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9M18 HIGHLIGHTS REN <
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In 9M18, EBITDA grew by 3.8% (€14.0M) yoy to €378.4M, while Net Profit rose by 2.3% (€2.0M) yoy to
€90.9MV;

EBITDA increase was mainly driven by the consolidation of Portgas (€31.8M), the contribution from OPEX
(€8.0M) and the sale of the LPG1) business (€4.0M). Portgds added €460.5M to the average RAB, which
totalized €3,835.2M (€3,462.5M in 9M17). Nevertheless, revenues suffered from lower remuneration rates,
due to the parameters set for the current electricity regulatory period and the decline in bond yields;

REN’s solid Financial performance (2.3%, to -€43.5M), with the average cost of debt displaying a reduction
(2.3%, versus 2.6% in 9M17) contributed to Net Profit stability. Though, it was penalized by two main effects:
(1) the increase in Amortizations (€13.4M), due to the integration of Portgas; and (2) the maintenance of the
extraordinary energy sector levy (€25.4M in 2018 and €125M in 5 years), that brought the effective tax rate to
38.7%. Excluding extraordinary effects, Recurrent Net Profit amounted to €112.5M (-3.8%, -€4.4M);

In 16" October 2018, Standard & Poor’s Global Ratings (S&P) upgraded REN’s corporate credit rating to

BBB/A-2 from BBB-/A-3, with a stable outlook. Thus, REN strengthened further its position as the Portuguese
company with the best rating from all three major agencies.

(WLPG: Liquefied Petroleum Gas.



RESULTS AT A GLANCE REN 4
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9M18 9M17 A% A Abs.

EBITDA 125.9 3784 364.4 3.8% 14.0
Financial Result -16.2 -43.5 -44.5 2.3% 1.0
Net Profit 38.0 90.9 88.9 2.3% 2.0

Recurrent Net Profit 34.0 112.5 116.9 -3.8% -4.4

Average RAB 3,835.2 3,835.2 3,462.5 10.8% 372.6
CAPEX 27.8 67.2 80.3 -16.3% -13.1

Net Debt 2,643.8 2,643.8 2,540.6 41% 103.2




SOVEREIGN DEBT RISK OF PORTUGAL REN '«

Kept its stable trend RESULTS
PRESENTATION
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Source: Bloomberg, Bank of Portugal, REN.



CAPEX DECLINED BY €13.1M REN <

Portgas contributed with €14.4M RESULTS
PRESENTATION
CAPEX TRANSFERS TO RAB
(€M) (€M)

€-13.1M
(-16.3%)

80.3

67.2

Il Portgis
B Natural gas transmission
- Electricity

9M17 9M18 9IM17 9M18




AVERAGE RAB INCREASED BY 10.8% (€372.6M) REN 4

Essentially due to Portgas assets integration (€460.5M) RESULTS
PRESENTATION

(EM)

9.3
127 43.7
RAB Average Lands Electricity Electricity = Natural gas; Portgas Average
RAB 9M17 without  with premium RAB 9M18
premium

1) RoR is equal to the specific asset remuneration, divided by the average RAB.



IN TRANSMISSION, RAB REMUNERATION DROPPED BY €26.5M REN 4
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With a lower rate of return

RAB REMUNERATION
ELECTRICITY

(ex. Lands)
(€M)

-€18.61M

/Impact of the changB
in the rate of return
resulting from the
new framework — to
5.92% from 7.08% in
assets with

premium, and to
5.17% from 6.33% in
assets without

-€1.44M
+€0.15M

Kpremium.
—~

~N
Impact of the
decrease in the asset
base by €34.4M to
€2,094.9M.

———
flmpact of the changa
in asset mix — assets
with premium weight
increased to 54% in
9M18 from 52% in

J

- Ele
I Ele

9M17 9M18

\_9M17.
ctricity with premium

_/

ctricity without premium

RAB REMUNERATION
NATURAL GAS;

(ex. tariff smoothing effect)
(EM)

-€4.92M

42.9

-€1.69M

9M17 9M18

mpact of the
decrease in
the rate of
return, to
5.52% from

v

mpact of the
€40.8M
decrease in
the asset
base, to a
total of

I

6.13%.
(Imoact of the)
I

\ €1,035.2M. )

20.1

9M17 9M18
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RAB REMUNERATION

PORTGAS(?)
(€M)

-€2.03M

+€0.43M

( Impact of the)

decrease in
the rate of
return, to
5.82%. from

\ 6.43%. /
~—

Impact of the
€9.9M
increase in
the asset
base, to a
total of

\ €460.5M. )

1) In 9M17, Portgds accounted for asset returns using ERSE’s ex-ante allowed return (6.42%). REN used the effective rate calculated using the 10-Year bond yields
(6.43%). In this period, Portgas wasn’t included in the REN's consolidation perimeter.




OPEX ROSE BY 14.9% TO €91.5M
Excluding Portgas, OPEX fell by 4.0%

OPERATIONAL COSTS

(EM)

/€180

o)
(14.9%) 15.0
-0.2
(-0.4%)
OPEX A External A Personnel Portgas
oM17 Supplies and Costs

Services(®

» OPEX variation was mainly affected by the acquisition of Portgas;

» External Supplies and Services include €1.2M from Electrogas acquisition in 2017.

(1) Include -A€0.4M of Other Operating Costs.

OPEX
9M18
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CORE OPEX WAS 15.5% HIGHER VERSUS 9M17 REN ¢

Excluding Portgas it was 2.0% below the previous year RESULTS
PRESENTATION

CORE OPEX

(€M)

3 2 T
) -2.1 -0.8 -0.0 -
OM17 | B = T T
-7.3 .
21
OPEX ITC) Costs with Forest Overhead Costs Other
mechanism NG clearing lines with ERSE
transportation deviation
€10.0M
(15.5%)
h | N .
= 2.6 0.1 N
oM18 7.7 |
-3.8 -1.0
OPEX ITCL) Costs with Forest Costs Subsoil Other
B Distribution mechanism NG clearing with ERSE  occupation
B Transmission transportation levies®®

(1) ITC- Inter Transmission System Operator Compensation for Transits;
(2) Related to Portgas.



EBITDA IMPROVED BY 3.8% TO €378.4M

REN ' 4

Portgas contribution was €35.7M, of which €4.0M were related to the LPG business sale  ResuLts

PRESENTATION
EBITDA
(€M)
€14.0M
3.8%)
4.0 (
31-8 __________ - __________ l
8.0 378.4
] 0.7 0.9
-27.1 1.1
EBITDA EBITDA LPG A Asset A Recovery A OPEX A A Other EBITDA
oM17 Portgas business remunleration of contrig)ution Electrogas’ 9IM18
sale W amortizations @ Net Profit

proportion

M) Includes -A€0.6M of NG tariff smoothing effect (natural gas);
) Includes €1.2M related to the one-off costs with Electrogas (in 1Q17) and -A£0.02M of OPEX own works.
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BELOW EBITDA

Financials benefited from the lower average cost of debt

DEPRECIATIONS AND FINANCIAL RESULTS
AMORTIZATIONS (€M)
(EM)

€1.0M
(2.3%)

162.8

9.9 -44.5 -43.5
OM17 9M18 9M17 9M18

- Transmission

Distribution
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TAXES

(EM)

€-0.4M
(-0.5%)

68.2 67.8

9aM17 9m18

11



NET DEBT DECLINED BY 4.1% TO €2,643.8M REN 4
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NET DEBT
(€m) /€1123M

84.4 2,643.8

Net Debt Operating LPG sale Capex Interest (net) Dividends  Income tax Other Net Debt
Dec 2017 Cash Flow( (payments) (received-  (payments) 9Mm18
paid)

The Average cost of debt decreased to 2.3%, versus 2.6% in 9M17.

(1) Includes A€51.2M of positive tariff deviations. 12



NET PROFIT ROSE BY 2.3% TO €90.9M

NET PROFIT

(EM)

REN 4
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0,
14.0 (2.3%)
(3.8%)
0.4
(1.5%)
Net Profit A EBITDA A Below EBITDA A CESE

9aM17

90.9

Net Profit
9M18
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FINAL REMARKS REN <
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Over the last nine months, REN’s EBITDA more than compensated the lower asset remuneration resulting
from the less supportive 2018-2020 electricity transmission regulatory framework and the decrease in
bond yields, with income coming from Portgdas and the sale of its LPG business;

The integration of Portgas is going according to plan and should be finished in 2019. So far in 2018
Portgas already contributed to the Group’s EBITDA with €35.7M;

Despite the challenging energy sector environment, in which REN remained penalized by an extraordinary
levy, the Company managed to strengthen its financial profile, achieving the lowest average cost of debt
ever;

These effects led to a slightly higher Net Profit for the period (2.3% yoy);

In October, S&P has risen the company's rating status to "BBB/A-2". The rating action mainly mirrors S&P
view of REN's conservative financial policy and improved competitive position through enhanced
diversification following the recent acquisition of Portgas in Portugal and of a 42.5% stake in Chilean gas
pipeline Electrogas. This new rating contributes to a more favourable climate among REN’s creditors and
helps to open the door for future issues of debt securities at potentially lower costs.
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DISCLAIMER REN <
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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 is 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.
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Visit our web site at www.ren.pt

or contact us: E

Ana Fernandes — Head of IR
Alexandra Martins
Telma Mendes

Av. EUA, 55
1749-061 Lisboa
Phone number: +351 210 013 546

ir@ren.pt
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