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1. Introduction 

REN-Redes Energéticas Nacionais, SGPS, S.A. (REN) has adopted a management and  

oversight model with a Board of Directors and Executive Committee as management  

bodies, an Audit Committee as an oversight body, and a Statutory Auditor as the  

External Auditor. 

 

The Audit Committee is composed of the following three non-executive and independent 

members of the Board of Directors: 

▪ Chairman, Ms. Rosa Freitas Soares ; 

▪ Member, Ms. Ana da Cunha Barros; and 

▪ Member, Ms. Dulce Mota. 

 

The three above members were elected at the General Meeting on 9May 2024, for the three-

year term 2024-2026. Ms. Rosa Freitas had been already a member of the Audit Committee 

in the previous term (2021-2023). 

 

All members of the Audit Committee meet the compatibility criteria for the performance of 

their respective functions, as provided for in Article 4 of the Audit Committee Regulations. 

The main powers and competences, organization, and functioning of the Audit Committee 

are described in its Regulations, which can be consulted on REN's official website at 

http://www.ren.pt/ in Portuguese and English. 

 

2. Activities carried out by the AUDIT COMMITTEE in the financial year of 2024 

The Audit Committee held 13 meetings in 2024, which were attended by all three 

members. Whenever appropriate, the Head of Internal Audit, the Head of Control, 

Accounting and Taxation, the External Auditor, the CFO, and other REN staff members 

attended, by invitation, in Audit Committee meetings. 

 

In the performance of its functions, the Audit Committee had the necessary means and 



REN – REDES ENERGÉTICAS NACIONAIS, SGPS, S.A. 

 

resources to carry out its mission. 

 

In order to comply with its duties, and responsibilities, the Audit Committee carried out a 

wide range of initiatives throughout the year, which will be discussed below. 

 

2.1  Oversight of management and compliance with company control laws 

In 2024, the Audit Committee continued to monitor the operation of the corporate 

governance system implemented by REN. 

 

The Audit Committee also monitored (i) the evolution of legal and regulatory provisions 

and relevant recommendations for the performance of its functions, including monitoring 

the activity of the External Auditor, and (ii) compliance with the provisions of Articles 29-

G and 29-H of the Portuguese Securities Code regarding REN Financial and Corporate 

Governance Reports. 

 

To carry out its oversight work, the Audit Committee had access to all necessary 

information and to company employees to assess the situation and prospects for the 

development of the company. In particular, the Audit Committee received and analysed the 

minutes of the meetings held by the Executive Committee in 2024, and requested 

supporting documents or additional clarifications whenever necessary, which were 

promptly provided. 

 

The work carried out by the Audit Committee in compliance with the law and the Articles 

of Association took into account the analysis of the governance in force and included the 

evaluation of the External Auditor. 

 

In summary, as part of its duties, the Audit Committee assessed the governance practices 

of the Board of Directors and, further to the analysis conducted, is of the opinion that the  

management body had a positive performance throughout 2024 considering the standards,  

recommendations, and best practices applicable to the company.  

 

A final note to mention that the corporate governance system continues to prove to be  

adequate, contributing to the transparency and accountability of company management. 

 

2.2  Financial information oversight 
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The Audit Committee met periodically with the External Auditor, the CFO, and the Head 

of Control, Accounting and Taxation. 

 

The Audit Committee monitored compliance with accounting criteria, policies and 

practices, estimates, judgments, relevant disclosures, and their consistent application over 

different periods and the corresponding reliability of financial information. It also analysed 

the audit findings and evaluated the procedures performed during the year by the External 

Auditor. 

 

The Audit Committee reviewed the Consolidated and Individual Financial Statements of 

REN, SGPS, S.A. for the sixth- month period ended on 30 June 2024. 

 

The Audit Committee audited the legal review and external audit of the financial 

statements for the financial year of 2024. As a result, it concluded that the work complied 

with the activities required by Articles 446 and 451 of the Portuguese Commercial 

Companies Code (specifically, regarding the regularity of accounting records and 

supporting documentation, accounting policies and valuation criteria, accuracy of financial 

statements, and legal certification of accounts). 

 

The Audit Committee also met regularly with the Company's External Auditors to discuss 

matters related to the audit process in general, including the company's internal controls. 

Accordingly, the Audit Committee also examined the issues referred to in the External 

Auditor’s reports on the main accounting policies and practices used, and the estimates and 

assumptions considered and adopted in the preparation of financial information, including 

material risks and exposure. 

 

It should be noted that the supervision of the adequacy of accounting policies, procedures,  

and practices, and of the valuation criteria adopted and their compliance, as well as the  

regularity and quality of the Company's accounting and financial information, was  

essentially carried out through analysis and discussion of the review/audit reports issued by  

the External Auditor and by the Control, Accounting and Taxation Department. 

 

2.3  Monitoring and oversight of the effectiveness of internal control systems and risk 

management 

One of the main concerns of the Audit Committee is the monitoring and supervision of the 
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mechanisms implemented by the company to ensure an adequate internal control system, 

especially in financial information preparation processes. 

 

In this regard, one of the Audit Committee's duties is to monitor the financial information  

process and evaluate the operation of internal control and risk management systems,  

supervise internal audit activities, and receive reports of irregularities in financial and  

accounting matters. 

 

It is the opinion of this Committee that these internal control mechanisms are vital to 

ensure the reliability of the financial information that the company prepares and 

communicates to the market. 

 

During the quarterly follow-up of the account closing process, in addition to  

analysing the main accounting processes and the results of the external auditor's  

work, the Audit Committee also regularly analyses any possible internal control non-

conformities identified that may affect the reliability of financial information. 

 

In view of the above, the Audit Committee acted to monitor, oversee, and evaluate the 

operation and adequacy of internal control processes, risk management, and internal audit. 

The Audit Committee continues to consider that REN management and oversight bodies 

have given due attention to the development and improvement of internal control and risk  

management processes. 

 

The work carried out in these processes has had a significant impact on REN's activity, in  

line with its size, business characteristics, and the complexity of the risks inherent in its  

operations. 

 

The Audit Committee held several meetings with the External Auditor, as well as with the 

responsible parties from different departments whose activities affect internal control and 

risk management processes. 

 

The Audit Committee monitored the implementation of recommendations from internal 

audit reports, the work carried out by REN's Risk Management Committee and the 

conclusions of the External Auditor on this matter. 
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2.4 Supervision of Internal Audit Department activity 

The Audit Committee supervised the activity of REN's Internal Audit Department, which 

reports functionally to the Audit Committee. 

 

As such, the Audit Committee reviewed and approved the Annual Activities Plan of the 

Internal Audit Department. 

 

The Audit Committee held quarterly meetings with Internal Audit to monitor the work 

performed, as well as the implementation of proposals and recommendations approved in 

their reports. 

 

The Internal Audit Department carried out its work in accordance with the annual plan  

approved by the Audit Committee. In addition to the normal audit engagements, since 

2022, Internal Audit Department staff also took on the responsibility for overseeing 

compliance with personal data protection, supporting the Data Protection Officer, who was 

also the Head of Internal Audit. The responsibilities of the Data Protection Officer were 

transferred to the new area of Compliance, created within the Legal Department, as of 1 

November 2024. 

 

The Audit Committee monitored the work carried out by the Internal Audit Department, 

particularly regarding the management of risks related to the company's processes, 

systems, and business units, and proposals for improvement, submitted in the form of 

recommendations. In addition, the Audit Committee had access to all Internal Audit 

reports. 

 

The Audit Committee considers that the Internal Audit Department performed its functions 

with the necessary independence, objectivity, and competence. When conducting internal 

audits, special attention was paid to evaluating internal control systems, the integrity of 

information produced and disclosed, the efficient use of resources, effective process 

monitoring, compliance with laws and regulations, and the evaluation and mitigation of 

identified risks. 

 

The Audit Committee informed the Executive Committee of the recommendations from 

the work performed by the Internal Audit Department, as necessary. Furthermore, the 

External Auditor had access to both Audit Committee and Internal Audit work and 
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documents. 

 

2.5  Analysis of activity and oversight of the independence of the External Auditor 

In accordance with regulations, the Audit Committee is responsible for supervising and 

overseeing the work and independence of the External Auditor. 

 

Accordingly, the Audit Committee analysed the work plans of the External Auditor and 

held regular meetings to assess the work performed and analyse the respective results. 

 

Throughout 2024, the Audit Committee represented the company, for all purposes, with 

respect to the External Auditor, and their reports were subject to review by this committee. 

Additionally, the Audit Committee also took the necessary measures to ensure that suitable 

conditions were available for the provision of their services. 

 

In 2024, the Audit Committee evaluated the activity of the External Auditor through the 

regular monitoring of its performance, namely through the analysis of periodic reports and 

the monitoring of the execution of audit and review services, as well by evaluating any  

procedural changes recommended by the External Auditor. 

 

The Audit Committee also carried out the annual evaluation of the work of the External 

Auditor in 2024 and considered that its services were provided satisfactorily. The External 

Auditor also complied with applicable standards and regulations, including current 

international auditing standards, performing its functions with technical accuracy. 

 

It is also the responsibility of the Audit Committee to supervise and assess the activity and 

independence of the External Auditor, as well as to approve the fees for audit services and 

additional services. 

 

In compliance with the independence rules established for the External Auditor, the  

Audit Committee monitored the provision of non-audit services, to ensure that situations of 

conflicts of interest did not arise and costs complied with the limits established by the  

Articles of Association of the Order of Chartered Accountants and the Legal Regime of 

Audit Supervision. 

 

In 2024, the Audit Committee authorized the following services rendered by the Chartered 
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Accountant and External Auditor of the Group – Ernst & Young Audit & Associados – 

SROC, S.A.: 

i) Provision of services for the issuance of a certification report by the External 

Auditor on the conformity of the procedures to assess and deliver monthly the 

Municipal Tax  on Rights of Way (“TMDP”), referring to 2022, as envisaged in 

Article 6 (1) of Regulation 38/2024, of 29 September, of ANACOM – Autoridade 

Nacional de Comunicações; 

ii) Issuance of a certification report by the Chartered Accountant, for REN – Rede 

Elétrica Nacional, S.A., which participates in project Transform in the context of 

the Incentives System for Research and Development, included in the Digital 

Transformation Agenda for forest value chains supported by “PRR – Programa de 

Recuperação e Resiliência”, to be remitted together with the Investment Expense 

Map for the first payment request; 

iii) Provision of services by the external auditor to REN Gasodutos, S.A., on the 

reliability of the transfers made to traders under the application of the transitional 

regime for the stabilization of gas prices, envisaged in Article 8 (2), of Decree-Law 

23/2023, of 5 April, and Decree-Law 79-A/2023, of 4 September; 

iv) Provision of services of limited review of the consolidated financial statements of 

REN – Redes Energéticas Nacionais, SGPS, S.A. and of its subsidiaries (the 

Group) for the six-month period ending in June 2024;; 

v) Provision of services to REN Gás, S. A. and REN Gasodutos, S.A. for the issuance 

of a certification report of the expenses incurred in connection with Project Agenda 

H2 Green Valley; 

vi) Provision of services for agreed procedures on REN SGPS financial ratios est out 

in the European Investment Bank financing contracts, reported for the periods 

ending on 30 June 2024, and 31 December 2024; 

vii) Issuance of a Comfort Letter regarding the update of the base prospectus of the 

Euro Medium Term Note (“EMTN”) programme of 5,000,000,000 Euros, issued by 

REN – Redes Energéticas Nacionais, SGPS, S.A: and REN Finance B. V.;  

viii) Provision of services to REN Portgás Distribuição, S.A. for an analysis of the 

impact of Subsoil Occupation Levies (“TOS”) REN Portgás for 2023; 

ix) Provision of independent limited assurance review services on the sustainability 

information contained in the Integrated Report of REN – Redes Energétivas 
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Nacionais, SGPS, S.A., of 31 December 2024, in accordance with the requirements 

envisaged in the Corporate Sustainability Reporting Directive (CSRD); 

x) Provision of services to REN – Redes Energéticas Nacionais, SGPS, S.A. for the 

issuance of an independent limited assurance review report on the reliability of the 

Green Bond Report, with reference to 31 December 2024; 

xi) Provision of services to REN Portgás Distribuição, S.A. for the issuance of a 

certification report for purposes of submitting the refund request related to the 

expense map referring to the first payment request and following, in connection 

with the project “More Efficient Water Heaters”, under the Plan to Promote 

Efficiency in Energy Consumption, approved by the Regulator of Energy Services 

(“ERSE”) and envisaged in its Regulation 343/2021. 

 

Finally, as a result of the work carried out, the Audit Committee is of the opinion that the 

External Auditors acted independently. 

 

2.6  Internal Regulations regarding the External Auditor 

In 2023, the Audit Committee approved the Internal Regulations regarding the External 

Auditor, following a recommendation contained in the assessment of REN carried out by 

the Executive Monitoring and Monitoring Committee (CEAM) of the Corporate 

Governance Code IPCG 2018, revised in 2023. 

 

In 2024, the Audit Committee approved an updated version of the Internal Regulations 

regarding the External Auditor. 

 

 

2.7  Transactions with related parties 

The 2024 Corporate Governance Report describes the main elements of the business and 

operations carried out between REN Group companies and qualified shareholders or 

entities related to them, in accordance with Article 20 of the Securities Code. 

 

During the year, the Audit Committee analysed transactions with related parties, to ensure 

the prevention of situations of conflict of interest. 

 

After analysing the suitability of the pre-contractual and contractual procedures adopted for 
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transactions and the reasonableness and adequacy of the justifications presented, 

particularly regarding corporate interests and comparability with normal market conditions, 

the Audit Committee decided to issue favourable prior opinions in these circumstances.  

 

The Audit Committee approved the semestral reports on the transactions carried out with 

related parties in 2024. 

 

2.8  Reporting of irregularities 

The chapter “Procedures applicable to the treatment of reports of irregularities and the  

investigation of irregularities”, included in the REN Group Code of Conduct, describes the 

procedures applicable to the receipt and treatment of reports of irregularities submitted by  

interested parties and the investigation of their effective existence and conclusion. 

 

Shareholders, members of corporate bodies, employees, service providers, customers, 

suppliers, and other stakeholders of REN or REN Group companies may report 

irregularities they become aware of or situations where they have well-founded doubts, 

including anonymous reports (whistleblowing). This procedure aims to prevent, suppress, 

and remedy irregularities, conclude agreements with claimants, and apply sanctions. 

 

In 2024, the means made available by REN to report irregularities were strengthened by 

the introduction of an online whistleblowing channel that may be accessed in the websites 

of REN, REN Portgás and Transemel, and through REN’s Intranet. 

 

The Audit Committee monitors the functioning of the Whistleblowing channel and is 

regularly informed about its activity. It monitors closely the claims which may potentially 

qualify as irregularities, so as to find mechanisms that may avoid their recurrence in the 

future. 

 

 

In 2024, the Audit Committee became aware of one alleged irregularity which was given 

close attention. Accordingly, the adequate mechanisms and procedures for its investigation 

and conclusion were duly implemented.  

 

3. Conclusions 
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Considering the work conducted on the activities carried out during 2024, the Audit 

Committee considers that it performed the necessary tasks to comply with its duties and 

responsibilities, having had the necessary means to do so and not having encountered any 

constraints or limitations on its actions. 

 

Lisbon, 20 March 2025 

 

 

 

Rosa Freitas Soares 

 

 

 

Ana da Cunha Barros 

 

 

 

Dulce Mota 


