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Legal Notice

DISCLAIMER

▪ This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation “ apital Markets

& ESG  ay” on November 9, 2022. As a consequence thereof, this document may not be disclosed or published,

nor used by any other person or entity, for any other reason without the express and prior written consent of

Iberdrola, S.A.

▪ Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above.

▪ The information and any opinions or statements made in this document have not been verified by independent

third parties; therefore, no express or implied warranty is made as to the impartiality, accuracy, completeness or

correctness of the information or the opinions or statements expressed herein.

▪ Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola group or its affiliates assume

liability of any kind, whether for negligence or any other reason, for any damage or loss arising from any use of

this document or its contents.

▪ Neither this document nor any part of it constitutes a contract, nor may it be used for incorporation into or

construction of any contract or agreement.

▪ Information in this document about the price at which securities issued by Iberdrola, S.A. have been bought or

sold in the past or about the yield on securities issued by Iberdrola, S.A. cannot be relied upon as a guide to

future performance.

IMPORTANT INFORMATION

▪ This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the

provisions of (i) the restated text of the Securities Market Law approved by Royal Legislative Decree 4/2015, of

23 October; (ii) Regulation (EU) 2017/1129 of the European Parliament and of the Council, of 14 June 2017, on

the prospectus to be published when securities are offered to the public or admitted to trading on a regulated

market, and repealing Directive 2003/71/EC; (iii) Royal Decree-Law 5/2005, of 11 March; (iv) Royal Decree

1310/2005, of 4 November; and (v) their implementing regulations.

▪ In addition, this document does not constitute an offer of purchase, sale or exchange, nor a request for an offer of

purchase, sale or exchange of securities, nor a request for any vote or approval in any other jurisdiction.

▪ The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an

effective registration statement under the Securities Act of 1933 or pursuant to a valid exemption from

registration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil except under the registration of

Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a public offering of depositary receipts

of its shares, pursuant to the Capital Markets Act of 1976 (Federal Law No. 6,385 of December 7, 1976, as

further amended), or pursuant to a valid exemption from registration of the offering.

▪ This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the

presentation “ apital Markets & ESG  ay” on November 9, 2022. The financial information contained in this

document has been prepared and is presented in accordance with the International Financial Reporting Standards

(“ F  ”).

▪ In addition to the financial information prepared under IFRS, this presentation includes certain alternative

performance measures (“   s”), for the purposes of Commission Delegated Regulation (EU) 2019/979, of March

14, 2019 and as defined in the Guidelines on Alternative Performance Measures issued by the European

Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures

that have been calculated using the financial information from Iberdrola, S.A. and the companies within its group,

but that are not defined or detailed in the applicable financial information framework. These APMs are being used

to allow for a better understanding of the financial performance of Iberdrola, S.A. but should be considered only as

additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover,

the way Iberdrola, S.A. defines and calculates these APMs may differ from the way these are calculated by other

companies that use similar measures, and therefore they may not be comparable. Finally, please consider that

certain of the APMs used in this presentation have not been audited. Please refer to this presentation and to the

corporate website (www.iberdrola.com) for further details of these matters, including their definition or a

reconciliation between any applicable management indicators and the financial data presented in the consolidated

financial statements prepared under IFRS.

▪ This document does not contain, and the information presented herein does not constitute, an earnings release or

statement of earnings of Avangrid, Inc. (“ vangrid”) or Avangrid's financial results. Neither Avangrid nor its

subsidiaries assume responsibility for the information presented herein, which was not prepared and is not

presented in accordance with United States Generally Accepted Accounting Principles (“U.S.     ”), which

differs from IFRS in a number of significant respects. IFRS financial results are not indicative of U.S. GAAP

financial results and should not be used as an alternative to, or a basis for anticipating or estimating, Avangrid's

financial results. For financial information regarding Avangrid, please visit its investor relations website at

www.avangrid.com and the Securities and Exchange Commission (“   ”) website at www.sec.gov.

▪ This document does not contain, and the information presented herein does not constitute, an earnings release or

statement of earnings of Neoenergia S.A. (“Neoenergia”) or Neoenergia's financial results. Neither Neoenergia nor

its subsidiaries assume responsibility for the information presented herein. For financial and ESG information

regarding Neoenergia, please see the Neoenergia’s investor relations website at www.ri.neoenergia.com and the

Brazilian Comissão de Valores Mobiliários (“ V ”) website at www.cvm.gov.br.

https://www.iberdrola.com/
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FORWARD-LOOKING STATEMENTS

▪ This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their underlying assumptions, statements regarding plans,

objectives and expectations with respect to future operations, capital expenditures, synergies, products and services, and statements regarding future performance. Forward-looking statements are statements

that are not historical facts and are generally identified by the words “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions.

▪ Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, S.A. shares are cautioned that forward-looking information

and statements are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of Iberdrola, S.A., that could cause actual results and developments to differ

materially from those expressed in, or implied or projected by, the forward-looking information and statements. These risks and uncertainties include those discussed or identified in the documents sent by

Iberdrola, S.A. to the Spanish Comisión Nacional del Mercado de Valores, which are accessible to the public.

▪ Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of Iberdrola, S.A. You are cautioned not to place undue reliance on the forward-looking

statements, which speak only as of the date they were made. All subsequent oral or written forward-looking statements attributable to Iberdrola, S.A. or any of its members, directors, officers, employees or any

persons acting on its behalf are expressly qualified in their entirety by the cautionary statement above. All forward-looking statements included herein are based on information available to Iberdrola, S.A. on the

date hereof. Except as required by applicable law, Iberdrola, S.A. does not undertake any obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future

events or otherwise.

▪ This document also contains pro forma statements, estimates, projections and other forward looking statements as to the financial and operational data of the Iberdrola group on a combined basis, including the

impact of anticipated investments and capital expenditures,  vangrid’s pending acquisition of PNM Resources Inc., as well as other potential unidentified acquisitions and transactions. In addition to the other

statements made herein by way of disclaimer as to any estimates, projections and forward-looking statements, including as to the sources and exercises whereupon they are based, the reader is informed that

Iberdrola, S.A. has not used or relied on any non-publicly disclosed information received by Iberdrola, S.A. or Avangrid from PNM Resources Inc. and the reader is further reminded that the merger and acquisition

of PNM Resources Inc. by Avangrid is subject to regulatory approval from the New Mexico Public Regulation Commission and other customary conditions and there is no certainty that the merger will be

consummated in its established terms and foreseen timetable or that it will be consummated at all.

https://www.iberdrola.com/
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Armando Martínez
CEO
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Laying the foundations 

for a decarbonized 

energy system

One of the lowest emissions levels in sector

40 GW Renewable operating capacity1 focused on high added value

technologies and storage

Track record of project execution and best-in-class O&M

Access to all Route to Markets to provide stable revenues and 

maximize returns

O V E R  2 0  Y E A R S  P I O N E E R I N G  A N D  L E A D I N G  T H E  E N E R G Y  T R A N S I T I O N …

Iberdrola: Today

Eur 39 Bn Asset Base

High credit rating countries…

Diversified and balanced position 

Stable and predictable regulatory frameworks and revenues

Leading decarbonization through smart grids

Leading 

renewable energy 

production globally

… T O  S E R V E  A  P O P U L A T I O N  O F  1 0 0  M I L L I O N  P E O P L E  G L O B A L L Y

2 0 2 2 E

1) Additionally 20 GW of firm back-up capacity: 9GW of Nuclear/Gas in Spain and 10GW Gas in Mexico

SMART 

NETWORKS

PRODUCTION 

AND CUSTOMERS

50% EBITDA

50% EBITDA

https://www.iberdrola.com/
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A C C E L E R A T I N G  I N V E S T M E N T S  I N  N E T W O R K S …

Iberdrola: 2023-2025 targets

Increasing our asset base by 44% in 2025 to Eur 56 Bn thanks to 

stable regulatory frameworks

Additional contribution from competitive transmission projects in core 

countries (Brazil and US)

85% of investment secured to 2025 (exc. PNM)

Eur 17 Bn renewable investment with more than 40% in offshore

Targeting 52 GW of renewable capacity by 2025

Further optimisation of Routes to Markets for each asset

Energy sales 95% covered by own production 

Driving the decarbonization of residential and industrial uses

… A N D  G R O W I N G  S E L E C T I V E L Y  I N  R E N E W A B L E S

Eur 27 Bn

57 % of total

Eur 20 Bn

43 % of total

Investments 

2023-2025

2 0 2 5  T A R G E T S

SMART 

NETWORKS

PRODUCTION 

AND 

CUSTOMERS

https://www.iberdrola.com/
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R E A D Y  T O  D E L I V E R  G R O W T H  I N  T H E  C U R R E N T  C O N T E X T …

Iberdrola: Competitive advantages

C U S T O M E R S  

a n d  P A R T N E R S

➢ Green customer solutions portfolio

▪ Improving cost to serve 14% in the last 5 

years

▪ High penetration of smart solutions (45%)

➢ Energy management

▪ Achieving competitive prices and reducing 

risks

▪ Prudent hedging management in volatile 

environment

➢ Global partnerships

… T H A N K S  T O  O U R  S T R O N G  T R A C K  R E C O R D  A N D  O U R  L O C A L  A N D  G L O B A L  

P L A T F O R M S

D I V E R S I F I C A T I O N

➢ Business and geographical mix

▪ 50% of net income from networks

▪ High rating attractive markets

➢ Access to best-in-class technology

▪ Pioneer smart grids and digitalization

S C A L E

➢ Global and local implementation

▪ Technological skills and capacity for 

early action

▪ >40,000 highly skilled employees 

sharing best practices

➢ Supply chain management

▪ Purchases of Eur 15 Bn to top-tier 

suppliers

▪ Supporting local industries and 

providing employment to 400,000 

people

➢ Multiple routes to market

https://www.iberdrola.com/
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Networks: Key figures today

C U R R E N T  F O O T P R I N T  I B E R D R O L A …

… L E V E R A G I N G  O N  S T A B L E  F R A M E W O R K S  I N  H I G H  C R E D I T  R A T I N G  C O U N T R I E S

1.2 M km distribution lines

> 20.000 km transmission lines

295 TWh energy distributed

34 M connections

More than 15 M Smart meters

2022E Asset Base by Geography 

>70% D&T lines digitalized

>70% Smart Meters in Europe and US

80% in Distribution and 20% in Transmission

39

Eur Bn

Spain

24%

US

31%

Brazil

20%

United Kingdom

25%

https://www.iberdrola.com/
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Networks: Growth drivers 

N E E D  T O  A C C E L E R A T E  N E T W O R K  I N V E S T M E N T S …

… D R I V E N  B Y  I N C R E AS I N G  N E W  N E T  Z E R O  T AR G E T S

Security of 

supply

✓ Improvement of power system reliability

✓ Planning and development of new lines

✓ Preparedness to cyber activity

Networks are the backbone to 

integration of new renewables 

capacity (x5 2040*)

Electrification of 

the energy 

demand

✓ Increase of electric mobility and electrification of 

buildings (heat pumps)

✓ Penetration of electrified industrial and buildings 

processes

Electricity demand will exceed current 

forecasts: +5,000/8,000 TWh of new

electricity demand by 2030

Increasingly 

active customers

✓ Consumers, prosumers and energy communities 

demanding new services

✓ Need of new digital solutions

New investment required to 

implement new distributed solutions 

and services

(*) BNEF

https://www.iberdrola.com/
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Networks: Investments

E U R  ~ 2 7  B N  O F  I N V E S T M E N T S  I N  2 0 2 3 - 2 0 2 5

GROSS INVESTMENTS BY GEOGRAPHY (EUR BN)

Spain

5%

US

65%

Brazil

16%
United 

Kingdom 

14%

~27

Eur Bn

> 8 5 % * O F  T O T A L  O R G A N I C  I N V E S T M E N T S  A L R E A D Y  S E C U R E D  

PNM

Eur 11 Bn

(Eur 9 Bn transaction 

+ Eur 2 Bn investment)

(*) Ex PNM

GROSS INVESTMENTS BY ACTIVITY (EUR BN)

7

7 14

2 16

9
2

Reinforcement Growth Total 
Regulated

D&T

Transmission Total Ex 
PNM

PNM 
Transaction

PNM 
Organic

Total

27

https://www.iberdrola.com/
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Distribution: Regulatory frameworks and periods 

8 5 %  O F  A S S E T  B A S E  W I T H  F R A M E W O R K S  C L O S E D  O R  T O  B E  C L O S E D  I N  2 0 2 3 ,  

W I T H  K E Y  C O N D I T I O N S  A L R E A D Y  K N O W N …

i-DE

SPT

SPD/SPM

2020-2025

Framework 

Timeline*

CMP-T/UI-T 

NYSEG/RGE

CMP-D

UI-D

SCG & CNG

2023-2028

2021-2026

2023-2026 
(expected)

2023/24-2026 (expected)

Annual filing

COELBA/COSERN

ELEKTRO

BRASILIA

PERNAMBUCO

2023-2028

2021-2025

Efficiencies and incentives

On-going negotiations for new multi-year rate cases

CLCPA** Projects / Bipartisan Infrastructure Framework

Factors to increase value

… P R O V I D I N G  O P T I O N S  F O R  O U T P E R F O R M A N C E  A N D  P R O T E C T I N G  F R O M  

I N F L A T I O N

Regulatory WACC 

Nominal WACC pre-tax

CoE + Inflation

CoE + Inflation

ROE

ROE

WACC + Inflation Annual tariff reviews of pass through and manageable costs

Price control set as Revenue = Incentives + Innovation + Outputs

Totex over/underspend shared with customers

Additional electrification needs (uncertainty mechanisms)

* Includes best estimates of the entry in force and duration of new rate cases

** Climate Leadership and Community Protection Act

2023-2027

2021-2026

https://www.iberdrola.com/
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Global player with 

internal know-how

Centralized Business Intelligence

Global Procurement and Relations with OEMs 

Technological skills and know how in core activities

Optimized construction model (no EPCs)

Competitiveness 

track record

US: MPRP

UK: Western Link

Brazil: Auctions from 2017

Execution
10,000 km in HVAC and HVDC

US, UK, Brazil

Presence in countries 

with growth opportunities
US, UK, Brazil, Australia

S U C C E S S F U L  G R O W T H  M O D E L  B A S E D  O N  I N T E R N A L  C A P A B I L I T I E S

Transmission: Strengths

https://www.iberdrola.com/
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Networks: Delivery of transmission projects

8,500 km IN HVAC TRANSMISSION AUCTIONSHVDC EXPERIENCE: 5.4 GW & 1,300 km 

One of the longest subsea HVDC 

bi-directional cable in the world

NECEC

Capacity

Cable length

1.2 GW HVDC

314 km

S T R O N G  C O M P E T I T I V E N E S S  T R A C K  R E C O R D ,  L E A D I N G  A W A R D S  I N  A U C T I O N S

Western Link (submarine line)

Capacity

Cable length

2.2 GW HVDC

850 km

Eastern Link (submarine line)

Capacity

Cable length

2 GW HVDC

370 km

Eur 3.4 Bn awarded in 15 projects

51 Substations

✓In operation

(Construction 

started)

Western 

Link

(Secured,

engineering in 

progress)

Transmission project under construction

Transmission project in operation

State presence

Neoenergias’s distribution regions

https://www.iberdrola.com/
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Networks: Key figures in 2025

E U R  ~ 2 7  B N  I N V E S T M E N T  F O R  4 4 %  I N C R E A S E  I N  A S S E T  B A S E

➢ Digitalization of more D&T Lines

➢ Deployment of Smart Meters

➢ Improving quality of service

➢ Reducing operating costs per 
regulated asset base unit

10%

-7%

~85%

+30%

Increasing EBITDA
Spain

16%

US

41%

Brazil

21%

56

Eur Bn
United Kingdom

22%

2025E Asset Base by Geography

70% in Distribution and 30% in Transmission

11% PNM

Multiple benefits for customers

✓

✓

https://www.iberdrola.com/
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86%
83%

14%

17%

2022e 2025e

Networks: EBITDA

D R I V E N  B Y  A S S E T  B A S E  I N C R E A S E ,  E B I T D A  R E A C H E S  E U R  8 . 0 - 8 . 5  B N  I N  2 0 2 5 …

EBITDA (EUR BN)

~6.5

8.0 - 8.5

… W E L L - B A L A N C E D  I N  H I G H  R A T I N G  M A R K E T S

Transmission

Distribution

https://www.iberdrola.com/
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-24%

-2%

-4%

-10%

2022e 2025e

-10%

Service Quality (SAIDI) vs peers
Avg. 2019-21

SAIDI improvement targets

SAIDI: System Average Interruption Duration Index

Smarter Grid: Benefit for Customers - Quality of Supply

I M P R O V I N G  Q U A L I T Y  O F  S U P P L Y  B Y  1 0 %  F R O M  B E S T - I N - C L A S S  R A T I O S …

10%
Service Quality 

improvementGlobal 

SAIDI

… D R I V E N  B Y  C A P E X  F O C U S  O N  D I G I T A L I Z A T I O N  A N D  R E S I L I E N C E

✓Better than peers

✓Better than peers

✓Better than peers

✓Better than peers

https://www.iberdrola.com/
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2019 2020 … 2025

NOE / GM (%)

~ -12%

% Grid Losses 2021

14.0%

12.6%

Peers NEOENERGIA

Smart Grid: Benefit for Customers – Affordability

D E L I V E R I N G  A D D I T I O N A L  E F F I C I E N C I E S  …  

9.4%

6.6%

Peers i-DE

✓ Reduction of energy losses optimizes the cost of the 

system and improves EBITDA through efficiencies
✓ Efficiencies shared with customers to decrease tariffs

… T O  I M P R O V E A F F O R D A B I L I T Y  F O R  C O N S U M E R S

https://www.iberdrola.com/
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Smarter Grid: Benefit for Customers - Resiliency

Filomena 

Storm

2021

Arwen 

Storm

2021

ScottishPower: first company to restore 

full service 

200k SPEN customers affected:

✓ 89% restored in less than 24h

✓ 96% in less than 48h

Isaias 

Storm

2021

Avangrid: Edison Electric Institute 

Emergency Response Awards

ABRADEE 

award

2021

Neoenergia: best performance and 

practices in the national electricity sector

i-DE: 11.3 M consumers affected, but 

only 270k (2%) lost supply

✓ 190k (70%) remotely restored in less 

than 30 min without human 

intervention

Zero 

accidents✓

Zero 

accidents✓

M O R E  R E S I L I E N T  T O  S E V E R E  C L I M A T E  E V E N T S

SAFETY 

FIRST

https://www.iberdrola.com/
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Global Smart Grid Innovation Hubs

G L O B A L  S M A R T  G R I D S  I N N O V A T I O N  H U B S  A S  P L A T F O R M S  T O  F O S T E R  

C O N T I N U O U S  I M P R O V E M E N T

Collaborating with universities, start-ups, technology centers

and suppliers

Preparing the professionals of the future

Promoting innovation for the challenges of the grid

Focused on maximizing the use of renewables, integration of

storage, cybersecurity, smart sensors, big data, efficiency,

microgrids and other uses, such as electrical mobility

• More than 2,000 m2

• More than 125 projects worth over Eur 100 M 

• More than 80 entities from all sectors

• More than 200 professionals

Bilbao 

(Spain)

Glasgow 

(UK)

Doha 

(Qatar)

Global Smart Grid Innovation Hubs

https://www.iberdrola.com/
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Production 

and 

Customers

https://www.iberdrola.com/
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Production and Customers

M O R E  R E N E W A B L E S  A N D  S T O R A G E  T O  S U P P L Y  C L E A N  E N E R G Y  T O  C U S T O M E R S

Decarbonized 

generation 
Routes to Market

Track record on execution of all 

decarbonized generation 

technologies

Hydro Onshore

Solar PV

Offshore

Storage

PPA

Partnerships

Other-hybrids
Mix of solutions

Iberdrola customer base

50 millions contracts

PPA 

Auctions

Clean energy and 

added value solutions

Retail

Industry

Managing all routes to market to 

maximize return on assets

Delivering Clean Energy from own 

production

Clean

Energy

Clean

Energy

Green Hydrogen and Ammonia

PV self-consumption

Mobility

Heating/Cooling

Home services

Decarbonization

Heating/Cooling

Green Hydrogen

Green Ammonia

Providing added value through 

decarbonization services to 

domestic and industrial customers

No trading>90% of production hedged with 

customers, long term PPAs or 

regulated revenues

https://www.iberdrola.com/
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S E L E C T I V E  G R O W T H  R E N E W A B L E S  A N D  V A L U E - A D D E D  P R O D U C T S  A N D  S E R V I C E S

Competitive advantages

T R A C K  R E C O R D  A N D  

E X P E R T I S E

➢ Consolidating leadership in core areas

• In-house knowledge and expertise in

multiple countries

• Project delivery with multiples roles,

standards with defined procedures

➢ Attractive returns following a selective

growth criteria

• Diversified sources of financing and

tailored capital structures

➢ Final Investment Decision with risks

covered: supply chain, exchange rate

and financing parameters

O P E R A T I O N A L   

E X C E L L E N C E

➢ Optimizing CAPEX, improving gross

margin and reduction O&M costs

➢ Use of best Group practices and

synergies to improve margins and costs

➢ Use of digital tools for better plants

performance and energy management

• Interconnected infrastructures for quick

action and minimize outages in the energy

production activity

• Analytics tools to develop better tariffs

• Offering digital customer services

C O M P E T I T I V E  E N E R G Y  

P R I C E S  A N D  P R O D U C T S  

➢ Decarbonizing of the energy sector with

mature technologies

• Wide range of solutions to improve

operations and solve O&M hurdles

➢ Diversified routes to market

➢ Value added products and services

• Green energy supply for residential and

industrial customers

• Decarbonizing industrial processes

➢ Low seabed leases for offshore

• -70% vs recent processes in US

https://www.iberdrola.com/


www.iberdrola.com | 24

                         

17

3

Production and Customers: EBITDA & Gross investments 2023-2025

E U R  2 0  B N  O F  I N V E S T M E N T S  I N  2 0 2 3 - 2 0 2 5

CAPEX 2023-2025 (EUR BN)

~20 

Eur Bn 

EBITDA (EUR BN)

8.0-8.5

20252022e

~6.5

E B I T D A  R E A C H E S  E U R  8 - 8 . 5  B N  I N  2 0 2 5

Renewables

Customers 

and others

3

17

https://www.iberdrola.com/
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25%

6%

20%

26%

4%

18%

Renewables Investment

I N V E S T M E N T S  O F  E U R   1 7  B N  ( 4 6 %  O F F S H O R E )

TOTAL CAPACITY BY TECHNOLOGY  (GW)

W I T H  E U R  ~ 4  B N  O N  O N G O I N G  I N V E S T M E N T S  W I T H  C O D  P O S T  2 0 2 5

TOTAL INVESTMENT BY GEOGRAPHY (EUR BN)

~17

Eur Bn

France  6%

Australia & others 

Germany 6%   

United 

Kingdom

United 

States

Brazil

Spain
EU

ONSHORE PV OFFSHORE BATTERIES HYDRO TOTAL

Other 12%   

https://www.iberdrola.com/
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Renewables: Growth

12 GW

INCREASE IN INSTALLED CAPACITY BY 2025

5.7 GW

UNDER CONSTRUCTION 

OR READY TO BUILD

6.3 GW

 74 GW

ADVANCED 

PLANNING

3.5 GW

4.5 GW

17.0 GW

37.0 GW

40.0 GW

TOTAL PIPELINE

 26 GW 

MATURE 

PIPELINE

23-25 

 100 GW

REST OF 

PIPELINE 

50%

PIPELINE PER 

TECHNOLOGY

~4x

D I V E R S I F I E D  P I P E L I N E  O F  1 0 0  G W  T O  D E L I V E R  G R O W T H  B E Y O N D  2 0 2 5

~ 5 0 %  O F  N E W  C A P A C I T Y  A L R E A D Y  S E C U R E D  A N D  2 6  G W  O F  M A T U R E  P I P E L I N E  T O  

M E E T  T H E  T O T A L  C A P A C I T Y  T O  B E  I N S T A L L E D  B Y  2 0 2 5  

TARGET 

CAPACITY 23-25

MATURE PIPELINE /

ADVANCED PLANNING

https://www.iberdrola.com/
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E X P A N S I O N  O F  O F F S H O R E  W I T H  3  N E W  P R O J E C T S  O P E R A T I N G  B Y  2 0 2 5  

Renewables: Offshore growth

2022E 2025E

1.3

+1.8

New 

3.1
WoDS 194 MW

Wikinger 350 MW

Saint Brieuc 496 MW

Baltic Eagle 476 MW

Vineyard Wind 806 MW

In operation

In operation

COD 2024

COD 2023

COD 2024

x2.5

EBITDA to reach Eur 1.2 Bn in 2025 (x2 vs 2022E) 

EA1 714 MW In operation

Status Revenue Mechanism

ROC (CPI indexed)

FiT

CfD (CPI indexed)

ITC, Utility PPA, Escalator

FiT

FiT (CPI + labor indexed)

O f f s h o r e  g r o w t h  ( G W ) I n  o p e r a t i o n  b y 2 0 2 5

https://www.iberdrola.com/
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N E W  M A R K E T S  R E A D Y  T O  D E L I V E R  G R O W T H  B E Y O N D  2 0 2 5 …   

Renewables: Offshore growth

… W E L L  P O S I T I O N E D  T O  C A P T U R E  N E W  O P P O R T U N I T I E S  I N  N E X T  R O U N D S  I N  

E U R O P E ,  U K ,  U S  A N D  A P A C

Windanker 300 MW & COD 2026

EA Hub 

EA 3: 1,400 MW & COD 2026

EA1N & EA2: 1,600 MW & COD 2028 & 2029

New England

Park City 804 MW & COD 2027

Commonwealth 1,232 MW & COD 2028

MarramWind1 3,000 MW

MachairWind 2,000 MW

CampionWind1 2,000 MW

US 3,500 MW

Ireland 3,000 MW

Sweden 3,600 MW

Poland 2,000 MW

APAC >5,000 MW

Scotwind

BRAZIL 3,000 MW

ADDITIONAL GROWTH EXPANSION IN NEW MARKETS+5 GW +30 GW

SEABED COSTS -70% vs RECENT PROCESSES IN USA

Secured & advanced pipeline Rest of pipeline

1 Joint Venture Shell and Iberdrola (50/50)

https://www.iberdrola.com/
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I N C R E A S I N G  O N S H O R E  I N S T A L L E D  C A P A C I T Y  B Y  4 0 %

Renewables: Onshore Wind and Solar PV growth

2022E 2025E

Onshore Wind

Solar PV

20.4

4.3

+6.3

+3.1

New capacity

10.6

23.5

24.7

34
x1.4

+4,100 MW

- More than 50% under construction & ready to build

+1,100 MW

- More than 800 MW awarded in the last CfD auction

+1,300 MW

- Including 600 MW in partnership

+500 MW

- Oitis and Luzia under construction

O n s h o r e  g r o w t h  ( G W )

+2,400 MW

- Selective growth in countries with attractive returns

https://www.iberdrola.com/
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I N C R E A S I N G  C A P A C I T Y  A N D  A L L O W I N G  M O R E  I N T E G R A T I O N  O F  R E N E W A B L E S

Renewables: Storage

200

UK 

900

USRoW

450

200

50

2025

Battery growth by 2025

2022e

P u m p e d H y d r o B a t t e r i e s

Improving dispatchability of the renewable generation in those

countries with no hydropower plants

MW

4 GW
pumping 

capacity

100,000 

MWh 

Storage 

Capacity

Most efficient technology for applications involving large 

amounts of energy in long periods

4.5 GW 

pipeline 

in Iberia

Tâmega gigabattery: Gouvaes and Daivoes already in operation

Storage capacity equivalent to supply

24 million homes during 12h

https://www.iberdrola.com/
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P E R M I T T I N G  H A S  B E E N  T H E  M A I N  B O T T L E N E C K  F O R  R E N E W A B L E  D E P L O Y M E N T …

… B U T  P R O S P E C T S  A R E  I M P R O V I N G  B A S E D  O N  R E G U L A T O R Y  W I L L I N G N E S S

Recommendations already published to speed up permitting to a maximum time of 1 year

France: new generation law under discussion

• Establishing renewables as public interest

• Shortening permitting process

Germany:

• Incentivizing municipalities to allow renewables deployment in their regions

• Land usage modifications

Fast track process already approved accelerating permits in some locations (hybrid projects)

Renewables: Permitting

https://www.iberdrola.com/
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Renewables: Secured Supply Chain

C R I T I C A L  S U P P L I E S  A N D  P R I C E S  S E C U R E D  T O  C O M P L Y  W I T H  I N V E S T M E N T  P L A N …

…  A N D  M I N I M I Z E  T H E  I M P A C T  O F  R A W  M A T E R I A L S  &  I N F L A T I O N

ACTIVE AND SOLID RISK MANAGEMENT

✓ Strategic equipment guaranteed through

contract that anticipate investment decisions

✓ Competitive prices based on aggregated 

volume and negotiation capacity with strategic 

suppliers

✓ Commodities, inflation, and exchange rates

risks hedged at investment decisions

✓ 100% contracted offshore wind turbines

up to 2025 (1.8 GW)

✓ ~ 50% onshore wind turbines contracted 

up to 2025 

✓ Advanced negotiation for remaining 50%, pending 

on FID conditions

✓ 100% contracted panels up to 2025

(>6 GW)

https://www.iberdrola.com/
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Production: Route to market

A C C E S S  T O  A L L  R O U T E  T O  M A R K E T S  F O R  M A X I M I Z I N G  R E T U R N S

>90%

Merchant

PPA

Customers

Regulated

Production hedged with

customers, long term

PPAs or regulated

revenues

PRODUCTION (TWh)

125

91

2022E 2025E

6%

44%

32%

18%

5%

44%

34%

17%

24

11

14

3
3

20

5

14

1
3

2022E

EMISSION FREE CAPACITY (GW)

2025E

43

55
Nuclear

PV  + BESS

Offshore wind

Onshore wind

Hydro

L I M I T E D  I M P A C T  T O  P R I C E S  V O L A T I L I T Y  A N D  R E G U L A T I O N

https://www.iberdrola.com/
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Sales and coverage

9 5 %  O F  E N E R G Y  S A L E S  C O V E R E D  B Y  O W N  P R O D U C T I O N  B Y  2 0 2 5 …

… W I T H  A N  A V E R A G E  C O N T R A C T  T E R M  > 3  Y E A R S

Energy sold

2022E

85%

95%

✓ Focused on areas with own generation capacity

✓ Own generation capacity allows us to maintain the price 

policy to customers through long-term contracts

✓ Prudent hedging management in volatile environment

✓ No trading 

Sales and coverage (%)

Covered by own 

production
Covered by own 

production

Energy sold

2025E
Production
Purchase

https://www.iberdrola.com/
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Customer revenues in Spain

O W N  G E N E R A T I O N  C A P A C I T Y  A L L O W S  U S  T O  M A I N T A I N  T H E  P R I C E  P O L I C Y …

… N O T  L I N K E D  T O  S P O T  P R I C E S

2022E 2023E 2024E 2025E

100% 90% 70% 55%Production sold

FLAT

Production revenues

Retail Margin

Customer revenues (€/MWh)

~65-70 ~65-70 ~65-70 ~65-70

https://www.iberdrola.com/
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11 M
Smart 

Solutions

2022

Customers. Clean Energy and Added Value Solutions

P R O V I D I N G  C L E A N  E N E R G Y  A N D  A D D E D  V A L U E  S O L U T I O N S

Retail

Industry

o PV self-consumption

o Mobility

o Heating/Cooling

o Home Services

o Decarbonization

o Heating/Cooling

o Green Hydrogen

o Green Ammonia

✓Clean energy

➢ Digitalization and advanced analytics to 

provide more energy solutions to our customers

▪ 63% digital customers

✓Added value solutions

➢ Delivering our own generation for customer 

engagement

➢ Focus on cost efficiency, thanks to knowledge 

and capabilities

▪ Best-in-class with -14% cost reduction in Spain and 

UK (2017-2022)

I M P R O V I N G  P R O F I T A B I L I T Y  A N D  C U S T O M E R  L O Y A L T Y

https://www.iberdrola.com/
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2025E

110,000

2022E

38,000

~3x

EV CHARGING PV SELF-CONSUMPTION

2025E

2,200

2022E

500

~4.5x

CAPACITY (MW)NUMBER OF POINTS

125,000

2022E

29,000

~4.5x

1,100

200

~5.5x

CAPACITY (MW)NUMBER OF INSTALATIONS

2025E 2025E2022E

C O N S O L I D A T I N G  S M A R T  S O L U T I O N S  D R I V E N  B Y  E L E C T R I F I C A T I O N …  

✓ 20% of charging points in Spain

✓ Transforming the transportation sector

✓ Leading PV market in Spain

✓ PPA onsite

… E X P A N D I N G  E X P E R I E N C E  T O  N E W  G E O G R A P H I E S

Customers. Added Value Solutions - Retail

https://www.iberdrola.com/
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Chemical

Automotive

Food and 
beverages

Paper

Other

P R O V I D I N G  D E C A R B O N I Z A T I O N  S O L U T I O N S …

Alliances with leading companies in multiple sectors

1,450
GWht*

… S U P P O R T I N G  C O M P A N I E S  O N  T H E I R  P A T H  T O  N E T  Z E R O

GREEN

PPAs

HEATING/COOLING 

SOLUTIONS

HYDROGEN AND 

DERIVATIVES

D E C A R B O N I Z A T I O N  S O L U T I O N S

~23,000 GWh of green PPAs to industrial customers

Higher customer appetite for long term PPAs due 

to current energy prices and decarbonization targets

G R E E N  P P A s

P I P E L I N E  O F  I N D U S T R I A L  P R O J E C T S

(*) GWht to be decarbonized

Counting on a 

re-skilled team coming from thermal generation

Customers. Added value solutions – Industry                       

https://www.iberdrola.com/
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G R E E N  H 2  P L A N  2 0 2 3 - 3 0

P I O N E E R I N G  T H E  P R O D U C T I O N  O F  G R E E N  H 2 …

…  W I T H  A  M A T U R E  P I P E L I N E  T O  A C C E L E R A T E  G R O W T H

Puertollano 20 MW

Taking advantage of our global strength in 

renewables and execution capacity to be 

first movers 

2022E 2025E

23 MWe
3,400 ton/year

300 MWe
35,000 ton/year

~13x
2,400

MW

US

25%

Australia

15%
Spain

40%

EU

10%

United Kingdom

10%

P R O J E C T  P I P E L I N E

2030E

>3,000 MWe
>350,000 ton/year

Pipeline 2022-2025

Customers. Added value solutions – Industry: Green H2

https://www.iberdrola.com/
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B E I N G  F R O N T  R U N N E R S  I N  G R E E N  D E R I V A T I V E S …

…  L E V E R A G E D  O N  O U R  R E N E W A B L E  P O R T F O L I O  

AMMONIAMETHANOLHYDROGEN

EU + UK

Customers. Added value solutions – Industry: Green H2, Ammonia and Methanol

https://www.iberdrola.com/
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Conclusions

O U R  O U T L O O K  2 0 2 3 - 2 0 2 5  I S  B A S E D  O N  A  W E L L - D I V E R S I F I E D  A N D  S O L I D  P O S I T I O N

A N D  D E L I V E R E D  B Y  A  T E A M  O F  P R O V E N  T R A C K  R E C O R D  

5 0 %  O F  T A R G E T  M W S  S E C U R E D

8 5 %  N E T W O R K  I N V E S T M E N T  

S E C U R E D

M A T U R E  P I P E L I N E  E X C E E D S  4 x  

C A P A C I T Y  A D D I T I O N  N E E D S

A C C E S S  T O  A L L  R O U T E  T O  

M A R K E T S

N O  T R A D I N G

8 0 %  C A P E X  A L L O C A T E D  T O  

R A T I N G  A  C O U N T R I E S

G E N E R A T I O N  R E V E N U E S  N O T  

L I N K E D  T O  S P O T

N E T W O R K S  O U T P E R F O R M A N C E

O P T I O N A L I T Y  I N  I N V E S T M E N T S

I N C R E A S I N G  E F F I C I E N C E S  S E C U R E D  S U P P L Y  C H A I N

N E T W O R K S  C O N T R I B U T E  5 0 %  T O  

T H E  R E S U L T S   

S U S T AI N A B L E

G R O W T H

AC H I E V A B L E  

R E S U L T S
D I V E R S I F I C AT I O N

https://www.iberdrola.com/


|  ww.iberdrola.com | 42                         

Annex
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Networks: PNM RESOURCES

A C C E L E R A T I N G  G R O W T H  I N  U S  

• Present in New Mexico and Texas

• Rate base: $ 4.6 Bn

• Customers: ~800k

• Regulated generation: 2,168 MW

• $ 196 Mn net income

• $ 8.7 Bn Total Assets

C L O S I N G  E X P E C T E D  B Y  M I D - 2 0 2 3

New Mexico 

Texas

• Growth in regulated business and renewables

• Operates in states with strong opportunities and where 

Iberdrola is already present

• Solid commitments to ESG, including carbon reduction 

goals

2021 key figures

Strategic rationale

Next steps

• New Mexico Public Regulatory Commission rejected

stipulation agreement. Challenging with NM Supreme Court

• Merger end date extended to April 2023

https://www.iberdrola.com/
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200 196
170

74

2022 2023 2024 2025
Nov. 2022

Commodities & Prices

Oil (Brent) ($/bbl)

105
88

82
67

2022 2023 2024 2025

Gas (TTF) (€/MWh-g)

159
190

121

27

2022 2023 2024 2025

CO2 (Eur/tn)

83 83

88

86

2022 2023 2024 2025

Power (GBP/MWh)

308

450

328

76

2022 2023 2024 2025
Nov. 2022

Power (Eur/MWh)

C O M M O D I T I E S  &  P R I C E S

https://www.iberdrola.com/

