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RESULTS PRESENTATION 2025

KEY MESSAGES - FINANCIAL

) ¢516.1M

+2.0% VERSUS 12M24

EBITDA

Positive operational results:

0 With aincrease in domestic
performance (+€6.7M) driven by the
increase in assets and opex
remuneration (+€6.0M), and the
increase in other revenues (+£€6.2M),
partially offset by the increase in core
opex (+€5.5M)

0 Increase in the contribution of
international business (+€£3.3M)

o0 €159.8M

Net Profit

Net Profit increase:

0 Higher financial results (+€16.8M)

0 Higher taxes reflecting lower fiscal
effects (-€1.7M) and increase in EBT
(+€14.5M), despite higher recovery of
previous years taxes (+€1.8M)

0.0% VERSUS 12M24

Net Debt

(0]

Net Debt reached €2,520.6M (in line
with 2024 level). Excluding tariff
deviations) Net Debt increased 2.7%

Decrease in the average cost of debt
to 2.50% (versus 2.75% in 2024)

65TH MARCH 2026 UNAUDITED INFORMATION

(0 S4714.9M
+28.9% VERSUS 12M24

CAPEX

Considerable growth in
CAPEX mostly due to:

(0]

Positive impacts from the domestic
sectors of electricity and natural gas
transmission as well as from the
international segment

Increase of transfers to RAB,
with a growth of €30.9M (€327.0M
in 2025 versus €£€296.1M in 2024)

OVERVIEW OF THE PERIOD @ E>
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REN < RESULTS PRESENTATION 2025

KEY MESSAGES - OPERATIONAL

RENEWABLE ENERGY
SOURCES

Renewable production supplied
68% of consumption in 2025,
with hydro representing 27%,
wind 25%, solar 11% and biomass
5%

Electricity consumption
registered an increase of 3.2%
YoY

Natural gas consumption
increased 11.1% YoY

Operational Innovation recorded
10 ideas submitted, launched 4
projects and completed 8

Projects concluded in the areas
of robotics, Augmented Reality
(AR), and CH, leak sensing,
strengthening operational
efficiency, safety, and
sustainability

Other projects in rollout phase,
namely the use of fixed-wing
drones, virtual presentation of
REN projects, a demand and
consumption forecasting model,
fiber-optic (FO) pipeline
monitoring, AR applied to
training, and digital protection
of substations

TIME magazine names REN as one of
the 500 most sustainable companies
in the world

REN recognized by the Financial
Times as one of Europe’s Climate
Leaders 2025

First bioLNG unloaded at the Evora
Autonomous Gas Unit

REN's Speed-E will bring energy to
rural communities in Angola

REN certified as a Family-Responsible
Organization

Natureye wins national and
international awards

65TH MARCH 2026 UNAUDITED INFORMATION

REGULATION
HIGHLIGHTS

EU Grids Package (published in December)
bundles legislative proposals and guidance
to be finalized in Q1 2026, aiming to speed
up grid development and permitting

Publication in December of proposal for the
2nd PCI/PMl list, keeping two REN projects
as Projects of Common Interest

Draft Decree-Law partially transposing RED
[l to fast-track renewables/storage
permitting and grid connections

REN progressed the first RNTG H. Blending
Station pilot and the required infrastructure
upgrades to enable up to 10% H. blends
(with €36M approved), while the H2med
Alliance continued market assessment and
set a 2032 commercial operating date

For 2026-29 electricity regulation: RoR set
at 6.19%, expanded incentives, and TOTEX
continuity

OVERVIEW OF THE PERIOD @ E)
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REN < RESULTS PRESENTATION 2025

‘ BUSINESS HIGHLIGHTS

O (TEII:IS\NSMISSIUN

B65TH MARCH 2026 UNAUDITED INFORMATION

In 2025, service quality levels and overall availability
remained high, with electricity availability at 98.3% and gas
transmission at 99.9%. Renewable energy sources
accounted for 68.3% of consumption supply

16TWH 0.02PP 234 KM
(3.2%) (2.4%)

CONSUMPTION ENERGY TRANSMISSION LOSSES LINE LENGTH
19 0.00 MIN 0.04PP

RENEWABLES IN CONSUMPTION SUPPLY

50TWh  «m

(11.1%)

AVERAGE INTERRUPTION TIME !

99.93% -

COMBINED AVAILABILITY RATE

1,375km -

(0.0%)

CONSUMPTION
12M24: 40.5 TWh

-0.5 TWH
(-9.1%)

COMBINED AVAILABILITY RATE
12M24: 100%

0.1pp

LINE LENGTH
12M24: 1,375 km

134 KM
(2.0%)

GAS DISTRIBUTED

1. Interruptions due to fortuitous causes or force majeure and exceptional events for 2025 are not included

EMERGENCY SITUATIONS WITH RESPONSE
TIME UP TO 60MIN

LINE LENGTH

BUSINESS PERFORMANCE @
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Net Profit i t,C th
. FINANGIAL HIGHLIGRTS T ™

EBITDA +€10.0M Financial Results +€16.3M Net Profit +E13M
‘ (+2.0%) a ‘ (+27.4%) a ‘ (+4.8%) a

£516.1M £506.1M -£61.2M £€159.8M £162.5M

‘ CAPEX ! rE16EH (] ‘ Average RAB?2 ~€66M 72 ‘ Net Debt <o [ 3
(+28.9%) (-0.2%) (0.0%)

/TN 63684 £35020M [CEkED £25206M WL

1. Includes €61.0M from the acquisition of power lines by Transemel | 2. Refers only to Domestic RAB

BUSINESS PERFORMANCE @ @ @
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RESULTS PRESENTATION 2025

‘ EBITDA

B85TH MARCH 2026 UNAUDITED INFORMATION

Increase in EBITDA driven by higher Assets and opex remunerafion,
and other revenues in domestic business, and increase in

international business performance, partially offset by higher Opex in

‘ EBITDA breakdown — €M

506.1

_—

6.0

6.2

domestic business
‘ EBITDA contribution by business segment 4 - %
€10.0M
(2.0%)
33 516.1 a
s e 65.8%

<
3

_—

65.7%

EBITDA
2024

A Assets and

opex

remuneration’

A Other
revenues?

A Opex core A International EBITDA
segment? 2025

1. Includes electricity regulatory incentives and excludes Opex remuneration related to pass-through costs | 2. Includes

© Electricity @ International @ Gas Distribution® @ Gas Transmission

telecommunication sales and services rendered, consultancy revenues and other services provided, OMIP and Nester results |
3. Includes Apolo SpA and Aerio Chile SpA costs | 4. This value excludes the segment "Other" from the denominator, which
includes REN SGPS, REN Servicos, REN Telecom, REN PRO and REN Finance B.V. | 5. Refers to Portgas.

BUSINESS PERFORMANCE @ @ 9
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‘ ROR EVOLUTION

‘ Portuguese 10Y Treasury Bond Yields ! — %

38 -

33 -

28 -

2.3 -

18

13

08 -

03 -

AVERAGEYIELD - %

2024:2.95%
2025: 3.07%

VYRR D DD P PR DD DB DD DD DD DD DD
5@/ @/ Q‘b%/ § %Q)Q/ @/ 5{@/ Q‘bﬂ/ *‘&/ BQ\/ %Q,Q/ @/ 3"bQ/ *%g/ Q%%/ BQ\/ %%Q/ @/ B‘bQ/ @/ Q‘b%/ 5&/ %Q)Q/ @/

1. Source: Bloomberg | 2. Electricity data collected from Oct. 24 to Sep. 25; Gas data collected from Jan. 25 to Dec. 25

B85TH MARCH 2026 UNAUDITED INFORMATION

Increase of Base Return on RAB, with slight increase in 10Y
Portuguese Government Bonds uields since the end of 2024

‘ Base Return on RAB (RoR) 2 — %

{7

ELETRICITY

5.2

2024

2025

O

GAS
TRANSMISSION
5.2
2024 2025

O

GAS
DISTRIBUTION
5.6
2024 2625

BUSINESS PERFORMANCE @ @ 9
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REN M« RESULTS PRESENTATION 2025 B85TH MARCH 2026 UNAUDITED INFORMATION

INVESTMENT Both Capex and Transfers to RAB increased in 2025

DOMESTIC BUSINESS

KEY HIGHLIGHTS

Transfers to RAB — €M O ELETRICITY

Initial installation of the Ponte de Lima 400/150 kV Substation, integrated into the 400 kV
+€30.9M network reinforcement and expansion axis in Northern Portugal

(+10.4%) o Opening of the Pedralva-Vila Nova de Famalicdo overhead line (OHL) connection to the
327.0 Ponte de Lima Substation;

BUSINESS PERFORMANCE @ @ @

0 Upgrades of equipment at the Recarei, Tunes, and Ferreira do Alentejo Substations,
including the expansion of the 400 kV level at the Ferreira do Alentejo Substation;

o Five new 400 kV line bays at the Ferreira do Alentejo, Paraimo, and Lavos Substations, as
well as OHL modifications, as part of the RNT internal reinforcement agreements

0 GAS TRANSMISSION

© G 06

2024 2025 0 Pipeline Network: replacement and upgrade of end-of-life equipment and systems;
efficiency improvement projects
CAPEX - €M o Sines Terminal: replacement and upgrade of end-of-life equipment and systems
~€48.IM o Carrico Storage: replacement and upgrade of end-of-life equipment and systems
036 (+13.5%)

O l}AS DISTRIBUTION

Investments for network expansion and densification
0 Investment Plan presented to the Portuguese Parliament
0 Technological Transformation (“Enter” Program) and Al adoption program

0 Decarbonizing and digitalization plan in progress on H2 and biomethane infrastructures

readiness
2024 2025 0 Ongoing expansion to new industrial zones and increased proximity with key stakeholders
0 Higher biomethane producers interest in Portgas concession area
© Electricity! @® Gas Transmission? @ Gas Distribution

o New Continuous Construction Contract (NEC2025) operations already initiated

1. Includes other segment (except REN Gas H2 project) | 2. Includes REN Gas H2 project 1
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RAB RETURNS

DOMESTIC BUSINESS

B85TH MARCH 2026 UNAUDITED INFORMATION

RAB remuneration decreased in gas businesses driven mostly
by the decrease in asset base

Return on RAB evolution breakdown — €M

() Hectricity?

Return on RAB
2024 . 480 —

RoR evolution ploa
60.12M
25%)
Asset hase

evolution 0.4

Retarn o0 A3 .- 192 ¢

() 6as Transmission () as bistribution
- =
021 ) L0 £8.37MH
' ey H
e 8.20

.. 1049 € J .— 2833 </

Return on RAB increased driven by a D in ret RARB iustified bv | t Increase in return on RAB reflecting a
higher asset base (by €2.7M to €94.4M), despite base (by £29 1M 1o a total Of £768.4N), despits the higher RoR (from 5.64% to 5.67%), and
the lower RoR of 5.21% (vs 5.23%) higher RoR of 5.27% (vs 5.24%) ' higher asset base (+€3.6M to a total of

1. Only General System Management (GGS) activity, assets extra Totex model and Enondas

€499.6M)

BUSINESS PERFORMANCE @ @ @
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OPEX

DOMESTIC BUSINESS

Core OPEX! evolution — €M
+€55M
(+4.3%) a

21 132.4

|
|

2024 A Core External Costs A Personnel Costs 2025

o/l Y J— 1T ¥ 7Y 20713

1. Calculated as OPEX minus pass-through costs (e.g., ITC mechanism, gas transportation costs, ERSE costs, cost with Turbogas (end

of PPA) and subsoil occupation levies)

B85TH MARCH 2026 UNAUDITED INFORMATION

OPEX increased 3.2% Yoy,
while Core OPEX grew 4.3%

KEY HIGHLIGHTS

Personnel Gosts

0 General increases and headcount increase
(+1% growth YoY, achieving 767 people in
December 2025), driven by operational areas
growth

Core External Costs

0 Maintenance costs increase €2.9M, mainly in
electricity business

Non-core Costs

0 Pass-through costs (costs accepted in the
tariff) increased €1.0M of which €+5.9M in
costs with Turbogas resulting from the end
of PPA in March 2024, +£0.6M in ERSE cost
and -€7.4M in cross-boarder costs

BUSINESS PERFORMANCE @ @ E>
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CHILE HIGHLIGHTS

INTERNATIONAL BUSINESS TRANSEMEL 8 TENSA (100%)

EBITDA increased YoY mainly driven by the recognition of €2.2M for 8 months
Solid per‘for‘mance from the Chilean of results of the new company Tensa, acquired by the REN Group on April 2025
businesses, contributing 4.6%! to total EBITDA
in 2025 ‘ REVENUES ‘ EBITDA

£230M b= £14.7M e

BUSINESS PERFORMANCE @ @ 9

Contribution to EBITDA 2025 - €M

2024: €16.8M 2024: €11.0M

© G 06

296 REN )¢
| International
Transemel ELECTROGAS (1062
and Tensa EBITDA decreased YoY, driven by decrease in revenues and depreciation of
o dollar against euro
' (108%
Flectrogas ‘ REVENUES ‘ EBITDA
€-2.0M €-2.1M
| 425 £448M iz £30.4M e

2024: €46.8M 2024: €41.5M

1. This value excludes the segment "Other” from the denominator, which includes REN
SGPS, REN Servicos, REN Telecom, REN PRO and REN Finance B.V. 14
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BEI_“W EB""A Increase in financial results, reflecting the decrease in

cost of debt, and increase in taxes and amortizations

o Depreciation € Financial results
0

§ Amortization A4 5\ g  Taxes

2024: -€61. —— .2
6267.OM um | GIAM =
2024: €254.7TM

= Increase of €12.3M versus 2024, - Increase in Financial results ~ Increase in income tax

along with an increase in gross assets (+€16.8M) to -€44.5M, mostly due (+€1.4M to €16.4M) reflecting lower
to decrease in the average cost fiscal effect related to the capitalization
of debt to 2.50% (from 2.75% in of operational companies and lower tax
2024) recovery of previous years,

and higher extraordinary levy

(+€5.8M to €28.5M), reflecting the
recognition in 2024 of gains of levy legal
processes following favorable decision
of Constitutional Court

BUSINESS PERFORMANCE @ @ 9

© G 06
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RESULTS PRESENTATION 2025

NET PROFIT

Net Profit increased as a result of higher EBITDA
and higher Financial results

Net profit evolution breakdown — €M

1562.5

16.8

10.0
] ]

-12.3

i <]

159.8
-5.8 1.4

Net Profit
2024

AEBITDA A Depreciation A Financial
results

A CESE Alncometax  Net Profit
(excl. CESE) 2025

B85TH MARCH 2026 UNAUDITED INFORMATION

0 Increase in EBITDA of €10.0M
reflecting stronger domestic and
international performance

0 Positive effect of €16.8M from
Financial Results reflecting lower
average cost of debt

0 Increase in depreciation (+£€12.3M)
reflecting the increase in gross
assets

BUSINESS PERFORMANCE @ @ E)

© G 06
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DEBT

Net Debt evolution - €M
et Dbt //

Operating
Cash Flow

Tariff
deviations '65‘3I

Capex
(payments)*

Tensa
acquisition

Interest (net)

Dividends
received

Income tax
(payments)

Levy (payment)

Other

Dividends
paid

Net Debt
2025

2,521.0
¢ 04M
(0.0%)

25206 <€—

Cost
of Debt

2.1%

2.5%

B85TH MARCH 2026 UNAUDITED INFORMATION

Net Debt remained broadly stable, as operating cash flow
and tariff deviations inflows were offset by capex
payments, interests and Tensa acquisition

Adjusted Gross Debt Maturity — €M

984
Gross debt 739 Averagetde_I:t
i maturi
adjusted l o 359 359 47 years‘é
2,542 1 Ep— - - (including liquidity
2026 2027 2028 2029 After 2029 available)
1.030
Liqgidity
available 50 150 0 0
1,336 2 2026 2027 2028 2029 Years
following
Cost of debt evolution (%)
32

REN maintains a highly

efficient cost of debt 2.5

21

2016 17 18 19 20 21 22 23 24 2025

1. Excludes hedging effects, accrued interest and bank overdrafts | 2. Includes €1,230M of available commercial paper programs and loans, and also €80M of credit lines available (automatically renewed), and €26M of cash and
cash equivalents | 3. The debt maturity was obtained in an exercise where all of REN’s financial instruments, either currently issued or available to issue, are used | 4. Includes €71.8M of asset acquisition in Transemel (with VAT).

BUSINESS PERFORMANCE @ @ E>

© G 06
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‘ SHARE PRICE & SHAREHOLDER RETURN

‘ Annualized closing prices ' — %

150
145 .
140 | +41.0%

135 4 +34.1%
130 +29.6%
125 -

120 W
115
110 -

105 | M %
100 YW
5 % %
/‘L 5\)‘\/?/ 5\)\/?«

I S
U A L S Y

3 5 5 3
L e L

%)
W QQS‘/(L

—REN ——EURO STOXX Utilites ——PSI

1. Source: Bloomberg, as of 31/12/2025 | 2. Currently, analysts average price target is 3.42€ (as of 26th February 2026) | 3.
Cumulative TSR since 31/12/2024 to 31/12/2025 | 4. Cumulative TSR since 31/12/2023 to 31/12/2024 | Cumulative TSR of 290.8%
since REN’s IPO (9th July 2007)

B85TH MARCH 2026 UNAUDITED INFORMATION

REN Total Shareholder Return in 2025
was positive, with performance above
European and Portuguese indices

‘ Analysts Average Price Target 2

£3.39 oo

2024: €2.81

‘ Total Shareholder Return (TSR)
20253 2024 4

REN M4 48.7% 4.6%

FURD STOXX ; .

. 355% BRI

BUSINESS PERFORMANCE @ @ @
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ACGELERATING OUR ESG GOMMITMENT

PROGRESS TOWARDS OUR TARGETS

B65TH MARCH 2026 UNAUDITED INFORMATION

 EnIRONMENT L SOCIAL
|

_630/ 1 Scope1and 2 emissions > 1 /
9 reduction target by 2030 vs 2019

_1% in 2025 -57%vs 2019

o/ Scope 3 emissions reduction 0
_3a /° target by 2030 vs 2021 100 /o
_2% in 2@25 -29% vs 2021
Carbon neutral (scope 1and 2) 3 Mg

by 2040
On track

of women in 15t ine management
positions by 2030

40% in 2025

employees trained in ESG
by 2030

99.5% in 2025

investment in communities

697 k€ in 2025

by 20272

> GOVERNANCE

‘ ESG askey

performance

metric across
company (vs. for
managers only)

o/ Green
1“0 /0 debt by
2030

1. Target updated from 55.3% | 2. Does not include compensation measures | Unaudited information

SHAPING A SUSTAINABLE FUTURE @ @ @ @
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ESG PERFORMANGE AT A GLANCE

B85TH MARCH 2026 UNAUDITED INFORMATION

INDICATOR UNIT 2025 2024 Yoy
‘ Energy consumption’ MWh 1,306,693 1,280,746 2%
@ Environment Energy transmission and distribution? GWh 105,006 104,500 0.5%
Greenhouse gas emissions (scope 1and 2) (2) tCO,eq 110,862 111,869 -1%
Greenhouse gas emissions (scope 3) tCO,eq 64,810 65,951 -2%
Intensity of greenhouse gas emissions (scope 1and 2) (2)/(1) tCO,/GWh 1.06 1.07 -1%
Electrified fleet % 64 62 2 p.p.
Investment in environmental conservation M€ 1.6 12.6 -8%
Revenues aligned with EU Taxonomy % 67.5 671 0.4 p.p.
Capex aligned with EU taxonomy % 90.2 87.7 2.5p.p.
Opex aligned with EU taxonomy % 69.6 67.8 1.8 p.p.
‘ Women in 1t line management positions % 40 46 -6 p.p.
8 Social Community investment k€ 697 550 27%
Employees with flexible working schedule % 75 74 1p.p.
Employees trained in ESG % 99.5 97.8 1.7 p.p.
‘ Women on the Board % 33 33 -
{::} Governance Board independence % a7 a7 -
ESG linked to compensation for the Executive Committee % 15 15 -
Cybersecurity (Security Scorecard) % 97/100 96/100 1p.p.

‘ 1. Energy consumption at REN | 2. Energy transmission and distribution across all infrastructures (electricity transmission, natural gas transmission and distribution) | Unaudited information

SHAPING A SUSTAINABLE FUTURE @ @ @ E>
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REINFORGED SUSTAINABILITY COMMITMENTS

B85TH MARCH 2026 UNAUDITED INFORMATION

o— Jim _

Electricity consumption reaches the highest
figure ever in 2025 and production of renewables
supplies 68%

CDP Climate Change rating sustained at A,
reaffirming top-tier climate performance

REN recognized by the Financial Times as one of
Europe’s Climate Leaders 2025, for its
achievements in reducing GHG emissions

Updated Quality, Environment, and Safety Policy
Statement, reinforcing our commitment to
sustainability, climate action, and biodiversity

REN validates operational model for hydrogen
injection into the RNTG and RNDG in a pre-test
environment under the H2REN Programme

First bioLNG unloaded at the Evora Autonomous
Gas Unit

REN Gasodutos, REN Atlantico, and REN
Armazenagem recognized for their reduction in
methane emissions for the fifth consecutive year
with OGMP's Gold Standard Reporting

REN s part of the founding group of
ENERGETICO project, an initiative led by
ENTRAJUDA to tackle energy poverty in Portugal

REN certified as a Family-Responsible
Organization

REN and the Portuguese Fire League trained 140
firefighters in forest fire and electrical
infrastructure safety

REN was awarded a medal of appreciation from
the Covilha Humanitarian Association of
Volunteer Firefighters

Improvement of the CDP Supplier Engagement
rating to A

Publication of the Diversity, Equity, and Inclusion
Policy

REN’s Sustainability Academy arrives in Chile for
Transemel suppliers

REN's Speed-E will bring energy to rural
communities in Angola

€™ COVERNANCE

TIME magazine names REN as one of the 500
most sustainable companies in the world

Publication of REN 2024 Integrated Report, in
accordance with CSRD and ESRS

REN reaches 78 points in the S&P Global
Corporate Sustainability Assessment

REN's EthiFinance rating moves up to 82 points

Portgas receives “Inovadora Evolution” status
from COTEC

Natureye wins National Innovation Award in the
Utilities, Mobility, and Infrastructure category and
is recognized at the Gartner Eye on Innovation
Awards 2025

REN is a member of CIGRE Portugal, dedicated to
the collaborative development and sharing of
end-to-end power system expertise

REN awarded the COTEC 2025 INNOVATIVE
Status

SHAPING A SUSTAINABLE FUTURE @ @ @ 9
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IMPROVING OUR PERFORMANCE IN INTERNATIONAL ESG SCORES

‘ HIGHEST ESG STANDARDS

B85TH MARCH 2026 UNAUDITED INFORMATION

SN'CDP

S&P Global

ISS ESG D>

‘ SCALE ~ SCORE *

SCALE  SCORE
0-100

8

SCALE  SCORE

D-A B

D-A A
‘ STRENGHTS

Business strategy,
Emissions reductions
initiatives, Governance,
Opportunity disclosure,
Environmental policies,
Value chain engagement
and Risk Disclosure

STRENGHTS

Transparency and

reporting, Labor practices,

Climate strategy,
Occupational Health &
Safety, Business ethics
and Materiality

MSCI &
SCALE  SCORE *
ccc-ana  AAA
STRENGHTS

Carbon emissions,
Corporate Governance
and Human Capital
Development

STRENGHTS

Prime Status

Risk & Opportunities
(Environment), Labor,
Health, & Safety and Audit &
Risk Oversight

‘ Yoy LAST UPDATE

(-
= December 2025

YOY LAST UPDATE
a November 2025

Yoy LAST UPDATE

-
3 March2025

Yoy LAST UPDATE

=
= February 2626

‘* Highest rating score from the rating agency

SHAPING A SUSTRINABLE FUTURE @ @ @ E>
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IN 2024-25, REN DELIVERED ON ALL

BUSINESS PLAN TARGETS SET FOR 2024-217

B65TH MARCH 2026 UNAUDITED INFORMATION

Comparison between 2024-25 Actuals and 2024-27 Business Plan Targets

EBITDA <

506 2024
016 2025
2024-27

oty 500-540 [HSERER

target:

= EBITDA on target, supported by the
strong performance of both domestic
and international operations. The 2025
figure already reflects the contribution
from the recent acquisitions in Chile

Recurrent Net
Profit <v
141 2024
160 2025

vearty  105-120 [Fpksmme

target:

= Net income significantly
outperformed the communicated
targets in both 2024 and 2025,
driven by robust operating results
and favorable tax effects

Net Debf <=

2.5 2024
2.5 2025
ey 2625 FCH

9

- Net Debt at the lower end of the
range communicated at the 2024
Capital Markets Day

CAPEX </
368 2024

4141 2025

2024-27

yearly 350 450 H]\(!r‘pﬁw

9

-» CAPEX execution in line with
communicated targets, with higher-
than-expected electricity CAPEX
fully offsetting delays in H2-related
projects

1. Excluding inorganic growth in Chile

STRATEGIC PLAN EXECUTION & OUTLOOK @ @ @ @ E>
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KEY DEVELOPMENTS SHAPING REN'S 262627 OUTLOOK

o0l €

REGULATION FISCAL EFFECTS & FUNDING
‘ 6,19% electricity base RoR ‘ +c. 340M/year in Net Income

CAPEX § ASSET BASE
| £450-550M 22,2002

€391M avg. 2024-25 Capex

0/ Total Assets expected
C. 6 /° CAGRin 2025-27
c.1% CAGR in 2023-25

Acceleration in electricity CAPEX
compensates for H2-related projects
delays, while the International
segment remains on track

Total Assets expected to grow
significantly, driven primarily by the
domestic electricity investment, with
recent acquisitions in Chile also
contributing positively

5.22% avg. in 2024-25

8328M TOTEX revenue

€286M avg. in 2024-25

2026-29 electricity regulatory
parameters have a positive effectin
2026-27, mainly due to the increase in
the base Rate of Return and the
update of TOTEX parameters

Due to tax related improvements

BBB firom S&P

Following the recent one-notch upgrade

The 2026 State Budget Law extends
the tax incentive for companies’
capitalization, reduces CESE, and
lowers the corporate income tax
rate

STRATEGIC PLAN EXECUTION & OUTLOOK @ @ @ @ E>
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DOMESTIC ELECTRICITY SEGMENT DRIVING THE CAPEX STEP-UP

2024-27 targets

CAPEX 2024-25

Updated target for 2026-27

| ELECTRICITY
€

M {7

c.85%

| CHILE
€M

(incl. acquisitions)

c.5%

Unchanged

55-60%
305 353 vs. 2024-27 targets
s A
B -
50 50 vs. 2024-27 targets
Total CAPEX 130

. - |

13 10

2024-27 BP
yearly target

2024 2025

vs. 2024-27 targets

C) CAPEX target as a
percentage of total CAPEX

Higher-than-expected electricity CAPEX in
2024-25

CAPEX expected to increase in 2026-27,
driven by higher regulated and solar
agreements’ investment. Solar agreements’
CAPEX (25-35% of total electricity CAPEX)
is slightly delayed but expected to catch up
in 2027

Gas transmission CAPEX below
expectations in 2024-25 due to slower-
than-anticipated hydrogen progress

Increase expected in 2026-27 but still
below the levels assumed in the 2024-27
plan

In 2024-25, organic CAPEX in Chile was

lower than anticipated, though inorganic
acquisitions more than compensated for
this effect

International organic CAPEX for 2026-27
expected to be in line with targets

STRATEGIC PLAN EXECUTION & OUTLOOK @ @ @ @ E>
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ELEGTRICITY REGULATION

B85TH MARCH 2026 UNAUDITED INFORMATION

Electricity regulatory model for 2026—29 maintains the
TOTEX + Incentives framework, with an uplift in the base
Rate of Return

TOTEX Base RoR evolution
(CAPEX+OPEX) o
ano% A% 5.3% 5.2% 5.2% 6.19%
0 Increase in the RoR starting point from 4.40% to 6.19%
0 Maintenance of the indexation mechanism to PGB yields .
o RoR premium for historical assets ! kept at 0.75% pf,?.i?gég% Ao AU o o pf)?nri vty 8
0 Improvement of TOTEX efficiency factor from 1.5% to 0.5%
Efficiency Sharing Mechanism Sharing mechanism bands
o Mechanism unchanged, with application closed at the end of 100% . - 100%
regulatory period e o ooen N
A Moderate: 0.625% -1.50% -0.625% +0.625% +1.50%

A Extreme: 1.5%

Efficiencies shared progressively (between 0%, 50% and 100%) and measured
against the reference return set by ERSE

Maintenance of the total maximum outperformance value at
€20M/ year

Reduction of the maximum underperformance penalty to -€14M/
year (versus -€20M in the previous regulatory cycle)

Source: https://www.erse.pt/en/activities/market-regulation/tariffs-and-prices-electricity/ |
1. Only applicable to the assets that benefited from the premium mechanism pre-2022

Incentives for 202629

Network technical NEW: System Management
performance (IMDT) performance
Min: -€13M | Max: +€18M Min: -€1M | Max: +€2M

STRATEGIC PLAN EXECUTION & OUTLOOK @ @ @ @ E>
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“pn A'I'En E““] ANGE Revised 202627 targets reflect accelerated investment under
an improved regulatory and fiscal environment
2024-27 targets Average results 2024-25 Updated targets for 202627
EBITDA 511 540-560 m Up to +12%
€M A vs.2024-27 targets
Recurrent
- Up fo c. +60%
Net pront M 153 ﬂ a vsi.)2024-27 targets
€M
Expected Net Debt increase mainly due to higher
regulated CAPEX. REN'’s credit metrics expected to
Egt nent l 2.5 ﬂ remain consistent with current credit rating
Up fo c. +55%
g‘:/ll’Ex M 391" ﬂ a vs[.)2024-27 targets
2024-27 BP 2024-25A

yearly target

‘ 1. Excluding inorganic growth in Chile
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REN WILL GONTINUE TO DELIVER SUSTAINABLE AND PROFITABLE

‘ GROWTH

Accelerating ngth Electricity asset base CAGR in 2025-27, including regulated assets and solar
agreements

Improved regulatlon with expected RoR blended with premium and incentives and potential

stable framework upside driven by TOTEX efficiencies

Favorable fiscal

developments upside in Net Income due to tax-related improvements

Solid and improving funding
position with flexibility to
accommodate further growth

, following a one-notch upgrade within the investment
grade category
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CLOSING REMARKS

SIGNIFICANT INVESTMENTS AND SOLID PERFORMANCE, MEETING ALL 2024-27 BUSINESS PLAN TARGETS
AND FURTHER PROGRESS ON ENERGY TRANSITION GOALS

B85TH MARCH 2026 UNAUDITED INFORMATION

@ €516.1M

+2.0% VERSUS 12M24

EBITDA

Domestic operational
performance increased,
alongside a positive contribution
from the international segment

o0( mﬂ R e4T4M

NET PROFIT CAPEX

CAPEX and Transfers to RAB
increased in 2025, with REN
continuing to drive progress
on energy policy and the
energy transition targets

Financial results improvement,
reflecting lower net debt and
higher amortization and taxes

€ 01606

0.157€ IN 12M24

The Board of Directors will propose
at the General Shareholders’
Meeting, at 15t April, on the
payment of an annual dividend of

16 cents per share (paid in two
tranches), an increase of 2% on 2024
level, reinforcing the commitment
to a growing remuneration policy

CLOSING REMARKS @ @ @ @ @ @

32



REN P« RESULTS PRESENTATION 2025 B65TH MARCH 2026 UNAUDITED INFORMATION

This document has been prepared by REN - Redes Energéticas Nacionais, SGPS, S.A (the "Company") and its purpose is merely informative. As such, this document may
be amended and supplemented at the discretion of presentation, and it should be read as presentation, overview of the matters addressed or contained herein.

Bydattending the meeting where this presentation takes place, or by reading the presentation slides, you acknowledge and agree to be bound by the following conditions
and restrictions:

1

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.

The purpose of this document is merely of informative nature and this presentation, and all materials, documents and information used herein 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.

Any decision to invest in any securities of the Company or any of its affiliates or subsidiaries in any offering (public or private) should be made solely on the basis of the
information to be contained in the relevant prospectus, key investor information or final offering memorandum provided to the investors and to be published in due course
in relation to any such offering and/or public information on the Company or any of its affiliates or subsidiaries available in the market.

This document may also contain statements regarding the perspectives, objectives, and goals of REN, namely concerning ESG (Environmental, Social & Governance)
objectives, including with respect to energy transition, carbon intensity reduction or carbon neutrality. An ambition expresses an outcome desired or intended by REN,
it being specified that the means to be deployed may not depend solely on REN and shall be considered as non-binding and for information purposes only.

This presentation contains forward-looking statements regarding future events and the future results of REN. Accordingly, neither REN nor any other person can assure that
its future results, performance or events will meet those expectations, nor assume any responsibility for the accuracy and completeness of the forward-looking statements.

Forward-looking statements include, among other things, statements concerning the potential exposure of REN to market risks and statements expressing management’s
expectations, bgl imates, forecasts, projections, and assumptions. All statements other than historical facts may be deemed to be, forward-looking statements.
Words such as of and

to -

and - by or of REN only to

to and forward- in or any
in or on
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