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KEY MESSAGES - FINANCIAL

-ϵмсΦтa ±9w{¦{ 
1H25

ϵнΣоунΦуa

CAPEXNetDebtNetProfitEBITDA

+ϵнтΦсa ±9w{¦{ 
1H25

ϵнупΦнa
ϵфоΦпa

+ϵнтΦтa ±9w{¦{ 
1H25

ϵмупΦсa
+ϵопΦсa ±9w{¦{ 
1H25

ò CAPEX increased 23.1%, reflecting 

higher investment across the 

electricity and gas networks , as well 

as in international assets

ò Transfers to RAB reached ϵуфΦнa 

(+77.2%), supported by the 

commissioning of major projects, 

namely the Ponte de Lima ςSpain 

interconnection.

ò Excluding tariff deviations, Net Debt 

stood at ϵнΣормΦфa

ò The average cost of debt improved to 

2.52%, compared with 2.66% in 1H25

Positive operational
performance reflecting :

ò Strong domestic EBITDA growth 

(+ϵннΦрaύ, supported by higher assets and 

opex  remuneration (+ ϵнуΦнaύΣ ǇŀǊǘƭȅ ƻŦŦǎŜǘ 

by higher core opex  (+ϵрΦнaύ ŀƴŘ ƭƻǿŜǊ 

other revenues ( -ϵлΦрaύ

ò Higher contribution from international 

assets (+ϵрΦмaύΣ driven by Transemel and 

Tensa  (+ϵрΦсaύΣ ǇŀǊǘƛŀƭƭȅ ƻŦŦǎŜǘ ōȅ 

Electrogas  (-ϵлΦрaύΦ

ò Net Profit improvement supported by 

higher EBITDA (+ϵнтΦсaύΣ improved 

financial results (+ϵнΦуaύΣ Ƴŀƛƴƭȅ ŘǊƛǾŜƴ 

by favorable exchange -rate effects , levy 

recovery interest  and lower funding 

costs , as well as lower taxes (-ϵмΦоaύΦ

ò Tax evolution reflects the end of the gas 

levy , together with gains recognized 

following favorable Constitutional Court 

decisions
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RENEWABLE ENERGY 
SOURCES 

STRENGTHENING 
SUSTAINABILITY COMMITMENTS

REGULATION 
HIGHLIGHTS

ò In the first six months of 2026, 

renewable production supplied 

70.4% of electricity consumption , 

with hydro representing 29%, wind 

26%, solar 11% and biomass 5%

ò Electricity consumption reached 

27.2 TWh, the highest figure ever 

recorded for a first half , increasing 

3.5% versus 1H25

ò Natural gas consumption 

increased 6.1% versus 1H25 , driven 

by a 21% rise in the power 

generation segment, while 

conventional demand grew 0.3%

ò REN recognised by the  Financial Times 

in the 9ǳǊƻǇŜΩǎ /ƭƛƳŀǘŜ [ŜŀŘŜǊǎ нлнс 

ranking , climbing 108 positions

ò The company was also recognised by 

¢La9 ŀƴŘ {ǘŀǘƛǎǘŀ ŀǎ ƻƴŜ ƻŦ ǘƘŜ ²ƻǊƭŘΩǎ 

500 Most Sustainable Companies in 

2026

ò REN reaffirms its commitment to 

gender equality by renewing its 

membership of iGEN

ò Accelerate EU package launched to support 

energy affordability and industrial 

competitiveness Σ ǿƘƛƭŜ ŀŘǾŀƴŎƛƴƎ 9ǳǊƻǇŜΩǎ 

energy independence

ò Energy adequacy assessments strengthened , 

ǿƛǘƘ !/9wΩǎ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 9w!! нлнр 

methodology and the publication of RMSA -E 

2025, including a complementary assessment 

aligned with the European framework

ò Iberian blackout classified as an exceptional 

event by ERSE , following the widespread 

electricity system disruption of 28 April 2025

ò Electricity Storage Strategy unveiled by the 

Portuguese Government , introducing new 

measures to accelerate storage deployment in 

Portugal

CONTINUED FOCUS ON 
INNOVATION

ò Operational Innovation recorded 

11 ideas submitted, launched 1 

project and completed 6

ò Projects concluded in the areas of 

DFOS (Distributed Fiber Optic 

Sensing) monitoring , stork 

deterrence solutions , power line 

noise reduction , power predict , 

Speed -e in the Forest  and 

OPTIVEG - vegetation 

management platform

ò 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 , 

digital protection of substations 

and satellites in asset monitoring

KEY MESSAGES - OPERATIONAL
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BUSINESS HIGHLIGHTS Record electricity consumption, strong network 
performance and high renewable supply in 1H26

ELECTRICITY

GAS
TRANSMISSION

GAS
DISTRIBUTION

0.9 TWh

(3.5%)

256 KM

(2.6 %)

1.3 TWh

(6.1%)

0KM

(0.0%)

3.40 MIN-6.9PP 0.01 PP

-0.01PP

CONSUMPTIO N

1H25: 26.3 TWh

27.2 TWh
ENERGY TRANSMISSION LOSSES

1H25: 2.42%

2.41%
LINE LENGTH

1H25: 9,716 km

RENEWABLES IN CONSUMPTION SUPPLY

1H25: 77.3%

70.4%
AVERAGE INTERRUPTION TIME

1H25: 0.01 MIN

3.41 min 1

COMBINED AVAILABILITY RATE

1H25 : 98. 34 %

98.35%

CONSUMPTION

1H25: 21.9 TWh

23.2 TWh
COMBINED AVAILABILITY RATE

1H25: 99.94%

99.97%
LINE LENGTH

1H25: 1,375 km

1,375km

GAS DISTRIBUTED

1H25: 2.8 TWh

EMERGENCY SITUATIONS WITH RESPONSE 

TIME UP TO 60 MIN 1H25: 96.9%

LINE LENGTH

1H25: 6,673 km

0.03PP

9,972km

-0.1TWh

(-2.0%)

140 KM

(2.1%)
2.9 PP2.8 TWh 99.7% 6,813 km
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FINANCIAL HIGHLIGHTS Net Profit improvement, decrease in 
Net Debt, and increase in CAPEX

EBITDA

ϵ256.6M
1H25

ϵ284.2M
1H26

Financial Results

-ϵ22.5M
1H25

-ϵ19.7M
1H26

+ϵ2.8M

(+12.6%)
Net Profit

ϵ65.7M
 1H25 

ϵ93.4M
1H26

+ϵ27.7M

(+42.1%)

+ϵ27.6M

(+10.8%)

ϵ150.0M
1H25

ϵ184.6M
1H26

ϵ3,453.9M
1H25

ϵ3,480.9M
1H26

+ϵ27.0M

(+0.8%)

ϵ2,399.5M
 1H25

ϵ2,382.8M
1H26

-ϵ16.7M

(-0.7%)

+ϵ34.6M

(+23.1%)
CAPEX Average RAB 1 Net Debt
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Increase in EBITDA driven by higher Assets and opex remuneration in 
domestic business, and increase in international business 
performance, partially offset by higher Opex in domestic business

EBITDA

EBITDA breakdown -  ϵa

+ϵ27.6M

(+10.8%)

EBITDA contribution by business segment 4 -  %

1H26
67.2%

65.1%
1H25

Electricity Gas TransmissionGas Distribution 5International

18.7%

5.7%

8.4%

21.2%

4.5%

9.2%

28.2 5.1

EBITDA 
1H25

ɲ !ǎǎŜǘǎ ŀƴŘ 
opex 

remuneration 1

ɲ hǘƘŜǊ 
revenues 2

ɲ hǇŜȄ ŎƻǊŜɲ LƴǘŜǊƴŀǘƛƻƴŀƭ 
segment 3

EBITDA 
1H26

256.6

-0.5
-5.2

284.2
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2.4

2.6

2.8

3.0

3.2

3.4

3.6

3.8

10Y Portuguese Government Bond Yields 1 -  %

AVERAGE YIELD - %

1H25: 3.05%                 
1H26: 3.31%

Increase of Base Return on RAB, with slight increase in 10Y 
Portuguese Government Bond yields since the end of 2025ROR EVOLUTION

Base Return on RAB (RoR) 2 -  %

ELECTRICITY GAS

TRANSMISSION

GAS

DISTRIBUTION

5.2 5.3
5.7

6.2

5.3
5.7

1H25 1H26 1H25 1H26 1H25 1H26
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ELECTRICITY
ò New 400kV OHL Ponte de Lima ς Spain ( Fontefría ) as part of the new Minho ςGalicia 

interconnection , one of the key reinforcements of Portugal's National Transmission 
Network (RNT) in northern Portugal

GAS TRANSMISSION 
ò Pipeline Network: replacement and upgrade of end -of -life equipment and systems; natural 

gas infrastructure projects; photovoltaic and hydrogen -related initiatives

ò Sines Terminal : replacement and upgrade of end -of -life equipment and systems; methane 
leak detection projects

ò Carriço Storage : replacement and upgrade of end -of -life equipment and systems; natural 
gas infrastructure projects; methane leak detection projects

GAS DISTRIBUTION
ò Network expansion and densification , including new industrial zones, supported by closer 

engagement with municipalities and key stakeholders

ò 2026 ς2027 Investment Plan approved by the Portuguese Government ; ϵмнфa Ǉƭŀƴ ŦƻǊ 
2027ς2031 submitted for public consultation

ò Growing interest from biomethane and H і ǇǊƻŘǳŎŜǊǎ in the Portgás  concession area

ò  Decarbonisation  and digitalisation  plan progressing , with encouraging results in H і ŀƴŘ 
biomethane infrastructure readiness

ò ά9ƴǘŜǊҔέ ¢ŜŎƘƴƻƭƻƎƛŎŀƭ ¢ǊŀƴǎŦƻǊƳŀǘƛƻƴ Programme  underway, alongside the 
development of the AI roadmap

KEY HIGHLIGHTS

Both CAPEX and Transfers to RAB increased in 1H26

Transfers to RAB -  ϵa

INVESTMENT
DOMESTIC  BUSINESS

Electricity 1 Gas Transmission 2 Gas Distribution

+ϵ38.9M

(+77.2%)

CAPEX -  ϵa

+ϵ23.3M

(+15.9%)

40.6

79.0
6.6

3.1

1H25

6.3
3.9

1H26

50.3

89.2

130.7
149.6

8.28.2

1H25

11.5
9.4

1H26

147.1

170.4
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RAB remuneration fell driven mostly by the decrease in the 
asset baseRAB RETURNS

DOMESTIC BUSINESS

Return on RAB evolution breakdown -  ϵa

Electricity 1 Gas DistributionGas Transmission

Return on RAB de creased driven by a
lower asset base (by ϵофΦсa2 to ϵрнΦсaύΣ ŘŜǎǇƛǘŜ 
the higher RoR of 6.23% (vs 5.20%)

Increase in r eturn  on RAB reflecting a  
higher RoR (from 5.66% to 5.74%), and 
higher asset base (+ϵсΦлa ǘƻ ŀ ǘƻǘŀƭ ƻŦ 
ϵрллΦфaύ

Decrease in return on RAB justified by lower asset 
base  (by ϵорΦлa ǘƻ ŀ ǘƻǘŀƭ ƻŦ ϵтоуΦоaύΣ ŘŜǎǇƛǘŜ ǘƘŜ 
higher RoR of 5.34% (vs 5.26%)

Return on RAB 
1H25

RoR evolution

Asset base
evolution

Return on RAB
1H26

ϵ-0.63M
 (-3.1%)

ϵ0.37M
 (2.7%)

2.40

1.64

0.47

-1.23

0.31

-0.94

20.34

19.71

0.20

0.17

14.00

14.38

ϵ-0.76M
 (-31.6%)
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OPEX
DOMESTIC BUSINESS

Core OPEX1 evolution -  ϵa

+ϵ5.2M

(+9.0 %)

ò Higher maintenance costs, reflecting the 
evolution of prices and the network, as well as 
higher legal and IT costs

ò Pass-through costs (costs accepted in the 
tariff) increased ϵмΦоa ƻŦ ǿƘƛŎƘ ҌϵмΦтa ƛƴ 
costs with Turbogás  resulting from the end 
of PPA in March 2024

ò General increases and headcount increase 
(+2% growth YoY, achieving 782 people in 
June 2026), mainly driven by growth in 
operational areas

Core External Costs

Personnel Costs

Non-core Costs

OPEX 
ϵa 108.7

+ϵ6.5M
 (+6.4%)

3.4

1.8

1H25 ɲ /ƻǊŜ 9ȄǘŜǊƴŀƭ /ƻǎǘǎɲ tŜǊǎƻƴƴŜƭ /ƻǎǘǎ1H26

58.2

63.4

OPEX increased 6.4% YoY,  
while Core OPEX grew 9.0%

KEY HIGHLIGHTS

102.2
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ELECTRICITY
DOMESTIC BUSINESS

+ϵ18.8

(+14.4%)

CAPEX

1H25:  ϵ130.7M

ϵ149.6M

+ϵ38.4M

(+94.5 %)

TRANSFERS  TO RAB

1H25:  ϵ40.6 M

ϵ79.0M

+ϵ56.0M

(+2.6%)

AVERAGE  RAB 2

1H25:  ϵ2,185.8 M

ϵ2,241.8M

1.03PP

BASE ROR 3

1H25:  5.2 %

6.2%

+ϵ2.8M

(+13.0%)

CORE  OPEX

1H25:  ϵ21.9M

ϵ24.7M

1. Excludes Opex  remuneration related to pass - through costs  | 2. Includes ϵмΣнумΦпa ƻŦ 9ƭŜŎǘǊƛŎƛǘȅ ǿƛǘƘƻǳǘ ǇǊŜƳƛǳƳ όϵмΣмсмΦсa ŦƻǊ мIнрύΣ ϵумлΦсM of 
Electricity with premium ( ϵусоΦоa ŦƻǊ мIнрύ ŀƴŘ ϵмпфΦуa ƻŦ [ŀƴŘǎ όϵмслΦуa ƛƴ мIнрύ μ оΦ RoR for Electricity with premium was 7.0% (6.0% in 1H25), and for 
other Lands 0.4% (0.4% in 1H25)

Increase in Electricity EBITDA, mostly justified with higher asset and 
opex remuneration and higher regulatory incentive, despite higher 
opex

EBITDA breakdown -  ϵa +ϵ25.7M

(+14.5%)

23.8
3.5 0.2

1.0

EBITDA 
1H25

ɲ !ǎǎŜǘǎ ŀƴŘ 
opex 

remuneration  1

ɲ wŜƎǳƭŀǘƻǊȅ 
incentive

ɲ {ƻƭŀǊ 
agreements 

revenues

ɲ /ƻǊŜ hǇŜȄɲ hǘƘŜǊ  
revenues

EBITDA 
1H26

177.0

-2.8

202.6
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GAS TRANSMISSION
DOMESTIC BUSINESS

+ϵ3.3M

(+40.4 %)

CAPEX

1H25:  ϵ8.2 M

ϵ11.5M

+ϵ0.8M

(+25.7%)

TRANSFERS  TO RAB

1H25:  ϵ3.1M

ϵ3.9M

-ϵ35.0M

(-4.5%)

AVERAGE  RAB

1H25:  ϵ773.3 M

ϵ738.3M

0.08PP

BASE ROR

1H25: 5.3 %

5.3%

+ϵ0.2M

(+1.8%)

CORE  OPEX

1H25:  ϵ10.3M

ϵ10.5M

Gas Transmission EBITDA decrease mainly explained 
by lower RAB remuneration and other revenues

EBITDA breakdown -  ϵa

-ϵмΦпa

(-2.4 %)

0.0

0.2

EBITDA 
1H25

ɲ w!. 
remuneration

ɲ hǇŜȄ 
contribution

ɲ hǘƘŜǊ ŀǎǎŜǘǎ 
revenues

ɲ hǘƘŜǊ ǊŜǾŜƴǳŜǎEBITDA 
1H26

57.6

-0.6

-1.0

56.2
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+ϵ1.2M

(+14.6%)

CAPEX

1H25:  ϵ8.2 M

ϵ9.4M

-ϵ0.3M

(-4.9 %)

TRANSFERS  TO RAB

1H25:  ϵ6.6 M

ϵ6.3M

+ϵ6.0M

(+1.2%)

AVERAGE  RAB

1H25: ϵ494.9 M

ϵ500.9M

0.08PP

BASE ROR

1H25:  5.7%

5.7%

+ϵ0.4M

(+7.9%)

CORE  OPEX

1H25:  ϵ5.4 M

ϵ5.8M

GAS DISTRIBUTION

Gas Distribution EBITDA increase explained by higher RAB 
remuneration, partially offset by lower opex contribution

EBITDA breakdown -  ϵa

DOMESTIC  BUSINESS

+ϵ0.2M

(+0.7%)

0.4

0.1

EBITDA 
1H25

ɲ w!. 
remuneration

ɲ hǇŜȄ 
contribution

ɲ hǘƘŜǊ ŀǎǎŜǘǎ 
revenues

ɲ hǘƘŜǊ EBITDA 
1H26

25.0
-0.2

-0.1

25.2



17

II

II

III

IV

I

BUSINESS PERFORMANCE

B
U

S
IN

E
S

S
P

E
R

F
O

R
M

A
N

C
E

RESULTS REPORT 1H26 30TH JULY 2026 | UNAUDITED INFORMATION

Solid performance from the Chilean 
businesses, contributing 5.7%1 to total EBITDA 
in 1H26

Contribution to EBITDA 1H26 -  ϵa

CHILE HIGHLIGHTS
INTERNATIONAL  BUSINESS

International

Transemel 
and Tensa

Electrogas5.5

11.8

17.3

(100%)

(42.5%)

REVENUES

ϵ15.5M
ϵ5.5M

(55.7%)

TRANSEMEL & TENSA (100%)

EBITDA increased YoY, mainly driven by + ϵмΦуa ŦǊƻƳ Tensa  recognized in results 

since May 2025, as well as  higher revenues at Transemel reflecting asset 

acquisitions in September 2025

1H25:  ϵ10.0M

EBITDA

ϵ11.8M
ϵ5.6M

(89.5%)

1H25: ϵ6.2 M

REVENUES

ϵ22.3M
-ϵ1.1M

(-4.8%)

ELECTROGAS (100%)

Revenues and EBITDA decreased YoY, driven by the depreciation of the dollar 

against the euro

1H25:  ϵ23.5 M

EBITDA

ϵ19.9M
-ϵмΦнa 

(-5.9%)

1H25:  ϵ21.1M
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BELOW EBITDA Improved financial results and lower taxes, mainly 
reflecting lower CESE

Ҧ Increase of ϵпΦмa versus 1H25, along 
with an increase in gross assets

Ҧ Improvement in financial results 
(+ϵнΦуaύ ǘƻ -ϵмфΦтaΣ ǊŜŦƭŜŎǘƛƴƎ  
mostly interest income on CESE 
recovered, favorable exchange 
rate effect,  lower net debt and 
the decrease in the average cost 
of debt to 2.52% (from 2.66% in 
1H25)

Ҧ Decrease in income tax 
(-ϵмΦоa ǘƻ ϵопΦсaύ ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ 
elimination of levy in gas business            
(-ϵмлΦлaύ ŀƴŘ ǘƘŜ ǊŜŎƻƎƴƛǘƛƻƴ ƛƴ мIнс ƻŦ 
gains with CESE legal processes 
following favorable decision of 
Constitutional Court ( -ϵпΦмaύΣ ǇŀǊǘƛŀƭƭȅ 
offset by the increase in EBT

Depreciation 
& Amortization

Financial results
Taxes

ϵ136.5M
1H25: ϵ132.4M

-ϵ19.7M
1H25: -ϵ22.5 M ϵ34.6M

1H25: ϵ36.0 M
+ϵ4.1M

(+3.1%)

+ϵ2.8M
(+12.6%)

-ϵ1.3M
(-3.7%)



19

II

II

III

IV

I

BUSINESS PERFORMANCE

B
U

S
IN

E
S

S
P

E
R

F
O

R
M

A
N

C
E

RESULTS REPORT 1H26 30TH JULY 2026 | UNAUDITED INFORMATION

Net Profit increased, driven by higher EBITDA, improved financial 
results and lower CESE

Net profit evolution breakdown -  ϵa

NET PROFIT

65.7

93.427.6 2.8

14.6

Net Profit 
1H25

ɲ 9.L¢5!ɲ 5ŜǇǊŜŎƛŀǘƛƻƴɲ CƛƴŀƴŎƛŀƭ 
results

ɲ /9{9 ɲ LƴŎƻƳŜ ǘŀȄ
(excl. CESE)

Net Profit 
1H26

-4.1
-13.2

ϵ27.7M

(42.1%) ò Incr ease in EBITDA of ϵнтΦсa ǊŜŦƭŜŎǘƛƴƎ 
stronger domestic and international 
performance

òLower CESE of ϵмпΦсa ǊŜŦƭŜŎǘƛƴƎ Ƴƻǎǘƭȅ 
the end of the levy  in the gas business in 
2026 ( -ϵмлΦлaύ ŀƴŘ ǘƘŜ ǊŜŎƻƎƴƛǘƛƻƴ ƻŦ 
gains following favorable decisions of 
Constitutional Court regarding REN 
Portgás  2022 levy legal process ( -ϵпΦмaύ

ò Increase in depreciation (+ϵпΦмaύ 
reflecting the increase in gross assets
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Decrease in Net Debt, as operating cash flow and tariff 
deviations inflows were partially offset by CAPEX and 
interest and tax payments

DEBT

Net Debt evolution -  ϵa Adjusted Gross Debt Maturity -  ϵa

2.5%

2.5%

Cost 
of Debt

Cost of debt evolution (%)

Gross debt 
adjusted

2,4021

Liquidity 
available

1,198 2

Average debt 
maturity

5.0 years 3

(including liquidity 
available)

REN maintains a highly 
efficient cost of debt

161.7

27.9

30.8

63.7

Net Debt
Dec 2025

Operating 
Cash Flow

Tariff 
deviations

Capex 
(payments)

Interest (net)

Dividends 
received

Income tax 
(payments)

Other

Dividends paid

Net Debt
1H26

2,520.6

-297.3

-36.2

-6.7

-81.6

2,382.8

ϵ-137.8M
(-5.5 %)

465

67

359 359 392

760

2026 2027 2028 2029 2030 After 
2030

150

952

2026 2027 2028 2029 2030 Years
following

0 0 0 0

3.2

2016

2.5

17

2.2

18

2.1

19

1.8

20

1.6

21

1.8

22

2.5

23

2.7

24

2.5

25

2.5

1H26

-201

Free Cash 
Flow before 

dividends
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REN Total Shareholder Return in the 
first half of 2026 was positive, with 
performance above European and 
Portuguese indices

Annualized closing prices 1 -  %

SHARE PRICE & SHAREHOLDER RETURN

Analysts Average Price Target 2

Total Shareholder Return (TSR) 

+17.4%

+10.5%

+16.7%

+ϵ0.61
(+19.8%)ϵ3.69

1H25: ϵоΦлу

20.5% 37.2%

1H26 3 1H25 4 

EURO STOXX 
Utilities

PSI

20.0% 26.0%

14.3% 21.9%

95

100

105

110

115

120

125

REN EURO STOXX Utilities PSI
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ESG PERFORMANCE AT A GLANCE

INDICATOR UNIT 1H 2026 1H 2025 YoY

Environment

Energy consumption 1 MWh 714,046 675,489 +5.7%

Energy transmission and distribution 2                              (1) GWh 58,220 53,838 +8.1%

Greenhouse gas emissions (scope 1 and 2)                      (2) tCO 2eq 60,013 58,388 +2.8%

Intensity of greenhouse gas emissions (scope 1 and 2)   (2)/(1) tCO 2/GWh 1.03 1.08 -4.6%

Electrified fleet % 66 63 +3 p.p.

Investment in environmental conservation Mϵ 3.4 3.6 -7%

Revenues aligned with EU Taxonomy % 69.9 67.5 +2.4 p.p.

CAPEX aligned with EU taxonomy % 88.5 89.6 -1.1 p.p.

Opex  aligned with EU taxonomy % 69.7 71.2 -1.5 p.p.

Social

Employees No 810 787 +2.9%

Women in 1 st  line management positions % 38.5 41.7 -3.2 p.p.

Accident frequency index (Global REN) 3 No 6.4 5.2 +23%

Governance

Board of Directors No 15 15 -

Women on the Board % 33 33 -

Board independence % 47 47 -
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REINFORCED SUSTAINABILITY COMMITMENTS

ò Electricity consumption reached a record high in 

the first half of 2026 , with renewables supplying 

70.4% of demand

ò REN recognised by the Financial Times in the 

9ǳǊƻǇŜΩǎ /ƭƛƳŀǘŜ [ŜŀŘŜǊǎ нлнс ǊŀƴƪƛƴƎ, climbing 

108 positions

ò The H2 Green Valley Agenda results were 

presented  at the 3 rd  PRR Mobilising Agendas 

Meeting, ǊŜƛƴŦƻǊŎƛƴƎ w9bΩǎ ǊƻƭŜ ƛƴ tƻǊǘǳƎŀƭΩǎ 

hydrogen transition

ò The use of native breeds for vegetation 

management was featured on national television, 

ǿƛǘƘ w9bΩǎ Maronesa  cattle project highlighted as 

an example of wildfire prevention

ò CENTRODEC/NATUREYE and OPTIVEG projects 

were featured by Renewables Grid Initiative 

(RGI) as examples of climate -resilient grid 

management 

ENVIRONMENT SOCIAL

ò Supply chain control was strengthened through 

on -site audits of manufacturers of very high -

voltage equipment

ò REN was recognised by the RGI for its initiative 

with the São Jorge and Ermelo community , 

including planting 1,350 native orange trees

ò Two supplier engagement sessions addressed 

natural capital, circular economy, and supply 

chain decarbonization challenges

ò The commitment to gender equality was 

reaffirmed through the ǊŜƴŜǿŀƭ ƻŦ w9bΩǎ 

membership of iGEN

GOVERNANCE

ò The company was recognised by TIME and 

{ǘŀǘƛǎǘŀ ŀǎ ƻƴŜ ƻŦ ǘƘŜ ²ƻǊƭŘΩǎ рлл aƻǎǘ 

Sustainable Companies in 2026

ò REN signed the BCSD Letter to the Companies of 

the Future , reinforcing its commitment to 

sustainable and resilient business

ò The ENTSO -E European Task Force on Supply 

Chain and Procurement meeting was hosted by 

REN

ò The 2025 Integrated Report was distinguished 

with a Silver Award at the 2026 VEGA Awards
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HIGHEST ESG STANDARDS
IMPROVING OUR PERFORMANCE IN INTERNATIONAL ESG SCORES 

SCALE

STRENGTHS

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

D-A

SCORE
A

YOY LAST UPDATE

December 2025

SCALE

STRENGTHS

Transparency and 
reporting, Labor practices, 
Climate strategy, 
Occupational Health & 
Safety, Business ethics 
and Materiality

0 -100

SCORE
78

YOY LAST UPDATE

November 2025

SCALE

STRENGTHS

Carbon emissions, 
Corporate Governance 
and Human Capital 
Development

CCC -AAA

SCORE
AAA

YOY LAST UPDATE

March 2026

SCALE

STRENGTHS

Prime Status

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

D-A

SCORE
B

YOY LAST UPDATE

February 2026
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CLOSING REMARKS
SOLID FIRST -HALF RESULTS, DRIVEN BY OPERATIONAL GROWTH AND POSITIVE TAX EFFECTS

+23.1% VERSUS 1H25

ϵ184.6M

NET DEBT CAPEXNET PROFIT
Higher domestic EBITDA, driven 

by increased assets and OPEX 

remuneration, together with a 

stronger international 

contribution, partially offset by 

higher core OPEX

EBITDA

+10.8% VERSUS 1H25

ϵ284.2M
ϵ93.4M

+42.1% VERSUS 1H25

ϵнΣоунΦуa
-0.7% VERSUS 1H25

Strong operational performance, 

supported by improved financial 

results and lower taxes, reflecting 

the end of the levy on the gas 

business and favorable decisions 

regarding the Portgás  2022 levy

Net debt decreased, 

supported by operating cash 

flow and the evolution of tariff 

deviations. The average cost of 

debt declined to 2.52%, from 

2.66% in 1H25

Investment increased, mainly 

driven by electricity 

transmission and international 

assets, while transfers to RAB 

benefited from the 

commissioning of key projects
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1. System management activity includes asset from transmission activity of the 
electricity segment, accepted by regulator outside Totex  amount in 2025 

(power line Fernão Ferro -Trafaria  2). In the new regulatory period, started in 

2026, the extra TOTEX assets were transferred to the Totex  regulated asset 
base | 2. Transemel  and Tensa

Non  recurrent  items

1H25
i) Taxes recovery from previous years ( ϵмΦлaύ

2025
i)    Taxes recovery from previous years ( ϵлΦоaύ

APPENDIX

Results Breakdown

1H26 1H25 2025

1H26 / 1H25

ϵa ȹ % ȹ Abs.

1) TOTAL REVENUES 551.8 494.8 1,107.1 11.5% 57.0

Revenues from assets 106.9 103.6 218.5 3.2% 3.3

Return on RAB 35.7 36.7 73.7 -2.8% -1.0

Electricity 1
1.6 2.4 4.9 -31.6% -0.8

Gas Transmission 19.7 20.3 40.5 -3.1% -0.6

Gas Distribution 14.4 14.0 28.3 2.7% 0.4

Lease revenues from hydro protection zone 0.3 0.3 0.6 -1.3% 0.0

Incentive to Improve Technical Performance (IMDT) 7.5 4.0 18.0 87.5% 3.5

Solar agreements revenues 3.7 3.5 7.3 5.7% 0.2

Recovery of amortizations (net from subsidies) 47.7 48.0 96.1 -0.6% -0.3

Subsidies amortization 12.0 11.1 22.8 7.7% 0.9

Revenues from electricity transmission in Chile 2
14.4 9.3 23.3 55.4% 5.1

Revenues of TOTEX 164.3 143.0 286.9 14.9% 21.3

Revenues of OPEX 79.6 74.6 135.1 6.7% 5.0

Other revenues 15.1 16.6 38.6 -8.8% -1.5

Construction revenues (IFRIC 12) 171.5 147.7 404.8 16.1% 23.8

2) OPEX 112.7 105.9 216.5 6.4% 6.7

Personnel costs 36.9 34.8 71.9 6.2% 2.2

External supplies and services 62.0 57.0 119.0 8.8% 5.0

Other operational costs 13.7 14.2 25.5 -3.2% -0.5

3) Construction costs (IFRIC 12) 155.2 132.4 371.7 17.3% 22.9

4) Depreciation and amortization 136.5 132.4 267.0 3.1% 4.1

5) Other -0.3 -0.1 2.8 294.1% -0.2

6) EBIT 147.7 124.2 249.1 18.9% 23.5

7) Depreciation and amortization 136.5 132.4 267.0 3.1% 4.1

8) EBITDA 284.2 256.6 516.1 10.8% 27.6

9) Depreciation and amortization 136.5 132.4 267.0 3.1% 4.1

10) Financial result -19.7 -22.5 -44.5 12.6% 2.8

11) Income tax expense 20.8 7.6 16.4 174.9% 13.2

12) Extraordinary contribution on energy sector 13.8 28.4 28.5 -51.4% -14.6

13) NET PROFIT 93.4 65.7 159.8 42.1% 27.7

14) Non recurrent items 0.0 -1.0 -0.3 -100.0% 1.0

15) RECURRENT NET PROFIT 93.4 64.7 159.6 44.3% 28.7
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Includes revenues related 
to Electrogas Ω bŜǘ tǊƻŦƛǘ 
proportion ( ϵрΦрa ƛƴ мIнс ŀƴŘ 
ϵсΦлa ƛƴ мIнрύ

APPENDIX

Other operational revenues 
& costs breakdown

1H26 1H25 2025

1H26 / 1H25

ϵa ȹ % ȹ Abs.

Other revenues 15.1 16.6 38.6 -8.8% -1.5

Telecommunication sales and services rendered 4.3 4.8 8.4 -10.4% -0.5

Consultancy services and other services provided 2.7 1.7 2.9 65.4% 1.1

Other revenues 8.1 10.2 27.3 -20.1% -2.0

Other costs 13.7 14.2 25.5 -3.2% -0.5

Costs with ERSE 7.5 7.2 14.4 3.9% 0.3

Other 6.3 7.0 11.1 -10.6% -0.7
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1. System management activity includes asset from transmission activity of the 
electricity segment, accepted by regulator outside Totex  amount in 2025 (power 

line Fernão Ferro -Trafaria  2). In the new regulatory period, started in 2026, the 

extra TOTEX assets were transferred to the Totex  regulated asset base .

REN - Rede Eléctrica Nacional
Enondas

APPENDIX

EBITDA Breakdown

1H26 1H25 2025

1H26 / 1H25

ϵa ȹ % ȹ Abs.

1) REVENUES 400.4 351.8 804.3 13.8% 48.7

Revenues from assets 33.2 30.0 71.1 10.6% 3.2

Return on RAB 1 1.6 2.4 4.9 -31.6% -0.8

Lease revenues from hydro protection zone  0.3 0.3 0.6 -1.3% 0.0

Incentive to Improve Technical Performance (IMDT) 7.5 4.0 18.0 87.5% 3.5

Solar agreements revenues 3.7 3.5 7.3 5.7% 0.2

Recovery of amortizations (net from subsidies) 10.1 10.7 21.5 -6.0% -0.6

Subsidies amortization 10.0 9.1 18.7 9.8% 0.9

Revenues of TOTEX 164.3 143.0 286.9 14.9% 21.3

Revenues of OPEX 49.5 44.4 78.5 11.4% 5.1

Other revenues 3.9 3.6 14.8 6.2% 0.2

Construction revenues (IFRIC 12) 149.6 130.7 353.0 14.5% 18.9

2) OPEX 59.4 54.5 109.5 9.0% 4.9

Personnel costs 10.8 10.3 21.1 5.4% 0.6

External supplies and services 42.5 38.5 76.0 10.5% 4.0

Other operational costs 6.0 5.7 12.4 5.3% 0.3

3) Construction costs (IFRIC 12) 138.4 120.3 330.6 15.1% 18.1

4) Depreciation and amortization 91.4 88.3 178.1 3.5% 3.1

5) Other 0.0 0.0 0.6 n.m. 0.0

6) EBIT (1-2-3-4-5) 111.3 88.7 185.6 25.4% 22.6

7) Depreciation and amortization 91.4 88.3 178.1 3.5% 3.1

8) EBITDA (6+7) 202.6 177.0 363.6 14.5% 25.7

ELETRICITY
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REN Gasodutos

REN Armazenagem

REN Atlântico

REN Hidrogénio

APPENDIX

EBITDA Breakdown

1H26 1H25 2025

1H26 / 1H25

ϵa ȹ % ȹ Abs.

1) REVENUES 83.0 80.3 169.3 3.3% 2.7

Revenues from assets 50.5 50.9 101.6 -0.8% -0.4

Return on RAB 19.7 20.3 40.5 -3.1% -0.6

Recovery of amortizations (net from subsidies) 28.9 28.6 57.2 1.0% 0.3

Subsidies amortization 1.9 1.9 3.9 -1.9% 0.0

Revenues of OPEX 20.6 20.0 40.4 2.9% 0.6

Other revenues 0.5 1.3 2.7 -63.2% -0.8

Consultancy services and other services provided 0.0 0.0 0.0 n.m. 0.0

Other 0.5 1.3 2.7 -63.2% -0.8

Construction revenues (IFRIC 12) 11.5 8.2 24.6 40.1% 3.3

2) OPEX 17.4 17.2 36.4 1.4% 0.2

Personnel costs 5.0 4.6 9.6 9.5% 0.4

External supplies and services 9.5 9.5 20.9 0.0% 0.0

Other operational costs 2.9 3.1 5.9 -6.0% -0.2

3) Construction costs (IFRIC 12) 9.1 5.6 19.3 64.0% 3.6

4) Depreciation and amortization 30.4 30.1 60.4 0.7% 0.2

5) Other 0.2 0.0 -0.1 n.m. 0.2

6) EBIT (1-2-3-4-5) 25.9 27.4 53.4 -5.7% -1.6

7) Depreciation and amortization 30.4 30.1 60.4 0.7% 0.2

8) EBITDA (6+7) 56.2 57.6 113.7 -2.4% -1.4

GAS 
TRANSMISSION
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REN Portgás

APPENDIX

EBITDA Breakdown

1H26 1H25 2025

1H26/ 1H25

ϵa ȹ % ȹ Abs.

1) REVENUES 42.3 41.5 88.4 2.1% 0.9

Revenues from assets 23.2 22.8 45.8 2.1% 0.5

Return on RAB 14.4 14.0 28.3 2.7% 0.4

Recovery of amortizations (net from subsidies) 8.8 8.7 17.3 1.1% 0.1

Subsidies amortization 0.1 0.1 0.1 6.0% 0.0

Revenues of OPEX 9.6 10.2 16.1 -6.3% -0.6

Other revenues 0.1 0.3 0.7 -53.7% -0.2

Adjustments previous years 0.0 0.0 0.2 n.m . 0.0

Other services provided 0.2 0.2 0.4 -2.9% 0.0

Other 0.0 0.1 0.2 -121.9% -0.2

Construction revenues (IFRIC 12) 9.4 8.2 25.7 14.6% 1.2

2) OPEX 9.5 9.9 17.3 -3.8% -0.4

Personnel costs 2.4 2.3 4.7 6.9% 0.2

External supplies and services 3.1 2.9 6.6 7.0% 0.2

Other operational costs 4.0 4.8 5.9 -15.4% -0.7

3) Construction costs (IFRIC 12) 7.7 6.5 21.8 18.1% 1.2

4) Depreciation and amortization 9.2 9.1 18.1 1.2% 0.1

5) Other -0.1 0.0 0.0 n.m . -0.1

6) EBIT (1-2-3-4-5) 16.0 16.0 31.3 0.3% 0.1

7) Depreciation and amortization 9.2 9.1 18.1 1.2% 0.1

8) EBITDA (6+7) 25.2 25.0 49.3 0.7% 0.2

GAS 
DISTRIBUTION
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(Excl. PPA)

Transemel 

Tensa

Aerio Chile SPA

Apolo Chile SPA

APPENDIX

EBITDA Breakdown

1H26 1H25 2025

1H26/ 1H25

ϵa ȹ % ȹ Abs.

1) REVENUES 21.1 16.0 34.9 31.7% 5.1

2) OPEX 4.0 3.8 9.2 5.1% 0.2

3) Depreciation and amortization 2.1 1.4 3.6 58.0% 0.8

4) Other -0.2 0.0 0.1 n.m . -0.2

5) EBIT (1-2-3+4) 15.2 10.9 22.0 39.6% 4.3

6) Depreciation and amortization 2.1 1.4 3.6 58.0% 0.8

7) EBITDA (5+6) 17.3 12.2 25.6 41.6% 5.1

International
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Includes the negative impacts 
of the PPAs 1 of Portgás  
(ϵнΦсa ƛƴ мIнс ŀƴŘ мIнрύ 
and Transemel and Tensa
(ϵлΦуa ƛƴ мIнс ŀƴŘ ϵлΦфa мIнрύ 

APPENDIX

REN SGPS
REN Serviços
REN Telecom
REN Trading
REN PRO
REN Finance BV
REN Gás

1H26 1H25 2025

1H26 / 1H25

ϵa ȹ % ȹ Abs.

1) REVENUES 5.1 5.3 10.2 -4.3% -0.2

Other revenues 5.1 5.3 10.2 -4.3% -0.2

Telecommunication sales and services rendered 4.3 4.8 8.4 -10.4% -0.5

Consultancy services and other services provided 0.3 0.3 0.5 -12.0% 0.0

Other 0.6 0.3 1.3 119.7% 0.3

2) OPEX 22.4 20.6 44.2 8.6% 1.8

Personnel costs 17.7 17.0 35.0 4.1% 0.7

External supplies and services 4.4 3.4 8.7 30.8% 1.0

Other operational costs 0.3 0.3 0.5 19.8% 0.1

3) Depreciation and amortization 3.5 3.6 6.9 -2.3% -0.1

4) Other -0.1 -0.1 2.2 124.5% -0.1

5) EBIT (1-2-3-4) -20.6 -18.8 -43.1 9.8% -1.8

6) Depreciation and amortization 3.5 3.6 6.9 -2.3% -0.1

7) EBITDA (5+6) -17.2 -15.2 -36.2 12.7% -1.9

Other

1. PPA -  Purchase Price Allocation

EBITDA Breakdown
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CAPEX & RAB

1H26 1H25 2025

1H26 / 1H25

ϵa ȹ % ȹ Abs.

CAPEX 184.6 150.0 474.9 23.1% 34.6
Electricity 149.6 130.7 353.0 14.5% 18.9
Gas Transmission 11.5 8.2 24.6 40.1% 3.3
Gas Distribution 9.4 8.2 25.7 14.6% 1.2
Transemel and Tensa 14.1 2.9 71.3 386.8% 11.2
Other 0.0 0.1 0.3 -49.8% 0.0

Transfers to RAB 89.2 50.3 327.0 77.2% 38.9
Electricity 79.0 40.6 279.2 94.5% 38.4
Gas Transmission 3.9 3.1 22.0 25.7% 0.8
Gas Distribution 6.3 6.6 25.9 -4.9% -0.3

Average RAB 3,480.9 3,453.9 3,502.9 0.8% 27.0
Electricity 2,092.0 2,024.9 2,076.7 3.3% 67.0
With premium 810.6 863.3 850.2 -6.1% -52.7
Without premium 1,281.4 1,161.6 1,226.5 10.3% 119.8

Land 149.8 160.8 158.1 -6.9% -11.1
Gas Transmission 738.3 773.3 768.4 -4.5% -35.0
Gas Distribution 500.9 494.9 499.6 1.2% 6.0

RAB e.o.p. 3,454.5 3,409.7 3,507.3 1.3% 44.8
Electricity 2,082.6 1,997.7 2,101.4 4.2% 84.8
With premium 797.4 849.8 823.7 -6.2% -52.4
Without premium 1,285.1 1,147.9 1,277.7 12.0% 137.2

Land 147.0 158.1 152.5 -7.0% -11.1
Gas Transmission 725.8 760.6 750.8 -4.6% -34.8
Gas Distribution 499.1 493.3 502.6 1.2% 5.8

RoR's RAB 5.9% 5.3% 5.3% 0.6p.p.
Electricity 6.5% 5.5% 5.5% 0.9p.p.

With premium 7.0% 6.0% 6.0% 1.0p.p.
Without premium 6.2% 5.2% 5.2% 1.0p.p.

Land 0.4% 0.4% 0.4% 0.0p.p.
Gas Transmission 5.3% 5.3% 5.3% 0.1p.p.
Gas Distribution 5.7% 5.7% 5.7% 0.1p.p.


