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• Today, NEO – Nuevas Energías del Occidente, SL (“NEO”), EDP Group’s subsidiary for the renewables 
business, acquired “Relax Wind Parks”, a portfolio of wind projects to be developed in Poland

• The portfolio of projects acquired has a total gross capacity of 1,022 MW in different stages of 
development 

• the first wind farm, with 120 MW of installed capacity, is expected to start operations in 2009. Turbines 
supply for this first wind park is already secured. The remaining of the capacity to be installed should start 
operations between 2010 and 2013. 

• The price paid for this transaction is €54 millions and an additional success fee of €40,000 per megawatt 
on average.

• The companies acquired have an experienced high-quality management team with a superior knowledge 
of the electricity sector, in particular of the Polish renewable energies sector and of major local operators, 
and will continue managing these projects in Poland.

• Poland is one of the countries of Central and Eastern Europe with higher growth potential in the renewable 
energies sector, targeting that 10.4% of energy consumption in the 2010-2014 period should come from 
renewable energy sources. 

• This operation is a natural fit to EDP’s strategy for renewable energies. The company’s entry into the 
Polish market for renewable energies allows the creation of an additional growth platform and of a starting 
point for the expansion of this business into Eastern Europe. 

• This acquisition is expected to enable EDP to become one of the leaders in Poland, a market that today 
has about 200 MW of installed capacity, and to guarantee the future growth of the renewable energies 
business, mostly after 2010.
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Establish a strong position 
in Iberian Core market

Consolidate top position 
and lead future growth

Capture new 
growth options

• Strong Iberian greenfield growth

• Consolidation of existing 
players

• Entry into other attractive 
European markets

Wave 1

Wave 2

Wave 3

• European high growth 
markets

• US significant growth potential 
- Up to ~80 GW total capacity, 
likely largest market 
worldwide

• Potential to develop other 
renewables in several 
markets (e.g. solar)

• Potential to enter other 
parts of North America

• Excellent platforms to 
capture growth both in 
North American and 
European markets

• Portuguese greenfield success
(i.e. 1.2 GW public tender)

• Successful M&A activity and 
consolidation of leading player

• Launch of European greenfield 
expansion

• Launched European expansion

• Leading US wind development 
team and large pipeline for 
subsequent growth

• Capacity to leverage edp’s
capabilities and access to turbines

Opportunity

Capacity to 
capture the 
opportunity
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Other countries

• Analysis of new opportunities 
in France, Italy, Poland and 
other Eastern countries

Horizon’s acquisition Greenwind

Weom e Ag. Eólica

DESA e CEASA

2005 2006 2007

A B

C

E E

D
F

A B C D E F G

1.568 MW953 MW 3.800 MWInstalled Capacity 
(Gross)

Eólicas de Portugal

Poland

• Acquisition of Relax Wind 
ParksG
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• Growth platform for the polish market, 
expected to allow leading position in a 
market with 200 MW currently in 
operation.

• Total gross capacity of 1.022 MW, in 
different development stages

• Supply of 120 MW of turbines for the first 
farm, starting operations in 2009, is 
already secured

• Farms located in good wind condition 
spots

• Highly skilled and experienced 
management team with great knowledge 
of the electricity sector, in particular of the 
polish renewables sector and of its major 
local operators.

Ideal conditions Weak conditions

1.7502.350 Hours (net)

Relax wind farms locations

�

#����
�����, 	
���



5

�

#���$
������ 	
����$
��������

���+
����
��$

�$����#���$
������ 	
����$
��������

���+
����
��$

�$����#���$
������ 	
����$
��������

���+
����
��$

�$����#���$
������ 	
����$
��������

���+
����
��$

�$����

Favourable macroeconomic and energy market fundamentals

Favourable and stable regulatory framework

Attractive renewable energy market, with wind energy driving the growth

Market controlled by small local players, but the world leading operators are 
already present

Good wind and interconnection and transmission conditions

1

2

4

5
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Conversion ratio 
EUR/PLN de 3.6

Source:  Deutsche Bank e Millennium BCP consensus

Electricity Gross Demand (TWh)

Generation Mix
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100 
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Coal

57.2%

Legnite

33.3%

Industrial

5.2% Hydro

1.8%

Gas

2.5%

Renewable

0.04%

Source: Regulator

Source: Ernst & Young

CAGR 2004 -2025: 19%

Macroeconomic Indicators

G
ro

w
th

 G
D

P
 (

%
) Inflation (%

)

Exchange Rates EUR/PLN 

Source:  Deutsche Bank e Millennium BCP consensus



6

�


-	+
�
	���-	+
�
	���-	+
�
	���-	+
�
	��� 
����	�

&�(
	� ��

���� �������	
�	���	� ����
���
����	�

&�(
	� ��

���� �������	
�	���	� ����
���
����	�

&�(
	� ��

���� �������	
�	���	� ����
���
����	�

&�(
	� ��

���� �������	
�	���	� ����
���
�	
�����(

������ �������
�&�	
�����(

������ �������
�&�	
�����(

������ �������
�&�	
�����(

������ �������
�&

2

Weight of the green energy in the final electricity 
consumption

source: Poyry

3.6%
5.1%

7.0%
8.7%

10.4%

2006 2007 2008 2009 2010-2014

• Distributors are obliged to 
purchase all renewable energy at 
a pre-determined price (PLN 
119,70/MWh em 2007 ~31,40 € )

• EU subsidies are available for 
investments in renewable 
energies

• Energy price has two 
components:

- Black Energy, which is the 
energy pool price

- Price of the Renewable 
Energy Certificates

• Green Certificates can be sold in 
the market (with a 242,40 PLN 
cap) or through bilateral contracts
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Map of wind hours

Ideal Weak

1.7502.350 hours

• Poland has good wind conditions, particularly in the north region

• Transmission network is being restructured in order to host the expected growth in 
demand and wind farm installation
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Generation mix by technologyRenewable production growth

• In the coming years, the renewable energy growth driver in Poland will be wind
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16%
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(a) Local Players

Current  Installed Capacity (MW) - 200 MW

Wind Energy – Description of Current Situation

200 250

2,500

0

500

1000

1500

2000

2500

Installed Capacity Under
construction 

Pipeline

• Market is controlled by small local 
players. (70%)

• This small players have strong 
development teams, but with limited 
experience in construction, financing 
and operation, and limited financial 
resources

• Medium size players have different 
experience levels, in the other hand 
they have limited balance sheets, 
highly exposed to potential foreign  
investors

Iberdrola
17%

Wolin
North
12%

Others
16%

PEP (a)
22%

ESP (a)
12%

EEZ (a)
21%
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Relax acquisition fits the strategic plan parameters:
• Market in an initial development stage, but with good growth prospects
• Favourable regulatory environment
• Local experienced management team

1

2

3

4

In line with EDP’s Strategic Plan 2007-2010

Consolidation of EDP’s global leading position in renewable energies, with the 
creation of  growth options in adjacent markets

Entry in a market with strong growth potential, creating the conditions to 
consolidate a leading position in the medium and long term

Diversification of the revenue sources  lowering the “porfolio”/regulatory risk
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TOTAL Under 
Construction

Under 
Development

(Gross MW)

WIND

Portugal

Spain

Poland

756

2.059

1.022

13,946 1,194

56

499

0

700

1.560

1.022

12,752

High quality pipeline will support EDP’s growth in wind power in the future

PipelineInstalled 
Capacity
(Sep-07)

392

1.325

0

Europe (Other) 494 24 47075

2,732

USA 9.615 615 9.000941
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1

2

3

Total Gross Capacity 1,022 MW 

120 MW in operation by the end of 2009

The remaining capacity should be in operation between 2010 and 2013

4 Price: €54 million and an average “success fee” of €40.000 per MW

5 Global EDP pipeline, in different stages of development, of close to 13.950 MW


