REN SGPS, S.A.

Consolidated Results

January - June 2010

July 27 th 2010




1H10 dHighlights

AR E N Business grew at a strong pace during the first half of 2010, with
EBITDANcreasing by 16% when compared to 1HO9;

ANet income suffered from a series of negative impacts: a higher corporate
tax rate; the establishment of a provision to cover the contingency
associated with the disagreement with Amorim Energia related to dividends
received from GALPand a negative remuneration of the hydro-land in 2010
due to a negative 2009 inflation rate;

AAsa result of the negative effects mentioned above, net income was (56.6M

in 1H10 versus (76.1M in 1H09. 2009 results also benefited from a provision
reversion of 022.8M;

ARecurrent Net Income adjusted by the corporate income tax effect would
have grown by 8.6%



1H10 o Highlights (cont.)

ARENproceeded with its cost reduction program during the first semester. As
result OPEXdecreased by 4.9%when compared with 1HO9;

ADespite the current macroeconomic conditions and the sovereign debt
downgrades, R E N average cost of debt was kept at 3.9% the same as
in1HOY9;

A CAPEXdecreased in the first half of the year when compared with the same
period of 2009 for two main reasons

AThe investment planned for 2010is lower than the record level of 2009;

ARENchanged some of the procurement procedures in order to adapt itself
to the 6 P u bContracts C o d.eThis caused some delays in the first
months of 2010 which the company expects to make up for until the end
of the year;



Main financial indicators 1H10
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Main financial indicators 1H10 (cont.)

A In the first half of 2010 Net Income stood at 056.6M, which compares with
076.1M in 1HO9, a negative variation of 25.6% Part of the decrease is explained
by the increase in the corporate tax rate (04.7M*), the remaining is due to non
recurrent items;

A Adding to the corporate tax rate effect, net income was also affected by the
following items:

A A provision of 06.2M was established to cover the contingency associated
with the disagreement with Amorim Energia related to dividends received
from GALPin 2006,

A Hydro land remuneration was down from(5.1Min 2009to (-0.7Min 1H10;

A 2009 siet income benefited from a 022.8M provision reversal on Pe g o 6
land;

A Recurrent Net Income adjusted by the corporate tax effect would have been up
by 8.6% from 059.4Mto 64.5M

* - Please refer to note on page 22



Main financial indicators 1H10 (cont.)

A This semester EBITDAgrew to 0208.6M from (180M in 1HO09, an increase
of 15.9% This growth is mainly due to the RABgrowth in 2009 and the
cost reduction program put in place last year;

A In the first half of 2010 financial results were down from @-28.1Min 1H09
to 0-35.6M. 1HO9 results benefited from a (05.8M swap gain. Excluding this
effect 1H10 financial results would have decreased by only 5%

A OPEXwas down by 4.9%in 1H10. Personnel costs decreased by 7% (from
023.7M to (22.1M) and External Supplies and Services* were up by 0.8%
(from (023.4Mto (23.6M);

* - Excludes system services costs, transborder tariffs and gas transport costs which are all pass -throughs

6



EBITDA analysis(1H10)
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EBITDA analysis (1H10) 6 cont.

(MQ) 1HO09 1H10 ] %
Return on RAB (Electricity) 51.5 58.7 13.9¥%
Land remuneration 5.1 -0.7 -113.1%
Incentive to fully depreciated assets in use 0.0 2.5
Recovery of depreciation (Electricity) 50.5 53.6 6.1%
Recovery of OPEX (Electricity) 30.7 35.8 16.6%
Return on RAB (Gas) 37.8 38.8 2.6%
Recovery of OPEX (Gas) 16.3 16.3 0.2%
Recovery of depreciation (Gas) 19.5 20.8 6.7%
Tariff smoothing effect (Gas) 3.2 11.9 273.3%
Interest on tariff deficit/deviation 3.2 2.1 -33.0¥%
Tariff deviations (Electricity & Gas) 4.8 -100.0%
Commercial gains 2.4 1.3 -45.9%
Other operational revenues 23.3 36.5 56.8%
Provision reversion 22.8
Total revenues 271.1 277.8 2.5%
Personnel plus External supplies & services 60.2 57.3 -4.9%
Depreciation 69.1 83.8 21.3%
Provisions 0.0 6.2
Other operational costs 8.2 7.7 -6.6%
Total costs 137.5 155.0 12.7%
EBITDA 180.0 208.6 15.9%
Depreciations 69.1 83.8 21.3%
Non recurrent items:

Provision reversion from Pegosale -22.8
Provision for Amorim Energia contingency 6.2
Subsidies depreciation -4.2
EBIT 133.6 122.8 -8.1%

Note: Excludes PPA recovery of 1124.0M (vs. (043.9M in 1HQ9) 8



Average RAB and CAPEX

A 'In the first half 2010 CAPEXreached 01123.9M, a decrease of
31.5% versus 1H09 (G180.9M), which included the acquisition
of the cushion gasfor the third underground cavern (16.4 MQ).

A The average RABfor 1H10 reached 2,849Mi, a 6.4%increase
versus 1H09. Nevertheless, there were some delays in entries
into operation in 1H10 which RENexpects to recover in the 2

half of 2010.

(GM) 1HO09 1H10 ] %

Total Average RAB 2677.9 2 849.2 6.4%
Electricity 1365.2 1527.1 11.9%
Hydro land 367.5 352.7 -4.0%
Gas 945.2 969.4 2.6%

Capex 180.9 123.9 -31.5%
Electricity 121.8 88.8 -27.1%
Gas 59.1 33.9 -42.7%
Other 1.2



