIS, S.A.

Shares

Share Capital €4,361,540,810
Nominal Share Value €5.00

N.° of Shares 872,308,162
Date of IPO 4 June 2008
NYSE Euronext Lisbon

Reuters RIC EDPR.LS
Bloomberg EDPR PL
ISIN ES0127797019

Other services different from

Tax consultancy services  Auditing and Legal Revison

of Accounts services of Accounts
Portugal 166,200 - - - 166,200
Spain 687,597 99,813 331,491 - 1,118,901
) 35,824
Brazil BRL 99.700 35,824
694,403 208,680 659,214
UsA USD 965,000 USD 290,000 USD 916,098 1,562,297
217,909
EUR 151,750 6,000
Others PLN 188,250 13,900 PLN 28,090 237,809
RON 130,000
Total 1,801,933 322,393 996,705 0 3,121,031

The accounts audit services are those necessary for the

issue of a legal opinion on the individual and consolidated
annual accounts of the company and its subsidiaries in Spain
and abroad.

6.2 EDP RENOVAVEIS SHARE PRICE

In 2009, EDP Renovaveis’ share price rose by 33%, closing the
year at EUR6.63 each. In the same period, the PSI20 and the
Euronext 100 increased by 33% and 25%, respectively, while the
Dow Jones Eurostoxx Utilities fell 1%.

180

160 N
140 gv-"h“‘r Mt
120 f"“\,‘/}

100

80

60

40
e o o o o o o o o o o o
OO?EOOO‘OOQOQ
c 2 > €& 3 2 a % 2
2 2 2 og
5§ 2 2 % 8 33 3 & 38 2

During the year 256,979,419 EDP Renovaveis shares,
corresponding to a turnover of approximately EUR1,676 billion
were traded. On average, at Euronext Lisbon, EDP Renovaveis
daily trade volume was around 1 million shares per day.
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EDP Renovaveis ended the year with a market capitalization
of EUR5.8 billion, making it the fourth largest listed company
in Portugal.

2009 EDP Renovaveis Share Price and Transactions
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Volume Price (€)

EDP Renovaveis Shares in NYSE Euronext

Lisbon (EUR) 2009 2008
Opening price* 5.00 8.00
Closing price 6.63 5.00
Peak price 775 8.00
Minimum price 5.00 3.45
Variation in Share Price and Reference Indexes 2009 2008
EDP Renovaveis 33% -37%
PSI20 33% -51%
Dow Jones Eurostoxx Utilities -1% -38%
Euronext 100 25% -45%
Liquidity of EDP Renovaveis Shares in the Market 2009 2008
Volume in NYSE Euronext (€ million) 1,676.0 1,646.0
Daily average volume (€ million) 6.4 n.o
Number of shares traded 256,979,419 215,951,049
Average number of shares traded 984,595 1,459,129
Total shares issued 872,308,162 872,308,162
Number of own shares 0 0
EDP Renovaveis Market Value (€ million) 2009 2008
Market capitalisation at end of period EUR 5,783 EUR 4,364

(*) January Tst, 2009 and June 4th, 2008, respectively

The graph below shows the evolution in EDP Renovaveis prices
over the year and all announcements and relevant events that
may had impact on them.

2009 Main events impact on EDP Renovaveis share price
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1 20-Jan EDPR announces provisional 2008 operating data
2 17-Feb Approval of key energy-related incentives in the US
applicable to EDPR NA
3 26-Feb EDPR announces 2008 results
4 18-Mar EDPR increases its presence in the Brazilian market
5 14-Apr EDPR annual shareholder meeting
- <f. .
6 22-Apr EDPR announces provisional 1%'-quarter 2009 operating
data
7 6-May EDPR announces 18'-quarter 2009 results
EDPR announces provisional 18'-half 2009 operating
8 16-Jul
data
9 29-Jul EDPR announces 1¥'-half 2009 results
10 1-Se EDPR establishes a new type of institutional
P partnership structure for 101 MW in the US
n 1-Sep US treasury approves EDPR’s first cash grant
12 14-Oct EDPR announces provisional nine-months 2009
operating data
13 20-Oct Government of Asturias provisionally awards 246 MW
to EDPR
14 28-Oct EDPR announces nine-months 2009 results
5 2-Dec EDPR closes two institutional partnership structures
in the US
EDPR obtains 840 MW in the Spanish pre-registry for
16 16-Dec B
renewable capacity
EDPR establishes its second institutional partnership
17 28-Dec structure incorporating the cash grant for 101 MW in

the US

The distribution of dividends is proposed by the Board of
Directors of EDP Renovdveis and authorized by decision of the
company’s General Meeting of Shareholders. As set forth in
the Spanish Public Company Law, a dividend declared in each
financial year may only be distributed from EDP Renovaveis
profits for that year or from distributable reserves and this
distribution must not cause the assets of EDP Renovaveis to fall
below the value of the company’s share capital.

As of 2011, EDP Renovaveis expects to declare and pay
dividends representing at least 20% of the profits for the

year and to begin to do so for the financial year ending on

31 December 2010. The Board of Directors of EDP Renovaveis
may, if necessary, adjust this dividend policy in order to reflect
changes in the business strategy and capital needs, among
other aspects. Any future dividends will depend on conditions
at the time, including individual and consolidated net profits,
earnings, the company’s financial situation, availability of
legally distributable funds and future prospects. As a result, no
guarantee can be given that dividends will be proposed and
declared in any particular year. Any dividends paid in the future
may be subject to withholding of tax at source.



Provide information to actual and potential investors about
the Company is a structural aspect of EDP Renovaveis’

policy and action as a listed company. The promotion of

a transparent, easily accessible and high-quality information
is of fundamental importance to an accurate perception of the
company’s strategy, financial situation, accounts, assets and
significant events.

EDP Renovaveis therefore seeks to provide investors with
information that will help them make informed, clear, concrete
investment (or divestment) decisions.

This Company’s positioning is demonstrated by the relative
frequency with which it publishes privileged information on
significant events in its activities each year.

The periodic publication of information on the company, such
as the quarterly announcement of results, as required by law,
is an important feature of the company’s relationship with the
market when it comes to the duty to inform.

EDP Renovaveis considers its website a fundamental vehicle
for circulating information and uses it o ensure that up-to-date
information on its activities and results is always available.

EDP Renovaveis therefore wishes to maintain a close ongoing,
transparent relationship with all market agents.

The EDP Renovaveis’ Investor Relations Department (IRD) acts
as an intermediary between the EDP Renovaveis management
team and a vast universe of shareholders, financial analysts,
investors and the market in general. Its main purposes are

to guarantee the principle of equality among shareholders,
prevent asymmetries in access to information by investors and
reduce the gap in the perception of the company’s strategy and
intrinsic value. This department is responsible for developing
and implementing the company’s communication strategy
and maintaining an appropriate institutional and informative
relationship with the financial market, the stock exchange at
which EDP Renovaveis shares are traded and their regulatory
and supervisory bodies (CMVM - Comissdo do Mercado

de Valores Mobiliarios in Portugal and CNMV — Comission
Nacional del Mercado de Valores in Spain)

The Investor Relations Department is coordinated by Mr. Rui
Antunes and is located at the company’s Madrid office. Its
contact details are as follows:

Calle Serrano Galvache, n° 56
Centro Empresarial Parque Norte
Edificio Encina — 4° Piso

28033 Madrid, Espanha
Telefone: +34 902 830 700

Fax: +34 914 238 410

E-mail: ir@edprenovaveis.com
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The IRD reports directly to the EDP Renovaveis management
team through its Chief Financial Officer (CFO) and its main
duties are:

To ensure compliance with all legal obligations arising from
the fact that EDP Renovaveis is a listed company;

To define and implement the company’s strategy for
communication with analysts and investors, when assisting
the management team in drafting EDP Renovaveis financial
and strategic communication policy and in preparing,
processing and publishing information;

To coordinate, prepare and conduct information sessions,
press conferences and roadshows. This includes disclosing
significant events and other communications, to publish
quarterly results and periodic financial statements, to give
strategic presentations to the market, to organise road-
shows with management team members in the main
financial markets, to hold and monitor regular meetings
and conference calls at the request of investors and
analysts and to provide answers to queries on the business
environment and activities of EDP Renovaveis by email,
telephone or in person from analysts and institutional and
private investors;

To inform the management team of the expectations of
financial analysts and benchmark with the competition, to
monitor all changes in the stock exchange and financial
markets of interest to the company, to filter information into
the company when justified and to inform it of the different
perceptions that capital market players have of EDP
Renovaveis’ activity;

To develop and update the investor relations section of the
EDP Renovaveis’ website (www.edprenovaveis.com).

During 2009, EDP Renovaveis’ IRD pursued its market activities,
meeting with more than 450 institutional investors in Europe
and the United States, surpassing the meetings held in 2008,
in clear evidence of investor’s high interest in the company and
its strategy.

The IRD of EDP Renovaveis held several events, as roadshows,
presentations to investors and analysts, meetings and
conference calls and as well attended in several conferences
to present the company and to answer queries about its
activities and business environment. Along 2009, the Investor
Relations Department carried out roadshows in the world’s
main financial cities (New York, Boston, San Francisco, Chicago,
Denver, Miami, London, Frankfurt, Lisbon, Edinburgh, Helsinki,
Copenhagen, Paris, Geneva, Zurich, etc) and several meetings
and reverse roadshows were held in the company’s offices in
Madrid and Houston.

On each earnings announcement, EDP Renovaveis’ IRD
promoted a conference call with webcast access, where
the company’s management announces the development
of EDP Renovaveis activities and updates futures prospects
in the different business areas. On this conference calls,
shareholders, investors, analysts and all the interested
parties had the opportunity to discuss with EDP Renovaveis’
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management the company’s results and its future expectation
and strategy, and hear from the company’s management

its point of view of the current issues. The Investor Relations
Department also remained in permanent contact with

the financial analysts who evaluate the company and

with all shareholders and investors by mail, phone or
face-to-face meetings.

As required by CMVM regulations, EDP Renovaveis provides all
legal and corporate governance information on its website -
(www.edprenovaveis.com). The company website also carries
updates on developments in the Group’s activity and financial
and operational data to ensure that shareholders, financial
analysts and others have easy access to information.

This online information includes data on reports, on accounts’
announcements of relevant events, the articles of association
with its modifications, internal regulations of corporate bodies,
Group's shareholder structure, preparatory documentation for
each General Meeting, fluctuations in EDP Renovaveis’ share
prices and other information of potential interest on the Group.

This information also includes data on the company, such as
its name, status as a listed company, registered office, articles
of association, regulations governing the management and
supervisory bodies, names of the members of the corporate
bodies and the market relations representative. Contact
details for the Investor Relations Department, its functions,
financial statements and a calendar of company events are
also available.

EDP Renovaveis posts on its website invitations to the
General Meeting and proposals for discussion and voting at
the meeting.

EDP Renovaveis also publishes online the annual report on the
work of the Audit Committee.

The table below summarises the information posted on the
website and in which languages used.

Identification of the company v v v
Financial statements

Regulations of the
management and supervisory v 4 v
bodies

Audit Committee Annual report

Investor Relations Department -
functions and contact details

Articles of association

Calendar of company events

Ll
L L L
L

Invitation to General Meeting

Proposal submitted for
discussion and voting at v v v
General Meetings

Minutes of the General
Shareholders’ Meeting v v v



ANTONIO MEXIA

ANA MARIA FERNANDES

ANTONIO MARTINS DA COSTA

NUNO ALVES

JOAO MANSO NETO

JOSE SILVA LOPES

ANTONIO NOGUEIRA LEITE

RAFAEL CALDEIRA VALVERDE

JOSE ARAUJO E SILVA

MANUEL MENENDEZ MENENDEZ

JORGE SANTOS

FRANCISCO JOSE QEUIROZ DE BARROS DE LACERDA

JOAO MANUEL DE MELLO FRANCO

JOAO LOPES RAIMUNDO

DANIEL M. KAMMEN

GILLES AUGUST
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CEO of EDP-Energias de Portugal, S.A.
Member of the Board of Directors of EDP-Energias de Portugal, SA

CEO and Vice-Chairperson of EDP Energias do Brasil, SA
CEO and Chairperson of Horizon Wind Energy LLC
Member of the Board of EDP-Energias de Portugal, SA

Director of the Foreign Exchange and Capital Division of Millennium BCP Investimento
Member of the Executive Board of Directors of EDP-Energias de Portugal, SA (CFO)

Chairperson of the Executive Committee of EDP Producdo
CEO Vice-Chairperson of Hidroeléctrica del Cantabrico, SA
Member of the Executive Board of Directors of EDP-Energia de Portugal, SA

Chairperson of the Board of Directors Montepio Geral

Board Member of the Instituto Portugués de Relagdes Internacionais, UNL
Director of Reditus, SGPS, SA

Managing Director José de Mello, SGPS, SA

Director of Companhia Unigo Fabril CUF, SGPS, SA

Director of Quimigal, SA

Director of CUF-Quimicos Industriais,SA

Director of ADP, SA-CUF Adubos

Director of Sociedades de Explosivos Civic, SEC, SA

Director of Brisa, SA

Director of Efacec Capital, SGPS, SA

Director of Comitur, SGPS, SA

Director of Comitur Imobiliaria, SA

Director of Expocomitur-Promocoes e Gestdo Imobilidria, SA

Director of Heredade do Vale da Fonte-Sociedade Agricola, Turistica e Imobiliaria, SA
Director of Sociedade Imobilidria e Turistica do Cojo, SA

Director of Sociedade Imobilidria da Rua das Flores, n° 59, SA

Director of José de Mello Sadde, SGPS, SA

Vice-Chairperson of the Advisory Board do Banif Banco de Investimentos
Chairperson of the Board General y de Supervision de Opex, SA
Member of the Advisory Board of IGCP

Vice-Chairperson of Forum para a Competitividade

Vice-Chairperson of the Board of Directors Banco Espirito Santo de Investimento, SA
Member of the Executive Committee of Banco Espirito Santo de Investimento, SA

Director of Corticeira Amorim, SGPS, SA
Member of the Executive Committee of Corticeira, SGPS, SA
Member of the Board of Directors of Caixa Geral de Depdsitos

Member of the Board of Directors of EDP-Energias de Portugal, SA
Chairperson of Cajastur

Chairperson of Hidroeléctrica del Cantabrico, SA

Chairperson of Naturgas Energia, SA

Member of the Board of Directors of Nuevas Energias de Occidente, SL
Representative of Pefia Rueda, SL in the Board of Directors of Enagas, SA
Member of the Board of Confederacion Espafiola de Cajas de Ahorro
Member of the Board of UNESA

Full Professor of Economics at Instituto Superior de Economia e Gestdo, da Universidade Técnica de Lisboa
Member of the Assembly of Representatives of Instituto Superior de Econémica y Gestion de la Universidad Técnica de Lisboa
Coordinator of the PhD course in Economics at ISEG

Member of the Board of Banco Comercial Portugués, SA
Member of the Board Mague-SPGS, SA

Director of Portugal Telecom SGPS, SA

Chairperson of the Audit Committee of Portugal Telecom SGPS, SA

Member of the Remunerations Committee of Portugal Telecom SGPS, SA
Chairperson of the Corporate Governance Committee of Portugal Telecom SGPS, SA

Chairperson of the Board of Banque BCP Luxembourg
Chairperson of the Board of Directors of Banque BCP France
Member of the Board of Banque Orive BCP Switzerland
Managing Director of Banco Comercial Portugués
Vice-Chairperson of the Board of Millenniun Angola

Member of the Board of Banco Millennium BCP de Investimento

Founding Directors Renewable and Appropiate Energy Laboratory (RAEL) de la Universidad de California, Berkeley
Lecturer in Nuclear Energy at the University of California, Berkeley

Lecturer in the Energy and Resources Group at University of California, Berkeley

Lecturer in public policy at Goldman School of Public Policy at University of California, Berkeley

Codirector of thel Berkeley Institute of the Environment

Member of the Executive Committee of Energy Biosciences Institute

Co-founder of August & Debouzy . He now manages the firm’s corporate department.
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ANTONIO MEXIA

N/A
ANA MARIA FERNANDES

N/A
ANTONIO MARTINS DA COSTA

N/A
NUNO ALVES

N/A
JOAO MANSO NETO

N/A
JOSE SILVA LOPES

Chairperson of the Board of Directors of Montepio Geral
ANTONIO NOGUEIRA LEITE

Board Member of the Instituto Portugués de Relagdes Internacionais, UNL
Director of Reditus, SGPS, SA

Managing Director José de Mello, SGPS, SA

Director of Companhia Unido Fabril CUF, SGPS, SA

Director of Quimigal, SA

Director of CUF-Quimicos Industriais,SA

Director of ADP, SA-CUF Adubos

Director of Sociedades de Explosivos Civic, SEC, SA

Director of Brisa, SA

Director of Efacec Capital, SGPS, SA

Director of Comitur, SGPS, SA

Director of Comitur Imoboiliaria, SA

Director of Expocomitur-Promogdes e Gestdo Imobiliaria, SA

Director of Heredade do Vale da Fonte-Sociedade Agricola, Turistica e Imobiliaria, SA
Director of Sociedade Imobiliaria e Turistica do Cojo, SA

Director of Sociedade Imobilidria da Rua das Flores, n° 59, SA

Director of José de Mello Sadde, SGPS, SA

Vice-Chairperson of the Advisory Board do Banif Banco de Investimentos
Chairperson of the Board General y de Supervision de Opex, SA
Member of the Advisory Board of IGCP

Vice-Chairperson of Forum para a Competitividade

RAFAEL CALDEIRA VALVERDE

Vice-Chairperson of the Board of Directors Banco Espirito Santo de Investimento, SA
Member of the Executive Committee of Banco Espirito Santo de Investimento, SA

JOSE ARAUJO E SILVA

Director of Corticeira Amorim, SGPS, SA
Member of the Executive Committee of Corticeira, SGPS, SA
Member of the Board of Directors of Caixa Geral de Depositos

MANUEL MENENDEZ MENENDEZ

Chairperson of Cajastur

Representative of Pefia Rueda, SL in the Board of Directors of Enagas, SA
Member of the Board of Confederacion Espafiola de Cajas de Ahorro
Member of the Board of UNESA

JORGE SANTOS

Full Professor of Economics at Instituto Superior de Economia e Gestdo, da Universidade Técnica de Lisboa
Member of the Assembly of Representatives of Instituto Superior de Econdmica y Gestion de la Universidad Técnica de Lisboa
Coordinator of the PhD course in Economics at ISEG

FRANCISCO JOSE QEUIROZ DE BARROS DE LACERDA
Miembro del Consejo de Mague-SPGS, SA
JOAO MANUEL DE MELLO FRANCO

Director of Portugal Telecom SGPS, SA

Chairperson of the Audit Committee of Portugal Telecom SGPS, SA

Member of the Remunerations Committee of Portugal Telecom SGPS, SA
Chairperson of the Corporate Governance Committee of Portugal Telecom SGPS, SA

JOAO LOPES RAIMUNDO
Vice-Chairman and CEO of Banco Millennium BCP, North America
DANIEL M. KAMMEN

Founding Directors Renewable and Appropiate Energy Laboratory (RAEL) de la Universidad de California, Berkeley
Lecturer in Nuclear Energy at the University of California, Berkeley

Lecturer in the Energy and Resources Group at University of California, Berkeley

Lecturer in public policy at Goldman School of Public Policy at University of Calirfornia, Berkeley

Codirector of thel Berkeley Institute of the Environment

Member of the Executive Committee of Energy Biosciences Institute

GILLES AUGUST

Co-founder of August & Debouzy . He now manages the firm’s corporate department.
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EDP—Energias de Portugal, S.A.

EDP—Gestdo da Producdo de
Energia, S.A.

EDP—Energias do Brasil, S.A.
EDP—Estudos e Consultoria, S.A.

EDP—Soluc¢des Comerciais, S.A.
EDP—Imobiliaria e
Participagoes, S.A.

EDP Valor—Gestdo Integrada de
Servicos, S.A.

Savida—Medicina Apoiada, S.A.

SCS—Servicos Complementares
de Sadde, S.A.

Energia RE S.A.

Hidroeléctrica del
Cantabrico, S.A.

Naturgds Energia, S.A.

EDP Investimentos, SGPS, S.A.

EDP Gas lll, SGPS, S.A.

EDP Gas Il, SGPS, S.A. (ex-NQF
Gas, SGPS, S.A.)

EDP Gas—SGPS, S.A.
EDP Internacional, S.A.

Horizon Wind Energy, LLC

Nuevas Energias de Occidente,
S.L.

Balwerk - Consultadoria
Econdmica e Participagoes,
Sociedade Unipessoal, Lda.
EDP - Energias de Portugal
Sociedade Andnima, Sucursal
en Espaia

EDP Gas.com - Comércio de Gas
Natural, S.A.

EDP Finance BV

Electricidade de Portugal
Finance Company Ireland Lt.

ENEOP - Eélicas de Portugal, S.A.

EDP Renovaveis Brasil, S.A.
EDP Asia - Investimentos e
Consultoria Lda.

Empresa Hidroeléctrica do
Guadiana, S.A.

EDP Energia Ibérica S.A.
EDP Energia Ibérica S.A.
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Director

Chairperson of the
Board of Directors

Vice-Chairperson
and CEO of the
Board of Directors

Vice-Chairperson
of the Board of
Directors

Chairperson of the
Board of Directors

Chairperson of the
Board of Directors
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Board of Directors

Chairperson of the
Board of Directors

Permanent
Representative

Director

Representative

Chairperson of the
Board of Directors

Director
Director

Chairperson of the
Board of Directors
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Board of Directors

Director
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Antonio Mexia (Chairman)

He was born on July 12th, 1957. He received a degree in
Economics from Université de Genéve (Switzerland) in 1980,
where he was also Assistant Lecturer in the Department of
Economics. He was a postgraduate lecturer in European
Studies at Universidade Catélica. He was also a member of
the governing boards of Universidade Nova de Lisboa and
of Universidade Catblica, where he was Director from 1982
to 1995. He served as Assistant to the Secretary of State for
Foreign Trade from 1986 until 1988. From 1988 to 1990 he
served as Vice-Chairman of the Board of Directors of ICEP
(Portuguese Institute for Foreign Trade). From 1990 to 1998
he was Director of Banco Espirito Santo de Investimentos
and, in 1998, he was appointed Chairman of the Board of
Directors of Gas de Portugal and Transgds. In 2000 he joined
Galp Energia as Vice-Chairman of the Board of Directors.
From 2001 to 2004, he was the Executive Chairman of Galp
Energia and Chairman of the Board of Directors of Petrogal,
Gas de Portugal, Transgds and Transgds-Atldntico. In 2004,
he was appointed Minister of Public Works, Transport

and Communication for Portugal’s 16th Constitutional
Government. He also served as Chairman of the Portuguese
Energy Association (APE) from 1999 to 2002, member of the
Trilateral Commission from 1992 to 1998, Vice-Chairman of
the Portuguese Industrial Association (AIP) and Chairman
of the General Supervisory Board of Ambelis. He was also a
Government representative to the EU working group for the
trans-European network development.

Ana Maria Fernandes (Vice-Chairman and Chief
Executive Officer)

She was born on 1st November 1962. She graduated in
Economics from the Faculty of Economics at Oporto (1986). She
received a postgraduate degree in Finance from the Faculty
of Economics of Universidade do Porto and an MBA from the
Escola de Gestdo do Porto (1989). She lectured at the Faculty
of Economics of Universidade do Porto from 1989 until 1991.
She began her professional career in 1986 at Conselho -
Gestdo e Investimentos, a company of the Banco Portugués
do Atlantico Group, in the capital markets, investments and
business restructuring field. In 1989 she began working at
Efisa, Sociedade de Investimentos, in the area of corporate
finance, and was later made a director of Banco Efisa. In 1992
she joined the Grupo Banco de Fomento e Exterior as director
in the area of investment banking and was Head “Corporate
Finance” at BPI between 1996 and 1998. In 1998 she joined
Gas de Portugal as Director of Strategic Planning and M&A
and, in 2000, became Director of Strategy and Portfolio
Management of Galp Business. She later became President
of Galp Power and Director of Transgds. From 2004 until 2006
she was director of the Board of Galp Energia.

Antonio Martins da Costa

Born in 1954. From 1976 to 1989, he held the position of lecturer
at the Superior Engineering Institute of Porto. In 1981 he

joined EDP to work in the hydro power generation sector, a
position he held until 1989. From 1989 to 2003, he held various
positions in the Banco Comercial Portugués group, namely as
an executive member of the board of directors of its insurance

companies and asset management operations, as well as
being a general manager of the bank. Between 1999 and
2003, he served as deputy chief executive officer and vice-
president of the board of directors of PZU (Poland). In 2003
he rejoined EDP as a general manager and was appointed
as chief executive officer and vice-chairman of the board of
directors of EDP—Energias do Brasil, a position he held until
being appointed as chief executive officer and chairman of
the board of directors of Horizon in July 2007, a position he
still holds. In March 2006, he was appointed as a member of
the Executive Committee of EDP’s Board of Directors.

He was President of the Portuguese Association of Investment
Pension Funds (2003), President of the Brazilian Association

of Electrical Distribution Companies (2006/2007) and Vice-
President of the Portuguese Chamber of Commerce in Brazil
(2005/2007).

He holds a degree in civil engineering and a master of
business administration degree from the University of
Oporto, has completed executive education studies at INSEAD
(Fontainebleau) and AESE (University of Lisbon), and has
completed the Advanced Management Programme at the
Wharton School (University of Pennsylvania).

Nuno Alves

He was born on April 1st, 1958. He received an undergraduate
degree in Engineering and Naval Construction in 1980 and an
MBA in 1985 from the University of Michigan. He began his
professional career in 1988 as Supervisor in the Studies and
Planning Directorate at Banco Comercial Portugués, where
he took on the role of Sub-Director of Financial Investment

in 1990. In 1991, he became Director of Investor Relations. In
1994, he became the Director of Private Retail Coordination. In
1996, he served as Director of Capital Markets for Banco CISF,
the investment bank of Banco Comercial Portugués, and was
promoted to Director of Investment Banking in 1997. In 1999,
he became Chairman of the Board of Directors of CISF Dealer,
where he remained until 2000, when he became Director of
Milleniumbcp Investimento (formerly Banco CISF), responsible
for Capital Markets and Treasury of the BCP Group. He has
served as Director-General of BCP from 2000 fo 2006.

Jodo Manso Neto

He was born on April 2nd, 1958. He graduated in Economics
from Instituto Superior de Economia (1981) and received

a post-graduate degree in European Economics from
Universidade Catélica Portuguesa (1982). He also completed a
professional education course through the American Bankers
Association (1982), the academic component of the master’s
degree programme in Economics at the Faculty of Economics,
Universidade Nova de Lisboa and, in 1985, the “Advanced
Management Program for Overseas Bankers” at the Wharton
School in Philadelphia. From 1988 to 1995 he worked at Banco
Portugués do Atldntico, occupying the positions of Supervisor
for the International Credit Division, Head of the Infernational
Credit Division, Department Director, Deputy Central Director
for International Management and Central Director of
Financial Management and Retail Commerce South. From
1995 to 2002 he worked at the Banco Comercial Portugués,
where he held the posts of General Director of Financial
Management, General Manager of Large Institutional



Businesses, General Manager of the Treasury, member of
the Board of Directors of BCP Banco de Investimento and
Vice-Chairman of BIG Bank Gdansk. From 2002 to 2003, in
Banco Portugués de Negécios, he was the Chairman of BPN
Servicos ACE, Director of BPN SGPS, Director of Sociedade
Lusa de Negécios and a member of the Board of Banco Efisa.
He is still a voting Member of the OMEL Board of Directors.
From 2003 to 2005 he worked at EDP as Director-General
and Administrator of EDP Produgdo. In 2005 he was named
Appointed Adviser at HC Energia, Chairman of Genesa and
Director of Naturgas Energia and OMEL.

José Silva Lopes

Born in 1932. From 1969 to 1974, he was a member of the
board of Caixa Geral de Depdsitos and director of the Cabinet
of Studies and Planning of the Ministry of Finance. In 1972,

he held the position of deputy chief of negotiations for the
free market agreement of the EC. Between 1974 and 1978,

he was Minister of Finance, additionally holding the position
of External Markets Minister between 1974 to 1975. Between
1975 and 1980, he held the position of Governor of the Bank of
Portugal. Since January 2004, he has been chairman of the
board of directors of Montepio Geral.

In 2003, he was awarded the Order of Grd Cruz by the
President of Portugal for his 48 years of service as an
economist predominantly for the Portuguese state. In
2004, he was awarded a degree of doutor honoris causa
by Instituto Superior de Economia e Gestdo. He also has a
degree in finance from the Instituto Superior de Ciéncias
Econdmicas e Financeiras.

Antonio Nogueira Leite

Born in 1962. Between 1988 and 1996, he held the position of
consultant to several national and international institutions,
including the Bank of Portugal, the OECD and the EC. Between
1995 and 1998, he was general secretary of APRITEL, and
between 2000 and 2002 was a member of the board of
directors of APRITEL. From 1997 to 1999, he was a director of
Soporcel, S.A., between 1998 and 1999, he was a director of
Papercel, S.A., and in 1999, was a director of MC Corretagem,
S.A. Also in 1999, he was appointed chairman of the board

of directors of Bolsa de Valores de Lisboa and became

a member of the executive committee of Associacdo de
Bolsas Ibero Americanas. Since 2000, Mr. Nogueira Leite has
been a member of the consultative council of Associag¢do
Portuguesa para o Desenvolvimento das Comunicagdes.
Between 2000 and 2002, he was a consultant for Vodafone—
Telecomunicagdes Pessoais,S.A., between 2001 and 2002, he
was a consultant of GE Capital, and in 2002 was a member
of the consultant council of IGCP. Since 2002, he has held
various positions within the José de Mello group and has
held directorships with numerous other entities including
Reditus, SGPS, S.A., Quimigal, S.A, Brisa, S.A., ADP, S.A,,
Comitur, SGPS, S.A., Comitur Imobiliaria, S.A., Expocomitur—
Promocoes e Gestdo Imobiliaria, S.A., Herdade do Vale da
Fonte—Sociedade Agricola, Turistica e Imobiliaria, S.A., e
SGPS, S.A., Efacec Capital, SGPS, S.A., and Cuf—Quimicos
Industriais, S.A. He held a further directorship with Sociedade
de Explosivos Civis, SEC, S.A. from 2007 to March 2008.
Between October 1999 and August 2000, he was Secretary of
State for Treasury and Finance and Governor Substitute of the
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European Bank of Investments. He additionally held positions
with the European Bank for Reconstruction and Development,
the International Monetary Fund and was a member of the
Financial and Economic Council of the European Union. He
was vice-chairman of the consultative council of Banif Banco
de Investimento, S.A., and chairman of the general and
supervision council of OPEX, S.A.

He has an undergraduate degree in economics from the
Universidade Catélica Portuguesa, a master of science
degree in economics, and a Ph.D. in economics from the
University of lllinois.

Rafael Caldeira Valverde

Born in 1953. In 1987, he joined Banco Espirito Santo de
Investimento, S.A. and was the director responsible for
financial services management, client management,
structured financing management, capital markets
management, and for the department for origination and
information. Between 1991 and 2005 he was member of the
Board of Directors and the Executive Committee. In March
2005, he was appointed as vice-chairman of the board of
directors of Banco Espirito Santo de Investimento, S.A. and
formed part of the executive committee of the company.

He has an undergraduate degree in economics from the
Instituto de Economia da Faculdade Técnica de Lisboa.

José Fernando Maia de Araujo e Silva

Born in 1951. He began his professional career as an assistant
lecturer at Faculdade de Economia do Porto. From 1991 he
was invited to be a lecturer at Universidade Catdlica do Porto
and additionally held a part-time position as technician for
Comissdo de Coordenacdo da Regido Norte. He has since
held the position of director of several companies, including
of Banco Espirito Santo e Comercial de Lisboa and Soserfin—
Sociedade Internacional de Servigos Financeiros—Oporto
group. He has been involved in the finance and management
coordination of Sonae Investimentos SGPS, was executive
director of Sonae Participagdes Financeiras, SGPS, S.A. and
was vice-chairman of Sonae IndUstria, SGPS, S.A. He has
additionally held directorships with Tafisa, S.A., Spread SGPS,
S.A. and Corticeira Amorim, SGPS. He presently serves on the
board of directors of Caixa Geral de Depésitos, S.A.

He has an undergraduate degree in economics from

the Faculdade de Economia do Porto and has obtained
certificates from Universidade de Paris IX, Dauphine and the
Midland Bank International banker’s course in London.

Manuel Menéndez Menéndez

Born in 1960. He has been a member of the board of
directors and a member of the executive committee of each
of Cajastur and Hidrocantdbrico. He has been a member

of the board directors, executive committee and audit and
control committee of AIRTEL. He has also been a member of
the board of directors of LICO Corporacién and ENCE, vice-
chairman of the board of SEDES, S.A. and executive chairman
of Sociedade de Garantias Reciprocas de Astirias. Currently,
he is chairman of Cajastur, Hidrocantabrico and Naturgas
Energia, a member of the board of NEO and Confederacion
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Espafola de Cajas de Ahorros, a member of the Junta
Directiva of UNESA and a member of Registro Oficial de
Auditores de Cuentas. He also represents Pefia Rueda, S.L. (a
subsidiary of Cajastur) on the board of directors of Enagas.

He has an undergraduate degree in economics and company
management and a Ph.D. in economic sciences, each from
the University of Oviedo. He has been appointed university
professor (catedratico) of company management and
accounts at the University of Oviedo.

Jorge Santos

Born in 1951. From 1997 to 1998, he coordinated the committee
for evaluation of the EC Support Framework Il and was a
member of the committee for the elaboration of the ex-ante
EC Support Framework lll. From 1998 to 2000, he was
chairman of the Unidade de Estudos sobre a Complexidade
na Economia and from 1998 to 2002 was chairman of the
scientific council of Instituto Superior de Economia e Gestdo
of the Universidade Técnica de Lisboa. From 2001 to 2002,
he coordinated the committee for the elaboration of the
Strategic Programme of Economic and Social Development
for the Peninsula of SetGbal. Since 2007, he has been
co-ordinator of the masters program in economics, and
since 2008, he has been a member of the representatives’
assembly of Instituto Superior de Economia e Gestdo of the
Universidade Técnica de Lisboa (ISEG).

He has an undergraduate degree in economics from Instituto
Superior de Economia, a master degree in economics from
the University of Bristol and a Ph.D. in economics from the
University of Kent. He additionally has a doctorate degree in
economics from the Instituto Superior de Economia e Gestdo
of Universidade Técnica de Lisboa, and has consequently
held the positions of Professor Auxiliar and Professor
Associado with Universidade Técnica de Lisboa. Hes has
been appointed as university professor (catedratico) of
Universidade Técnica de Lisboa.

Francisco José Queiroz de Barros de Lacerda

Born in 1960. From 1984 to 1985, he was an assistant
professor at Universidade Catdlica Portuguesa. Between
1982 and 1990, he held the position of analyst, manager and
director of Locapor (Leasing), CISF and Hispano Americano
Sociedade de Investimentos. Between 1990 and 2000 he
developed his main activity at Banco Mello, as managing
director since 1990 and as CEO between 1993 and 2000,
being after 1997 also vice-chairman of the board of directors,
and, over that period, chairman or director of several banks
and financial companies’ part of the Banco Mello group.

He was simultaneously member of the top management
team of the José de Mello group as director of UIF, SGPS,
and a non-executive director of Insurance Company Império.
Between 2000 and 2008, he was a member of the executive
board of directors of Banco Comercial Portugués, S.A., and
in this capacity was responsible for the activities of the
banking group in Central, Eastern & South-eastern Europe
and in investment banking. He is presently a member of the
board of Mague—SPGS, S.A. and business consultant to
several companies.

He has an undergraduate degree in company administration
and management from Universidade Catélica Portuguesa.

Jodo Manuel de Mello Franco

Born in 1946. Between 1986 and 1989, he was a member of
the management council of Tecnologia das Comunicacdes,
Lda. Between 1989 to 1994, he was chairman of the board of
directors of Telefones de Lisboa e Porto, S.A., and between
1993 to 1995 he was chairman of Associagdo Portuguesa para
o Desenvolvimento das Comunicacdes. From 1994 to 1995,
he was chairman of the board of directors of Companhia
Portuguesa Radio Marconi and additionally was chairman

of the board of directors of Companhia Santomense de
Telecomunicagdes e da Guiné Telecom. From 1995 to 1997, he
was vice-chairman of the board of directors and chairman
of the executive committee of Lisnave (Estaleiros Navais) S.A.
Between 1997 and 2001, he was chairman of the board of
directors of Soponata and was a director and member of the
audit committee of International Shipowners Reinsurance,
Co S.A. Between 2001 and 2004, he was vice-chairman of
José de Mello Imobiliaria SGPS, S.A., and was chairman

of the boards of directors of INOPOLIS, S.A., José de Mello
Residenciais & Servicos, S.A. and Engimais, S.A. Since 1998,
he has been a director of Portugal Telecom SGPS, S.A.,
chairman of the audit committee since 2004, and chairman of
the corporate governance committee since 2006.

He has an undergraduate degree in mechanical engineering
from Instituto Superior Técnico. He additionally holds a
certificate in strategic management and company boards
and is the holder of a grant of Junta de Energia Nuclear.

Jodo José Belard da Fonseca Lopes Raimundo

Born in 1960. Between 1982 to 1985 he was senior auditor of
BDO—-Binder Dijker Otte Co. Between 1987 to 1990, he was
director of Banco Manufactures Hanover (Portugal), S.A.

and between 1990 to 1993 was a member of the boards of
TOTTAFactor, S.A. (Grupo Banco Totta e Agores) and Valores
Ibéricos, SGPS, S.A. In 1993, he held directorships with
Nacional Factoring, da CISF—Iméveis and CISF Equipamentos.
Between 1995 and 1997 he was a director of CISF—Banco
de Investimento and a member of the board of directors of
Nacional Factoring. In 1998, he was appointed to the board
of several companies, including Leasing Atléntico, Comercial
Leasing, Factoring Atlantico, Nacional Leasing and Nacional
Factoring. From 1999 to 2000, he was a member of the board
of BCP Leasing, BCP Factoring and Leasefactor SGPS. From
2000 to 2003, He was appointed chairman of the board of
directors of Banque BCP (Luxemburg) and chairman of the
executive committee of Banque BCP (France). Between 2003
and 2006 he was a member of management of Banque
Prive BCP (Switzerland) and was general director of private
banking of BCP. Since 2006, he has been a member of the
board of directors of Banco Millennium BCP de Investimento,
and general director of Banco Comercial Portugués. Mr.
Lopes Raimundo is presently Vice-Chairman and CEO of
Millenniumbcp bank, NA.

He has an undergraduate degree in company management
and administration from Universidade Catélica Portuguesa
de Lisboa, and a master of business administration degree
from INSEAD.



Daniel M. Kammen

Born in 1962. Between 1988 and 1991, he was a research
fellow in the division of engineering and applied science
and the division of biology at the California Institute of
Technology and a post-doctorate researcher of Weizmann
& Bantrell in the engineering and applied science and
biology department at California Institute of Technology.
Between 1991 and 1993, he was a research collaborator

for science and international affairs at the John F. Kennedy
School of Government, Harvard University. Between 1991
and 1993, he was a research associate for the northeast
regional centre for global environmental change and the
department of physics, Harvard University. In 1993, he was
appointed a permanent fellow at the African Academy of
Sciences. Between 1993 and 1999, he was a member of the
research faculty at the Centre for Energy and Environmental
Studies at the School of Engineering and Applied Science at
Princeton University. Between 1997 and 1999, he was Class of
1934 Preceptor at the Woodrow Wilson School of Public and
International Affairs at Princeton University, and between
1998 to 1999 he was chair of the science, technology and
environmental policy program (STEP) of the same institution.
Between 1998 and 2001, he was an associate professor

of the energy and resource group and between 1999 and
2001 was an associate professor of nuclear engineering

at the University of California, Berkeley. In 1999, he was a
founding director of the renewable and appropriate energy
laboratory (RAEL) of the University of California, Berkeley.
From 2000 to 2001, he joined the core management team
of the Commission of Power of California Public Interest
Environmental Research—Environmental Area. Between
2004 and 2009, he was the director of the University of
California, Berkeley, and Industrial Technology Research
Institute of Taiwan. In 2005, he was appointed co-director
of the Berkeley Institute of the Environment. In 2006, he was
appointed a member of the Energy and Resources Group
and in 2007 held the position of coordinator of the science
and impact sector in the Energy Biosciences Institute. In
addition, since 2001, he has been a professor of public
policy of the Goldman School of Public Policy, University of
California, Berkeley. He is also an author of several studies
and has received several awards in the energy sector.

He has an undergraduate degree, a masters degree and a
Ph.D. each in physics.

Gilles August

Born in 1957, between 1984 and 1986, he was a Lawyer at
Finley, Kumble, Wagner, Heine, Underberg, Manley & Casey
Law Office in Washington DC. Between 1986 and 1991he was
an Associate and later became partner at Baudel, Salés,
Vincent & Georges Law Firm in Paris. In 1995 he co-founded
August &Debouzy Law firm where he is presently working as
the manager of the firm’s corporate department. He has been
a Lecturer at Ecole Supérieur des Sciences Economiqueset
Commerciales and at Collége de Polytechnique and is
currently giving lecturersat CNAM (Conservatoite National des
Arts et Métiers). He is Knight of the Légion d’Honneur.

He has a Master in Laws from Georgetown University Law
Center in Washington DC (1986); a Post-graduate degree in
Corporate Law from University of Paris Il Phantéon, DEA (1984)

) edp renovaveis

and a Master in Private Law from the same University (1981).
He graduated from the Ecole Supérieure des Sciences

Emilio Garcia-Conde Noriega

Born in 1955. In 1981, he joined Soto de Ribera Power Plant,
which was owned by a consortium comprising Electra de
Viesgo, Iberdrola and Hidrocantabrico, as legal counsel. In
1995, he was appointed general counsel of Soto de Ribera
Power Plant, and also chief of administration and human
resources of the consortium. In 1999, he was appointed as
legal counsel at Hidrocantabrico, and in 2003 was appointed
general counsel of Hidrocantdbrico and also a member of
its management committee. He presently serves as general
counsel of the Company, as secretary of the Board, and is
also director and/or secretary on the boards of directors of a
number the Company’s subsidiaries in Europe.

He holds a master’s degree in law from the University
of Oviedo.
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EDP RENOVAVEIS SHARES OWNED BY MEMBERS OF THE BOARD OF DIRECTORS AT 31.12.2009

Name Direct Indirect Total
Antonio Luis Guerra Nunes Mexia 3,880 320 4,200
Ana M?® Machado Fernandes 1,510 0 1,510
Joao Manuel Manso Neto 0 0 0
Nuno Maria Pestana de Almeida Alves 5,000 0 5,000
Antonio Fernando Melo Martins da Costa 1,330 150 1,480
Francisco José Queiroz de Barros de Lacerda 310 310 620
Joao Manuel de Mello Franco 380 0 380
Jorge Manuel Azevedo Henriques dos Santos 200 0 200
José Silva Lopes 760 0 760
José Fernando Maia de Araujo e Silva 80 0 80
Rafael Caldeira de Castel-Branco Valverde 0 0 0
Antonio do Pranto Nog Leite 0 0 0
Joao José Belard da Fonseca Lopes Raimundo 170 670 840
Daniel M. Kammen 0 0 0
M | Menéndes Menand 0 0 0
Gilles August 0 0 0
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