


 Legal Notice
 

DISCLAIMER 
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the first quarter of the 2017 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.
 
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) Royal Decree-Law 5/2005, of 11 March; (iii) Royal Decree
 
1310/2005, of 4 November; (iv) and 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.
 
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 first quarter of the 2017 fiscal year, please see the press release 
Avangrid issued on the 25th of April, 2017, which is available on its investor relations website at www.avangrid.com and the Securities and Exchange 
Commission ("SEC") website at www.sec.gov. 

2 

http:www.sec.gov
http:www.avangrid.com


 Legal Notice
 

FORWARD-LOOKING STATEMENTS 

This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their 
underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, capital expenditures, synergies, 
products and services, and statements regarding future performance. Forward-looking statements are statements that are not historical facts and are 
generally identified by the words “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions. 

Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of 
Iberdrola, S.A. shares are cautioned that forward-looking information and statements are subject to various risks and uncertainties, many of which are 
difficult to predict and generally beyond the control of Iberdrola, S.A., that could cause actual results and developments to differ materially from those 
expressed in, or implied or projected by, the forward-looking information and statements. These risks and uncertainties include those discussed or 
identified in the documents sent by Iberdrola, S.A. to the Spanish Comisión Nacional del Mercado de Valores, which are accessible to the public. 

Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of Iberdrola, S.A. You are 
cautioned not to place undue reliance on the forward-looking statements, which speak only as of the date they were made. All subsequent oral or written 
forward-looking statements attributable to Iberdrola, S.A. or any of its members, directors, officers, employees or any persons acting on its behalf are 
expressly qualified in their entirety by the cautionary statement above. All forward-looking statements included herein are based on information available 
to Iberdrola, S.A. on the date hereof. Except as required by applicable law, Iberdrola, S.A. does not undertake any obligation to publicly update or revise 
any forward-looking statements, whether as a result of new information, future events or otherwise. 
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Highlights of the period
 

Net Profit reaches Eur 828 M
 

EBITDA totals Eur 1,862 M
 

Net Investments up to Eur 1,016 M
 

Operating Cash Flow (FFO) of Eur 1,655 M
 

Gamesa-Siemens Wind merger completed
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EBITDA
 

EBITDA reaches Eur 1,862 M
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EBITDA by business 

Networks 
+9.1% 

53% 

Liberalis  ed 
Gen   & Supply 
-43.7% 17%

23%

Renewables 
-5.0% 

Contracted  
Generation 7% 
+29.5% 

Operating Highlights
 

Networks 
• US: rate cases of New York and Connecticut 

Renewables 

• Spain: lower output vs exceptionally high 2016 

Contracted Generation 

• New power plants contribution (+740 MW vs Q1 2016) 

Liberalised Generation and Supply 

• Spain: lower hydro production vs exceptionally high 2016 

• UK: low prices, higher regulated obligation costs and 
lower output (Longannet closure) 



 

      
     

  

    
      

           

Net Investments
 

Net Investments increase 13.4% to Eur 1,016 M
 
93% in networks, renewables and contracted generation 
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1 Including 150MW to be consolidated as a result of the acquision of Força Eolica do Brasil 

Investment by business 

Contra  cted
 10% Generation
 

Renewables 46%

Networks 
37% 

Liberalis  ed 
Gen   & Supply 

7% 

Commissioning a total of 2,011MW1
 

in renewables and contracted generation during 2017…
 



         

     
           

     

             

2016 – 2020 Plan: capacity in construction
 

…with a total of almost 6.5GW1 to be commissioned by 2020…
 

 

    

 

 

 

 

 
Commissioned 

Q1 2017 
Q2-Q4 
2017 

Capacity in construction/committed – Commissioning date 

2018 MW 2019 2020 Additional 
capacity 

C
o

n
tr

ac
te

d
g

en
er

at
io

n
 

Combined 
cycle 

R
en

ew
ab

le
s 

Cogeneration 

Offshore 

Solar PV 

Onshore 

83 

84 

314 

481 

350 

448 266 
1,064 

534 201 

208 

326 1,546 

2452 

32 

56 10 

270 
336 

22 879 1,753 766 

3,527 
107 

1,522 1,392 2,527 1,032 6,473 

…in addition to the 1,298MW put in operation during 2016 and Q1 2017
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1 Excluding Tamega and St Brieuc (expected commissioning post-2020) 
2 Including 150MW to be consolidated as a result of the acquision of FEB 



    

             
    

             
   

          

           

     

      

     

            

     

 
 

         

         

        

2016 – 2020 Plan: Q1 milestones
 

Networks 

 
 

• UK: Western Link Cable Wales-Scotland (2 GW) Cable manufacturing and testing in Q1 2017. 
Expected commissioning in Q4 2017 

• US: Energization of GRTA project in NY (Ginna project) – 2 new large substations and 3 secondary 
substations (440-115kV) in operation 

• Spain: Smart Grids Project (STAR) 88% smart meters installed (+490,000 in Q1) 

• Brazil (Celpe-Neoenergia): 4th regulatory cycle (April 2017-2021), increasing CELPE results by >50% 

Renewables 

Offshore 

• Wikinger (350MW): all jackets and 12 turbines already installed. 

First export in Q3 and Full export in Q4 

Onshore 

• UK: 83 MW commissioned during Q1 

• US: new PPAs signed for new Montague (201MW) and 80MW of Barton (160MW) 

• Brazil: 84 MW commissioned during Q1 

Contracted
Generation

Mexico 

• Baja California 3 combined cycle (314 MW) commissioned during Q1 

• Awarded combined cycle Topolobampo III (766MW) –to be commissioned January 2020… 

…to reach over 10 GW installed capacity by 2020 
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Operating Cash Flow
 

Operating Cash Flow (FFO) totals Eur 1,655 M
 

Eur M
 

1,655 

1
FFO 

1,016 

2
Net  Inv. 

639 

FF  O - Ne  t Inv. 

1 FFO = Net Profit + Minority Results + Amortiz.&Prov. – Equity Income – Net Non-Recurring Results + Fin. Prov.+ Goodwill deduction + Dividends from companies accounted via equity - /+ 
reversion of extraordinary tax provision 

2 Investment net of grants and ex-capitalised costs. 



   AVANGRID results (USD, US GAAP)
 

AVANGRID’  s Net   Income grow  s 13   % to  USD 23  9 M 
Stro  ng performan  ce confirms commitme  nt  to deliver  8-10  %  CAGR throug  h ’20 

 Good busine  ss pe  rformance  in  Core business  es 

Network  s: improvin  g  results in  NY  & Connecticut 

Renewables  : hig  her produ  ction du  e  to additiona  l in  stalled capacity 

Best  practice  s implementa  tion: Forward  202  0 Plan 

1s  t quarte  r div   idend of $0.432/s  hare pa   id on  April  3, 2017 
 2nd quarte  r dividend   of $0.432/s  hare decla   red by  Board, paya  ble July 

20  17 T  otal Share  holder  Return  of AV  ANGRID >15%  , 
 more than  doubling  that  of   S&P 50  0 Utilities 
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Other milestones
 

Annual General Meeting
 

V Quorum of 77.2% 

V Average support of over 99% for all the items on the Agenda 

Dividend
 

V The Board of Directors has approved (25th April 2016) Execution in July of scrip 

dividend program of at least Eur 0.145 per share + Eur 0.03 per share in cash 

to reach an annual shareholder remuneration of Eur 0.31 per share (+11%) 

V Execution of share buy-back program, to maintain the number of shares at 

6,240 M and avoid dilution 
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Analysis
 
of Results
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 Q1  EBITDA  -8.2% a  nd  Net  Profit -4.7%  ,  to rec  over  during 2017
 
Ope  rating Cas  h Flow  down  2.4%
 

   Income Statement / Group 

Eur M  Q1 2017  Q1 2016* Var. %
 

Revenues 8,289.5 8,184.8 +104.7 +1.3 

Gross Margin Gross Margin 12,916.23,566.4 12,842.73,649.9 +-8373.5 .5 +0.6-2.3 

  Net Operating Expenses -940.9 -931.4 -9.5 +1.0 

Levies -763.9 -691.5 -72.4 +10.5 

EBITDA 1,861.6 2,027.1 -165.5 -8.2 

EBIT 1,027.0 1,249.5 -222.4 -17.8 

  Net Financial Expenses -205.9 -140.1 -65.8 +47.0 

  Reported Net Profit 827.6 868.7 -41.1 -4.7
 

   Operating Cash Flow ** 1,654.7 1,695.9 -41.2 -2.4
 

* Q1 2016 re-stated due to the change in the accounting treatment of subsidies. Eur 19 M of higher EBITDA compensated at Depreciation and Amortization. No impact at Net Profit level. 
**Net Profit + Minority Results + Amortiz.&Prov. – Equity Income – Net Non-Recurring Results + Fin. Prov.+ Goodwill deduction + Dividends from companies accounted via equity – /+ 
reversion of extraordinary tax provision 
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Limi  ted fx impa  ct  as U  SD an  d BR  L almo  st compen  sate lowe
(EBITD  A Eur  -2 M  ; N  et Profi  t Eur -31M) 

r GBP
 

Humus
Nota adhesiva
Unmarked definida por Humus



  

       

    
         

Gross Margin / Group
 

Gross Margin falls 2.3%, to Eur 3,566.4 M …
 

Eur M 
Revenues 

8,184.8 

 Q1 2016 

+1.3% 

8,289.5 

 Q1 2017 

Procurements 

4,534.9 

 Q1 2016 

+4.2% 

4,723.1 

 Q1 2017
 

… as Revenues +1.3% (Eur 8,289.5 M)
 
and Procurements +4.2% (Eur -4,723.1 M) due to higher input costs
 

15 



   

       
           

...

   

  

Net Operating Expenses / Group
 

Net Operating Expenses up 1.0%, to Eur 940.9 M
 
Excluding non recurring impacts and fx, Net Operating Expenses improve 0.3%
 

Eur M Net Operating Expenses 

 Q1 2017  Q1 2016 

  Net Personnel Expenses -493.2 -511.2 

  Net External Services -447.7 -420.2 

   Total Net Op. Expenses -940.9 -931.4 

  % vs 
 Q1 ‘16 

    % vs Q1 ‘16 
    (ex non recurring and fx) 

-3.5 -5.1
 

+6.5 +4.8
 

+1.0 -0.3
 

… due to cost control
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Levies / Group
 

Levies up 10.5%, to Eur 763.9 M, as a consequence of …
 

-692
 

 Q1 2016 

-29 

Genera  tion taxe  s 
Spain 

-43 

US  Networks  
and  others 

-764
 

 Q1 2017 

… higher generation taxes in Spain, linked to energy price and nuclear output
 
increase, and higher taxes in Networks US, affected additionally by seasonality
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Results by Business / Networks
 

Networks EBITDA up 9.1% to Eur 1,020.9 M … 


EBITDA by Geography (%) 

Brazil 

 

7% 

31% 
United  
States 

24% 
Unite  d Kingdom

Spain 

38% 

Key figures (Eur M)
 

 Q1 2017   vs Q1 ‘16    vs Q1 ‘16 (%) 

 Gross Margin 1,737.1 +101.8 +6.2% 

  Net Op. Exp. -387.8 +26.0 -6.3% 

Levies -328.5 -42.6 +14.9% 

EBITDA 1,020.9 +85.2 +9.1% 

18 

…  as th  e goo  d operational  performanc  e i  n U  S an  d Brazil
 
more  tha  n compensates  the  results  i  n the  UK 



 Results by Business / Networks
 

Spain EBITDA Eur 387.4 M (Eur -1.8 M; -0.5%), due to lower investments recognized in 
Q1 2017 vs Q1 2016 

UK EBITDA GBP 210.5 M (GBP -12.4 M; -5.6%), due to lower energy distributed 
and settlements of previous years 

US 
EBITDA USD 335.4 M (USD +107.2 M; +46.9%), driven by the implementation 
of new rate cases and positive IFRS impacts to be adjusted during the year. 
NY tariff to be increased in May 2017 by ~4.5% 

Brazil EBITDA BRL 235.8 M (BRL +14.7 M; +6.7%), with higher energy distributed 
(+1.8%) and Elektro’s annual tariff revision in August 2016 
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Results by Business / Generation and Supply
 

Generation & Supply EBITDA falls 32.0% to Eur 436.3 M …
 

EBITDA by Geography (%) 

Spain 

56% 

Mexico 31% 

13% 
United 
Kingdom 

 Key  figures (Eur M)
 

 Q1 2017   vs Q1 ‘16    vs Q1 ‘16 (%)
 

 Gross Margin 1,171.7 -172.3 -12.8% 

  Net Op. Exp. -386.4 +15.2 -3.8% 

Levies -349.0 -47.8 +15.9% 

EBITDA 436.3 -204.9 -32.0% 

… as a consequence of the adverse operating situation in the UK during Q1,
 
weather conditions and higher Levies in Spain, that will recover during the year
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   Results by Business / Generation and Supply
 

°

°

°

°

Spain 

EBITDA Eur 238.4 M (Eur -58.2 M; -19.6%) 

Lower output* (-6.1%) due to decrease in hydro (-41%) after an exceptional 
Q1’16. Impact will be diluted during the year 

Lower Gas results vs Q1 2016 (Eur -11 M) due to higher procurement costs 

Higher Levies Eur 52 M (+21.1%) affected by increase in generation taxes: 
higher power prices and nuclear output. This increase will moderate as prices 
normalise during the year 

Higher Retail activity (volumes and Products & Services) 

Mexico 

EBITDA USD 141.9 M (USD +28.8 M; +25.4%) 

° Higher results due to additional capacity in operation: 
•	 CFE: Baja California CCGT (314MW) (COD Q1 2017) 
•	 Private customers: Monterrey V CCGT (300MW), Ramos cogeneration 

(56MW) and repowering (73 MW) (COD during 2016) 

° Higher CFE tariff as oil prices have recovered from Q1 2016 lows 

21 

* Includes cogeneration 



          

         

              

  

   Results by Business / Generation and Supply
 

EBITDA GBP 47.2 M (GBP -126.3 M; -72.8%) 

°

°
UK

Wholesale & Generation decreases GBP 45 M as a consequence of lower 
output (-47.5%) due to Longannet closure (GBP -29 M, as Q1 was historically 
the strongest quarter in terms of results contribution) 

 
Retail decreases GBP 81 M: 

• Power: Lower demand, Government Obligations and margin 
compression 

• Gas : Lower margins and volumes 

Performance of the business will improve in the year due to: 

V Longannet closure in March 2016 will dilute the full year impact 

V Improvement in margins due to tariff increase (10.8% elect., 4.7% gas), effective from April 2017 

V Efficiency measures underway 
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Results by Business / Renewables
 

EBITDA down 5.0%, to Eur 434.0 M …
 

 EBITDA  by Geogra  phy (%) 

United 
States 

29% 

Latin  Ame  rica 7%

Rest 
6% 

Spain 

34% 

 

24% 
United  Kingdom 

 Key  figures (Eur M) 

Gross Margin 

Q1 2017 

655.0 

vs Q1 ‘16 

+7.6 

vs Q1 ‘16 (%) 

+1.2% 

Net Op. Exp. -141.6 -30.8 +27.9% 

Levies -79.3 +0.4 -0.5% 

EBITDA 434.0 -28.8 -5.0% 

… mainly driven by lower wind resource in Spain
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 Results by Business / Renewables
 

Spain EBITDA Eur 145.9 M (Eur -28.4 M; -16.3%), due to lower output (-17.3%), after 
an exceptional Q1 2016 that normalised thereafter 

UK 
EBITDA GBP 89.8 M (GBP +6.0 M; +7.2%), higher output (26.8%) due to 
increase in average capacity (+16.2%, +229 MW) drove Gross Margin +22%. 
NOE increase GBP -15 M due to GBP -12 M non recurring results, that will 
improve during the year 

US 
EBITDA USD 134.9 M (USD +3.7 M; +2.8%), due to output increase (+3.9%), in 
line with additional capacity installed (+208MW Amazon wind farm) and MtM of 
merchant prices hedges, driving Gross Margin up 9%. NOE up USD -16 M (USD ­
12 M of which are non recurring) 

Latam EBITDA EUR 29.1 M (Eur +4.6 M; +18.9%), mainly as a consequence of higher 
prices and revaluation of the BRL 

RoW EBITDA EUR 26.7 M (Eur -3.3 M; -11.0%) due to lower output
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EBIT / Group
 

Group EBIT totals Eur 1,027.0 M (-17.8%), …
 

Eur M EBIT 

1,249.5 

Q1  2016 

-17.8% 

1,027.0 

Q1  2017 

 Q1 2017  Q1 2016   Q1 ‘17 
  vs Q1 ‘16 

  D & A -779.5 -726.7 -52.9 

Provisions -55.1 -50.9 -4.1 

TOTAL -834.6 -777.6 -57.0 

… with D&A +7.3% due to change to 23 years amortization in Networks Spain*
 
according to new regulation, to be adjusted during the year, and additional investments
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* Change in place from June 2016 for assets in operation before 31/12/2014. 40 years for the rest 



   

      
         

           
           

    

Net Financial Expenses / Group
 

Impact of 2016 positive FX hedges
 
drives Net Financial Expenses up Eur -65.8 M, to Eur 205.9 M
 

Net Financial Exp. evolution (Eur M) 

• 

• 

-140.1 

Q1’1  6 Net  
Financial  
Expenses 

+13.1 

Deb  t rel  ated 
costs 

-127.1 

Finan  ce 
co  st fro  m 

Deb  t 
evolution 

-60.7 

F  X an  d 
Derivatives 

-18.2 

Other 

-205.9
 

Q1’1  7 Net  
Financial  
Expenses 

Financ  ial Highlights
 

Cost  reduct  ion of   42 bp  , t  o 3.1  3%, improv  es De  bt 
expens  e b  y Eur 13.  1  M despit  e highe  r Debt  avera  ge 
balanc  e (Eur 2.  3 bn  ) drive  n  by increas  ed investments 

Eur -60   M impac  t main  ly d  ue t  o positiv  e results  of  
 GBP hedges  account  ed f  or  in  Q1 2016 

Debt-related expenses improve (Eur +13.1 M) due to 42 bp lower cost of
 
debt (down to 3.13% in Q1’17), despite 8% higher Debt average balance
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Net Profit / Group
 

Reported Net Profit falls 4.7%, to Eur 827.6 M, due to lower operating results
 
partially compensated by …
 

Eur M 
Q1 2017 Q1 2016 vs Q1 2016 

EBIT 1,027.0 1,249.5 -17.8% 

Net Financial Result 

Equity and Non Rec. results 

Taxes 

Minorities 

-205.9 

+284.8 

-250.1 

-27.6 

-140.1 

+39.1 

-254.3 

-25.5 

+47.0 

n/a 

-1.7% 

+8.2% 

Reported Net Profit 827.6 868.7 -4.7% 

… Eur 255 M net after taxes positive result of the Gamesa merger,
 
out of which, Eur 198 M are cash
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Agenda
 

Financing
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Net Debt / Group
 

Net Debt totals Eur 29,760 M, increasing Eur 350 M from Dec 2016
 

Net Debt (Eur M) 

29,760* 

Credit Metrics 

Net Debt/EBITDA 3.89x 

 FFO/Net Debt 21.1% 

RCF/Ne  t Debt 18.9% 

Leverage 42.1% 

Q1 credit metrics affected by lower results in the period
 
but will reach the targets at year end due to earnings recovery
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* Not including Gamesa special dividend 



    

         
  

 

 

Financing / Liquidity and Debt Maturity
 

Strong liquidity position covering 20 months of financing needs
 
in stressed scenario
 

Liquidity and Average Maturity 

Total adjusted 
Liquidity Eur 8,4  93 M 

Average Debt 
maturity  6.4 years 

Debt maturity profile 
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Agenda
 

Conclusions
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2017 Guidance
 

The positive impacts of the following three quarters...
 

V
Networks 

Full Year Rate Cases Connecticut and NY (additional tariff increase from May 2017) 

V Brazil: CELPE 4th regulatory cycle and tariff increase for Coelba and Cosern (from 22nd April) 

V

V

V

V

Renewables 
+1.393 MW1 to be installed during next 3 quarters 

Normalization of wind conditions (exceptionally high Q1 2016) 

Contracted  
Generation 

+129 MW to be installed during next 3 quarters 

Mexico CFE tariff increase (+18% vs 2016) 

VLiberalis  ed 
Genera  tion 

 and Supply

Output normalization vs 2016 (Longannet closure Q1 2016) 

V UK retail: effect of tariff increase from April 

A  dditional 
measures 

V

V

Best practices implementation in US: Forward 2020 Plan 

Efficiency measures in UK 

1 Including 150MW to be consolidated as a result of the acquision of Força Eolica do Brasil 
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2017 Guidance
 

…lead to 2017 outlook of mid single-digit growth
 

Forecast operational evolution
 

Networks + 
Renewables + 
Contra  cted Generation + 
Liberalis  ed Genera  tion  & 
Supply -
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New shareholder remuneration program
 

New “Ibe  rdrola Dividendo Flexible” (Sc  rip dividend) 

Sc  rip divide  nd: historically  high demand 

A 

Se   ll rights 
 in stoc  k 

market 

B 

Receiv  e 
new  shares 

 In respon  se  to som  e 
institution  al in  vestor needs… 

C 

Cas  h 
dividend 

New 

…substitu  ting  the  sale  of rights 
 to Iberdro  la  at guarantee  d price 

Maintaining… 

V …share buy-back program to avoid dilution 

V …two periods of payment: interim and supplementary shareholder remuneration 

Subject to approval at Shareholders’ General Meeting
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Agenda
 

Annex
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Scrip dividend:  Estimated calendar*
 

25 APRIL 25 APRIL 

-  Board Agreement  for
the  execution    of the
 

second  c  apital
 
increa  se
 

- Relevant  fact
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26, 27, 28, 29 & 30 
JUNE

      26, 27, 28, 29 & 30 
JUNE 

Closing  price  s 
considered  for  

determining  the  
average   price 

used   to calculate  
number  of  rights 

-Chairman  and   CEO make  the  
calculation   for the  capital  
increase  and  execution 

-Publication  of  the   number of  
rights/share  and  commitment  
price  to  acquire  rights   by IBE 

3 JULY3 JULY 

- Announcement   in BORM  E  of
 
c  apital increase
 

- Last   day  to purchas  e  shares
 
and  participate  in  scrip  a  nd
 

cash  dividend
 

4 JULY 4 JULY 

-Commencement  of   the
 
 trading period
 

-Ex  date  (scrip  and  cas  h
 
dividend)
 

- Commencement    of the
 
right-purchas  e
 
commitment
 

5 JULY 5 JULY 

Payment  of  
div  idend  in 

cash 

7 JULY7 JULY 

TTrading rading  periodperiod 

Last  date   to
 
reque  st
 

remuneration   in
 
cash
 

(sale  of  rights   to
 
IBE)
 

14 JULY 14 JULY 

  End of the  trading  period 

19 JULY 19 JULY 

Payment   of cash  
 for the  sale   of rights 

21 JULY 21 JULY 

Commence
 
me    nt of the
 

 ordinary
 
  trading of
 

the  ne  w
 
shares
 

28  28 JJULYULY 

 (*) Estimated  calendar  approved   by Iberclear 



  

   

 Investor Relations app
 

Download now the Iberdrola Investor Relations app
 

www.iberdrola.com
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