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DISCLAIMER
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the 2020 fiscal year. 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.
Except for the financial information included in this document (which has been extracted from the annual financial statements of Iberdrola, 
S.A. corresponding to the fiscal year ended on 31 December 2020, as audited by KPMG Auditores, S.L.), 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 consolidated financial results of 
Iberdrola, S.A. and was 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 information regarding Avangrid’s financial results for the 2020 fiscal year, please see the press release Avangrid issued 
on February 24, 2021, which is available on 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 information regarding Neoenergia’s financial results for the 2020 fiscal year, please see the press release 
Neoenergia issued on February 9, 2021, which is vailable on its investor relations website at www.ri.neoenergia.com and the Brazilian 
Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.
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.
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Iberdrola to invest EUR 150 million to double 
in size and profit by 2030

Chairman’s key points

“We have dedicated our balance sheet to aiding in recovery, making record 
investments of over EUR 9.2 billion and awards of EUR 14 billion—the 
largest in our history—to more than 22,000 companies to sustain 400,000 
jobs at our suppliers”.

Ignacio Galán  
Chairman & CEO of Iberdrola
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Sustainable Shareholder Remuneration

Dividend policy
On 5 November, as part of its 2020 Capital Markets Day, Iberdrola updated its dividend policy, highlighting 
the following points:

• Dividend growth in line with the company’s results, with a pay-out based on net profit of 65% to 
75% per share.

• New minimum dividend payment of EUR 0.40 per share during the 2020–2022 period, which will 
increase by 10% for the 2023–2025 period to EUR 0.44 per share on a gross basis.

• Shareholder options remain unchanged through the Iberdrola Scrip Dividend programme, which 
includes the repurchase of shares.

Proposal to increase the dividend by 5%
Following the 2020 results, a proposal has been submitted to the Board to increase the supplementary 
dividend by 5% (compared to the dividend paid in 2019) to EUR 0.252 per share on a gross basis, 
pending approval by the General Meeting of Shareholders and payable in July 2020.
Thus, if this amount is added to the interim dividend that has already been paid, dividend payments 
corresponding to the 2020 financial year could reach EUR 0.42 per share on a gross basis.

Dividend targets have been increased. Thus, in 2025, the Group expects to reach EUR 0.56 per share 
on a gross basis, 40% more than in 2019. In turn, in 2030 it aims to pay close to EUR 0.75 per share, an 
increase of 90% over the payment made in 2019.

Iberdrola is a leading global energy 
group, a world leader in wind pro-
duction and one of the world’s larg-
est electricity companies in terms of 
market capitalisation. The position 
held by Iberdrola today is the result 
of a profound transformation that 
started 20 years ago and a business 
vision that made it possible to antic-
ipate industry trends and implement 
the solutions required for the energy 
transition in the fight against climate 
change and a move towards a sus-
tainable future. The three key pillars 
for this are employees, a firm com-
mitment to the social market econ-
omy and, of course, you, our share-
holders. We combined this with a proactive contribution to sustainable development, following the same 
principles that, a decade later, would shape the United Nations’ Sustainable Development Goals.

Following this business 
model, Iberdrola has im-
plemented various solu-
tions centred around ef-
fectiveness and efficiency. 
In the area of renewables, 
Iberdrola was the first to 
commit to hydroelectric 
power, onshore wind pow-
er and pumped storage 
before later incorporating 
other technologies such as 
photovoltaic solar, offshore 
wind and batteries.

Our networks have been digitalised, which has enabled us not only to guarantee quality supply, but also 
to offer the most innovative energy solutions to our customers.
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Iberdrola:
We are investing all our energy in 
building a sustainable future
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Iberdrola today: a global energy leader

Employees 

Shareholders  Society

Iberdrola today
•  We provide energy to more than 100 million people
• Our CO2/kWh emissions are two-thirds lower than the European average
• Our renewable installed capacity exceeds 33,800 MW
• We are a leader in offshore wind energy
• We have 1,200,000 kilometres of electricity networks
• We have 70 GWh of efficient storage, equivalent to more than 5 million domestic batteries
•  We are the world’s largest corporate issuer of green bonds, having issued over EUR 11 billion 
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Enabling a sustainable dividend policy
In the context of growing investment, shareholder remuneration will increase in line with profits and the 
minimum pay-out will rise from EUR 0.40 per share in 2020-2022 to EUR 0.44 per share in 2023-2025.

In a strong growth scenario, shareholder 
remuneration will grow in line with results

Pay-out between 65% and 75% of EPS 
(our earnings estimates would lead to a DPS in the range of approx. 0.53-0.56 in 2025) 

Maintaining optionality for shareholders with the 
“Iberdrola Retribución Flexible” program, including share buy-back 

In a strong growth scenario, shareholder remuneration will grow in line with results 

Increasing DPS floor:  2020-2022: 0.40 Eur/share 
 2023-2025: 0.44 Eur/share (+10%) 

The company will continue to run the Iberdrola Retribución Flexible (Iberdrola Scrip Dividend) 
scheme and its share buyback programme — both of which prevent equity dilution.

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 Securi-
ties 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.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their un-
derlying 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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Total 2020 shareholder remuneration 
Subject to approval at AGM 

Interim remuneration2  
(paid on February 8th 2021) 

EUR 0.168/share 

Supplementary remuneration 
Subject to approval at AGM (payable in July 2021) 

EUR 0.252/share 

EUR 0.42/share 

+ 

2021E 2025E 2030E 2020 2019 

(EUR per share) 

Dividend 

 ...  ...

0.40 
0.42 

0.56 

~0.75 

0.44 

+40% 

~ +90% 
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DISCLAIMER
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the 2020 fiscal year. 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.
Except for the financial information included in this document (which has been extracted from the annual financial statements of Iberdrola, 
S.A. corresponding to the fiscal year ended on 31 December 2020, as audited by KPMG Auditores, S.L.), 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.
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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 consolidated financial results of 
Iberdrola, S.A. and was 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 information regarding Avangrid’s financial results for the 2020 fiscal year, please see the press release Avangrid issued 
on February 24, 2021, which is available on 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 information regarding Neoenergia’s financial results for the 2020 fiscal year, please see the press release 
Neoenergia issued on February 9, 2021, which is vailable on its investor relations website at www.ri.neoenergia.com and the Brazilian 
Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.
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.
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Iberdrola to invest EUR 150 million to double 
in size and profit by 2030

Chairman’s key points

Ignacio Galán  
Chairman & CEO of Iberdrola

www.iberdrola.com

Sustainable Shareholder Remuneration

Dividend policy
On 5 November, as part of its 2020 Capital Markets Day, Iberdrola updated its dividend policy, highlighting 
the following points:

• Dividend growth in line with the company’s results, with a pay-out based on net profit of 65% to 
75% per share.

• New minimum dividend payment of EUR 0.40 per share during the 2020–2022 period, which will 
increase by 10% for the 2023–2025 period to EUR 0.44 per share on a gross basis.

• Shareholder options remain unchanged through the Iberdrola Scrip Dividend programme, which 
includes the repurchase of shares.

Proposal to increase the dividend by 5%
Following the 2020 results, a proposal has been submitted to the Board to increase the supplementary 
dividend by 5% (compared to the dividend paid in 2019) to EUR 0.252 per share on a gross basis, 
pending approval by the General Meeting of Shareholders and payable in July 2020.
Thus, if this amount is added to the interim dividend that has already been paid, dividend payments 
corresponding to the 2020 financial year could reach EUR 0.42 per share on a gross basis.

Dividend targets have been increased. Thus, in 2025, the Group expects to reach EUR 0.56 per share 
on a gross basis, 40% more than in 2019. In turn, in 2030 it aims to pay close to EUR 0.75 per share, an 
increase of 90% over the payment made in 2019.

Iberdrola is a leading global energy 
group, a world leader in wind pro-
duction and one of the world’s larg-
est electricity companies in terms of 
market capitalisation. The position 
held by Iberdrola today is the result 
of a profound transformation that 
started 20 years ago and a business 
vision that made it possible to antic-
ipate industry trends and implement 
the solutions required for the energy 
transition in the fight against climate 
change and a move towards a sus-
tainable future. The three key pillars 
for this are employees, a firm com-
mitment to the social market econ-
omy and, of course, you, our share-
holders. We combined this with a proactive contribution to sustainable development, following the same 
principles that, a decade later, would shape the United Nations’ Sustainable Development Goals.

Following this business 
model, Iberdrola has im-
plemented various solu-
tions centred around ef-
fectiveness and efficiency. 
In the area of renewables, 
Iberdrola was the first to 
commit to hydroelectric 
power, onshore wind pow-
er and pumped storage 
before later incorporating 
other technologies such as 
photovoltaic solar, offshore 
wind and batteries.

Our networks have been digitalised, which has enabled us not only to guarantee quality supply, but also 
to offer the most innovative energy solutions to our customers.
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Iberdrola:
We are investing all our energy in 
building a sustainable future
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Iberdrola today: a global energy leader

Employees 

Shareholders  Society

Iberdrola today
•  We provide energy to more than 100 million people
• Our CO2/kWh emissions are two-thirds lower than the European average
• Our renewable installed capacity exceeds 33,800 MW
• We are a leader in offshore wind energy
• We have 1,200,000 kilometres of electricity networks
• We have 70 GWh of efficient storage, equivalent to more than 5 million domestic batteries
•  We are the world’s largest corporate issuer of green bonds, having issued over EUR 11 billion 

since 2014
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Enabling a sustainable dividend policy
In the context of growing investment, shareholder remuneration will increase in line with profits and the 
minimum pay-out will rise from EUR 0.40 per share in 2020-2022 to EUR 0.44 per share in 2023-2025.

In a strong growth scenario, shareholder 
remuneration will grow in line with results

Pay-out between 65% and 75% of EPS 
(our earnings estimates would lead to a DPS in the range of approx. 0.53-0.56 in 2025) 

Maintaining optionality for shareholders with the 
“Iberdrola Retribución Flexible” program, including share buy-back 

In a strong growth scenario, shareholder remuneration will grow in line with results 

Increasing DPS floor:  2020-2022: 0.40 Eur/share 
 2023-2025: 0.44 Eur/share (+10%) 

The company will continue to run the Iberdrola Retribución Flexible (Iberdrola Scrip Dividend) 
scheme and its share buyback programme — both of which prevent equity dilution.

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 Securi-
ties 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.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their un-
derlying 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.

  

smartphone or tablet     
 

Number for Shareholders (in Spain) / 900 10 00 19 (toll free)
Number for Shareholders (UK) Calls to this number are charged at 8p per minute

from a BT landline. Other telephony providers costs may vary / (0) 871 384 2936
Number for Shareholders (US) / 1 (866) 726 8237 (toll free)

E-mail / accionistas@iberdrola.com 
Web site / www.iberdrola.com

For further information on Iberdrola,
please visit: www.iberdrola.com 
 Access to the Shareholders  Quarterly 
Bulletins and Iberdrola  Group 
quarterly information  by capturing the 
corresponding    QR code throught your

Total 2020 shareholder remuneration 
Subject to approval at AGM 

Interim remuneration2  
(paid on February 8th 2021) 

EUR 0.168/share 

Supplementary remuneration 
Subject to approval at AGM (payable in July 2021) 

EUR 0.252/share 

EUR 0.42/share 

+ 

2021E 2025E 2030E 2020 2019 

(EUR per share) 

Dividend 

 ...  ...

0.40 
0.42 

0.56 

~0.75 

0.44 

+40% 

~ +90% 

“We have dedicated our balance sheet to aiding in recovery, making record 
investments of over EUR 9.2 billion and awards of EUR 14 billion—the 
largest in our history—to more than 22,000 companies to sustain 400,000 
jobs at our suppliers”.



www.iberdrola.com

Shareholders' Bulletin

2020
February 2021

DISCLAIMER
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the 2020 fiscal year. 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.
Except for the financial information included in this document (which has been extracted from the annual financial statements of Iberdrola, 
S.A. corresponding to the fiscal year ended on 31 December 2020, as audited by KPMG Auditores, S.L.), 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 consolidated financial results of 
Iberdrola, S.A. and was 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 information regarding Avangrid’s financial results for the 2020 fiscal year, please see the press release Avangrid issued 
on February 24, 2021, which is available on 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 information regarding Neoenergia’s financial results for the 2020 fiscal year, please see the press release 
Neoenergia issued on February 9, 2021, which is vailable on its investor relations website at www.ri.neoenergia.com and the Brazilian 
Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.
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.
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Iberdrola to invest EUR 150 million to double 
in size and profit by 2030

Chairman’s key points

“We have dedicated our balance sheet to aiding in recovery, making record 
investments of over EUR 9.2 billion and awards of EUR 14 billion—the 
largest in our history—to more than 22,000 companies to sustain 400,000 
jobs at our suppliers”.

Ignacio Galán  
Chairman & CEO of Iberdrola

www.iberdrola.com

Sustainable Shareholder Remuneration

Dividend policy
On 5 November, as part of its 2020 Capital Markets Day, Iberdrola updated its dividend policy, highlighting 
the following points:

• Dividend growth in line with the company’s results, with a pay-out based on net profit of 65% to 
75% per share.

• New minimum dividend payment of EUR 0.40 per share during the 2020–2022 period, which will 
increase by 10% for the 2023–2025 period to EUR 0.44 per share on a gross basis.

• Shareholder options remain unchanged through the Iberdrola Scrip Dividend programme, which 
includes the repurchase of shares.

Proposal to increase the dividend by 5%
Following the 2020 results, a proposal has been submitted to the Board to increase the supplementary 
dividend by 5% (compared to the dividend paid in 2019) to EUR 0.252 per share on a gross basis, 
pending approval by the General Meeting of Shareholders and payable in July 2020.
Thus, if this amount is added to the interim dividend that has already been paid, dividend payments 
corresponding to the 2020 financial year could reach EUR 0.42 per share on a gross basis.

Iberdrola is a leading global energy 
group, a world leader in wind pro-
duction and one of the world’s larg-
est electricity companies in terms of 
market capitalisation. The position 
held by Iberdrola today is the result 
of a profound transformation that 
started 20 years ago and a business 
vision that made it possible to antic-
ipate industry trends and implement 
the solutions required for the energy 
transition in the fight against climate 
change and a move towards a sus-
tainable future. The three key pillars 
for this are employees, a firm com-
mitment to the social market econ-
omy and, of course, you, our share-
holders. We combined this with a proactive contribution to sustainable development, following the same 
principles that, a decade later, would shape the United Nations’ Sustainable Development Goals.

Following this business 
model, Iberdrola has im-
plemented various solu-
tions centred around ef-
fectiveness and efficiency. 
In the area of renewables, 
Iberdrola was the first to 
commit to hydroelectric 
power, onshore wind pow-
er and pumped storage 
before later incorporating 
other technologies such as 
photovoltaic solar, offshore 
wind and batteries.

Our networks have been digitalised, which has enabled us not only to guarantee quality supply, but also 
to offer the most innovative energy solutions to our customers.
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Iberdrola:
We are investing all our energy in 
building a sustainable future
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Iberdrola today: a global energy leader

Employees 

Shareholders  Society

Iberdrola today
•  We provide energy to more than 100 million people
• Our CO2/kWh emissions are two-thirds lower than the European average
• Our renewable installed capacity exceeds 33,800 MW
• We are a leader in offshore wind energy
• We have 1,200,000 kilometres of electricity networks
• We have 70 GWh of efficient storage, equivalent to more than 5 million domestic batteries
•  We are the world’s largest corporate issuer of green bonds, having issued over EUR 11 billion 

since 2014
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Enabling a sustainable dividend policy
In the context of growing investment, shareholder remuneration will increase in line with profits and the 
minimum pay-out will rise from EUR 0.40 per share in 2020-2022 to EUR 0.44 per share in 2023-2025.

In a strong growth scenario, shareholder 
remuneration will grow in line with results

Pay-out between 65% and 75% of EPS 
(our earnings estimates would lead to a DPS in the range of approx. 0.53-0.56 in 2025) 

Maintaining optionality for shareholders with the 
“Iberdrola Retribución Flexible” program, including share buy-back 

In a strong growth scenario, shareholder remuneration will grow in line with results 

Increasing DPS floor:  2020-2022: 0.40 Eur/share 
 2023-2025: 0.44 Eur/share (+10%) 

The company will continue to run the Iberdrola Retribución Flexible (Iberdrola Scrip Dividend) 
scheme and its share buyback programme — both of which prevent equity dilution.

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 Securi-
ties 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.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their un-
derlying 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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Interim remuneration2  
(paid on February 8th 2021) 

Supplementary remuneration 
Subject to approval at AGM (payable in July 2021) 

EUR 0.168/share 

EUR 0.252/share 

Total 2020 shareholder remuneration 
Subject to approval at AGM 

EUR 0.42/share 

+ 

2021E 2025E 2030E 2020 2019 

Dividend targets have been increased. Thus, in 2025, the Group expects to reach EUR 0.56 per share 
on a gross basis, 40% more than in 2019. In turn, in 2030 it aims to pay close to EUR 0.75 per share, an 
increase of 90% over the payment made in 2019.
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 ...  ...
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A unique position for 
growth over the next 
decade
All of this puts Iberdrola in a 
unique position to accelerate 
its growth over the next de-
cade.
In this regard, Iberdrola has a 
plan that contemplates inves-

tments of EUR 75 billion by 2025 and EUR 150 billion by 2030, doubling its renewable capacity by 2025 
and tripling it by 2030, to reach a capacity of close to 100,000 MW.

With the aim of DOUBLING the size and results of the Group again over the 
next ten years
These investments are focused exclusively on growing businesses, with over 90% directed towards electri-
cal networks and renewables. Iberdrola also has an optimal level of diversification, with 76% of our EBITDA 
coming from countries with an ‘A’ credit rating and 80% of our gross margin being insured, with 70% of 
our generation sold through power pur-
chase agreements (PPAs) or long-term 
agreements and 90% of our networks 
asset base already having regulatory 
frameworks in place until 2023.This will 
make it possible to achieve a net pro-
fit of EUR 5 billion by 2025 and around 
EUR 7 billion by 2030.

A successful strategy that foresaw the energy transition
In 2001, Iberdrola an-
ticipated the energy 
transition, understan-
ding the enormous im-
plications of electricity 
consumption in achie-
ving efficient decarbo-
nisation. It created a 
pioneering business 
model, based on va-
lues that were fully 
aligned with the hig-
hest environmental, 
social and governance 
standards.
Since then, it has invested over EUR 120 billion in renewable energy, smart grids and efficient storage, 
closing all of its coal and fuel oil plants ahead of schedule. Meanwhile, it also launched an ambitious inter-
nationalisation process—focusing on countries with attractive ratings and ambitious climate policies—main-
taining financial strength and operational excellence at all times, along with a commitment to increasing its 
dividends.

IBERDROLA and the stock market

www.iberdrola.com
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Iberdrola’s share price performance
 2020 2019

Number of outstanding shares 6,350,061,000 6.362,072,000
Share price at period end 11.700 9.180
Average share price over the period 10.106 8.405
Average daily volume 17,868,633 16,905,335
Maximum trading volume (03-20-2020 / 09-20-2019) 73,587,123 63,687,471
Minimum trading volume (12-24-2020 / 12-24-2019) 1,247,598 2,303,761
Dividends paid (€) (1) 0.405 0.356
    Gross interim (02-05-2020 / 02-05-2019) (2) 0.168 0.151
    Gross complementary (08-04-2020 / 08-01-2019)(2) 0.232 0.200
    Attendance premium 0.005 0.005
Dividend yield(3) 3.46% 3.87%
(1) Dividends paid in the last 12 months
(2) Iberdrola-guaranteed rights purchase price
(3) Dividends paid in last 12 months and attendance premium/share price at the close of the period

Stock Market Data
 12M 2020   12M 2019

Market capitalisation EUR (million) 74,296 58,404
Earnings per share  
(6,350,061,000 shares at 31/12/20 and 6,362,072,000 shares, at 31/12/19) € 0.55 0.53

Net operating cash flow per share € 1.29 1.27
P.E.R. Times 21.19 17.20

www.iberdrola.com

Highlights of the period Highlights of the period

www.iberdrola.comwww.iberdrola.com

A model for success that began 20 years ago

Reported net profit reaches 
EUR 3,611 million

In one of the most complicated scenarios in decades, 
Iberdrola responded by stepping up its activity, 
achieving strong results that have heightened its 
prospects for growth. This saw Iberdrola’s reported 
net profit grow by 4.2% by 2020 year-end, reaching 
EUR 3.611 billion.
Excluding non-recurring effects, i.e. the net impact 
of COVID-19, adjusted net profit grew by 9.7%.

Record investments of EUR 9,246 million (+13%)

Iberdrola invested EUR 9.246 billion in 2020, 13% 
more than the previous year.
As such, installed capacity has increased by al-
most 6% to a total capacity of 55,111 MW, of which 
34,820 MW is renewable capacity. This new capa-
city serves as an economic driver; over EUR 14 
billion has been awarded toward purchases that 
will support our supply chain activity. 
In 2020, the project portfolio also grew by more 
than 25,000 MW to reach 74,400 MW, with 17,400 
MW of renewable capacity already under cons-
truction or secured.

Adjusted operating profit (EBITDA) 
reaches EUR 10,715 million. 
Adjusted operating profit has seen a slight reduction 
due to higher net operating expenses resulting from 
the uptick in activity affected by the exchange rate and 
the effect of COVID-19. 
Excluding these effects, adjusted EBITDA grew by 
8%, reaching EUR 10.715 billion.
With regard to Renewables, adjusted operating profit 
has grown by 8.4% to EUR 2,585.6 million. This is the 
result of new facilities such as offshore wind project 
East Anglia One, the contribution of Infigen and Aalto 
Power, an increase in average operating power and a 
higher charge factor, despite lower prices on average.

Operating profit in terms of Generation and Supply increased by 3.9% to EUR 2,564.8 million, primarily 
due to the operational improvement in the United Kingdom and Mexico, as well as the increased contri-
bution of Smart Solutions.
Meanwhile, operational profit for Networks stands at EUR 4.777 billion, having been affected by the 
transition to the new regulatory period in Spain but offset by the new tariff agreement in the US and 
Brazil, as well as the increase in the regulated asset base in the United Kingdom.

“Leader in Energy Transition” according to credit rating agency S&P
Iberdrola’s financial position remains strong and 
at levels that comfortably meet our rating require-
ments, with all adjusted credit ratios showing an 
improvement over the previous year, as 76% of ope-
rating profit comes from countries with an ‘A’ credit 
rating, and we maintain a balanced mix of busines-
ses and currencies.
The adjusted net financial debt fell by almost 7% 
in 2020, reaching EUR 35,142 million.  Funds from 
operations in 2020 totalled EUR 8,192 million, up 
1.6% compared to the same period in the previous 
year.
Liquidity has exceeded EUR 17 billion, covering 24 
months of financial needs under normal conditions 
and 21 months under stress. 

 

2019
Net Profit

3,466 

2019
Net Profit

 

3,611 

EUR M 

+9
,7% +4.2%

 

9,246
EUR M 39%

8%

52%

Generation
& Supply

-30%

Networks
---

Renewables
+42%

1%
Corporate 
& others

-9%

Adjusted credit metrics 

Adjusted Leverage 1 

RCF / Adjusted Net Debt 1 

FFO / Adjusted Net Debt 1 

Adjusted Net Debt 1 / EBITDA 

Dec 2020 2,3 

21.3% 

23.5% 

3.5x 

42.3% 

Dec 2019 3 

44.0% 

20.1% 

21.6% 

3.7x 

1) Adjusted by market value of potential treasury stock cumulative hedges (EUR 602 M at Dec 2019 and EUR 784 M at Dec 2020) 
2) Proforma including Infigen and Aalto power 
3) Excluding provisions for efficiency plans 
TEI financing not included (EUR 216 M at Dec 2019 and EUR 391 M at Dec 2020) 

Renewables growth vector 

Despite restrictions due to COVID-19, Iberdrola has 
installed 4,000 MW in the last 12 months, of which 
approximately 75% are renewable. This represents 
an additional 2,890 MW, increasing the total renewa-
ble capacity worldwide to 35,000 MW.
The growing share of renewables in the generation 
mix has led to an 11% reduction in CO2 emissions, 
putting them at just 98 grams per kWh. This means 
that the group is on track to meet the EU zero emis-
sions target by 2030.

Breakdown by business
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Employment 
>45,000 jobs per year 

GDP 
1.5% growth 

Balance of Payments 
EUR 1.0 Bn savings per annum 

Quality of life 
Air quality and noise reduction  

Key benefits 

Pulling effect 
~350 companies mobilized 

Next Generation EU, an opportunity to 
transform the economy 
Iberdrola has presented a plan for 150 projects that could 
mobilise investments worth over EUR 21 billion, repre-
senting two thirds of Iberdrola’s current value, generating 
opportunities in addition to those in our 2020–2025 plan 
to transform the economy.
The need for decarbonisation in hard-to-abate sectors is 
creating significant growth prospects for green hydrogen, 
an area in which Iberdrola is already leading in develo-
pment and has more than 50 projects with a total output 
of 60,000 tonnes per year. This technology is one of the 
key components in Iberdrola’s proposal for EU recovery 
funds and would be highly beneficial at all levels.
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A unique position for 
growth over the next 
decade
All of this puts Iberdrola in a 
unique position to accelerate 
its growth over the next de-
cade.
In this regard, Iberdrola has a 
plan that contemplates inves-

tments of EUR 75 billion by 2025 and EUR 150 billion by 2030, doubling its renewable capacity by 2025 
and tripling it by 2030, to reach a capacity of close to 100,000 MW.

With the aim of DOUBLING the size and results of the Group again over the 
next ten years
These investments are focused exclusively on growing businesses, with over 90% directed towards electri-
cal networks and renewables. Iberdrola also has an optimal level of diversification, with 76% of our EBITDA 
coming from countries with an ‘A’ credit rating and 80% of our gross margin being insured, with 70% of 
our generation sold through power pur-
chase agreements (PPAs) or long-term 
agreements and 90% of our networks 
asset base already having regulatory 
frameworks in place until 2023.This will 
make it possible to achieve a net pro-
fit of EUR 5 billion by 2025 and around 
EUR 7 billion by 2030.

A successful strategy that foresaw the energy transition
In 2001, Iberdrola an-
ticipated the energy 
transition, understan-
ding the enormous im-
plications of electricity 
consumption in achie-
ving efficient decarbo-
nisation. It created a 
pioneering business 
model, based on va-
lues that were fully 
aligned with the hig-
hest environmental, 
social and governance 
standards.
Since then, it has invested over EUR 120 billion in renewable energy, smart grids and efficient storage, 
closing all of its coal and fuel oil plants ahead of schedule. Meanwhile, it also launched an ambitious inter-
nationalisation process—focusing on countries with attractive ratings and ambitious climate policies—main-
taining financial strength and operational excellence at all times, along with a commitment to increasing its 
dividends.

IBERDROLA and the stock market

www.iberdrola.com

oc
t-2

0 

no
v-2

0

de
c-2

0 

de
c-1

9 

jan
-20

 

feb
-20

 

mar-
20

 

ap
r-2

0 

may
-20

 

jun
-20

 

jul
-20

 

au
g-2

0 

se
p-2

0 
-40,0%

30,0%

5.7

6.5

7.3

8.1

8.9

9.7

10.5

11.3

12.1

IBERDROLA +27.5% Eurostoxx Utilities +9.8% Eurostoxx50 -5.1% Ibex35 -15.5%

Iberdrola’s share price performance
 2020 2019

Number of outstanding shares 6,350,061,000 6.362,072,000
Share price at period end 11.700 9.180
Average share price over the period 10.106 8.405
Average daily volume 17,868,633 16,905,335
Maximum trading volume (03-20-2020 / 09-20-2019) 73,587,123 63,687,471
Minimum trading volume (12-24-2020 / 12-24-2019) 1,247,598 2,303,761
Dividends paid (€) (1) 0.405 0.356
    Gross interim (02-05-2020 / 02-05-2019) (2) 0.168 0.151
    Gross complementary (08-04-2020 / 08-01-2019)(2) 0.232 0.200
    Attendance premium 0.005 0.005
Dividend yield(3) 3.46% 3.87%
(1) Dividends paid in the last 12 months
(2) Iberdrola-guaranteed rights purchase price
(3) Dividends paid in last 12 months and attendance premium/share price at the close of the period

Stock Market Data
 12M 2020   12M 2019

Market capitalisation EUR (million) 74,296 58,404
Earnings per share  
(6,350,061,000 shares at 31/12/20 and 6,362,072,000 shares, at 31/12/19) € 0.55 0.53

Net operating cash flow per share € 1.29 1.27
P.E.R. Times 21.19 17.20

www.iberdrola.com

Highlights of the period Highlights of the period

www.iberdrola.comwww.iberdrola.com

A model for success that began 20 years ago

Reported net profit reaches 
EUR 3,611 million

In one of the most complicated scenarios in decades, 
Iberdrola responded by stepping up its activity, 
achieving strong results that have heightened its 
prospects for growth. This saw Iberdrola’s reported 
net profit grow by 4.2% by 2020 year-end, reaching 
EUR 3.611 billion.
Excluding non-recurring effects, i.e. the net impact 
of COVID-19, adjusted net profit grew by 9.7%.

Record investments of EUR 9,246 million (+13%)

Iberdrola invested EUR 9.246 billion in 2020, 13% 
more than the previous year.
As such, installed capacity has increased by al-
most 6% to a total capacity of 55,111 MW, of which 
34,820 MW is renewable capacity. This new capa-
city serves as an economic driver; over EUR 14 
billion has been awarded toward purchases that 
will support our supply chain activity. 
In 2020, the project portfolio also grew by more 
than 25,000 MW to reach 74,400 MW, with 17,400 
MW of renewable capacity already under cons-
truction or secured.

Adjusted operating profit (EBITDA) 
reaches EUR 10,715 million. 
Adjusted operating profit has seen a slight reduction 
due to higher net operating expenses resulting from 
the uptick in activity affected by the exchange rate and 
the effect of COVID-19. 
Excluding these effects, adjusted EBITDA grew by 
8%, reaching EUR 10.715 billion.
With regard to Renewables, adjusted operating profit 
has grown by 8.4% to EUR 2,585.6 million. This is the 
result of new facilities such as offshore wind project 
East Anglia One, the contribution of Infigen and Aalto 
Power, an increase in average operating power and a 
higher charge factor, despite lower prices on average.

Operating profit in terms of Generation and Supply increased by 3.9% to EUR 2,564.8 million, primarily 
due to the operational improvement in the United Kingdom and Mexico, as well as the increased contri-
bution of Smart Solutions.
Meanwhile, operational profit for Networks stands at EUR 4.777 billion, having been affected by the 
transition to the new regulatory period in Spain but offset by the new tariff agreement in the US and 
Brazil, as well as the increase in the regulated asset base in the United Kingdom.

“Leader in Energy Transition” according to credit rating agency S&P
Iberdrola’s financial position remains strong and 
at levels that comfortably meet our rating require-
ments, with all adjusted credit ratios showing an 
improvement over the previous year, as 76% of ope-
rating profit comes from countries with an ‘A’ credit 
rating, and we maintain a balanced mix of busines-
ses and currencies.
The adjusted net financial debt fell by almost 7% 
in 2020, reaching EUR 35,142 million.  Funds from 
operations in 2020 totalled EUR 8,192 million, up 
1.6% compared to the same period in the previous 
year.
Liquidity has exceeded EUR 17 billion, covering 24 
months of financial needs under normal conditions 
and 21 months under stress. 
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Renewables growth vector 

Despite restrictions due to COVID-19, Iberdrola has 
installed 4,000 MW in the last 12 months, of which 
approximately 75% are renewable. This represents 
an additional 2,890 MW, increasing the total renewa-
ble capacity worldwide to 35,000 MW.
The growing share of renewables in the generation 
mix has led to an 11% reduction in CO2 emissions, 
putting them at just 98 grams per kWh. This means 
that the group is on track to meet the EU zero emis-
sions target by 2030.
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Next Generation EU, an opportunity to 
transform the economy 
Iberdrola has presented a plan for 150 projects that could 
mobilise investments worth over EUR 21 billion, repre-
senting two thirds of Iberdrola’s current value, generating 
opportunities in addition to those in our 2020–2025 plan 
to transform the economy.
The need for decarbonisation in hard-to-abate sectors is 
creating significant growth prospects for green hydrogen, 
an area in which Iberdrola is already leading in develo-
pment and has more than 50 projects with a total output 
of 60,000 tonnes per year. This technology is one of the 
key components in Iberdrola’s proposal for EU recovery 
funds and would be highly beneficial at all levels.
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Iberdrola’s share price performance
 2020 2019

Number of outstanding shares 6,350,061,000 6.362,072,000
Share price at period end 11.700 9.180
Average share price over the period 10.106 8.405
Average daily volume 17,868,633 16,905,335
Maximum trading volume (03-20-2020 / 09-20-2019) 73,587,123 63,687,471
Minimum trading volume (12-24-2020 / 12-24-2019) 1,247,598 2,303,761
Dividends paid (€) (1) 0.405 0.356
    Gross interim (02-05-2020 / 02-05-2019) (2) 0.168 0.151
    Gross complementary (08-04-2020 / 08-01-2019)(2) 0.232 0.200
    Attendance premium 0.005 0.005
Dividend yield(3) 3.46% 3.87%
(1) Dividends paid in the last 12 months
(2) Iberdrola-guaranteed rights purchase price
(3) Dividends paid in last 12 months and attendance premium/share price at the close of the period

Stock Market Data
 12M 2020   12M 2019

Market capitalisation EUR (million) 74,296 58,404
Earnings per share  
(6,350,061,000 shares at 31/12/20 and 6,362,072,000 shares, at 31/12/19) € 0.55 0.53

Net operating cash flow per share € 1.29 1.27
P.E.R. Times 21.19 17.20
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A model for success that began 20 years ago

Reported net profit reaches 
EUR 3,611 million

In one of the most complicated scenarios in decades, 
Iberdrola responded by stepping up its activity, 
achieving strong results that have heightened its 
prospects for growth. This saw Iberdrola’s reported 
net profit grow by 4.2% by 2020 year-end, reaching 
EUR 3.611 billion.
Excluding non-recurring effects, i.e. the net impact 
of COVID-19, adjusted net profit grew by 9.7%.

Record investments of EUR 9,246 million (+13%)

Iberdrola invested EUR 9.246 billion in 2020, 13% 
more than the previous year.
As such, installed capacity has increased by al-
most 6% to a total capacity of 55,111 MW, of which 
34,820 MW is renewable capacity. This new capa-
city serves as an economic driver; over EUR 14 
billion has been awarded toward purchases that 
will support our supply chain activity. 
In 2020, the project portfolio also grew by more 
than 25,000 MW to reach 74,400 MW, with 17,400 
MW of renewable capacity already under cons-
truction or secured.

Adjusted operating profit (EBITDA) 
reaches EUR 10,715 million. 
Adjusted operating profit has seen a slight reduction 
due to higher net operating expenses resulting from 
the uptick in activity affected by the exchange rate and 
the effect of COVID-19. 
Excluding these effects, adjusted EBITDA grew by 
8%, reaching EUR 10.715 billion.
With regard to Renewables, adjusted operating profit 
has grown by 8.4% to EUR 2,585.6 million. This is the 
result of new facilities such as offshore wind project 
East Anglia One, the contribution of Infigen and Aalto 
Power, an increase in average operating power and a 
higher charge factor, despite lower prices on average.

Operating profit in terms of Generation and Supply increased by 3.9% to EUR 2,564.8 million, primarily 
due to the operational improvement in the United Kingdom and Mexico, as well as the increased contri-
bution of Smart Solutions.
Meanwhile, operational profit for Networks stands at EUR 4.777 billion, having been affected by the 
transition to the new regulatory period in Spain but offset by the new tariff agreement in the US and 
Brazil, as well as the increase in the regulated asset base in the United Kingdom.

“Leader in Energy Transition” according to credit rating agency S&P
Iberdrola’s financial position remains strong and 
at levels that comfortably meet our rating require-
ments, with all adjusted credit ratios showing an 
improvement over the previous year, as 76% of ope-
rating profit comes from countries with an ‘A’ credit 
rating, and we maintain a balanced mix of busines-
ses and currencies.
The adjusted net financial debt fell by almost 7% 
in 2020, reaching EUR 35,142 million.  Funds from 
operations in 2020 totalled EUR 8,192 million, up 
1.6% compared to the same period in the previous 
year.
Liquidity has exceeded EUR 17 billion, covering 24 
months of financial needs under normal conditions 
and 21 months under stress. 
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Adjusted Leverage 1 

RCF / Adjusted Net Debt 1 

FFO / Adjusted Net Debt 1 
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1) Adjusted by market value of potential treasury stock cumulative hedges (EUR 602 M at Dec 2019 and EUR 784 M at Dec 2020) 
2) Proforma including Infigen and Aalto power 
3) Excluding provisions for efficiency plans 
TEI financing not included (EUR 216 M at Dec 2019 and EUR 391 M at Dec 2020) 

Renewables growth vector 

Despite restrictions due to COVID-19, Iberdrola has 
installed 4,000 MW in the last 12 months, of which 
approximately 75% are renewable. This represents 
an additional 2,890 MW, increasing the total renewa-
ble capacity worldwide to 35,000 MW.
The growing share of renewables in the generation 
mix has led to an 11% reduction in CO2 emissions, 
putting them at just 98 grams per kWh. This means 
that the group is on track to meet the EU zero emis-
sions target by 2030.
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Next Generation EU, an opportunity to 
transform the economy 
Iberdrola has presented a plan for 150 projects that could 
mobilise investments worth over EUR 21 billion, repre-
senting two thirds of Iberdrola’s current value, generating 
opportunities in addition to those in our 2020–2025 plan 
to transform the economy.
The need for decarbonisation in hard-to-abate sectors is 
creating significant growth prospects for green hydrogen, 
an area in which Iberdrola is already leading in develo-
pment and has more than 50 projects with a total output 
of 60,000 tonnes per year. This technology is one of the 
key components in Iberdrola’s proposal for EU recovery 
funds and would be highly beneficial at all levels.
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A successful strategy that foresaw the energy transition
In 2001, Iberdrola an-
ticipated the energy
transition, understan-
ding the enormous im-
plications of electricity 
consumption in achie-
ving efficient decarbo-
nisation. It created a
pioneering business
model, based on va-
lues that were fully
aligned with the hig-
hest environmental,
social and governance 
standards.
Since then, it has invested over EUR 120 billion in renewable energy, smart grids and efficient storage, 
closing all of its coal and fuel oil plants ahead of schedule. Meanwhile, it also launched an ambitious inter-
nationalisation process—focusing on countries with attractive ratings and ambitious climate policies—main-
taining financial strength and operational excellence at all times, along with a commitment to increasing its 
dividends.

A unique position for 
growth over the next 
decade
All of this puts Iberdrola in a 
unique position to accelerate 
its growth over the next de-
cade.
In this regard, Iberdrola has a 
plan that contemplates inves-

tments of EUR 75 billion by 2025 and EUR 150 billion by 2030, doubling its renewable capacity by 2025 
and tripling it by 2030, to reach a capacity of close to 100,000 MW.

With the aim of DOUBLING the size and results of the Group again over the 
next ten years
These investments are focused exclusively on growing businesses, with over 90% directed towards electri-
cal networks and renewables. Iberdrola also has an optimal level of diversification, with 76% of our EBITDA 
coming from countries with an ‘A’ credit rating and 80% of our gross margin being insured, with 70% of 
our generation sold through power pur-
chase agreements (PPAs) or long-term
agreements and 90% of our networks
asset base already having regulatory
frameworks in place until 2023.This will
make it possible to achieve a net pro-
fit of EUR 5 billion by 2025 and around
EUR 7 billion by 2030.
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closing all of its coal and fuel oil plants ahead of schedule. Meanwhile, it also launched an ambitious inter-
nationalisation process—focusing on countries with attractive ratings and ambitious climate policies—main-
taining financial strength and operational excellence at all times, along with a commitment to increasing its 
dividends.
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Iberdrola’s share price performance
 2020 2019

Number of outstanding shares 6,350,061,000 6.362,072,000
Share price at period end 11.700 9.180
Average share price over the period 10.106 8.405
Average daily volume 17,868,633 16,905,335
Maximum trading volume (03-20-2020 / 09-20-2019) 73,587,123 63,687,471
Minimum trading volume (12-24-2020 / 12-24-2019) 1,247,598 2,303,761
Dividends paid (€) (1) 0.405 0.356
    Gross interim (02-05-2020 / 02-05-2019) (2) 0.168 0.151
    Gross complementary (08-04-2020 / 08-01-2019)(2) 0.232 0.200
    Attendance premium 0.005 0.005
Dividend yield(3) 3.46% 3.87%
(1) Dividends paid in the last 12 months
(2) Iberdrola-guaranteed rights purchase price
(3) Dividends paid in last 12 months and attendance premium/share price at the close of the period

Stock Market Data
 12M 2020   12M 2019

Market capitalisation EUR (million) 74,296 58,404
Earnings per share  
(6,350,061,000 shares at 31/12/20 and 6,362,072,000 shares, at 31/12/19) € 0.55 0.53

Net operating cash flow per share € 1.29 1.27
P.E.R. Times 21.19 17.20
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A model for success that began 20 years ago

Reported net profit reaches 
EUR 3,611 million

In one of the most complicated scenarios in decades, 
Iberdrola responded by stepping up its activity, 
achieving strong results that have heightened its 
prospects for growth. This saw Iberdrola’s reported 
net profit grow by 4.2% by 2020 year-end, reaching 
EUR 3.611 billion.
Excluding non-recurring effects, i.e. the net impact 
of COVID-19, adjusted net profit grew by 9.7%.

Record investments of EUR 9,246 million (+13%)

Iberdrola invested EUR 9.246 billion in 2020, 13% 
more than the previous year.
As such, installed capacity has increased by al-
most 6% to a total capacity of 55,111 MW, of which 
34,820 MW is renewable capacity. This new capa-
city serves as an economic driver; over EUR 14 
billion has been awarded toward purchases that 
will support our supply chain activity. 
In 2020, the project portfolio also grew by more 
than 25,000 MW to reach 74,400 MW, with 17,400 
MW of renewable capacity already under cons-
truction or secured.

Adjusted operating profit (EBITDA) 
reaches EUR 10,715 million. 
Adjusted operating profit has seen a slight reduction 
due to higher net operating expenses resulting from 
the uptick in activity affected by the exchange rate and 
the effect of COVID-19. 
Excluding these effects, adjusted EBITDA grew by 
8%, reaching EUR 10.715 billion.
With regard to Renewables, adjusted operating profit 
has grown by 8.4% to EUR 2,585.6 million. This is the 
result of new facilities such as offshore wind project 
East Anglia One, the contribution of Infigen and Aalto 
Power, an increase in average operating power and a 
higher charge factor, despite lower prices on average.

Operating profit in terms of Generation and Supply increased by 3.9% to EUR 2,564.8 million, primarily 
due to the operational improvement in the United Kingdom and Mexico, as well as the increased contri-
bution of Smart Solutions.
Meanwhile, operational profit for Networks stands at EUR 4.777 billion, having been affected by the 
transition to the new regulatory period in Spain but offset by the new tariff agreement in the US and 
Brazil, as well as the increase in the regulated asset base in the United Kingdom.

“Leader in Energy Transition” according to credit rating agency S&P
Iberdrola’s financial position remains strong and 
at levels that comfortably meet our rating require-
ments, with all adjusted credit ratios showing an 
improvement over the previous year, as 76% of ope-
rating profit comes from countries with an ‘A’ credit 
rating, and we maintain a balanced mix of busines-
ses and currencies.
The adjusted net financial debt fell by almost 7% 
in 2020, reaching EUR 35,142 million.  Funds from 
operations in 2020 totalled EUR 8,192 million, up 
1.6% compared to the same period in the previous 
year.
Liquidity has exceeded EUR 17 billion, covering 24 
months of financial needs under normal conditions 
and 21 months under stress. 
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TEI financing not included (EUR 216 M at Dec 2019 and EUR 391 M at Dec 2020) 

Renewables growth vector 

Despite restrictions due to COVID-19, Iberdrola has 
installed 4,000 MW in the last 12 months, of which 
approximately 75% are renewable. This represents 
an additional 2,890 MW, increasing the total renewa-
ble capacity worldwide to 35,000 MW.
The growing share of renewables in the generation 
mix has led to an 11% reduction in CO2 emissions, 
putting them at just 98 grams per kWh. This means 
that the group is on track to meet the EU zero emis-
sions target by 2030.
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Next Generation EU, an opportunity to 
transform the economy 
Iberdrola has presented a plan for 150 projects that could 
mobilise investments worth over EUR 21 billion, repre-
senting two thirds of Iberdrola’s current value, generating 
opportunities in addition to those in our 2020–2025 plan 
to transform the economy.
The need for decarbonisation in hard-to-abate sectors is 
creating significant growth prospects for green hydrogen, 
an area in which Iberdrola is already leading in develo-
pment and has more than 50 projects with a total output 
of 60,000 tonnes per year. This technology is one of the 
key components in Iberdrola’s proposal for EU recovery 
funds and would be highly beneficial at all levels.
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Legal notice

DISCLAIMER
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the 2020 fiscal year. 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.
Except for the financial information included in this document (which has been extracted from the annual financial statements of Iberdrola, 
S.A. corresponding to the fiscal year ended on 31 December 2020, as audited by KPMG Auditores, S.L.), 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 consolidated financial results of 
Iberdrola, S.A. and was 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 information regarding Avangrid’s financial results for the 2020 fiscal year, please see the press release Avangrid issued 
on February 24, 2021, which is available on 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 information regarding Neoenergia’s financial results for the 2020 fiscal year, please see the press release 
Neoenergia issued on February 9, 2021, which is vailable on its investor relations website at www.ri.neoenergia.com and the Brazilian 
Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.
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.

  

smartphone or tablet     
 

Number for Shareholders (in Spain) / 900 10 00 19 (toll free)
Number for Shareholders (UK) Calls to this number are charged at 8p per minute

from a BT landline. Other telephony providers costs may vary / (0) 871 384 2936
Number for Shareholders (US) / 1 (866) 726 8237 (toll free)

E-mail / accionistas@iberdrola.com 
Web site / www.iberdrola.com

For further information on Iberdrola,
please visit: www.iberdrola.com 
 Access to the Shareholders  Quarterly 
Bulletins and Iberdrola  Group 
quarterly information  by capturing the 
corresponding    QR code throught your

www.iberdrola.com

Iberdrola to invest EUR 150 million to double 
in size and profit by 2030

Chairman’s key points

“We have dedicated our balance sheet to aiding in recovery, making record 
investments of over EUR 9.2 billion and awards of EUR 14 billion—the 
largest in our history—to more than 22,000 companies to sustain 400,000 
jobs at our suppliers”.

Ignacio Galán  
Chairman & CEO of Iberdrola

www.iberdrola.com

Sustainable Shareholder Remuneration

Dividend policy
On 5 November, as part of its 2020 Capital Markets Day, Iberdrola updated its dividend policy, highlighting 
the following points:

• Dividend growth in line with the company’s results, with a pay-out based on net profit of 65% to 
75% per share.

• New minimum dividend payment of EUR 0.40 per share during the 2020–2022 period, which will 
increase by 10% for the 2023–2025 period to EUR 0.44 per share on a gross basis.

• Shareholder options remain unchanged through the Iberdrola Scrip Dividend programme, which 
includes the repurchase of shares.

Proposal to increase the dividend by 5%
Following the 2020 results, a proposal has been submitted to the Board to increase the supplementary 
dividend by 5% (compared to the dividend paid in 2019) to EUR 0.252 per share on a gross basis, 
pending approval by the General Meeting of Shareholders and payable in July 2020.
Thus, if this amount is added to the interim dividend that has already been paid, dividend payments 
corresponding to the 2020 financial year could reach EUR 0.42 per share on a gross basis.

Dividend targets have been increased. Thus, in 2025, the Group expects to reach EUR 0.56 per share 
on a gross basis, 40% more than in 2019. In turn, in 2030 it aims to pay close to EUR 0.75 per share, an 
increase of 90% over the payment made in 2019.

Iberdrola is a leading global energy 
group, a world leader in wind pro-
duction and one of the world’s larg-
est electricity companies in terms of 
market capitalisation. The position 
held by Iberdrola today is the result 
of a profound transformation that 
started 20 years ago and a business 
vision that made it possible to antic-
ipate industry trends and implement 
the solutions required for the energy 
transition in the fight against climate 
change and a move towards a sus-
tainable future. The three key pillars 
for this are employees, a firm com-
mitment to the social market econ-
omy and, of course, you, our share-
holders. We combined this with a proactive contribution to sustainable development, following the same 
principles that, a decade later, would shape the United Nations’ Sustainable Development Goals.

Following this business 
model, Iberdrola has im-
plemented various solu-
tions centred around ef-
fectiveness and efficiency. 
In the area of renewables, 
Iberdrola was the first to 
commit to hydroelectric 
power, onshore wind pow-
er and pumped storage 
before later incorporating 
other technologies such as 
photovoltaic solar, offshore 
wind and batteries.

Our networks have been digitalised, which has enabled us not only to guarantee quality supply, but also 
to offer the most innovative energy solutions to our customers.

Shareholders' Bulletin

December 2020

2020-2025 Strategic Plan Legal notice

www.iberdrola.com

Iberdrola:
We are investing all our energy in 
building a sustainable future

www.iberdrola.com

Iberdrola today: a global energy leader

Employees 

Shareholders  Society

Iberdrola today
•  We provide energy to more than 100 million people
• Our CO2/kWh emissions are two-thirds lower than the European average
• Our renewable installed capacity exceeds 33,800 MW
• We are a leader in offshore wind energy
• We have 1,200,000 kilometres of electricity networks
• We have 70 GWh of efficient storage, equivalent to more than 5 million domestic batteries
•  We are the world’s largest corporate issuer of green bonds, having issued over EUR 11 billion 
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Enabling a sustainable dividend policy
In the context of growing investment, shareholder remuneration will increase in line with profits and the 
minimum pay-out will rise from EUR 0.40 per share in 2020-2022 to EUR 0.44 per share in 2023-2025.

In a strong growth scenario, shareholder 
remuneration will grow in line with results

Pay-out between 65% and 75% of EPS 
(our earnings estimates would lead to a DPS in the range of approx. 0.53-0.56 in 2025) 

Maintaining optionality for shareholders with the 
“Iberdrola Retribución Flexible” program, including share buy-back 

In a strong growth scenario, shareholder remuneration will grow in line with results 

Increasing DPS floor:  2020-2022: 0.40 Eur/share 
 2023-2025: 0.44 Eur/share (+10%) 

The company will continue to run the Iberdrola Retribución Flexible (Iberdrola Scrip Dividend) 
scheme and its share buyback programme — both of which prevent equity dilution.

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 Securi-
ties 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.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their un-
derlying 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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Total 2020 shareholder remuneration 
Subject to approval at AGM 

Interim remuneration2  
(paid on February 8th 2021) 

EUR 0.168/share 

Supplementary remuneration 
Subject to approval at AGM (payable in July 2021) 

EUR 0.252/share 

EUR 0.42/share 

+ 

2021E 2025E 2030E 2020 2019 

(EUR per share) 

Dividend 

 ...  ...

0.40 
0.42 

0.56 

~0.75 

0.44 

+40% 

~ +90% 




