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Business Portfolio geographical diversified

A

% renovdveis

Wind & Solar Power

31% of EBITDA
(13% North America; 6% Portugal; 6% Spain; 6% Other)
Listed subsidiary: EDP Renovéveis (EDP has 77.5%)

IPO in Jun-08 4
Wind & Solar Power: 10.1GW \
A worldwide renewable market leader (
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Portugal Spain
EDP Brasil
39% of EBITDA 14% of EBITDA
16% of EBITDA Privatisation in 1997 (IPO) Presence since 2001
Listed subsidiary: EDP Brasil (EDP has 51%) Single electricity distributor Power generation 3.5 GW (ex-wind)
Presence since 1996 Power generation: 9.2 GW (ex-wind) # 2 in gas distribution
Power generation: 2.5 GW (hydro and coal) (from which 5.9GW is hydro)

2 electricity distribution concessions

Note: Data as of Dec-16




EDP has remained focused on reinforcing its distinctive profile
amongst European Utilities

n Balance between Growth &

Financial Deleverage n Controlled Risk ‘

= Keeping low risk profile
reinforcing presence in our
core markets and optimization
of capital allocation

* Focused growth: long-term
contracted renewables and
regulated networks

= Deleverage commitment:
improve visibility of medium
term FCF profile

Attractive returns m Superior Efficiency

= Focus on Opex & Capex
efficiency

= Attractive and sustainable
dividend policy

= Well-diversified markets and
competitive technologies




EDP's 5 climate commitments are fully aligned with sector's
sustainability agenda

Carbon Price Signal

* Higher CO2 price needed to promote decarbonisation
through coal-to-gas switching
* Further changes to ETS required

Investment Framework

* Lack of incentives for required investments
* Competition through auctions for LT contracts: win-win de-
risking for investors and consumers

Security of Supply

» Capacity markets: key for assuring security of supply
+ Services and grid management are fundamental for coping
with business model evolution

1. Emissions

Reduce CO, specific emissions by 75% before 2030 (compared to 2005 levels)

2. Renewables

Increase of electricity generation from renewable energy sources, exceeding
75% of EDP’s overall installed capacity by 2020

3. Efficiency

Provide customers with access to energy efficiency products and services to
reduce consumption by 1 TWh before 2020 (against 2014 levels)
4. Innovation

Encourage partnerships in clean energy technologies, energy efficiency and
smart grids research, by investing €200M in innovative projects by 2020
5. Smart Grids

Expand smart meters to more than 90% of EDP’s low voltage power network
delivery points in Iberia by 2030, utilizing new smart grid technology

Electric sector is pivotal for decarbonisation and EDP has been a long time committed player




EDP’s sustainable challenges

CONTINUE PRESERVE LOW RISK CLIMATE IMPROVE
TO GROW BUSINESS PROFLE CHANGE EFFICIENCY
© Renewable Energy

Growth focused on CO,-free technologies where EDP has recognized competitive advantages.

0 Energy Efficiency

Implementation of smart grids technologies and active promotion of demand side management by developing and offering
innovative products and services. In order to promote the deployment of energy efficiency, EDP is also creating synergies for
the management of the distributed generation/storage/consumers.

© Innovation

Innovation as a key element to energy efficiency improvement. Under this framework EDP implemented an innovation
governance model based on 5 strategic areas: Cleaner Energy; Smarter Grids; Customer- Focused Solutions; Data Leap and
Energy Storage.

o Our Stakeholders

The engagement with the stakeholders is a strategic priority for maintaining an open and transparent dialogue.

0 Our People

Enable global business evolution through leadership & people performance, while developing a digital workplace.




Strategic focus on renewable energy:
Welght of renewables up from 71% to 76% by 2020

EDP Group installed capacity by technology® Specific CO, emissions
(GW) (ton CO,/MWh)

2)
Hydro Wintj CCGT Other

29.9 0.63
24.9 11%
14% 12%
15%
e 24% 0.34
39% 76% 0.24
40% 71%
12%
6% . 32%
T 48% 32% %
2005 2015 2020E 2005 2015 2020E
Gl 54% 63% 63%

Contracted®

Reduction of CO, emissions by more than 30% by 2020 vs. 2015

(1) Includes equity method consolidation (2) Includes solar (3) Including 2.562MW of Hydro PPA in Portugal by 2020 entitled to CMEC account receivable until 2027 5



Strategic focus on renewable energy: @
Long residual asset life following growth in renewables

Average Residual Useful Life of EDP’s Generation — 2020E European Utilities: 2017E Net Debt/EBITDA vs. Residual Asset Life(?)
by Technology®
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Residual Asset Life (years)

EDP assets portfolio has one of the longest average residual lives amongst European Utilities

Higher visibility of medium long term free cash flows consistent with Net Debt/EBITDA target of ~3.0x

(1) Reference Date: Dec-20; Excluding: Special Regime (Mini-hydro, Cogeneration and Biomass) and Including MW attributable by Equity Consolidated Method (2) Estimates on ND/EBITDA and residual asset life for 6
European Utilities peers according to Citi Research Estimates published in Citi Equity research report on EDPR published on April 20th 2016; data on EDP based on EDP historical figures 2005 and forecasts for 2020



EBITDA growth in 2015-20: mostly driven by net expansion
investments in long term contracted renewables

@ EBITDA Growth 2015-20(1)

(%)
O CAGR CAGR ex-Forex
EDPR Avg. capacity +8% CAGR in 2015-20 additions
with long term PPAs or feed-in tariffs, mostly in US
3.6
37% ; °
. EBITDA in local currency +4% CAGR, eroded by
EDPR 30% el el conservative assumption on EUR/BRL
4%
EDP Brasil | 16% 13% :
o Slight improvement on market conditions
Iberia 54% 50% O Further efficiency improvements
Iberia
O New hydro capacity
20151 2020E o CMEC phase-out

Forex assumptions: 4% avg. annual devaluation of BRL vs. Euro; flat EUR/USD over the period
Delivery on EBITDA from longer time-to-market new hydro capacity in Portugal

(1) Recurrent and weather adjusted 7



Capex 2016-20: Discipline and focus on long-term contracted
renewables and regulated networks

[ 1 Net Investments(!): 2016E-20E Breakdown of accumulated Net Investments(1): 2016E-20E
(€bn) (% of € bn)
1.7 - e -
1.6 Regulated , # Brazil , .
1.2 Networks , 8% "
1.1 Net Expansion
1.0 30% f A
0.6 Investments I lberia \ }
bo22% 54% !
0.6 0.6 0.6 Maintenance 11 LT Contracted ! Regulated &
Renewables I LT Contl‘acted
b 16% !
Avg. Avg. Avg. Liberalised /
2014-15 2016E-17E 2018E-20E . ra
Conclusion of new hydro ,
. in Portugal: 1.5GW -
g?gfs'z';“t;fd 10% 50% commissioned in -“-_-=-
pex: 2016/1Q17

= 84% of which on Regulated & LT contracted activities
=  Asset rotation: €1.6bn target proceeds (60% already executed/agreed in 2016), to be reinvested at higher returns

Avg. net investments €1.4bn/year with avg. time to EBITDA < 2 years supporting medium term FCF growth

(1) Net Investments include capex and financial investments in the period and €1.6bn of financial divestments of minority stakes in wind farms by EDPR in 2016-20; disposals to CTG or others not included in these figures



Traditional business models no longer respond to sector’'s innovation @
challenges...

inovgrid

smart energy grid

DSO’s Challenges

Inovgrid is EDP’s pivotal project for smart grids

- = Quality of service
Traditional _ o
= Operational efficiency

Yielding improvements on several levels:

= Efficiency consumption, technical losses, fraud detection
" Renewables and distributed generation = Ability to manage distributed generation and EV

= Energy efficiency charging

= New business model and emerging
technologies = Remote management and cost reduction

Smart grid technologies are fundamental in the new design of utilities’ business model

EDP leverages on Inovgrid and supports a holistic view of electricity’s value chain




...and customer empowerment will be key

DISTRIBUTED
GENERATION

ACCESS TO

CONSUMPTION pll

DATA

SN STORAGE @’
*

CUSTOMER (\%

ENERGY
EFFICIENCY

DEMAND-SIDE @
RESPONSE

ELECTRIC

MOBILITY ‘- D £

CHOICE

<+« »

The transition to this new role of the customer implies a rethinking of the retail energy market design

10




EDP has been positioning itself on each element of the new
downstream business ...

seron s Solar energy Distributed storage

- * Self consumption launched in 2015 with ~9k * Technical solutions evaluation
system sales until now * Lithium battery pilot tests
Several communication campaigns and = Battery integration with solar energy
commercial innovation solutions
EDP re:dy for asset management * Commercial launch December 2016

New downstream

® |n house development

rdy para o futuro

Electric mobility offer launched in 2014

Offer comprises special tariff, wallbox and 1 " Allhome’s energy management

year electricity offer = Should become an automatic energy

Partnership with 14 car manufacturers optimization tool

= EDP re:dy should require a distinct approach
from the traditional one
Electric mobility Home energy management

Value creation will derive more and more from offering the right services

and being consciously part of customers’ daily life

11



... and launched a new commercial concept, EDP Smarthome,
to put them all together.

EDP SMARTHOME

Connect your smart energy solutions t
= \@
/ ;

solar energy electric mobility
Produce and consume your own charge your car comfortably at
solar energy home

batteries edp re:dy
Store the excess energy connect and contri
produced

ol your home

12



R & D: 5 main strategic areas of innovation @

Identify & develop competitive alternative clean generation to reduce emissions. €35M
Cleaner energy :
* e.g. Smart Green Gas project Investments
. Development of smart grid infrastructure and applications with client/operations focus.
Smarter Grids S = . A1 /op
* e.g. Predis - generation predictive models
Client-focused Focusing on innovative offerings to improve customer satisfaction & engagement. 2013 o 2018
Solutions * e.g. EDP Re:dy home management
Analyse technological breakthroughs of energy storage and its applications.
Energy Storage v : . & . : =
* e.g. Energy Storage project
Leverages the development of ITC! to support innovation in all business areas.
Data Leap ) e . .
* e.g. Forecasting of turbine lifetime via big data analytics

EDP is present and within the several layers of energy innovation

L Information and Communications Technology 13



R & D: Innovation ecosystem @

EDP Starter

Innovative incubation /
acceleration concept, equity
free, for start-ups operating

in the energy sector.

EDP Ventures

Corporate venture capital
looking for opportunities for
early stage investments in
the cleantech sector.

EDP's
Innovation
Ecosystem

Fablab EDP

The “Fabrication Laboratory”
consists of a set of digital
fabrication tools for rapid

prototyping and inventions.

----------------------------------------------------------------------

JV Innovation

Partnership with Microsoft
to develop business solutions
as well create synergies with
a vast network of partners.

----------------------------------------------------------------------

EDP works its ecosystem for innovation from within but in an open circuit with external entities

The further information flows, the further innovation grows

14



EDP works on a 3600 spectrum in stakeholders management...

= Sense of community through active communication (intranet, corporate TV, bi-annual employee gatherings,
Employees ethics ombudsman)
= Sense of empowerment through training (EDP University), job mobility and individual development plans

= Customers are key: EDP 365 Customer Program, Customer Ombudsman,...

= Involvement: EDP offers incentives for suppliers according to evaluation on performance; offers training and
provides access to a web dedicated platform and to Ethics Ombudsman

Communit = Active membership of society: EDP participates in local communities developing regions where business is
y present and acting as a cultural and social patron (mainly through EDP Foundation)

15



... and is supported on an HR strategy that fosters Global

Business and People Performance

EDP’'s strategic guiding principles
Business Plan 2016-2020

Requires a
people agenda
to support the

business
evolution while

creating
Multinational

Culture

Requires a
people agenda
that contributes
for an overall
profile of top
efficiency and
profitability

growth through
employe€ enterpris€
contribution

lid
fficiency deriving fron: stczd
; rl1d reliable people rela
’ decisions

HR sustainable cos:t
efficiency to sup:zn
functional evolu

Drive Generation
Renewal

Xag gyoiih

iency

Hire to retire ratio: 2/3
90% fulfillment of skills

Employee Engagement > 75%

Employee Enablement > 75%

€0,35M EBITDA/Employee in

2020 vs. €0,29M in 15

>75% digital

16
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Looking forward, economic rationale and increasing competitiveness is
boosting the uptake of renewables...

Wind already competes with all sources of energy... ...and Solar PV is structurally set to increase its attractiveness
Levelised Cost of Energy* (LCoE) Indexed LCoE2 (€/MWh)
Wind Onshore
90 -168

(€/MWh, 2016) ;
l
1
l
1
: Long-lasting
l technology with
92-100 Pl 61-106 69-98 i l decreasing LCoE
1
1

:50'70| Today 2020 2030

76-86

¥

- @@ 1 """"

1

1

:

1

CCGT Coal Nuclear Hydro Wind SolarPV Wind :
onshore offshore : Set to be a highly

1

1

1

1

1

1

competitive
technology

Wind onshore is today amongst the cheapest and most competitive
technologies

Today 2020 2030

e o o o = = = = = = = - - - - - - - — - —————————

Notes: (1) EDPR Analysis for European Market, Load factors: Wind Onshore @ 27%-36%; Solar PV-one axis tracking @ 23%-27%; Wind Offshore @ 45%-50%; (2) Analysis for an average LCoE 18



US wind: core growth driver in 2016-20 supported by visible

Capacity additions (GW) Project N\ame MW State CoD

Start of construction...

i i i i i Hidalgo 250 Texas 2016
DEDOEE = =
; b under negotiation/identified | | Timber Road Il 100 Ohio 2016 |
| .end of construction E E | 1 Jericho 78 New York 2016 |
: Full PTC ($23/MWh?) E E : E Arkwright 79 New York 2017 E
! - 1.8 GW ' | Meadow LakeV 100 Indiana 2017 E
i 80% PTC! i i 20.16-2020 i i Quilt Block 98 Wisconsin 2017 i
i 60% PTC! P ' | Red Bed 99 Oklahoma 2017 |
I Itne2022) o | | Turtle Creek 200 lowa 2018
: 0, 1 : ! : : :
i (3,%‘} 5353 ) i | | MeadowlakeVl 75 Indiana 2018 |
100% of PTCs value if installed until 2020 Option to grow 3.1 GW 1.1GW already secured

' under safe-harbor conditions (5% capex invested in 2016) | i with safe harbour >55% secured with non-utilities

Notes: (1) PTC value in 2015 of $23/MWh 19



Offshore projects to support growth options and capture @
a new wave of industry development and R&D leadership
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(e Moray Firth
: v
: 500 MW + 500 MW
()
v B ‘%:“10
1.1 GW lles d’Yeu et de ', o e
max.

Consent granted for offshore wind development;
Partnership with CTG (up to 30%)

Partnership with Engie allows de-risking
and complementary skills

Next step: CfD! allocation
Auction: 3Q 2016 (expected)

Selected in May-14 for the
development, construction and operation
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! Noirmoutier (e

Offshore projects to represent less than 10% of total investment needs through 2020 and to be developed through partnerships
Projects expected CoD after 2020

________________________________________________________________________________________________________________________________

Notes: (1) CfD — Contract for Difference 20



Sound shareholder structure @

EDP Shareholder Structure
(January 9, 2017) * Dec-11: CTG won the privatisation of a 21.35% stake in EDP

(@€3.45/share: 50% above market price on date of

FREE FLOAT; CHINA THREE
36.7% GORGES, 21.3% announcement)
(
\ = CTG represented by 5 members in the General and
CAPITAL GROUP,

15.0% Supervisory Board out of total 21 members (non executive,

majority independents)

Masaveu 53% :

TREASURY

¢ Liberbank 47% . ]
STOCK;OG% Frrammre = CTG is China’s largest clean energy group (100% owned by
\OPPIDUM 7.2%

QATAR; 236 People’s Republic of China): 59.5GW of installed capacity,
SONATRACH \ BLACKROCK; 5.0% mostly large hydros

2.4%

BCP Pension SEEZ(QFA;’;';U Rating: S&P: A+; Moody’s: Aa3; Fitch: A+

Fund; 2.4%

CNIC; 3.0%

Shareholders with overhang positions have exited or decreased their holdings

21



Sustainability within EDP’s corporate governance

Purpose: monitor and supervise
issue strategy related with

General and Corporate inabili i
" Governance & sustainability and internal codes
Supervisory Board Sustainability of ethics/conducts
(GSB) Purpose: advise the Executive

Committee (CGSC) Board of Directors in

environment and sustainability
related matters (namely on
sustainability and environmental
strategy definition and reports
preparation)

Environment
& Sustainability
Purpose: Responsible for managing Board
the company’s activities, namely
defining the goals and management

Executive Board of

| policies
Directors (EBD) Purpose: analyze, propose and
ensure proper implementation of
Strategic Area: sustainability & environmental
Sustainability strategy
Department
1 T
| \/
Purpose: namely share
information upon and discuss
Sustainability major legislative packages; share
Committee the.development of
Approval of Operational environmental performance
Sustainability & i di responsibility indicators; monitor the
Companies/ Environmental e 'cEe/ e forthe L ; development of the action plans
Business Units projects/targets / kil el executionof and activities of the sustainability
Responsible approved management structures of EDP
projects/target Group
s

22



EDP is recognised by the most important indices on sustainability

i .
ROBeCO « P
e ekom &9 storebrand v lge@ ¥ SUSTAINALYTICS
FTSE4Good riejsiejarich
EDP in the : "D‘:).»;«;Hones
ECPI & 55 leadership THOMSON REUTERS W ElRonexr MSCI Sustainahility indices
‘? llA" LiSt ESG Research In Collaboration with RobecoSAM e

Other recognition

¢©|WORLD'S MOST ™
o|ETHICAL
&|COMPANIES

WWW.ETHISPHERE.COM

o TOP 100
v COMPANY
‘2® UKAS 2016

........

|hamson Reuers.
||||||| 001 Diversity & Inclusion Indr

Sector wide leading position by actively contributing to global sustainability agenda

23



ESG ranking: Besides some well known ratings, Bloomberg notices
also RobecoSAM data in 2016

12.734 0.003 yym,M™  L12.732/2.734L  27249x 10147
Vol 2,454,715 0 2.744L H 2.745l L 2.721 Val 6.708M
Export to Excel Environmental, Social & Governance Analysis
Hi (
vs History vs Peers 97) ESG Scores | RV ESG »
b R

nce

9% Analyze Peers vs History vs Peers
Current History  Change Low Rant High  Median Difference History

61
100

1B 9 20

9000 Europe 44
12 1000 [

24



More than arising from a mere algorithm, compensation at EDP is rather a way of
recognising the drive, know-how, skills, performance and energy of employees.

Continuous .
Culture Values e Business Strategy

EDP Total Rewards Framework:

Employee
Engagement
& Experience

EDP Group’s Compensation Policy

Ensure Employees are fairly

s Attract & Retain Talent Career &
and competitively rewarded Development
Components:
Fixed Salary Bonus Benefits "
Recognition
Policy:

Aligned with local Aligned with financial and Aligned with local

markets sustainability* performance markets and different Work life
and strategic priorities human segments and Balance
Philosophy: generations

Ensure a competitive retribution scheme that is intrinsically associated

with employee and enterprise performance Others

*all employees have sustainability KPIs in their performance appraisal 25



The Compensation Committee appointed by the GSB is specifically responsible for the annual evaluation of
the EBD, taking into account, among other factors, the accomplishment of the strategy and objectives
previously set, planned and budgeted

Annual Fixed Component (defined for each EBD member in the annual general +( thlremir(;gs?vrl\ng PlClnls
assembly) rererence: 5 Oof the annua

fixed component value)

Variable Component (as a cap, it can be 2x the value of the annual fixed component)

Divided in two components

Annual Pluriannual
*  Goal’s Achievement - Floor: 90%/Cap: 110% *  Annually provisioned
* Can go up to 80% of the annual fixed component value * Mandate Goals’ Achievement - Floor: 90%/Cap:110%

e Can go up to 120% of the annual fixed component valued

g *  25% Total shareholder return vs. Eurostoxx utilities and PSI20 g * 18,5% Total shareholder return vs. Eurostoxx utilities and PSI20
‘S e 20% Earnings per share %5 * 18,5% Earnings per share
8 * 15% Net debt to EBITDA 8 * 15% Net debt to EBITDA
= « 13% Operating cash flow excluded regulatory receivables 35 * 8% Sustainability Performance Indicator
A0 g * 7% Residual income ° g * 5% Operating cash flow excluded regulatory receivables
°O 3 (All EBD members get the same evaluation) fﬂ 3 (All EBD members get the same evaluation)
0o (LN 04
(9] [J)
o 3 * Discretionary evaluation. Each EBD member is individually o 2 * Discretionary evaluation. Each EBD member is individually
X 2 evaluated by the Compensation Committee, based on each EBD % 2 evaluated by the Compensation Committee, based on each EBD
8 g member’s individual performance ™M § member’s individual performance

26



Key data on EDP securities @

Amount

Bonds Currency (million) Maturity Coupon Market Price (Bid) Market Yield ISIN Code
EDP BV Euro MTN EUR 750 21/09/2017 5.750% 103.0 0.1% XS0831842645
EDP BV Euro MTN EUR 650 15/04/2019 2.625% 104.9 0.3% XS1057345651
EDP BV Euro MTN EUR 300 29/06/2020 4.125% 111.2 0.7% XS0223447227
EDP BV Euro MTN EUR 750 14/09/2020 4.875% 114.2 0.8% XS0970695572
EDP BV Euro MTN EUR 600 20/01/2021 4.125% 111.9 1.0% XS0995380580
EDP BV Euro MTN EUR 1,000 18/01/2022 2.625% 106.3 1.3% XS1111324700
EDP BV Euro MTN EUR 600 23/03/2023 2.375% 103.9 1.7% XS1385395121
EDP BV Euro MTN EUR 600 29/09/2023 1.875% 100.6 1.8% XS1558083652
EDP BV Euro MTN EUR 1,000 12/02/2024 1.125% 94.9 1.9% XS1471646965
EDP BV Euro MTN EUR 750 22/04/2025 2.000% 98.8 2.2% XS51222590488
EDP Hybrid Notes EUR 750 16/09/2075 5.375% 105.9 3.8% PTEDPUOMO0024
EDP BV Euro MTN GBP 200 09/08/2017 6.625% 102.1 1.4% XS0152784715
EDP BV Euro MTN GBP 325 04/01/2024 8.625% 1324 3.2% XS0397015537
EDP BV Euro-Dollal! usD 531 02/02/2018 6.000% 103.2 2.3% XS0328781728
EDP BV Euro—DoIIaP) usbD 969 01/10/2019 4.900% 104.7 3.0% XS0454935395
EDP BV Euro-Dollar usD 750 15/01/2020 4.125% 102.5 3.2% XS1140811750
EDP BV Euro-Dollar usbD 750 14/01/2021 5.250% 106.1 3.5% X$1014868779
Equity Stock Exchange (€) P/E 2016 P/E 2017E P/BV 2016 DY 2016E Market Cap A"_fz' ‘D;:eyk‘:‘(’:*“t':‘n';
EDP SA Euronext Lisbon €2.82 11.1 10.9 1.1 6.7 €10,326m 6.0
EDP Renovaveis Euronext Lisbon €6.20 48.8 30.1 0.9 0.7 €5,404m 0.4
EDP Brasil BM&FBOVESPA R$13.64 12.7 12.4 1.0 3.8 R$8,277m 2.2

Source: Bloomberg as of March 8, 2017. (1) Initial issue size at €1bn. Amount shown is net of notes repurchased in Dec-16: USD469m and USD30.5m of 2018 and 2019-maturities, respectively. 27



Disclaimer

This document has been prepared by EDP - Energias de Portugal, S.A. (the "Company") solely for use at the presentation to be made on this date and its purpose is merely of informative nature and, as such, it may be amended
and supplemented. By attending the meeting where this presentation is made, or by reading the presentation slides, you acknowledge and agree to be bound by the following limitations and restrictions. Therefore, this
presentation may not be distributed to the press or to any other person in any jurisdiction, and may not be reproduced in any form, in whole or in part for any other purpose without the express and prior consent in writing of
the Company.

The information contained in this presentation has not been independently verified by any of the Company's advisors or auditors. No representation, warranty or undertaking, express or implied, is made as to, and no reliance
should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. Neither the Company nor any of its affiliates, subsidiaries, directors, representatives, employees
and/or advisors shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation.

This presentation and all materials, documents and information used therein or distributed to investors in the context of this presentation do not constitute or form part of and should not be construed as, an offer (public or
private) to sell or issue or the solicitation of an offer (public or private) to buy or acquire securities of the Company or any of its affiliates or subsidiaries in any jurisdiction or an inducement to enter into investment activity in
any jurisdiction. Neither this presentation nor any materials, documents and information used therein or distributed to investors in the context of this presentation or any part thereof, nor the fact of its distribution, shall form
the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever and may not be used in the future in connection with any offer (public or private) in relation to securities issued
by the Company. Any decision to purchase any securities in any offering should be made solely on the basis of the information to be contained in the relevant prospectus or final offering memorandum to be published in due
course in relation to any such offering.

Neither this presentation nor any copy of it, nor the information contained herein, in whole or in part, may be taken or transmitted into, or distributed, directly or indirectly to the United States. Any failure to comply with this
restriction may constitute a violation of U.S. securities laws. This presentation does not constitute and should not be construed as an offer to sell or the solicitation of an offer to buy securities in the United States. No securities
of the Company have been registered under U.S. securities laws, and unless so registered may not be offered or sold except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
U.S. securities laws and applicable state securities laws.

This presentation is made to and directed only at persons (i) who are outside the United Kingdom, (ii) having professional experience in matters relating to investments who fall within the definition of "investment
professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the "Order") or (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling
within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "Relevant Persons"). This presentation must not be acted or relied on by persons who are not Relevant Persons.

" u " u

Matters discussed in this presentation may constitute forward-looking statements. Forward-looking statements are statements other than in respect of historical facts. The words “believe,” “expect,” “anticipate,” “intends,”
“estimate,” “will,” “may”, "continue," “should” and similar expressions usually identify forward-looking statements. Forward-looking statements include statements regarding: objectives, goals, strategies, outlook and growth
prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends; energy demand and supply; developments of the
Company’s markets; the impact of legal and regulatory initiatives; and the strength of the Company’s competitors. The forward-looking statements in this presentation are based upon various assumptions, many of which are
based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s records and other data available from third parties. Although
the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are
difficult or impossible to predict and are beyond its control. Important factors that may lead to significant differences between the actual results and the statements of expectations about future events or results include the
company’s business strategy, financial strategy, national and international economic conditions, technology, legal and regulatory conditions, public service industry developments, hydrological conditions, cost of raw materials,
financial market conditions, uncertainty of the results of future operations, plans, objectives, expectations and intentions, among others. Such risks, uncertainties, contingencies and other important factors could cause the
actual results, performance or achievements of the Company or industry results to differ materially from those results expressed or implied in this presentation by such forward-looking statements.

The information, opinions and forward-looking statements contained in this presentation speak only as at the date of this presentation, and are subject to change without notice unless required by applicable law. The Company
and its respective directors, representatives, employees and/or advisors do not intend to, and expressly disclaim any duty, undertaking or obligation to, make or disseminate any supplement, amendment, update or revision to
any of the information, opinions or forward-looking statements contained in this presentation to reflect any change in events, conditions or circumstances.
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