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Transaction overview

REN
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REN has signed a Share Purchase Agreement with the EDP Group to acquire 100% of EDP Gas (EDPG)

EDPG is Portugal’s second largest gas distribution company, with a 4,640 km network and a net RAB of €452M

Unique opportunity for REN to achieve vertical integration in core domestic natural gas infrastructure, by entering the
highest growth energy infrastructure segment

The transaction perimeter excludes EDP Gas SU, which operates as a ‘last resort’ gas supplier to end clients?

The transaction’s underlying Enterprise Value is €532M, representing a 1.18x EV/RAB multiple and a 11.0x EV/EBITDA
multiple, below recent transaction precedents

Key Terms

Funding is secured, and is expected to consist of a mix of new equity and debt

c.€250M will be financed through a rights issue for which a standby underwriting agreement, subject to certain customary
market conditions being met, has been executed by REN with Banco Santander, CaixaBl and J.P. Morgan

EDPG’s acquisition completion is subject to standard legal and regulatory approvals (expected in the next 2-3 months)

J
)
April 7th 2017 — Share Purchase Agreement has been signed and the acquisition and funding structure for the transaction
have been approved by the Board of Directors of REN
Expected May 11t 2017 — REN General Shareholder’s Meeting
N IBEIEE Next 2-3 months — Expected legal and regulatory authorizations for the transaction
Before end of Q3 2017 — Capital Increase to be followed shortly after by a Debt Issue (in Q3 or Q4)
J
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1. Under Portuguese law, REN is not allowed to perform marketing or supply activities of natural gas



EDPG is a leading gas distribution'com
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Overview

» Gas distribution company providing
services in the coastal region of
Northern Portugal

» 40-year concession contract (ending
in December 2047)

» Second-largest gas distribution
concession in Portugal, initiated in
2008

» Fully-regulated business with a
transparent and stable remuneration
framework based on allowed
revenue set by regulator ERSE for 3
year regulatory periods

» Consistent with the
regulatory framework for
REN'’s activities

REN’s
nerimeter
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» EDP Gas SU, which operates as “last
resort” gas supplier (CUR) to end-
clients, is not included in the transaction
perimeter as, under Portuguese law and
the natural gas system unbundling, the
TSO is not allowed to perform marketing
or supply activities of natural gas
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EDPG’s operational and business team has a proven track record with deep knowledge and seasoned business skills

Source: EDPGD




... with the second-largest network in the country, and strong financial

performance REN N

EDPG - Key technical data (2016) EDPG - Key financial data (2016)*
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1. The values presented are REN'’s estimates (unaudited/not official) specifically for the purpose of the transaction — excludes EDPG SU which is outside the transaction perimeter
Note: Key technical data, RAB, Capex and RoR figures for EDP Gas Distribuicao.



EDPG presents a unique 0p

New growth
opportunity

Low risk transaction

Compelling
valuation

Funding plan

preserves financial
discipline

Improvement of
stock liquidity

-
-

while maintaining REN’s st REN
~
EDPG has a strong growth potential within the gas distribution sector in Portugal
Opportunity to increase REN’s RAB by €452M (+13%)
J
Limited integration risk considering REN’s experience in integrating and managing regulated gas assets in Portugal )
Regulatory remuneration framework similar to REN’s existing gas and electricity TSO activities
40-year concession (ending 2047) aligned with the long-term maturity of REN’s concessions and supervised by the same
Portuguese regulatory bodies )
Acquired at 11.0x EV/EBITDA, below the 14.8x median multiple for similar market transactions?, which is particularly )
significant considering this is an acquisition granting full control
Share Purchase Agreement helps protect REN against post-transaction risks
Opportunity for synergies over the long term, leveraging REN’s best-in-class industry expertise Yy,
<
Expected funding structure designed to maintain solid investment grade credit metrics
REN plans to maintain its current nominal dividend per share (0.171 €/sh)
J
~
Capital Increase is expected to expand Free Float and increase the market liquidity for REN’s shares
J

1. Precedent transactions include Naturgas, Galp’s GGND and Madrilefia Red de Gas 4
Source: Press releases, corporate presentations and REN



e EDPG has significant gro“
In Portugal, and will add
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Growth
opportunity
will
complement

REN'’s stable

gas
transportation
asset base

Significant growth potential:

21.7% of total households in Portugal (vs. 20.4% of
Lisboagas?)

26.4% of gas penetration rate (vs. 45.3% of Lisboagas?)

Concession region has colder weather compared to
Portugal as whole, favouring higher energy demand

EBITDA (M€)

EDP Gas
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1. Lisbon metropolitan area concession
2. The values presented for EDP Gas are REN’s estimates (unaudited/not official) specifically for the purpose of the transaction — excludes EDPG SU which is outside the transaction perimeter. The 2016 values of REN and EDP Gés do not include transaction
costs or funding costs, do not represent any consolidation of accounts and are for illustration purposes only.
Source: EDPG, ERSE, REN, PDIRDGN




€ The transaction multiple is the'l REN )4

EV / EBITDA multiple

Median of comparable 15.7x
transactions 14.8x 14.8x
11.0x
EDP Gas? Naturgas Galp Géas Natural Madrilefia Red
Distribuicao de Gas
(March 2017) (July 2016) (April 2015)

Additionally, the Share Purchase Agreement helps protect REN against post transaction risks

Source: Press releases, corporate presentations and REN
1. 2016 values



°The funding of the acqui

Funding source

Capital
Increase

Debt Issue

Key considerations

c. €250M of proceeds

The funding structure has been approved by the Board of Directors and
consists of credit facilities and of a share capital increase

The share capital increase through a rights issue is to be approved by the
Board of Directors following a delegation to be resolved by the General
Shareholders Meeting (GSM) on May 11th 2017

Expected to be fully underwritten by Banco Santander, CaixaBl and J.P.
Morgan pursuant to a definitive underwriting agreement and for which a
standby underwriting agreement, subject to certain customary market
conditions being met, has been executed

Bridge loan has been negotiated, and is expected, upon signing, to
maintain existing liquidity

REN has c.€1bn of available liquidity, of which c.€0.8bn is available for
over 2 years

New debt to be raised

REN

Timing

Subject to
transaction closing
(following pending
legal and regulatory
authorisations and
GSM approval)

Expected to be
before the end of Q3
2017

Shortly after the
capital increase
Expected to be in
Q3 or Q4 2017

Funding structure designed to maintain solid investment grade credit metrics



° REN plans to maintain its
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Dividends per share (€)

. _ 0.171 0.171 0.171 0.171
ovidend poc:lpr?/ REN plans to maintain the
atSthBpurgmees; nominal dividend per
share, year on year
Plan y y
2015 2016 2017E 2018E
Current
FitChRatiIlgS Investment grade v/ REN credit metrics post
Credit rating transaction are expected
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Source: REN, rating agencies



Closing Remarks
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Acquisition of EDP Gas: a strong s

» Unique opportunity for natural gas infrastructure integration
» Aligned with strategic framework, increasing REN’s RAB by 13% in a fully regulated sector with a stable regulatory framework

» Opportunity for long-term synergies, leveraging REN’s best-in-class industry expertise and deep knowledge of the domestic
gas regulation framework

» Allows REN to benefit from an asset with significant growth potential within the gas distribution sector in Portugal
» Contributing to REN’s strong financial position through the steady and predictable cash flow generation profile of EDPGD

» EDP Gas’ underlying Enterprise Value of €532M corresponds to a EV/RAB multiple of 1.18x, and a EV/EBITDA multiple of
11.0x, which is lower than similar recent market transactions in the sector

» The acquisition funding is secured and is expected to ensure the maintenance by REN of its current nominal dividend
distribution policy (0.171 €/sh) and investment grade credit metrics

» EDP Gas’ acquisition completion is subject to standard legal and regulatory approvals (expected in the next 2-3 months)
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*  This presentation was prepared by the management of REN — Redes Energéticas Nacionais, SGPS, S.A. (“REN”) merely for informative purposes and is not and should not be construed
as an offer to sell or buy, a solicitation, a recommendation or an invitation to purchase or subscribe any securities. This document does not intend to be totally or partially the basis of any
investment decisions or to provide all comprehensive information to be reviewed by any prospective investor and its addressees must conduct their own investigations as deemed
necessary should they decide whether to trade or not in any securities.

« All the information contained in this presentation is based on public information disclosed by REN and on information from other credible sources which were not subject to independent
review by REN.

*  Thus, these statements are not guarantees of future performance and are subject to factors, risks and uncertainties that could cause the assumptions and beliefs upon which the forwarding
looking statements were based to substantially differ from the expectation predicted herein.

*  No representation, warranty or undertaking, express or implied, is made hereto and you are cautioned not to place undue reliance on any forward-looking statements provided.

*  The information contained herein is not for release, publication or distribution, directly or indirectly, in or into the United States, Canada, Australia or Japan or any other jurisdiction in which
the distribution or release would be unlawful.

*  This presentation does not constitute an offer to sell, or a solicitation of offers to purchase or subscribe for, securities in the United States. The securities referred to herein have not been,
and will not be, registered under the Securities Act of 1933, as amended, and may not be offered, exercised or sold in the United States absent registration or an applicable exemption from
registration requirements. There is no intention to register any portion of the offering in the United States or to conduct a public offering of securities in the United States.

*  Theissue, exercise or sale of securities in the offering are subject to specific legal or regulatory restrictions in certain jurisdictions. The Company assumes no responsibility in the event
there is a violation by any person of such restrictions.

*  The information contained herein shall not constitute an offer to sell or the solicitation of an offer to buy or subscribe for, nor shall there be any sale of the securities referred to herein, in any
jurisdiction in which such offer, solicitation or sale would be unlawful. Investors must neither accept any offer for, nor acquire or subscribe for, any securities to which this document refers,
unless they do so on the basis of the information contained in the applicable prospectus published or offering circular distributed by the Company.

+  The Company has not authorized any offer to the public of securities in any Member State of the European Economic Area other than Portugal. With respect to each Member State of the
European Economic Area other than Portugal and which has implemented the Prospectus Directive (each, a “Relevant Member State”), no action has been undertaken or will be
undertaken to make an offer to the public of securities requiring publication of a prospectus in any Relevant Member State. As a result, the securities may only be offered in Relevant
Member States (a) to any legal entity which is a qualified investor as defined in Article 2(1)(e) of the Prospectus Directive; or (b) in any other circumstances which do not require the
publication by the Company of a prospectus pursuant to Article 3 of the Prospectus Directive. For the purposes of this paragraph, the expression an “offer of securities to the public’ means
the communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to decide to exercise,
purchase or subscribe the securities, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that Member State and the expression
“Prospectus Directive” means Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU, and includes any relevant implementing measure in the Relevant Member
State.

* Inaddition, this communication is only being distributed to, and is only directed at (A) persons who are outside the United Kingdom or (B) in the United Kingdom, persons who (i) have
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 Promotion) Order 2005, as amended (the “Order”), or (ii) are high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2) of the
Order (all such persons together being referred to as “relevant persons”). Any investment or investment activity to which this communication relates will only be available to and will only be
engaged in with, relevant persons. Any person who is not a relevant person must not act or rely on this document or any of its contents. 0
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Visit our web site at www.ren.pt

or contact us:
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Ana Fernandes — Head of IR

Alexandra Martins

Telma Mendes

Av. EUA, 55
1749-061 Lisboa
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