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Disclaimer

This document has been prepared by EDP, 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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Sound 9M26: double-digit earnings growth supported by EBITDA growth 
across all business platforms

FlexGen & Clients EBITDA +2% YoY,  supported by higher 
electricity prices and pumping generation in Iberia and 
improved performance in Brazil

9M26 Main Highlights Financial Performance 

EDP Renewables EBITDA +23% YoY (+26% ex-FX) driven by 
capacity additions, generation growth and improved Asset 
Rotation gains

€4.2 Bn
EBITDA

€1.2 Bn
Net Profit

9M26

Recurring figures

+11%
YoY

+22%
YoY

Electricity networks EBITDA +10% YoY, driven by improved 
regulated returns and RAB growth in Iberia and inflation update 
and demand growth in Brazil
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Networks: increasing contribution to EDP earnings, supported by stronger 
regulatory frameworks and investment opportunities

Sound regulation with annual inflation update

EDP’s ~30-year track record across political cycles; 
Declining interest rates providing further upside

Recent upward review on investment cap 
provides further upside on investment 
levels, mainly from 2028 onwards 

2027 regulated revenues: 
+20 bps RoRAB, reflecting higher yields1 
+2.8% inflation update (GDP deflactor) on 
accepted OPEX 

Electricity Networks with strong weight in EDP’s 
results

16%

50%

34%

~40%
Electricity 

networks weight 
in EDP’s net 

income 9M26

~9%

~17%

~8%

All-in return on RAB pre-tax

(1) Internal estimate, based on current yields 
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Portugal electricity market virtuous cycle: Sustainable long-term affordable 
electricity, lower sovereign risk supporting demand growth and diluting costs

2027 electricity tariffs in Portugal: +3.7% YoY for end 
users: resilience to higher wholesale electricity & gas prices

Declining legacy costs: electricity system debt -€0.5bn in 
2027, on track for full repayment by 2028; Gradual phase 
of feed-in tariffs in renewables

Sound public finances reiterated by 2027 State 
Budget proposing: Corporate tax cut (-1 p.p.), public 
accounts surplus, falling public debt / GDP; spread 
10Y bond PT vs. Germany ~50 bps

Sound public finances reiterated by 2027 State Budget: 
Corporate tax cut (-1 p.p.), public accounts surplus, falling 
public debt / GDP; spread 10Y bond PT vs. Germany ~50 bps

283

251

237

362

314

Eurostat Benchmark Residential Electricity prices, €/MWh1

Electricity prices for final consumers in Iberia remain 
amongst the lowest in the EU

1. Source: Eurostat (DC segment)

160
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260

310

360

410

2019 2020 2021 2022 2023 2024 2025 1H26

Electricity demand growth 9M26: 
        +3.4%           +2.9%           +0.8%

EVs + PHEVs new-car registrations Sep-26:
          59%           40% 

         2027-28 power demand drivers: +100MW Galp Green 
H2; +80 MW DC Merlin; +180 MW DC StartCampus
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Iberia is a competitive location to attract sizable data center investments 
and EDP is ready to support power load growth

Additional needs for new generation

Iberia as a competitive destination for 
new Data Center capacity

Need of flexible generation to manage significant 
weight non dispatchable generation  

Investments in electricity networks

EDP well positioned to capture data centre growth

~1.2 GW Powered land pipeline

New capacity needed per +1 GW demand of 
data center  = +4GW renewables + BESS

of which 5.5 GW Hydro capacity

>45% pumping

>80% reservoir

8.4 GW
FlexGen installed capacity

Increasing demand for infrastructured sites with 
grid connection rights

5.5 GW EDP’s Wind, Solar & BESS pipeline 

New investments subject to strict risk/return criteria; Need of 
faster permitting processes

€4.1bn investment plan
electricity distribution in 2026-30 with potential upside
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Increasing renewable penetration structurally enhances the value of 
EDP's flexible generation

Evolution of Baseload, solar hour prices and respective spread, OMIE 
€/MWh

Wider spreads between solar and non-solar hours 
increase FlexGen optimization value

Structural increase in backup service needs by flexible 
generation (mostly hydro and gas)

EDP hydro 
pumping 
volumes, 
TWh

63 66
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71

45
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2024 2025 2026 2027 2028

Baseload Price Solar Price Spread Baseload vs. Solar

9M26                      2027 FW                    2028 FW

8

13

17

2024 2025 9M26 2027-28E

Ancillary services & restrictions component in final electricity price in 
Portugal, €/MWh

9M26: Increase of ancillary services market for flexible generation 
but supply business penalized by unexpected high sourcing costs

1.8 2.0 2.1
~3/yr

vs. ~2.3 in CMD

2027-2028 outlook: Gradual repricing of ancillary services costs in 
supply, generation revenues structurally higher vs. 2024-25 avg. 

-0.1 -0.2 -0.2

EDP supply costs 
w/ ancillary 
services not 
passed-through to 
clients, €bn

Converging 
to ~0
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EDP Renewables US (25% of EDP’s EBITDA) with growth supported by 
rising power demand, secured contracts and further upside opportunities

+1.9 GW of contracts secured in the last 15 months 
(since OBBB) in the US for 2026-28 CODs

Draft “American Affordability and Jobs Act” with 
bipartisan support could accelerate permitting 

~6 GW safe harbor wind & solar 2026-30 CODs

Potential upside: 1 GW EDPR repowering priority projects 
2 GW powered land opportunities for Data Centers

Prospects for 2027-28

~9-10% project IRR

~290 bps IRR-WACC

2/3 with domestic content and/or 
energy community adders

~1 .2 GW PPAs under negotiation, mostly solar & BESS

+1.9 GW
Capacity contracted over the 
last 15 months (since OBBB)

~70% solar, ~30% storage

Focus on US domestic supply chain: limiting risks from 
import tariffs and polysilicon section 232

Low risk approach on projects permitting, supply chain 
and contracted cashflows with >60% contracted NPV 

Renewables remain the cheapest and fastest-to-
deploy solution to meet rising US electricity demand

Asset rotation: Sale of 80% 384 MW Solar + BESS 
portfolio closed in 3Q26  with proceeds and gains 
booked in 9M26: ~40% AR Gains/Invested Capital
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EDP Renewables growth in Europe at attractive returns and positive 
evolving market dynamics   

+0.5 GW of contracts secured in the last 15 months 
in Europe for 2026-28 CODs

EDP Renewables Europe represents ~12% of EDP’s EBITDA 

Energy independence needs, data centers growth, 
electrification supporting electricity demand growth

Renewables play a key role in Europe’s energy 
mix, deployment acceleration is needed

Growing market for solar + BESS hybrid PPAs

Wind repowering as a source of generation growth, 
faster permitting and right incentives crucial to 
accelerate investment

New long term revenue frameworks in BESS (capacity 
payments, ancillary services, tolling agreements) 

Outlook: ~1 GW currently under negotiation (BESS 0.6 GW)

~7-8% project IRR
~265 bps IRR-WACC

+0.5 GW
Capacity contracted 
over the last 15 months 

~55% solar, ~40% 
wind, ~5% BESS

~20 GW EDPR’s pipeline in core growth markets



Financial 
Results
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Recurring EBITDA +11% YoY with strong contribution across all business 
platforms supporting broad-based earnings growth

Recurring EBITDA(1) ,€m
YoY growth, %

∆ YoY

FlexGen & Clients YoY comparison positively impacted by 
Brazil electricity price

EDPR YoY growth mostly driven by US operational 
performance and asset rotation gains

41

9M25

1

9M26

Networks

FlexGen 
& Clients

EDPR

Other/adjust

3,741
4,166

1,179

1,116

1,405

1,301

1,136

1,728

(1 Non-recurring adjustments in 9M26: €312m, related to i) the settlement in 3Q26 of the outstanding liability for the acquisition of remaining minority interest in Kronos (renewables development
predominantly in Germany), which implied a €264m gain vs. the carrying amount previously recognized, largely offset at D&A level; ii) HR restructuring (-€14m); iii) Pecém price adjustments (€25m); iv) 
Vietnam reversal of 2025 trade receivables (+€25m). In 9M25: €31m, from the sale of UHE Cachoeira Caldeirão and UHE Santo Antônio do Jari (+€48m), Pecém sale (+€5m), HR restructuring (€10m) and
from OW US (-€12m)

% Weight 
on EBITDA

Ex-FX

+12%

+122m

48% Iberia

17%

Brazil

25%US

10%

Other

€4.2 Bn

Iberia positively impacted by new regulatory framework
and higher consumption in Brazil

+11%

31%

27%

41%

+20m

+323m

Recurring OPEX flat YoY, reflecting continued cost discipline
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+38m

-18m

Hydro net of pumping, TWh

Pumping generation, TWh

CCGT generation, TWh

7.2

1.7

6.8

2.1

4.7 3.9

-6%

+20%

-18%

64 74 +15%Avg. Pool Price Portugal, €/MWh

Iberia

Ancillary services component, 
€/MWh

15 17 +2

992

106 144

9M25 9M26

Brazil

Iberia 
& Other

1,116 1,136

1,010

+2%

9M269M25 YoY

∆ YoY

FlexGen & Clients  EBITDA up 2% YoY with higher electricity prices and 
pumping generation offset by higher ancillary costs in supply

FlexGen & Clients Recurring EBITDA, €m
YoY growth, %

Brazil

Hydro Generation,  TWh

Avg. Selling Price, €/MWh 35 62

3.2 3.5

+79%

+11%
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481 489

698
812

9M25 9M26

Iberia

Brazil

1,179
1,301

+10%

RAB, €bn

∆ YoY

Brazil

EBITDA Transmission,  €m

EBITDA Distribution, €m

All-in RoRAB Portugal, %

RAB, €bn

355

126

2.3

~6% ~8% +2pp

4.9+114m

~9% ~9% - All-in RoRAB Spain, %

+8m

393 11%

2.6 17%

5.1 +3%

95 -24%

Iberia

+16%

+2%

Networks EBITDA +10% YoY supported by new regulatory periods and 
RAB growth in Iberia and Brazil

Electricity Networks Recurring EBITDA, €m
YoY growth, %

310 307 -1%OPEX, €m

9M269M25 YoY
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333

59

9M25 9M26

AR gains

Underlying(1)

1,405

1,728

1,347 1,395

+23%

Ex-FX

+26%

Avg. Selling Price, €/MWh

Europe,€/MWh

North America, $/MWh

Renewable Index Generation, %

Electricity Generation, TWh

Europe, TWh

North America, TWh
+275m

+48m

Installed Capacity, MW

(1) Excluding asset rotations gains

Flat ex-Forex

19.8 20.5 +3%

96% 95%

30.2 30.9 +2%

17.4 19.0 +9%

8.5 7.9

54.2 52.9

47.9 50.0 +4%

81.6 76.1

-0.5 pp

-7%

-2%

-7%

∆ YoY

EDPR recurring EBITDA +23% YoY (+26% ex-forex) supported by strong 
US operational performance and higher asset rotation gains

EDPR (Wind, Solar & BESS) Recurring EBITDA, €m
YoY growth, %

9M269M25 YoY



159M26 | Results Presentation

1.4

2026

2.6

2027

3.3

2028

14.5

>2028

Debt breakdown by maturity
€bn

Debt by currency
%

Diversified sources of funding, strong liquidity position and low refinancing 
needs in 2027-28, mitigating impact from higher bond yields

EDP’s sources of funding
%

No material 
refinancing needs in 
USD dollars in the 
next 18 months

7%

78%

15%

18%

14%
5%

74%

EUR

USD

BRL1

Other

Floating

Fixed

5%

63%
18%

14%

Bonds Loans Commercial Paper

€1 Bn pre-hedge with interest rates fixed pre-war
Liquidity covers refinancing until xx 

Increased diversification of funding 
sources: €2bn bank loans (IFC, EIB 
and others) in 2026-27, to achieve 
~20% of sources of funding

€1bn interest rate pre-hedge secured at 
pre-Iran war levels. €10.5bn financial 
liquidity covers virtually all refinancing 
needs until 2029

Increased diversification of funding sources €2bn bank 
loans (IFC, EIB and other) in 2026-27

USD refinancing needs secured 
for the next 18 months

USDEUR BRL Other

Avg. Cost of debt at 5.0%, 
3.4% ex-Brazil 
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3.3x

21.9%

Net debt at €16.8bn with tax equity proceeds to be concentrated in 4Q26

Net Debt/EBITDA(1)

FFO/Net Debt(2)

3.3x

(1) Net of regulatory receivables; net debt excluding 50% of hybrid bond issues (including interest); Based on trailing 12 months recurring EBITDA; Includes operating leases (IFRS-16) | (2) FFO/ND 
formula consistent with rating agencies methodologies, considering EDP definition of EBITDA Recurring | 

+0.3 -0.3Impact  YoY, € Bn

20.9%

2025

-1.9

Organic CF

2.1

Net Cash 
Investments

0.8

Dividend payment

0.3

FX & Other 9M26 2026E

15.4

16.8

~16 Bn

Stronger BRL vs EUR

Including €0.2bn 
Regulatory Receivables 
(-€0.5bn YoY)

Change in Net Debt
€bn
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Recurring Net Profit +22% YoY, +23% ex-FX, with strong performance 
across all business platforms

Δ YoY

4,166EBITDA

1,465
D&A and

Provisions

2,701EBIT

737Net Financial Costs

515Income Taxes(2)

258Non-controlling interests

Net Profit

9M26

1,191

-22m

952m

3m
Non-recurring 
items(1)

Reported Net 
Profit

+25%

1) Non-recurring items impact at reported net profit level: In 9M26 €3m, associated with the following one-offs: (i) net impact in Vietnam (-€19m), (ii) US accelerated depreciation (-€8m), (iii) Pecém from
contract adjustments (+€27m), (iv) HR restructuring costs (-€10m) and (v) other net adjustments and impairments, mainly at D&A level (+€13m). In 9M25 -€22m, mainly reflecting +€50m gains from asset
disposals, more than offset by -€57m impairments and accelerated depreciation, alongside other non-recurring impacts (more detail in 9M25 results report).

+425

-57

+368

+5

-54

-102

+217
1,194m

952 975

216

9M25 9M26

974
1,191

+22%

Asset Rotation 
gains

Underlying 
Net Profit

Ex FX

+23%

Recurring Net Profit1

€m

Recurring Net Profit
€m

Recurring 
effective tax 
rate ~24%



Closing Remarks
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Upgrade of 2026 earnings guidance (+16% vs. CMD): Outperforming 
execution of business plan across all segments

€1.2 -1.3 Bn ~€1.4 Bn

EDPR: >85% of volumes long-term contracted or 
hedged, Asset Rotation gains ~€0.3bn

FlexGen & Clients: Iberia hydro volumes above 
average, improved prices and pumping activity

Networks: Good execution of investment plans, 
better regulated returns and efficiency

Recurring
Net Profit

Recurring 
EBITDA

2026 recurring EBITDA & Net Profit guidance

+16%

€1.3 Bn

CMD
Nov-25

1Q26 Results 
May-26

1H26 Results 
Jul-26

€4.9-5 Bn €5.2 Bn ~€5.3 Bn

Update Guidance

~€5.4 Bn

1.5-1.6

1.3-1.4

2.1

1.6

1.4

2.2

1.6-1.7

1.4-1.5

2.2-2.3

1.7

1.5

2.2-2.3

Networks

FlexGen &
Clients

EDPR

~€1.4-1.5 Bn
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Guidance upgrade for 2026 and positive outlook for 2027-28 
and improved visibility post 2028 supported by fundamentals

Forward electricity prices & 
Iberian FlexGen dynamics

Networks revenues indexation 
to inflation & yields

Renewables: >2 GW secured,    
> 2GW under negotiation

Higher yields with limited 
impact on earnings

2026
Outperformance vs. CMD

Electricity demand growth                                
h

Upside on networks 
investments

Renewables as the most 
competitive generation

Wind repowering, BESS, 
hybridization, DCs powered 
land

FlexGen: pump & storage, 
hydro captured price

Ancillary services costs on 
supply

Networks: sound regulation, 
capex execution

EDP Renewables: strong 
recovery of AR gains

2027-28
Positive outlook

Post 2028
Emerging opportunities



Q&A



IR Contacts
E-mail: ir@edp.com

Phone +351 210 012 834

Site: www.edp.com
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A strong track record in the energy transition, combining solid 
decarbonisation performance with pioneering solutions

Continued progress in the energy transition 

Renewables 
generation
%

0.3% 0.4%

2024 9M26

95% 92%

0.3%

89%

2025

4.3%

2023

87%

Scaling renewables through innovation

TALOS: robotics transforming solar energy
Led by EDP, TALOS developed autonomous 
robotic solutions for solar PV, including floating 
PV and AgriPV, to reduce O&M costs and 
improve performance and efficiency.

Revenues
from coal
%

29
51 42

81
Emissions 
intensity(1)

gCO2/kWh

1) Scope 1 and 2 emissions intensity.

Iberia’s first triple hybrid project
In July, EDP combined wind, solar & BESS at 
Las Lomillas, reaching 122 MW through a single 
~50 MW grid connection and maximizing the 
value of existing infrastructure.
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Upcoming roadshows

2026

November

December

January

14th Roadshow (Madrid)

9-10th EEI Conference (Phoenix)

10-12th Roadshow (London)

 11th UBS European Conference (London)

13th CaixaBank BPI Reverse Roadshow (Lisbon)

17th Jefferies Utilities Trip (Madrid)

13th BNP Paribas Spain Investors Day (Madrid)

14th Bernstein Utilities & Clean Energy Fieldtrip (Virtual) 

27th Santander Conference (Madrid)

7th ODDO BHF Forum (Lyon)

7th Goldman Sachs Utilities IR Day  (Virtual) 

12th Citi European Utilities Conference (London)

2027

23rd Roadshow (UAE)

24th Roadshow (Singapore)

25th Roadshow (Warsaw)

25-26th Santander Conference (Sydney)
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