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9M07 Results – Financial Highlights
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Operating Revenues

Operating Expenses

Adj. EBITDA 

EBITDA Margin

Adj. Group Net Income

Capex
(Adjusted EBITDA = EBIT + Profits/Losses from Joint Ventures + Depreciation – GALP’s Dividends (2006 = €40.6M) and the sale of the stake in GALP (2006 = 523,8M); 
2007 = Provision’s write-off - €40.6M)
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9M07 Results

• On the first nine months of 2007 REN’s non-adjusted net 
income reached €144.8m, revenues were €404.9m, 
adjusted EBITDA €294.6m and adjusted EBIT €203.3m. 
Income before taxes amounted to €187.4m;

• These figures include €40.6m from the write-off of the 
provision related to GALP’s dividends that took place in 
July 07;

• As mentioned before the figures for the first nine months 
of 2007 are not directly comparable with corresponding 
2006 figures, due to the fact that the integration of the 
gas business occurred at the end of the third quarter of 
2006; 
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9M07 Results

Other*GasElectricity

Revenues (M€)

297,7

104,3
2,9

Net Profit (M€)

84,928,8

31,1

* - Includes GALP’s dividend provision write-off
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Regulatory Asset Base
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Electricity’s RAB is continuously increasing, while gas RAB awaits the 
conclusion of on-going projects. Electricity capex on the first nine months of 
2007 totalled  €149.6M and gas’s €26,9M, mostly because of a delay in the 
launching of new projects;

Euro million
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Net Debt Evolution

YE2006

Operating

Cash-Flow

∆∆∆∆WORKING

CAPITAL CAPEX
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Other Sep07
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The increase in net debt of about €103M up to the 30th of September 
2007 almost matches the amount of the dividend paid in May 2007 (€97M);
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Cost of debt 2007

Average cost of debt

REN was able to keep the increase in the average cost of debt lower than 
the increase in the Euribor, through the renegotiation of spreads;
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Tariff deviations and deficit

REN’s tariff deficit decreased over the first nine months of the year, 
mostly due to the energy disintermediation of the PPA’s and wind farms; 
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Events affecting REN’s financials

• The write-off of Galp’s dividends provision in the 
amount of €40,6 million had a favorable impact on net 
profit of €35,3 million;

• The rate of return over the hydro land assets and the 
1999-2003 deficit related to land’s remuneration was 
reduced to CPI since the July 1st 2007;

• Commercial gains remained at  €16,4 million until 
September 2007, the same figure as in June 2007. Since 
the first of July 2007 REN only manages two PPA’s and  
the corresponding commercial gains were not accounted 
for because the new method of commercial gains 
sharing between REN and consumers has not yet been 
defined.
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Appendix
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Income Statement – 9M07 Results 

Profit for the period   
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Sales of goods and services provided 

Operating revenue

External supplies and services

Employee compensation

Depreciation

Other

Operating Profit

Financial costs (net)

Share of profit of gas JV

Profit before income taxes

9M069M07
Euro million

286.3
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9.4
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27.2
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589.6
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Balance Sheet

Total Assets
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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, a public offer,
private placement or solicitation of any kind by REN, or by any 
of REN’s shareholders, to sell or purchase any securities issued 
by REN and its purpose its merely of informative nature and this
presentation and all materials, documents and information 
used therein or distributed to investors in the context of this 
presentation may not be used in the future in connection with 
any offer in relation to securities issued by REN without REN’s
prior consent.

Disclaimer



14
REN – Redes Energéticas Nacionais, SGPS, S.A. 

October 30, 2007

ir@ren.pt
+351 210 013 546

www.ren.pt


