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Legal Notice 

DISCLAIMER 

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation “Capital Markets Day 2020”. 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 “Capital Markets Day 2020” The financial information contained in this document has been 
prepared and is presented in accordance with the International Financial Reporting Standards (“IFRS”). This document does not contain, and the information presented herein does not constitute, an earnings release or 
statement of earnings of Avangrid, Inc. (“Avangrid”) 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. GAAP”), 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 (“SEC”) website at www.sec.gov. 

In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”), 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 Neoenergia S.A. (“Neoenergia”) or Neoenergia's financial results. Neither 
Neoenergia nor its subsidiaries assume responsibility for the information presented herein. For financial information regarding Neoenergia, please see the Neoenergia’s investor relations website at www.ri.neoenergia.com 
and the Brazilian Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br. 
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Legal Notice 

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 bases, including the impact of 
anticipated investments and capital expenditures, Avangrid’s pending acquisition of PNM Resources, 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 has not used or relied on any 
non-publicly disclosed information received by Iberdrola or Avangrid from PNM Resources and the reader is further reminded that the merger and acquisition of PNM Resources by Avangrid is subject to PNM Resources 
shareholder approval, regulatory approvals from the New Mexico Public Regulation Commission, the Public Utility Commission of Texas, the Federal Energy Regulatory Commission, the Department of Justice (Hart Scott-
Rodino Clearance), the Nuclear Regulatory Commission, the Federal Communications Commission and the Committee on Foreign Investment in the United States, 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. 
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Business  positioning and  key  actions 

Positioning ahead of time and competitiveness as key to optimize growth 

Technological  

Vision 

Electricity  system 
decarbonization 

End  uses  
electrification 

Niche  areas  
decarbonization 

Competitive  

advantages 

Diversification 

Experience / Size 

Customers 

Key  

Actions 

Growth 

Acceleration 

Investment  
Efficiency 

Operating  
Efficiency 
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electrification
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at

Acc

Technological Vision 

The evolution of technology will be driven by the decarbonization challenge… 

ion 
Electricity system  
decarbonization 

eleration 
Networks &

Storage 

 

84% of demand 

Short-medium term 

Acceleration 

End  uses 

electrification 

16%  of  demand 

Medium-long term 

Green H2 / bios 

hard-to-abate 

Acceleration 

H2 

… resulting in more renewables, more networks & efficient storage and more smart solutions 
(including green H2) 6 
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Technological  Vision:  competitiveness  in the electricity  system 

Renewables are already competitive and the most cost-efficient solution 

2020-2030 Global Projection 
GW  capacity 

2020-30 

LCOE 
%var.  2020-30 

Solar Photovoltaic 4 x - 40% 

Onshore wind 3 x - 30% 

Offshore wind 7 x  - 50% 

*LCOE reduction as a combination of CAPEX decrease, load factor increase, O&M and financial costs reduction… 

Electricity  system 

 65%  Renewables*  participation  

by  2030 

 85%  Renewables*  participation  

by  2050 

 Demand  side  response 

 Storage 

* European Commission estimates (2030 Impact Assessment 
and Long term scenarios) 

Massive growth expected to achieve the electricity system decarbonization 
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Technological Vision: PV evolution by 2030 

Innovations 

U
n
d
e

r

d
e

v
e
lo

p
m

e
n

t 
 

m
u m

 

d
i

e
r

e T

M

Bifacial N-type 
Large cells Inter-cells space 

(Shingling,  paving,  tiling) 
Improvement in 

manufacture  
performance 

Tandem 
Cells 

(Perovskitas) 

Ultrafine 
wafers 

Improvement drivers 

 Efficiency increase in  modules 

 Reduction of material needs 

 Performance increase in production lines 

Efficiency (%) 

25% 

20 

2020 

25 

2030 

Installed Capacity GW 

4 x 
CAGR:  16% 

~720 

2020e 

~3,120 

2030e 

Solar  output  2030: 4,800  TWh 
16%  of global  production 

Source: Company data and elaborated from Sustainable 
Development Scenario. World Energy Outlook 2020, International 
Energy Agency (IEA) 8 
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Technological Vision: onshore wind evolution by 2030 

Innovations 

5.X MW 
 155M 

>  7.X MW 
 175m 

Larger turbines, rotors and 

2020 2030 

towers 
Hybrid towers Segmented blades and 

towers 
Modular platforms 

Load  factor  % 

+ 14% 

35% 

2020 

40% 

2030 

Installed capacity GW 

3 x 
CAGR 10% 

9 

~650 

2020e 

~1,650 

2030e 

Improvement drivers 

• Larger size (capacity factor) 

• Weight reduction (new  materials) 

• Modular components 

• Digitization Control systems 
and sensors 

Innovations in 
construction and 

operation 

On site 
construction and 

manufacture 

Onshore output  2030:  5,100  TWh 
17%  of global  production 

Source:  Company  data  and  elaborated  from  Sustainable  
Development  Scenario.  World  Energy  Outlook  2020,  International  
Energy  Agency  (IEA) 



Technological  Vision:  offshore wind  evolution by  2030 
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Innovations 

>10  MW
 175  m

2020 
FID 

18-20  MW 
 250  m 

2030 

Larger turbines  and  
towers 

FID- Final investment decision 

Improvement drivers 

• Economies of scale:  larger size of 
turbines  and windfarms (capex) 

• Standardization and  modularity 

• Innovations  in construction  and  
operation 

• Floating offshore:  new  markets  and 
areas  to develop 

Windfarm Hubs Construction innovations 

Digitization-Predictive 
maintenance 

Controls,  sensors and  
robots  

Load factor % 

+ 9% 

46% 

2020 

50% 

2030 

Installed capacity GW 

7  x 
CAGR  
21% 

~35 

2020e 

~235 

2030e 

10 

Offshore  output  2030:  850  TWh 
3%  of global  production 

Source:  Company d ata  and  elaborated  from  Sustainable  
Development  Scenario.  World  Energy  Outlook  2020,  International 
Energy  Agency  (IEA) 
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Technological  Vision:  networks  in the electricity  system 

Smart Networks are the essential element for integrating the different needs of the system 

Smart Networks 

11 

Demand side response  

/  Flexibility 



Technological  Vision:  storage in the electricity  system 

More  storage  is  needed  to  integrate renewables… 

  

  

     
Internal Use

Storage 
technologies 

Cost comparison 

2019 2050 

Batteries 

Cell  level  
sensors 

Silicon  
anodes 

Self-healing 

Solid  
electrolyte 

365  cycles/yr 
Efficiency:  90% ~100  €/MWh ~45 €/MWh 

Pumped Hydro 
40-80  cycles/yr 
Efficiency :  80% 

30-50 €/MWh 30-50 €/MWh 

Power to 
Hydrogen to 

Power 

365  cycles/yr 
Efficiency :  35% H2

- e-e > 200 €/MWh > 100 €/MWh 

Source: Company data 

… being energy efficiency the key for competitiveness 
12 
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Technological  Vision:  end uses  electrification 

End uses  decarbonization driven by t he  efficiency:  

RES  electricity  +  electric vehicle +  electric heat  pump as  the most  cost-effective  solutions 

Short term Medium term 

Efficiency  of 
electricity  generation 

35% 35% 
50% 

100% 

Coal Nuclear CCGT Renewables 

Efficiency  of 

transport  technologies 
(tank to wheel) 

22% 
16% 

43% 

75% 

Gasoline and NG Diesel Fuel cell vehicle Electric vehicle 
vehicle 

Efficiency  of  

heating  technologies 

98% 98% 100% 

350% 

Gas boiler H2 boiler Electric heating Electric heat 
pump 

Potential electrification in long-haul transport and industries 
13 



         
       

          
              

 

 

    
 

  

   

Internal Use

Technological  Vision:  niche  areas  decarbonization 

Green H2 and biofuels as decarbonization alternatives for niche areas, 
where electrification is not possible or competitive 

Key drivers for green H2 production cost reduction 

0 

1 

2 

3 

4 

5 

6 

7 

8 

Electricity 
cost 

Electrolyzer 
Capex 

 30-40% 
Solar PV, onshore & 

offshore wind 

 40-50% 
Economies of scale, 

innovations 

Electrolyzer 
Load Factor 

 10-20% 
Higher load factors from 

renewables 

Cost range of  Green  H2 Production, €/kg 

3-7 

2020 

35%-60% 

2-3 

2030* 

* In  range with Bloomberg  NEF  forecast 

H2 is a feedstock in many industrial processes: decarbonizing current H2 market should 
be the first priority of green H2 and will help drive costs down for the niche applications 14 
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Competitive 
advantages 



Competitive advantages 

Diversification Experience  /  Size 

Business 

Geogra
phical 

Techno 
logical 

Route to 
market 

Management 

& Execution 
capacity 

Efficiency 

 

 
 

-

-

Internal Use 16 

Customers 

Customer 



     

Internal Use

Diversification 

Diversification in all scopes to enable more stable results 

Diversification 

Business 

Geographical 

Technological 

Route to  market 

17 
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Business Diversification 

Strong and diversified business model…

Renewables

Production 
technologies

Efficient 
storage

Hybridisation

Networks

Regulated 
business

Competitive 
transmission

HVDC projects

Generation & 
Retail

Contracted 
generation

Smart
Solutions

Green 
Hydrogen

52%

24%

24%

2019 
EBITDA

… continuously adapting units and products to compete in different scenarios and new needs 

18



       

 Geographical
diversification

Internal Use

Geographical  Diversification 

Our global expansion balances our position both by country and by business 

Renewables 
Generation  & 

Retail 

Networks 

19 



Technological  Diversification 

Pioneers in renewables and added-value services… 

Renewable  capacity  mix  by  Technology  2019 

Onshore  
wind 
53% 

Offshore  
wind 
3% 

PV 
3% 

Hydro 
41% 

32  GW 

Services mix 2019 

* 

* Heating and cooling 
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… enabling an integrated & sustainable model to our customers 

Customer 



  

     

      Internal Use

   

   

  

Route to market Diversification 

Multiple approach to optimize position and results 

e 

* 

 

 

 

  

21 

PPA 

Customer  bas

Auctions 

Other-hybrids 

* IEI includes France, Germany, Italy, Portugal, Ireland, Greece, Australia and others 
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Experience: management & execution capacity 

Track record of organic growth based on preserving know-how, customer & ESG focus… 

Management &
Execution  
capacity 

Core activities 
vs low  added 

value 
outsourcing 

Customer & 
social dividend 

Global model & 
local activities 

 Maintain know-how in house (technology, conceptual design, construction supervision…) 

 Outsource low  value  activities (construction,  construction engineering,  call centers, back  office…) 

 Global model  for each  business (standard organisations,  processes…)  with  

local delivery  (development, construction,  sales…) 

 Global procurement and local  provider 

 Customer  needs at the center 

 ESG focus:  vulnerable  consumer protection, quality  of service, health  & safety  as a 

priority, training, local industry  development, high quality  employment… 

… and an effective combination of global model and local capabilities 
22 



 

 

   

 

 

   

 

 

 

       

Experience:  management  &  execution capacity 
Renewables 

Maintaining control of key activities to secure increasing growth 

Development 

Investment prioritization 

Resource analysis 

Permitting & lands 

Development and 
prioritization of pipeline 

Engineering  & 
procurement 

Technology Watch 

Design & equipment
standardization 

Design engineering 

Global procurement 

Construction 

Construction 
supervision 

Permitting 

O&M 

Regional  O&M 

Global  procedures 

ESG 

Health  &  safety  

Training 

Local  industry 

High  quality  employment 

Resource  data 

Environmental  
studies 

Co-development 

Land leasing  and  
acquisition 
management 

Construction  support  
engineering 

Local  providers 

Packages  outsource  
(no  EPCs) 

BoP construction,  
substation  and  lines 

Installation  and  
commissioning  of  
main  equipment 

Internal Use

Independent  Service  
Providers 

Low-value  activities  
outsource 

23 
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Experience:  management  &  execution capacity 
Networks 

Ensuring consistency and control of operations 

Planning 

Central planning 
Investment prioritization 

Engineering  & 
procurement 

Technology 

Design & equipment
standardization 

Design engineering 

Global procurement 

Construction 

Construction 
supervision 

Permitting 

O&M 

Regional  O&M 

Global  procedures 

ESG 

Quality  of  service 

Health  &  safety  

Training 

Local  industry 

High  quality  employment 

Detail engineering Packages outsource Low-value activities 
(no EPCs) outsource Local providers 

24 
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Experience:  management  &  execution capacity 
Retail 

Taking care of the complete experience of the customer 

Energy             
Management 

Portfolio 
optimization 

Mitigation of 
price risk 

Products 

Product design 

Tailored solutions 

Data  Analytics  

Campaigns 

Channels 

Omni-channel  approach 

Sales  &  Customer  service 

Commercial  alliances 

Customer  experience 

Operations 

Regional operation 
Global procedures 

ESG 

Vulnerable  customers 
Payments  plans 

Social  collaborations: 

• AECC  and  CRUK* 
• Aid  to  Paralympic  

Objective  Sport 
• Universe  of  Women  

and  Female  Sports 

Sales  &  Customer  
Service 

Call  Center 

Back  Office  

Debt  recovery 

*  Asociación Española  Contra  el  Cáncer 

and  Cancer  Researh UK 25 



 

        

Internal Use

Experience:  efficiency 

Best in class efficiency based on digitization and exchange of global best practices 

Efficiency 

Digitization 

Best practices 
exchange 

Central  control  
& dispatching 

 Digital  processes,  sales, customer interaction, retail back office… 

 Predictive O&M (data analytics and  AI) 

 Smart  Operations (Central  control & dispatching of operating 

assets, remote diagnostic & monitorization,…) 

 Early detection of fraud, losses and  grid faults 

 O&M 

 Health  & safety 

 Standardization… 

26 



Customers:  generation hedge 

Customer base as a natural hedge of our own generation, mitigating the risk from price 
fluctuations 

Annual position 

Sales 

Own 
Production 

Forward & 
spot 

markets 

 

      

 

            
 

 

 
 

 
  

n 2020 Jan 2020 Mar 2020 Mar 2020 Apr 2020 May 2020 Jun 2020 Jul 2020 Aug 2020 Sep 2020

nternal Use

Increase in 
RES output to 
match position 

Jan. 2020 April 2020 July 2020 Oct. 2020 

Growth  in  renewable  energy  to  balance  
our short  position in  the  markets 

I

Wholesale  Electricity  Spot  Price  Spain 
(€/MWh) 

50 

40 

Ja

30 

20 

10 

0 

Stable  prices  for  customers willing  to  have 
a more  predictable view o f  prices  

27 
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Customers:  residential view 

Electrification of residential demand implies a huge opportunity in terms of 

increasing consumption and larger product variety 

28 



Customers: industrial view 

Integrated model to fulfill 100% of our customers’ needs 

Smart 
Clima 

Industrial 
Heat 

Smart 
Mobility 

Smart 
Solar 

RES PPA 24h/365d 

Optimal 
consumption 
and backup to 
the electrical 
system 

Green 
H2 

Monitor 

Optimize (AI) 

Control 

Internal Use 29 
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Customers:  industrial  view 

Opportunities derived from decarbonizing the use of hydrogen as industry feedstock 

(1) Avoided emissions include reduction in Fertiberia processes 

30 
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Key  Actions 



  

Internal Use

Key  Actions 

Key  

Actions 

Growth 

Acceleration 

Investment  
Efficiency 

Operating  
Efficiency 

Benefiting from opportunities across the three businesses 

Increasing momentum and getting ready >2025 growth 

Gaining competitiveness 

32 



Growth 
Renewables:  Gross  Investments 

Investments  of  EUR  34  Bn during the  period... 

Gross Investments (EUR Bn) by technology1    

0

5

10

15

20

25

33 

Storage 

Offshore 

Solar  PV 

Onshore 

13.4 
1.0 

2.1 

4.2 

6.1 

2020-2022 

20.9 
0.7 

8.8 

5.5 

5.9 

2023-2025 

2020-2025  Gross  Investments  (EUR  Bn)  
by  geography1 

Eur 

34  Bn 

USA 
33% 

MEX 
1% 

BRA 
5% 

SP 
21% 

IEI 
29% 

UK 
12% 

~90%  growth 
~60% se cured 

… increasing  diversification,  especially  with growth  in offshore  and  IEI 
1/   Includes  Iberdrola  estimates  of  PNM  resources Internal Use



Growth 
Renewables:  New  Capacity  2020-2025 

Capacity growth by 28 GW, with a larger contribution from PV and onshore… 

New Installed capacity (GW) by technology1 

Storage 27.6 

Offshore 

Solar PV 

Onshore 

12.4 
1.2 

4.8 

0.3 

6.0 

 

         

          

 

       

0

5

10

15

20

25

30

Internal Use

9.0 

14.0 

2.9 

1.7 

2020-2025 Installed capacity (GW) by geography1 

USA 
24% 

MEX 
1% 

BRA 
10% 

SP 
31% 

IEI 
25% 

UK 
9% 

28  GW 

2020-2022 2020-2025 

1/ Includes Iberdrola estimates of PNM resources 34 
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Growth 
Renewables: Capacity Mix 

… to reach a total of ~60 GW by 2025 

Capacity mix by Technology 20251 

Onshore 
44% 

Offshore 
6% 

PV 
25% 

Hydro 
24% 

Bat 
1% 

~60  GW 

Capacity mix by country 20251 

USA 
24% 

MEX 
2% 

BRA 
11% 

SP 
42% 

IEI 
13% 

UK 
8% 

~60  GW 

1/ Includes Iberdrola estimates of PNM resources 35 
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Growth
Renewables: Pipeline by status

Over 70 GW pipeline, with an annual increase over 10 GW/year

+7

1 Offshore

1 Hydro

Construction

+9

1.6 Offshore

Permitting in 
advance stage

+6.5
3.1 Offshore

Permitting

+48

14.5 Offshore

Development

70.5 GW

Hydro 2.5 GW

BAT  0.8 GW

PV 
31 GW

Offshore 
wind

20 GW 

Onshore
wind

16 GW

Total 
Pipeline1

1/  Includes Iberdrola estimates of PNM resources



Growth 
Renewables: Pipeline detail 

TOTAL 16.3 20.2 30.7 0.8 2 70.5 2.5 
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76

37 

(GW) Onshore Offshore Solar PVdc Battery Hydro TOTAL 

US1 4.5 7.5 10.8 22.9 

UK 2.4 3.1 0.8 0.8 7.0 
Brazil 2.5 2.7 5.2 

Mexico 0.9 4.0 5.0 

Spain 2.8 7.6 0.02 1.3 11.7 

International 3.2 9.6 4.7 0.01 1.2 18.7 
Germany 0.8 0.8 

Australia 1.5 1.0 2.5 

France 0.7 0.5 0.22 1.4 

Greece 0.3 0.5 0.01 0.8 

Italy 0.1 1.0 1.1 

Portugal 0.3 1.2 0.01 1.2 2.6 

Japan 3.3 3.3 

Sweden 5.0 5.0 

Others 0.3 0.8 1.1 

Under construction projects included 

1/ Includes Iberdrola estimates of PNM resources 



Growth 
Renewables:  Iberdrola  Energía Internacional 

Increase of almost 7 GW by 2025 

 

 

  

 
 

Internal Use

2.5 GW 

2020 

1 GW 

1 GW 

0.6 GW 
0.5 GW 

0.5 GW 
0.2 GW 

0.5 GW 

+6.8 

2025 

38 



Growth 
Renewables:  PV 

New Installed Capacity1 2020-2025 

6,000  

 

 

 

  
  

     

0

2000
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8000

10000

Internal Use

2020-2022 

8,000 

2023-2025 

USA 
19% 

MEX 
2% 
BRA 
8% 

SP 
46% 

IEI 
23% 

UK 
2% 

14,000  

MW 

Main projects 

6,000 MW secured 

2,700 MW already under construction 

Francisco Pizarro 
Ceclavin 
Arenales 
Puertollano 
Campo Arañuelo 

Carland Cross Hybrid 

Coldham Hybrid 

Coal Clough Hybrid 

Montague Solar 
Lundhill 
Mohawk 
Bakeoven 

Cuyoaco 

Algarve Setubal 

Montalto di Castro 

39 1/   Includes  Iberdrola  estimates  of  PNM  resources 



Growth 
Renewables:  Onshore wind 

New Installed Capacity1 2020-2025 

4,800 

  

     

  

 

  

1000,0

2000,0

3000,0

4000,0

5000,0

Internal Use

2020-2022 

4,200 

2023-2025 

USA 
26% 

MEX 
1% 

BRA 
18% 

SP 
12% 

IEI 
27% 

UK 
16% 

9,000  MW 

1/   Includes  Iberdrola  estimates  of  PNM  resources 

Main projects 

4,800 MW secured 

2,200 MW already under construction 

Puylobo 
ERPASA 
Martín de la Jara 

Beinn and Tuirc 3 

Halsary 

La Joya I-II 

Midland 

Golden Hills 

Pier 

Santiago 

Chafariz 

Oitis 

Mikronoros 

Rokani 

Askio II-III 
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Internal Use

Growth 
Renewables:  Offshore  wind 

PPA  Secured 

Construction 

Additional  
pipeline 17,600  MW 

1,604 MW 

972 MW 

1,258  MW Operation 

Secured 

Wikinger 

350 MW WoDS 

194 MW 

2017 2018 2019 2020 … 2023 2024 2025 Additional pipeline 

41 

EAone 

294 MW EAone 

420 MW 

St. Brieuc 

496 MW 

Vineyard I 

800 MW 

Baltic Eagle 

476 MW 

Park City 

804 MW 
• USA: V ineyard 3,400  MW  2025+  

(includes  Liberty  II) 

• UK: EA   Hub 3,100 MW  2026+  

• USA: Kit ty  Hawk  2,500 MW  2027+  

• Germany  300 MW 

• Sweden 5,000 MW 

• Japan 3,300 MW 
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Internal Use

Growth 
Networks:  Gross  Investments 

EUR 27 Bn investments in 2020-25, increasing along time with decarbonization needs 

Organic Gross Capex1 (EUR Bn) 

Compet12itive 
Transmission 

10

Regulated 
T&D 

2.1 

1212.5 ,5

42 

10.3 
12.8 

2020-2022 

1/ Iberdrola estimates of PNM Resources transaction investment 

14.6 

1.0 

2023-2025 

2020-2025 Organic  Gross  Investments  
(EUR Bn) by  geography1 

Spain 
17% 

United 
Kingdom 

18% 

USA 
44% 

Brazil 
21% 

Eur 

27  Bn 

~60%  growth 
~90% se cured 



Growth 
Networks:  Asset Base 

Asset base grows in all countries close to EUR 47 Bn in 2025 (+55%) 

Asset base1 (EUR Bn) 

Competitive 
Transmission 

Regulated 
T&D 

36 
30 

43 

30 

2019 

38 
2 

2022 

47 

4 

2025 

+17  Bn 
+55% 

• Acceleration  of  
investments  derived 
from  decarbonization 

• Inflation 

 

         

   

 
     

10

15
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25

30

35

40

45

50

Internal Use

Asset base1 2025 (EUR Bn) 

Spain 
23% 

United 
Kingdo 

m 
20% 

USA 
40% 

Brazil 
17% 

Eur 

47  Bn 

1/ Asset base* includes regulated T&D and competitive transmission 
Iberdrola estimates of PNM Resources transaction investment 
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Growth 
Networks: Asset Base evolution 

Asset Base1 (EUR Bn) 

~ 

~ 

1/  Iberdrola estimates of PNM Resources transaction investment Internal Use 44 
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Internal Use

Growth 
Networks:  Rate Cases 

Stable and geographically diversified returns approved through regulatory frameworks, 
with ~80% secured to 2022 

2020 2021 2022 

i-DE 

SPEN 
RIIO-T1 Apr 13 - Mar 21 RIIO-T2 Apr 21 - Mar 26 

RIIO-ED1 Apr 15 - Mar 23 

RC May 20 - Apr 23* 

2020 - 2025 

RC Mar 20 - Feb 21 Mar 21 – Feb 22 

Annual Update (FERC) 

NYSEG/RGE 

CMP-D 

UI 

CMP-T/UI-T 

Mar 22 – Feb 23 

Jan 19 Dec 21 

Jan 18 Dec 20 

Apr 18 Mar 23 

Apr 17 Mar 21 

Aug 19 Jul 23 

CNG 

SCG 

Coelba/Cosern 

Elektro 

Celpe 

2023 

* Pending final PSC Order 45 



        

 

 

 

 

 

         

      

 

Internal Use

Growth 
Networks:  Competitive Transmission 

Multiple growth opportunities up to 2025 and beyond in areas with geographic presence 

CAPEX Secured CAPEX Opportunities 

NECEC USD 1 Bn 

Incumbent area USD 3.3 Bn 

Non-incumbent area USD 2.5 Bn 

Offshore transmission* USD 5.3 Bn 

*Subject to offshore transmission and generation decoupling 

CAPEX Secured CAPEX Opportunities 

Current Portfolio 
(2017-2019 auctions) 

BRL 7.6 Bn 

ANEEL auctions (2021-2025) BRL 44.6 Bn 

Analyzing additional opportunities in new geographies where the Group is present 

46 



Growth 
Generation &  Retail:  Gross  Investments 

Investing over EUR 6 Bn during the period 

Gross Investments (EUR M) 

Retail 

Generation 
2.9 

Hydrogen* 

Smart Meters 
3.4 

1.1 

1.4 
1.8 

0.8 

0.6 

0.3 0.2 
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4000

Internal Use

0.1 

2020-2025  Gross  Investments  
(EUR Bn)  by  geography 

MEX 
16% 

BRA 
1% 

SP 
44% 

IEI 
19% 

UK 
20% 

EUR 

6  Bn 

2020-2022 2023-2025 
~60% g rowth 

~50%  secured 
* Total gross investments, not including potential grants from European Funds 
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Internal Use

Growth 
Retail:  Services  to customers 

Strong growth on Smart Solutions while expanding in new markets 

Services to customers (M) 

25 

2019 

31 

2022 

40 

2025 

+60% 
vs 2019 

2025 Services breakdown (M) 

SP 
19 

UK 
10 

Other 
10 

40 

48 
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Internal Use

Growth 
Retail:  Smart  Solutions 

+11 Millions increase of Smart Solutions in the period 

Smart Solutions to customers (M services) 

11.6 

2019 

16.3 

2022 

22.6 

2025 

49 

+100% 
vs 2019 

2025  Smart  Solutions by  geography  (M) 

Spain 
10 

UK 
7 

Other 
6 

~23  M 



         

 

 

 
   

  
  

 

Internal Use

Growth 
Retail:  Alliances 

Building growth alliances with manufacturers & customers along the value chain 

Service 
Manufacturers Car dealers Retail, Distribution… Associations 

Stations 

SMART 

MOBILITY 

Main agreements: 
Arnold Clark, Grupo 

Marcos, Montalt, 
Grupo Huertas, 

Grupo Julián 

Relevant Projects 

SMART SOLAR

GREEN  H2 
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Internal Use

Acceleration: investments 

Increase of average investments in line with growth opportunities 

Average Gross Investments1 (EUR Bn/Year) 

~7 

2017-2019 

~10 

2020-2022 

~13 

2023-2025 

H2 

1/ Iberdrola estimates of PNM Resources transaction investment 51 
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Internal Use

Acceleration: renewable capacity 

Strong growth acceleration 

Δ Renewable Capacity1 (GW/Year) 

1.6 

2017-2019 

4.1 

2020-2022 

5.1 

2023-2025 
IEI: 

1/ Includes Iberdrola estimates of PNM resources 52 
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Internal Use

Acceleration:  regulated asset  base 

Acceleration of grid investments derived from decarbonization 

Δ Asset Base1 (EUR Bn/Year) 

2017-2019 

0.8 

2.6 

2020-2022 

3.0 

2023-2025 

2025  targets2 

Modernization, digitization & automation: 
Improve Quality: -20%3 

Renewables Connections: 
> 15 GW4 

Electrification of mobility: 
> 1.7 M EVs connected to the grid 

Electrification of buildings & industry: 
+1.4 M Heat Pumps 

1/ Iberdrola estimates of PNM Resources transaction investment 
2/ Targets in our Service Territory 
3/ vs 2017-19 average 
4/ Additional to 2020 53 
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Internal Use

Acceleration:  services  to customers 

Increasing growth rhythm derived from larger consumption volume and more products 

Δ Smart Solutions to customers (M services/Year) 

1.0 

H2 

2017-2019 

1.6 

2020-2022 

2.1 

2023-2025 
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Internal Use

Investment  Efficiency 

Optimization of processes, standardization and synergies capture along the 
entire investment lifecycle 

Reduction  of  
development &  

construction  periods 

 Permitting  and  sites  optimization 
 Low-value  activities ou tsource 
 Construction  standards and  packaging 
 On-Site scopes and preassemblies 
 Replicable Retail  Platform 

CAPEX  optimization 

 Projects and  equipment st andardization 
 Modular power  plants and  works  simultaneity 
 Standard size  of  plants (small,  medium,  large) 
 Design  optimization 

Global  development  
management 

 Technology  evolution 
 Economies of   scale 
 Global procu rement 
 Exchange of  competitiveness  gains and   know-

how 

55 



 

  

Internal Use

Operating Efficiency 

Benefiting from digitization, experience and economies of scale 

Smart Operations 

 Remote monitoring  &  diagnosis 
 Increasing remote operations 
 Processes,  systems and tools 
 Data analytics 

Asset value  
optimization 

 Logistics & r esource distribution 
 Operational  experience 
 Availability  maximization 
 Process  standardization 

Economies  of scale 
 Technology  control  and evolution 
 Global  procurement 
 Health &  Safety  and Environment 

56 



 Internal Use 

Conclusions 



Conclusions 

Iberdrola’s positioning enables a sustainable and increasing growth in 2020-2025… 

Technological  

Vision 

Electricity  system 
decarbonization 

End  uses  
electrification 

Niche  areas  
decarbonization 

Need  
for 

Renewables & 
Storage 

Networks 

Customer 
Solutions 

H2 

     

      

 

 

 

 

       Internal Use

2019 Figures 

30  GW  installed  capacity 

70  GW  pipeline 

EUR 30  Bn Asset  Base 

25  Million  
services 

Gross  
Investments1 

EUR 34 Bn 

EUR 27 Bn 

EUR 6 Bn 

Growth 
2020-20251 

+28  GW 

EUR +17  Bn Asset Base 

+15  Million  services 
+600  MW  green  H2 

1/ Iberdrola estimates of PNM Resources transaction investment 58 



Conclusions 

… and to optimize the opportunities derived from decarbonization 

Diversification Experience  /  Size Customers 

Business 

Geogra
phical 

Techno 
logical 

Route to 
market 

Management 

& Execution 
capacity 

Efficiency 

Stable results Competitiveness 

Growth opportunities Know-how 

Price hedge 

Demand 

Products 

      

  

 

-

-
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