
PRIORITIES:

STRATEGIC PLAN

REN will remain committed to 

investment grade rating and 

attractive shareholder returns as 

well as the highest sustainability 

standards through:

 Operational excellence and 

core business consolidation

 Disciplined growth

 Strengthening of financials

 Green Bonds

BUSINESS REVIEW

SECTOR HIGHLIGHTS

• Higher share of renewables, in a context of

declining gas consumption by the large

industrial customers.

• Renewable energy sources (RES) reached

60.6% of total supply (approx. +4.7 p.p. than

in 9M20). Consumption of electricity and the

distribution of natural gas increased.

REN: FORESEEABLE RESULTS

• EBITDA decreased as a consequence of the

reduction in both RAB and remuneration

rates as well as the activities in Electrogas.

• Net Profit stood at €68.4M reflecting the

EBIT reduction and the gains from the

financial results, the recovery of previous

years’ taxes and a lower levy.

• High levels of service quality were

maintained during the first nine months of

2021. The level of energy transmission

losses stood at 2.0% for 9M2021, in line with

the figure for the previous year while the

combined availability rate of gas

transmission reached 99.9%.

HIGHLIGHTS

STEADY PERFORMANCE 

• EBITDA amounted to €343.4M, a reduction of 2.6% (-€9.1M) YoY

explained by (1) a lower RAB remuneration (-€6.6M), driven by a

decrease in RAB (with an impact of -€4.4M) and in RoR (-€2.2M); (2) a

lower OPEX contribution (-€3.4M), partially offset by a higher incentive

for economic efficiency of investments (+€1.4M) and amortizations

recovery (+€0.9M). International performance had a negative delta of

€0.9M, despite a better EBITDA from Transemel (+€0.3M).

• Net Profit stood at €68.4M, due to (1) a solid contribution from Financial

results (increase of €5.5M to -€31.1M), a consequence of the decrease

of the cost of debt (from 1.9% to 1.6%); and (2) a lower energy levy

(Δ€1.1M).

SOLID IMPROVEMENT

• Capex increased by €38.0M vs 9M20 to €141.7M, while transfers to

RAB reached €80.5M, an increase of €58.6M, driven by the electricity

transmission business (+€56.4M). Steadily the transfers that had to be

delayed due to the pandemic are getting on target.

• Net debt was significantly lower than in the previous quarter benefiting

from a higher operating cash flow and the cash inflow of tariff

deviations, which were both higher than the outflows of CAPEX and

financing activities.

Total Average RAB

3.6%

GROUP FINANCIAL SUMMARY

1936

207

905

470

Electricity
Natural 

GasT

Land

Portgás

Note: T - Transportation.

EBITDA 343,4 352,5 -2,6%

Financial Result -31,1 -36,7 15,1%

Net Profit 68,4 76,1 -10,1%

Recurrent Net Profit 93,0 98,6 -5,6%

Average RAB 3.518,5 3.652,9 -3,7%

CAPEX 141,7 103,7 36,7%

Net Debt 2.378,2 2.743,0 -13,3%

BUSINESS 

PERFORMANCE
9M21 9M20 Δ%



EBITDA

€ 343.4M

OPERATIONAL COSTS

€ 110.7M

AVERAGE RAB 

€ 3,519M

NET DEBT

€ 2,378M

DEBT MATURITY

SCHEDULE 2021

€ 280M

The decrease in 

EBITDA is due to the 

decrease in RAB 

remuneration, opex

contribution and the 

performance of the 

international segment

Downward trend in 

RAB in most asset 

categories, with Gas 

Distribution 

presenting a slight 

increase

Net Debt 

improvement due 

to a higher 

operating cash 

flow and tariff 

deviations

REN’s total 

liquidity reached 

€1,260.6M in 

9M21 and the 

average debt 

maturity was 3.5 

years

9M20 Δ Personnel Costs Δ Core External Costs 9M21

74.9 0.7

5.9 81.5

3,518.5

Electricity 

with premium
Average RAB 

9M20

Gas 

Transmission

Gas DistributionElectricity 

without premium

Lands Average RAB 

9M21

-47.3

3,652.9

-42.8
-32.7 -12.3

0.8

890

280

110 627
354 569

2021Gross debt 

adjusted(1)
Net Debt Gross Debt 202520232022 2024 After 2025

2,378
2,862 2,857

Net Debt

Dec 2020

Operating 

Cash Flow

-24.3

145.9

Income tax 

(payments)

Tariff 

deviations

Dividends 

(paid-

received)

2,741.9

Net Debt

Jun 2021

OtherCapex 

(payments)

Interest (net)

-349.4

-298.6

28.0

2,378.2

34.4
100.2

(1) Value adjusted by interest accruals and hedging on yen denominated debt.

OPEX increased by 9.6% 

YoY, with core OPEX rising 

8.8% due to consultancy 

services (+€1.9M), insurance 

costs (+€1.4M), electricity costs 

(+€1.9M) in LNG terminal

EBITDA 

9M20

Δ RAB remuneration Δ Opex contribution Δ International 

segment

-3.4

EBITDA 

9M21

Δ Other revenues

352.5

-6.6

-0.9

343.41.8

OPEX €M 98.5 108.0
+€9.5M

(+9.6%)


