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Disclaimer

This document has been prepared by EDP - Energias de Portugal, S.A. (the "Company")
solely for use at the presentation to be made on this date and its purpose is merely of
informative nature and, as such, it may be amended and supplemented and it should be
read as a summary of the matters addressed or contained herein. By attending the meeting
where this presentation is made, or by reading the presentation slides, you acknowledge
and agree to be bound by the following limitations and restrictions.
This presentation may not be distributed to the press or to any other person in any
jurisdiction, and may not be reproduced in any form, in whole or in part for any other
purpose without the express and prior consent in writing of the Company.
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 and should
not be construed as, an offer (public or private) to sell or issue or the solicitation of an offer
(public or private) to buy or acquire securities of the Company or any of its affiliates or
subsidiaries in any jurisdiction or an inducement to enter into investment activity in any
jurisdiction.
Neither this presentation nor any materials, documents and information used therein or
distributed to investors in the context of this presentation or any part thereof, nor the fact of
its distribution, shall form the basis of, or be relied on in connection with, any contract or
commitment or investment decision whatsoever and may not be used in the future in
connection with any offer (public or private) in relation to securities issued by the Company.
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.
Matters discussed in this presentation may constitute forward-looking statements.
Forward-looking statements are statements other than in respect of historical facts. The
words “believe,” “expect,” “anticipate,” “intends,” “estimate,” “will,” “may”, "continue,"
“should” and similar expressions usually identify forward-looking statements.

Forward-looking statements include statements regarding: objectives, goals, strategies,
outlook and growth prospects; future plans, events or performance and potential for future
growth; liquidity, capital resources and capital expenditures; economic outlook and
industry trends; energy demand and supply; developments of the Company’s markets; the
impact of legal and regulatory initiatives; and the strength of the Company’s competitors.
The forward-looking statements in this presentation are based upon various assumptions,
many of which are based, in turn, upon further assumptions, including without limitation,
management’s examination of historical operating trends, data contained in the
Company’s records and other data available from third parties. Although the Company
believes that these assumptions were reasonable when made, these assumptions are
inherently subject to significant known and unknown risks, uncertainties, contingencies
and other important factors which are difficult or impossible to predict and are beyond its
control. Important factors that may lead to significant differences between the actual
results and the statements of expectations about future events or results include the
company’s business strategy, financial strategy, national and international economic
conditions, technology, legal and regulatory conditions, public service industry
developments, hydrological conditions, cost of raw materials, financial market conditions,
uncertainty of the results of future operations, plans, objectives, expectations and
intentions, among others. Such risks, uncertainties, contingencies and other important
factors could cause the actual results, performance or achievements of the Company or
industry results to differ materially from those results expressed or implied in this
presentation by such forward-looking statements.
The information, opinions and forward-looking statements contained in this presentation
speak only as at the date of this presentation, and are subject to change without notice
unless required by applicable law. The Company and its respective directors,
representatives, employees and/or advisors do not intend to, and expressly disclaim any
duty, undertaking or obligation to, make or disseminate any supplement, amendment,
update or revision to any of the information, opinions or forward-looking statements
contained in this presentation to reflect any change in events, conditions or circumstances.
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1H23 performance marked by the recovery of integrated margin in Iberia on 
normalization of hydro conditions and lower electricity & gas sourcing costs

€2.5 Bn
EBITDA

€0.5 Bn
Net Profit

Recovery of hydro generation (+68%YoY)

EBITDA Electricity Networks flat YoY (30% 
weight)

Recovery of integrated margin in Iberia, following 
decline in electricity & gas sourcing costs from 
peak levels 1H23

Recurring figures

Wind & Solar EBITDA penalized by weak wind 
volumes in 2Q23, asset rotations to be 
concentrated in 2H23

1H23 Main Highlights Financial Performance

+24%
YoY

+72%
YoY
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Successful buyout of EDP Brasil minorities under a positive sector and macro 
context

Delisting Tender Offer on EDP Brasil

95%

Stake in EDP Brasil

56%
Pre tender offer
March 1st

As of today
July 28th

Positive sector and macro developments in Brazil

Declining interest rate
SELIC rate expected cut in the short-term
10Y Bond Yield -270bps since offer launch

Renewal of electricity distribution concessions 
Released proposal (public hearing stage) reduced 
sector risk perception 
Utilities index recovery +25% since offer launch

Sound currency
+5% BRL appreciation vs. EUR since offer 
launch (forex hedged for €1bn investment, 
~€40m savings)

Economic growth
GDP growth forecast revised upwards from 1.9% 
to 2.5%

88%
Post tender offer

July 11th

Tender offer price

R$23.73/share1

Next steps

~22%

Minorities squeeze out process should be finished in 3Q23

€1.0Bn

Premium vs. previous day 

Total equity investment 

1. Post dividend adjustment
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EDP Brasil minorities acquisition contributing to earnings growth, reinforcing 
the alignment of the portfolio with the global energy transition 

Net profit enhancement from EDP Brasil minorities acquisition
€M/year

2H23 2024-2026

~90

~120

Thermal exit: Pecém sale process ongoing

New asset rotation in transmission ongoing
Portfolio 
reshuffling 
2023 / 2024

Further reduction of exposure to hydro, 
following Mascarenhas disposal in 2022

Electricity networks: organic growth in 
distribution and transmission

Renewables: Addressing Solar B2B (DG 
and utility scale)

Focus on 
electricity 
networks & 
renewables

EDP Brasil/EDPR Brasil operating and 
financial synergies to come in 2024

Efficiency

12% ROE

Strategy in Brazil fully aligned with the energy transitionEDP Brasil earnings 100% consolidated in 2H23



61H23 | Results Presentation

Integrated generation and supply Iberia: 85% of gross margin locked-in for 
2023, positive prospects for 2024 supported by clients and hedging

Strong position in clients and well-advanced hedging 
positions support positive prospects for 2024 

85%
Margin locked-in for 2023

EDP generation and supply volumes

TWh

10
8

13
11

1H22 1H23

~50% of baseload volumes hedged at 
>€65/MWh

>8 TWh of B2C electricity sales (low churn, high 
quality of service)

Value of a diversified and integrated portfolio 
management: ability to optimize energy 
sourcing costs to satisfy clients’ needs

For 2023:  Normalization of 
integrated margin €/MWh vs. 2022 
and slightly long  position on clients

Recovery in 2023 vs. extremely weak 2022

RetailGeneration
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EDPR growth execution on track with 60% of the total capacity secured 
already installed and under construction

5.0 GW under construction of which some sizeable projects 
are expected for post-2023 namely 0.7 GW of offshore in 
UK and France and 0.5 GW of wind onshore in Colombia

2023 capacity additions of c.3 GW concentrated in the 
end of the year

23-24 installations range of 3.5 GW – 3.9 GW depending 
on US solar supply chain evolution and transmission line 
permitting in Colombia 

8.9 GW secured for 2023-2026 (52% of the target)

Diversification of solar equipment supply chain in US for 
2024 COD from 5 to 8 different module suppliers.

EDPR capacity additions
(GW)

5 GW
Under 

Construction

~ 3 GW

3.5 – 3.9 GW

8.9 GW

2023 Avg. 2023-24 Capacity Secured

52%
of the 17 GW capacity additions 

target for 2023-26

52% of target additions secured of which 60% is installed or U/C
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Asset rotation execution strong with >€1.5Bn of expected proceeds in 2023 
at attractive multiples

Other asset rotation transactions well on track in EU, 
LatAm and North America

Upgrade of asset rotations gains in 2023

>€1.5Bn of expected proceeds, ~25% of €7bn 
target for 2023-26

Operational MW

EV (€Bn)

EV/Operational MW, €m

July 20232022

1.8

2.4

330 399

0.6 1.0

Resilient returns on asset rotation strategy supported 
by strategic vs financial investors demand

~€0.3Bn
presented at CMD

>€0.3Bn
new guidance

40%
avg 2021-2022

>40%
2023 YTD

Asset Rotations signed in July 2023 vs. our previous 
transactions in Spain & Poland

Asset rotation 
gains/capital 
employed

Asset rotation 
gains

Potential for 
repowering and to 

develop up to +336 
MW of hybrid solar
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Accelerating our leading global Solar DG business, with EBITDA expected 
to triple over 2023-26

0.1

20242022 2023

0.2

0.3

2026

~75%
EU, US and Singapore

EDP Solar DG EBITDA growth 2023-26, €bn

Impacted by 
structure costs 

diluted as volume 
increases

Solar DG EBITDA strong growth over 2023-26

€2.5bn
12%
of total investment in renewables 

2019

+30x
1,575

MWp

53
MWp

1H23

Investment 
2023-26

Deployed 
capacity

Capacity 
secured 1.3 GWp

of ~4GWp target additions in 23-26

Scaling solar DG business, as announced in CMD 

Short time to market with wider flexibility in grid 
connection, permitting or supply chain 

Significant cost savings  for clients vs. fully-loaded 
energy cost from the grid
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Electricity Wholesale Price (€/MWh)

RR temporary increase from lower-than-expected electricity prices in 1H23 
corrected by tariffs update since July 1st; securitization of pending stock in 2H23

-0.5
2022

0.4

2019 Jun-232020 2021

0.4

0.9

-0.4

Deficit Securitizations (€Bn)

Real

ERSE estimate

168

109

1.1 1.4

88

213

Access Tariffs 
(€/MWh)

12 -51

0.6 0.6

Tariff update from July 1st onwards will contain 
receivables growth in 2H23

RR in Portugal increased from lower wholesale 
electricity prices vs. ERSE assumption

EDP expects to securitize RR in 2H23 in line 
with previous years

To be securitized

111

4

Regulatory Receivables in balance sheet  (€m) 

0

112

45

72

YE 2023
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Decarbonization supported by growth in renewables including innovative 
solutions, electricity networks investments and fast decline of thermal generation

87% (+10 p.p. YoY)

Renewables in Total Generation

97.0% (+2 p.p. YoY)

CAPEX aligned with EU Taxonomy

4.5% (-2p.p. YoY)

Revenues from coal

73% (+19p.p. YoY)

Revenues aligned with EU taxonomy

-47% vs. 2020

Scope 1 & 2 Emissions Intensity (gCO2/kWh)

Alqueva floating solar distinguished in the 
European Sustainable Energy Awards 2023 
by the European Commission

First two wind-solar hybrid projects:
Sabugal (Portugal) and Ávila (Spain)

Aboño and Sines H2 projects selected for

funding from the EU Innovation Fund

~€0.2Bn of funds already attributed to EDP 
H2 projects in Spain and Portugal

Key emissions & EU Taxonomy metrics Recent achievements



FINANCIAL PERFORMANCE
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Recurring EBITDA +24% YoY prompt by a recovery on hydro conditions 
and lower electricity and gas sourcing costs

Recurring EBITDA1 ,€m
YoY growth, %

∆YoY

• Recovery  of hydro in Portugal vs. a very 
weak 1H22

• Lower electricity and gas sourcing costs

• Distribution IB impacted by the 
recovery of previous years' revenues in 
Spain in 1H22

• In Brazil, growth in transmission

-€16m Iberia
+€10m Brazil

• EDPR Installed Capacity +10% YoY

• Wind and Solar generation flat YoY

• Absence of AR gains in 1H23 vs. €99m in 
1H22

+476m

-6m

1. Including positive ForEx impact;

+€687m Hydro, 
Clients and EM
-€211m EDPR

732 726

1,266

1,742

-4

1H22

Networks

-3

Renewables, 
Clients & EM

1H23
Other/adjust

1,994

2,464

+24%
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Recovery of hydro generation after a very weak 1H22; hydro reservoirs
above average, presenting good prospects for the next months

Strong rainfall recovery in 1Q23, leading to a +68% 
increase in generation YoY

Hydro reservoir levels at ~80% as of today, close to the 
maximum of the last ten years for this time of the year and 
substantially above 2022 levels

206 88
Iberia Avg. Elect. 
Spot Price (€/MWh)

100

20

40

60

80

Jan/23 Dec/23Jul/23May/23Mar/23

20231

2022

Avg. 2013-2021

Range 2013-2021

Reservoir levels in Portugal (%)

Hydro conditions in 2Q23 slightly below average after a 
strong first quarter

1. Reservoir levels until  July 17th, 2023

Sep/23 Nov/23

4.7

1H22 1H23

2.8

+68%

34%
Hydro coefficient -
Portugal

79%

Hydro generation (TWh)

Recovery of hydro generation in 2023 Hydro reservoir levels still above average
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163 158

127

1H23

290

1H22

Brazil

820

Iberia 
& Other

977

+3x

Recovery of generation & supply integrated EBITDA supported by hydro 
generation, contrasting with an extremely adverse context in 1H22

Hydro,  Clients & EM Recurring EBITDA €m
YoY growth, %

1H231H22

GSF , % 98%95% 3 p.p.

Iberia YoY

Hydro Capacity, GW 1.41.6 -12%

Hydro Generation, TWh

Thermal Generation, TWh

2.8 4.7 +68%

7.3 3.8 -48%

∆YoY

+693m

-6m
Brazil

Electricity spot price, OMIE €/MWh 206 88 -57%

Gas spot price Mibgas, €/MWh 92 42 -54%
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1H231H22 YoY

Electricity Generation, TWh

Installed Capacity2, GW

Prod. deviation vs. exp. LT Gross 
Capacity Factor, %

p.p.

Wind & Solar Recurring EBITDA1 €m
YoY growth, %

Avg. Selling price, €/MWh-40m

13.7 15.2 +10%

2% -5% -7

17.8 18.0 +1%

65.1 59.7 -8%

YoY

Wind & Solar EBITDA -22% YoY from lower wind resources, timing of AR 
and retroactive change (non-cash) of regulated revenues in Spain in 2Q23

∆YoY

-21% YoY

-11% YoY

+22m

-90m

1. Other includes Equity Method;
2. EBITDA + Equity MW;
3. Includes projects that are not in operation

359 320

465
375

99

35 17

AR Gains

1H22 1H23

39
31

Europe

North America

South America & APAC3

Other

976

764

-22%

Share of Profit, € 67 -3 -105%
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Return on RAB Portugal , %

1H231H22 YoY

Return on RAB Spain, %

Electricity Networks Recurring EBITDA €m
YoY growth, %

286 296

189 175

256 254

1H231H22

Portugal

Spain

Brazil

732 726

-1%

Electricity distributed (GWh)

OPEX/ Supply Point Iberia1, €-2m

-14m

+10m

4.94% 5.56%

5.58% 5.58% 0 bps

23.7 24.7

+62 bps

1,592 1,625 2%

+4%

∆YoY

Networks EBITDA, R$m

2.073 2.185

Iberia

Brazil

Electricity Networks EBITDA flat YoY supported by transmission expansion in 
Brazil and RoRAB indexation to Yields in Portugal, offset by cost inflation in Iberia 

1. On a like for like basis

Transmission lines (km)

13,369 13,587 2%

5%
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385
416

49

51% 52%

Interest 
related

2

1H22 Non-
interest

48%49%

1H22 
adj.

1H23 
adj.

Non-
interest

1H23

418434

-16

-4%

Net Financial Costs
€m

3.1%

Avg. Cost
of Debt

Excl. Brazil

2.7%

Brazil EDP excl Brazil

Cost of Debt1

€m

USD BRLEUR

4.5% 4.8%

Cost of debt increase YoY prompted by US interest environment, but stable 
QoQ at  3.1% excl Brazilian real; 1H22 Financial costs benefited by forex MtM

Brazil with significant weight ~50% in interest costs: both interest 
rates and revenues closely indexed to short term interest rates 
proving net profit inflation hedging

Cost of debt ex-BRL mostly impacted by USD 

1. Annualized gross interests /Avg Gross Debt
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>€10 Bn financial liquidity covering refinancing needs beyond 2026; 
Successful execution of EUR pre-hedging in Jun-23

EDP consolidated debt maturity profile1

as of Jun-23, €Bn

Financial liquidity

as of Jun-23, €Bn

Cash & Equivalents 3.1 

Total Liquidity €9.3Bn

Available Credit Lines 6.2 

1. Including hybrids at maturity

2030202820252023 2024

2.9

2026 2027 2029 > 2031

4.6

1.9
2.4 2.2 1.9

2.4

1.3
0.5

EDP Brasil EDP SA & EDP Finance BV and Other

Avg. nominal debt by 
currency
as of Jun-23, %

13%

USD

46%

Other

EUR

BRL

6%

35%

€750m green bond issuance in Jun-23 - 2.5% implicit 
yield (pricing @3.875%, 5y Mid Swap pre-hedged for amounts to be 

refinanced in 2023, @1.8%)

Fixed

74%

Floating

26%

Debt by interest 
rate type

Settlement of dollar pre-hedging for the optimization of 
the EUR/USD position

Pre-hedging execution

+€1Bn

€10.3Bn

New RCF 
signed 

today
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Net 
Expansion 

Investments

13.2

Net Debt
Dec-22

Recurring
Organic CF

EDP & EDPR 
Capital 

Increase

0.3

Dividends

0.0

FX and 
Other

Net Debt 
Jun-23

0.7

1.6

2.0

0.8
2.0

15.3

Sound financial profile with 3.2x Net Debt/EBITDA, reinforcing recent rating 
upgrade; Temporary regulatory WC penalizing net debt evolution

Net 
Debt/EBITDA(1)

Change in Net Debt
€ Bn

3.2x3.4x

FFO/Net Debt(2)

~19%~20%

1. Net of regulatory receivables; net debt excluding 50% of hybrid bond issues (including interest); Based on trailing 12 months recurring EBITDA and net debt 
excluding 50% of hybrid bond issue (including interest); Includes operating leases (IFRS-16);

2. FFO/ND formula consistent with rating agencies methodologies, considering EDP definition of EBITDA Recurring

Regulatory
Working Capital

Organic cash-flow = €0.4Bn 
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Net Profit of €517m, a strong increase YoY after a very weak 1H22; EBIT 
growth partially mitigated by higher effective tax rate

Recurring Net Profit1 Recurring Net Profit

€m €mΔYoY

517

860

411

405

271

EBITDA

Non-controlling interests

EBIT

D&A and
Provisions

Net Financial Costs

Income Taxes(2)

Net Profit

2,464

1,604

+470

-53

+417

-27

-209

35

+216

6

306m

-80m

437m

Non-recurring
items 1

Reported

1. Adjustments and non-recurring items impact at net profit level - 1H23: -€61m of Pecém impairment , -€8m Tax Romania, -€7m of PPA cancelation in US and -€4m from 
liability management; 1H22: €6m from CCGT impairments 

2. Includes CESE

301

517

1H22 1H23
Higher EBT in Iberia and 
Brazil (with corporate tax 
rates above portfolio avg.) no 
asset rotation gains in 1H23 Pecém

impairment 
~€61m



1H23 CLOSING REMARKS
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Confident for the remaining 2023 with financial guidance in line with 
strategic plan targets

~€15 Bn
Net Debt

~€1.1 Bn
Net Profit recurring

Integrated  
portfolio and 

networks 
resilience

Portfolio optimization 
and improved market 

conditions

Strong asset 
rotation 

execution

On track to deliver 
targeted gains and 

proceeds

EDP Brasil

Positive earnings 
contribution in 2H23

~€5.0 Bn
EB ITDA recurring

2023 Guidance



241H23 | Results Presentation

Closing Remarks

Sound results in 1H23 supported by hydro and supply conditions normalization in Iberia, mitigating weaker wind 
resources and regulatory impacts at EDPR level.

Asset rotation transactions in 2023 with very attractive multiples. Enhanced capital gains/capital employed vs. 
expected, showcasing the value of our renewables portfolio.

Successful tender offer over EDP Brasil minorities, able to achieve a 95% stake. Strong earnings contribution from EDP 
Brasil from 2H23 onwards, translating into a ROE of 12%.

Integrated portfolio and networks resilience, strong asset rotation execution and 100% earnings accounting of EDP 
Brasil in 2H23 support 2023 earnings outlook of €1.1bn recurring net profit 

8.9 GW secured capacity for renewables since CMD reaching 52% of the target for 2023-2026. 2023 installations 
expected at ~3 GW, more concentrated at the end of the year.

Strong recovery of integrated generation and supply business in Iberia. For 2023, long position in clients expected to 
persist and 85% of integrated margin is already locked-in, leaving us confident for the remaining of the year. 



Q&A



IR Contacts
E-mail: ir@edp.com

Phone +351 210 012 834

Site: www.edp.com


