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IBERDROLA, S.A. AND SUBSIDIARIES 

Consolidated Statement of financial position at 31 December 2020  

Millions of euros 

ASSETS Note 31.12.2020 31.12.2019 (*)   

Intangible assets 10 18,222 20,368 

  Goodwill  7,613 8,153 

  Other intangible assets  10,609 12,215 

Investment property 11 301 342 

Property, plant and equipment 12 71,779 71,289 

  Property, plant and equipment in use  64,879 63,448 

  Property, plant and equipment under construction  6,900 7,841 

Right-of-use assets 13 1,974 1,782 

Non-current financial investments  5,461 5,819 

  Equity-accounted investees 16.a 1,145 1,957 

  Non-current equity investments  38 86 

  Other non-current financial assets 16.b 2,909 3,020 

  Derivative financial instruments 30 1,369 756 

Non-current trade and other receivables 17 3,161 2,851 

Current tax assets 35 666 666 

Deferred tax assets 35 5,982 5,694 

NON-CURRENT ASSETS  107,546 108,811 

Nuclear fuel 19 260 306 

Inventories 20 2,443 2,542 

Current trade and other receivables  7,664 7,499 

  Current tax assets 36 564 318 

  Other tax receivables 36 623 507 

  Current trade and other receivables 17 6,477 6,674 

Current financial investments  1,178 1,098 

  Other current financial investments 16.b 578 693 

  Derivative financial instruments 30 600 405 

Cash and cash equivalents 21 3,427 2,113 

CURRENT ASSETS  14,972 13,558 

TOTAL ASSETS  122,518 122,369 

 
 

(*) The consolidated Statement of financial position at 31 December 2019 is presented 
for comparative purposes only. 

 
Notes 1 to 57 to the accompanying consolidated Financial statements and described in the Appendices are an integral part of the 

consolidated Statement of financial position at 31 December 2020.  
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IBERDROLA, S.A. AND SUBSIDIARIES 

Consolidated Statement of financial position at 31 December 2020  

Millions of euros    

EQUITY AND LIABILITIES Note 31.12.2020 
Restated (Note 2.c) 

31.12.2019 (*)  

Parent company  35,412 37,678 

  Subscribed capital  4,762 4,771 

  Valuation adjustments  (242) (544) 

  Other reserves 2.c 34,420 33,522 

  Treasury shares  (1,985) (1,436) 

  Translation differences  (5,154) (2,101) 

  Net profit for the year 2.c 3,611 3,466 

Non-controlling interests  11,806 9,517 

EQUITY 22 47,218 47,195 

Capital grants 25 1,240 1,399 

Facilities assigned and financed by third parties 26 5,043 4,987 

Non-current provisions  5,836 5,990 

  Provision for pensions and similar obligations  27 2,318 2,661 

  Other provisions 28 3,518 3,329 

Non-current financial liabilities  35,096 33,639 

  Bank borrowings, debentures or other marketable securities 29 30,334 30,126 

  Equity instruments having the substance of a financial liability 24 334 193 

  Derivative financial instruments 30 991 471 

  Leases  32 1,927 1,614 

  Other non-current financial liabilities 33 1,510 1,235 

Other non-current liabilities 34 262 408 

Current tax liabilities  285 261 

Deferred tax liabilities 35 9,607 9,359 

TOTAL NON-CURRENT LIABILITIES  57,369 56,043 

Current provisions  579 660 

  Provision for pensions and similar obligations 27 23 25 

  Other provisions 28 556 635 

Current financial liabilities  15,470 16,534 

  Bank borrowings, debentures or other marketable securities 29 7,703 8,800 

  Equity instruments having the substance of a financial liability 24 57 22 

  Derivative financial instruments 30 297 478 

  Leases  32 131 153 

  Trade payables   5,138 5,098 

  Other current financial liabilities 33 2,144 1,983 

Other current liabilities  1,882 1,937 

  Current tax liabilities 36 178 243 

  Other tax payables 36 1,226 1,020 

  Other current liabilities 34 478 674 

TOTAL CURRENT LIABILITIES  17,931 19,131 

TOTAL EQUITY AND LIABILITIES  122,518 122,369 

 
(*) The consolidated Statement of financial position at 31 December 2019 is presented 

for comparative purposes only. 
 

Notes 1 to 57 to the accompanying consolidated Financial statements and described in the Appendices are an integral part of the 
consolidated Statement of financial position at 31 December 2020. 
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IBERDROLA, S.A. AND SUBSIDIARIES 

Consolidated Income statement for the year ended 31 December 2020  

Millions of euros Note 31.12.2020 
Restated (Note 2.c) 

31.12.2019 (*)  

    

Revenue 38 33,145 36,438 

Supplies 39 (17,000) (20,175) 

GROSS MARGIN  16,145 16,263 

       Personnel expenses 40 (2,810) (2,841) 

       Capitalised personnel expenses 40 661 695 

    Net personnel expenses  (2,149) (2,146) 

       External services  (2,841) (2,843) 

       Other operating income  676 659 

    Net external services  (2,165) (2,184) 

Net operating expenses  (4,314) (4,330) 

Taxes other than income tax 41 (1,821) (1,829) 

GROSS OPERATING PROFIT (EBITDA)  10,010 10,104 

Valuation adjustments, trade and contract assets 17 (381) (298) 

Amortisation, depreciation and provisions 42 (4,093) (3,929) 

OPERATING PROFIT (EBIT)  5,536 5,877 

Result of equity-accounted investees - net of taxes 16.a (5) 14 

    Finance income 44 1,038 864 

    Finance expense 45 (2,029) (2,164) 

Finance income  (991) (1,300) 

    Gains on disposal of non-current assets 43 517 206 

    Losses on disposal of non-current assets 43 (4) (3) 

Gains /(losses) from non-current assets  513 203 

PROFIT BEFORE TAX  5,053 4,794 

Income tax 35 (1,083) (914) 

PROFIT/(LOSS) FOR THE YEAR FROM CONTINUING 
OPERATIONS  

 3,970 3,880 

PROFIT/(LOSS) FOR THE YEAR FROM DISCONTINUED 
OPERATIONS (NET OF TAXES) 

 (18) (66) 

Non-controlling interests 2.c, 22 (341) (348) 

NET PROFIT FOR THE PERIOD ATTRIBUTABLE TO THE 
PARENT 

 3,611 3,466 

BASIC EARNINGS PER SHARE IN EUROS FROM CONTINUING 
OPERATIONS 

55 0.552 0.520) 

DILUTED EARNINGS PER SHARE IN EUROS FROM 
CONTINUING OPERATIONS 

55 0.551 0.519 

BASIC AND DILUTED EARNINGS PER SHARE IN EUROS FROM 
DISCONTINUED OPERATIONS 

55 (0.003) (0.010) 

 
(*) The consolidated Income statement at 31 December 2019 is presented 

for comparative purposes only. 
 

Notes 1 to 57 to the accompanying consolidated Financial statements and described in the Appendices are an integral part of the 
consolidated Statement of financial position at 31 December 2020. 
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- ScottishPower accounts for 20% or so of the Group's total EBITDA, of which a percentage 

of 86% in 2020 originated from the regulated electricity distribution and transmission and 

renewable energy production businesses.  

- Said regulated business have stable long-term regulatory frameworks with updated income, 

totally or partially, based on the trend in inflation and interest rates in the United Kingdom 

and are not subject to the risk of greater or lower demand growth at UK level. 

Sensitivity analysis 

The following sensitivity analyses show, for each type of risk (without reflecting the interdependence 

among risk variables), how income for the year and equity might be affected by reasonably possible 

changes in each risk variable at 31 December 2020 and 2019.  

- Interest rates: 

For calculating the sensitivity of consolidated profit to variations in interest rates, an increase or 

decrease of 25 basis points is used (the same for all currencies) on the average balance of variable 

rate net debt, once derivative hedges have been taken into consideration. For calculating the 

sensitivity of equity, an increase or decrease of 25 basis points is used (the same for all currencies) 

on the fair value of cash flow hedges at the reporting date, whose variation in fair value is recognised 

in equity. 

The sensitivity of consolidated profit and equity to the variation of the interest rates is as follows: 

Millions of euros 

Increase/ decrease 
in interest rate 
(basis points) 

Impact on profit 
before tax 

Income/(Expense) 
Direct impact on 
equity before tax 

Impact on equity 
before tax 

2020 
25 (29) 79 50 

(25) 29 (79) (50) 

2019 
25 (35) 102 67 

(25) 35 (102) (67) 

 
- Exchange rates: 

For calculating the sensitivity of consolidated profit to variations of exchange rates, a depreciation or 

appreciation of 5% is applied mainly on the profit of foreign subsidiary companies whose functional 

currency is different to the Euro (net of subscribed economic hedges), given that the risk originated 

from other transactions in foreign currency, either due to financing or business operations, is covered 

by exchange rate hedges. The sensitivity of equity to exchange rates is calculated applying an 

appreciation or depreciation of 5% on net investment differences and on cash flow derivative hedges 

whose variation in fair value is recognised in equity. 

The sensitivity of the consolidated profit and equity of the IBERDROLA Group to changes in the 

dollar/euro, pound sterling /euro and Brazilian real/euro exchange rate is as follows:  

Millions of euros 

Change in the 
dollar/euro 

exchange rate 

Impact on profit 
before tax 

Income/(Expense) 
Direct impact on 
equity before tax 

Impact on equity 
before tax 

2020 
Depreciation 5% (8) (825) (833) 

Appreciation 5% 6 912 918 

2019 
Depreciation 5% (12) (865) (877) 

Appreciation 5% 1 956 957 
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7. EFFECTS OF COVID-19 

The consolidated Financial statements as at 31 December 2020 have been affected by the strict 

measures adopted by several countries in which the IBERDROLA Group operates to counter the 

spread of the COVID-19 virus, which have had a strong impact on their economies. 

a) Use of accounting estimates 

Although it is difficult to gauge the real impact of COVID-19, the IBERDROLA Group has prepared 

the following estimates based on the best available information. 

Impairment of non-financial assets 

At the date of issue of these consolidated Financial statements, there is no evidence that the COVID-

19 pandemic has affected the long-term performance of the business in such a way as to significantly 

affect the valuation of the company's non-financial assets (Note 15). 

Global economic activity was temporarily disrupted by the healthcare crisis associated with the 

coronavirus (COVID-19) pandemic and the containment measures applied by the various countries, 

affecting normal business operations in the first half of the 2020 financial year. However, to the best 

of the Company's knowledge, at the date of issue of these consolidated Financial statements, these 

effects appear to be temporary, and once economic recovery takes hold, businesses would be 

expected to revert to the situation they were in before. So these events are not expected to have a 

material adverse effect on business plans and hence on the recoverable amount of the assets. 

Impairment of financial assets 

The IBERDROLA Group estimates that one effect associated with COVID-19 is the increase in bad 

debt provisions compared to levels that would have been considered normal before the pandemic 

struck (Note 17). The increase is mainly due to the rise in trade receivables outstanding due to the 

measures adopted by the governments that have allowed customers to defer payment of electricity 

and gas supplies and the deferral plans which the Group has granted to its customers, although 

regulators in Brazil (ANEEL), the United Kingdom (Ofgem) and the United States have been asked 

to include measures to mitigate bad debts in forthcoming regulatory reviews. 

Counterparties for the Group's other financial instruments also have solid credit ratings, leading to 

no significant impact on the valuation of the expected credit loss recorded in the period. 

b) Impact on the consolidated Income statement for 2020 

In addition to the points indicated above, the main effects of COVID-19 have been, first, a fall in 

demand, although in some cases, such as in the United Kingdom and the United States, this impact 

can be mitigated in future years thanks to the regulations of these countries. 

Second, we have witnessed a fall in commodity prices, which has placed downward pressure on spot 

prices in wholesale markets, an effect that has been totally or partially offset by the purchases made 

by free marketing businesses, and also through fixed-price sales contracts (power purchase 

agreements, or PPA). 

Other less significant impacts were i) the temporary delay in the application of the tariff revisions of 

some of the IBERDROLA Group's distribution companies in the United States and Brazil, ii) lower 

revenues from connections in the distribution business in Spain, and iii) lower revenues due to slight 

delays in the start-up of some projects. 
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Additionally, the breakdown of revenue and non-current assets by geographical area is as follows: 

Millions of euros 31.12.2020 31.12.2019 

Revenue   

Spain 12,128 14,514 

United Kingdom 5,757 5,808 

United States 5,203 5,335 

Mexico 2,694 2,443 

Brazil 5,717 6,848 

IEI 1,646 1,490 

Total 33,145 36,438 

 

Millions of euros 31.12.2020 31.12.2019 

Non-current assets (*)   

Spain 24,367 23,554 

United Kingdom 24,118 24,916 

United States 31,244 32,769 

Mexico 5,234 5,427 

Brazil 3,467 4,821 

IEI 3,846 2,294 

Total 92,276 93,781 

(*) Excluding non-current financial investments, deferred tax assets, current tax assets and non-current trade and other 

receivables. 

The reconciliation between segment assets and liabilities and the total assets and liabilities of the 

consolidated Statement of financial position, is as follows: 

Millions of euros 31.12.2020 31.12.2019 

Segment assets 112,452 113,339 

Non-current financial investments 5,461 5,819 

Current financial assets 1,178 1,098 

Cash and cash equivalents 3,427 2,113 

Total assets 122,518 122,369 

 

Millions of euros 31.12.2020 31.12.2019 

Segment liabilities 33,526 33,317 

Equity 47,218 47,195 

Non-current financial liabilities 33,586 32,404 

     Bank borrowings, debentures or other marketable  
securities 

30,334 30,126 

     Equity instruments having the substance of a financial 
liability 

334 193 

     Derivative financial instruments 991 471 

     Leases 1,927 1,614 

Current financial liabilities 8,188 9,453 

     Bank borrowings, debentures or other marketable 
securities 

7,703 8,800 

     Equity instruments having the substance of a financial 
liability 

57 22 

     Derivative financial instruments 297 478 

     Leases 131 153 

Total liabilities and equity 122,518 122,369 
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Assets with indefinite useful lives mostly correspond to the acquisition cost in business combinations 

of licences to operate in different businesses which are the core business in the activities performed 

by the IBERDROLA Group. 

https://www.iberdrola.com/


https://www.iberdrola.com/


https://www.iberdrola.com/


https://www.iberdrola.com/


https://www.iberdrola.com/


https://www.iberdrola.com/


https://www.iberdrola.com/


https://www.iberdrola.com/


 Annual Financial Report 2020| Iberdrola, S.A. and subsidiaries 

 

70 

www.iberdrola.com 

Transmission in construction 

Company Location 
Concession 

date 
Maturity date  

Neoenergia Guanabara Transmissão de Energia, S.A. Estado do Rio de Janeiro 22/03/2019 22/03/2049 

Neoenergia Itabapoana Transmissão de Energia, S.A.  Estado do Rio de Janeiro 22/03/2019 22/03/2049 

Neoenergia Lagoa dos Patos Transmissão de Energia, S.A.  
Rio Grande do Sul e 
Santa Catarina 

22/03/2019 22/03/2049 

Neoenergia Vale do Itajaí Transmissão de Energia, S.A.  Paraná e Santa Catarina 22/03/2019 22/03/2049 

Neoenergia Jalapão Transmissão de Energia, S.A.  
Estados do Tocantis, 
Bahia e Piauí 

08/03/2018 08/03/2048 

Neoenergia Santa Luzia Transmissão de Energia, S.A.  
Estados da Paraíba e 
Ceará 

08/03/2018 08/03/2048 

Neoenergia Dourados Transmissão de Energia, S.A.  
Estados do Mato Grosso 
do Sul e São Paulo  

31/07/2017 31/07/2047 

EKTT 6A Estado da Bahia 20/03/2020 20/03/2050 

 

In December 2020, in Transmission Auction No. 01/2020 organised by the National Electricity 

Agency (ANEEL), the NEOENERGIA Group was awarded batch 02, comprising three 500 kV 

transmission lines, one 230 kV transmission line and a new 500 kV Medeiros Neto substation, 

totalling 1,091 km in length, covering mainly Bahia, as well as Minas Gerais and Espírito Santo. 

The duration of the transmission and distribution concessions is 30 years, and they may be extended 

for up to 30 years upon application by the concession holder and at the discretion of the concession 

grantor, which is the Agência Nacional de Energia Elétrica (ANEEL). The concession holder may not 

transfer such assets or use them as collateral without the prior written consent of the regulatory body. 

At the end of the concession the property automatically reverts to the concession grantor and the 

amount of compensation due to the concession holder is assessed and determined.  

Income from previous concession agreements includes the provision of construction services (Note 

38) and operation and maintenance services for facilities owned by the granting public administration. 

The provision of said services constitutes two separate execution obligations incorporating different 

margins. 

Construction services have a length of 3 to 5 years, whereas the provision of operation and 

maintenance services for facilities starts on the date they are delivered. In general, the latter date 

determines when the agreed annual payments are collected as part of the concession agreements. 

Such annual payments are collected during the concession period (normally 30 years), so they have 

a significant financial component. 
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One-off capital sums have been offered to pensioners and deferred beneficiaries, reducing the 

defined benefit burden. 

Brazil 

On 24 August 2017 NEOENERGIA was acquired through the incorporation of ELEKTRO. ELEKTRO, 

CELPE, COELBA and COSERN employees are covered by several defined benefit retirement 

schemes. COELBA employees are also covered by a post-employment health plan. 

Defined benefit retirement plans are not available for new incorporations. 

Other commitments with employees 

In addition, some IBERDROLA Group companies have provisions to meet certain commitments with 

their employees, other than those described above, which are met by in-house pension funds.  

 

The most significant information about pension plans is as follows: 
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The IBERDROLA Group also maintains provisions to meet a series of costs needed for 

decommissioning at its nuclear and thermal power plants, its wind farms, and at other facilities. 

The cost arising from decommissioning obligations is reviewed on a regular basis to incorporate the 

experience of past decommissioning carried out, or to include new bylaw or regulatory requirements, 

into future cost estimates.  

Details of provision for plants closure costs are as follows: 

Millions of euros 31.12.2020 31.12.2019 

Nuclear power plants 690 657 

Wind-powered farms and other alternative stations 1,526 1,256 

Combined cycle power plants 240 207 

Thermal power plants 55 57 

Other facilities 83 64 

Right-of-use asset  20 22 

Total 2,614 2,263 

 

The amount related to nuclear plants covers the costs which the plant operator will incur from the 

end of its useful life until ENRESA (Note 3.x) takes control of them. 

The discount rates (minimum and maximum range) before taxes of the main countries in which the 

IBERDROLA Group operates used in the discounting to present value of the provisions are as 

follows: 

  Discount rate 2020 Discount rate 2019 

Country Currency 5 years 30 years 5 years 30 years 

Spain Euro (0.47%) 0.85% (0.05%) 1.46% 

United Kingdom Pound sterling (0.02%) 0.84% 0.61% 1.33% 

United States US dollar 0.38% 1.74% 1.71% 2.36% 

 

The estimated dates on which the Iberdrola Group considers that it will have to meet the payments 

relating to the provisions included in this heading of the consolidated Statement of financial position 

at 31 December 2020 are as follows: 

Millions of euros  

2021 556 

2022 119 

2023 77 

2024 onwards 3,322 

Total 4,074 
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At 31 December 2019, the balance included EUR 538 million from drawdowns on credit 

lines and facilities, and EUR 2,720 million from issues of domestic promissory notes 

(USCP) and Euro Commercial Paper (ECP). 

The average balance under the Euro Commercial Paper (ECP) programme amounts to 

EUR 2,446 and 2,258 million, respectively, in 2020 and 2019. 

 
At 31 December 2020 and 2019, the IBERDROLA Group was fully up to date with all its financial 

debt payments and there had been no circumstances affecting the change of control or adverse 

changes in its credit quality, and consequently it had not been necessary to meet the early maturity 

of the debt or modify the cost related to the loans of which it is the holder. 

The average cost of debt of the IBERDROLA Group in 2020 and 2019 was 2.86% and 3.24%, 

respectively. 

The breakdown of maturities applicable to future commitments of unaccrued interest payments at 31 

December 2020 and 2019 after considering the effect of exchange rate hedges and interest rate 

hedges, considering that interest and exchange rates in force are kept until they mature, is as follows: 

31.12.20 
Millions of euros  2021 2022 2023 2024 2025 

2026 and 
following Total 

Euros 172 149 116 91 77 213 818 

US dollars 304 299 283 272 231 1,827 3,216 

Pound sterling 153 149 137 117 63 216 835 

Brazilian reais 139 168 165 127 87 349 1,035 

Other 5 5 4 4 3 10 31 

Total 773 770 705 611 461 2,615 5,935 

 

31.12.19 
Millions of euros 2020 2021 2022 2023 2024 

2025 and 
following Total 

Euros 270 234 204 170 126 197 1,201 

US dollars 347 308 303 280 266 2,117 3,621 

Pound sterling 178 171 168 157 126 364 1,164 

Brazilian reais 251 221 199 145 102 208 1,126 

Other 4 4 3 3 3 6 23 

Total 1,050 938 877 755 623 2,892 7,135 

 

Significant transactions carried out by the IBERDROLA Group during 2020 are as follows: 

Borrower Transaction Date arranged 
Amount 

(millions) 
Currency 

Interest 
rate 

Maturity 

First quarter        

Itabapoana 
Infrastructures 
public green bond 

19-Feb.-2020 300 BRL IPCA+4.5% 15-Feb.-2045 

Iberdrola Finanzas Private Bond 31-Mar.-2020 160 EUR 1.62% 29-Nov.-2029 

Celpe (1) Loan 4131 07-Jan.-2020 62,5 USD  30-Jan.-2025 

Celpe (1) Loan 4131 11-Mar.-2020 52 USD  18-Mar.-2025 

Coelba (1) Loan 4131 07-Jan.-2020 62,5 USD  27-Feb.-2025 

Coelba (1) Loan 4131 11-Mar.-2020 52 USD  18-Mar.-2025 

Jalapão (2) BNDES loan 30-Jan.-2020 778 BRL  15-Nov.-2043 

Dourados FCO loan 27-Feb.-2020 30 BRL  01-Feb.-2035 

Second quarter       

Iberdrola Finanzas 
Public green 
bond 

08-Apr.-2020 750 EUR 0.88% 16-Jun.-2025 
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39. SUPPLIES 

The breakdown of this heading of the consolidated Income statement is as follows: 

Millions of euros 31.12.2020 31.12.2019 

Liberalised Business  13,511 16,039 

Spain 7,552 9,870 

United Kingdom 3,417 3,842 

Mexico 1,657 1,392 

Brazil 285 500 

IEI 1,173 1,105 

Eliminations (573) (670) 

Renewable energy business 402 389 

Spain 72 77 

United Kingdom 61 49 

United States 221 213 

Mexico 4 3 

Brazil 28 41 

IEI 16 6 

Networks business 5,285 6,079 

Spain 1 5 

United Kingdom 60 62 

United States 1,303 1,396 

Brazil 3,921 4,616 

Other business, Corporation and adjustments (2,198) (2,332) 

Total 17,000 20,175 
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Basic and diluted earnings per share for 2020 and 2019 are as follows: 

 2020 2019 Restated (Note 2.c) 

 Basic Diluted Basic Diluted 

Net profit from continuing operations at the Parent 
(*) (millions of euros) 

3,629 3,629 3,532 3,532 

Accrued interest on subordinated perpetual bonds 
(millions of euros) 

(74) (74) (60) (60) 

Adjusted net profit from continuing operations 
(millions of euros) 

3.555 3.555 3.472 3.472 

Net profit from discontinued operations 
(millions of euros) 

(18) (18) (66) (66) 

Number of shares outstanding  6,437,104,371 6,448,208,623 6,674,166,261 6,691,724,155 

Earnings per share (euros) from continuing 
operations 

0.552 0.551 0.520 0.519 

Earnings per share (euros) from discontinued 
operations 

(0.003) (0.003) (0.010) (0.010) 

 

(*) Profit for the year from discontinued operations net of non-controlling interests. 

 

56. AUTHORISATION FOR ISSUE OF THE FINANCIAL STATEMENTS 

The consolidated financial statements for the year ended on 31 December 2020 were authorised for 

issue by the directors of IBERDROLA on 23 February 2021. 

 

57. EXPLANATION ADDED FOR TRANSLATION TO ENGLISH 

These consolidated Financial statements are presented on the basis of IFRS, as adopted by the 

European Union. Certain accounting practices applied by the Group that conform to IFRS may not 

conform to other generally accepted accounting principles in other countries. 
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ADDITIONAL INFORMATION FOR 2020 IN RELATION TO GROUP COMPANIES, JOINT 

ARRANGEMENTS AND ASSOCIATES OF THE IBERDROLA GROUP  

The percentages of direct or indirect stakes that Iberdrola, S.A. holds in its investees across its 

different businesses are shown below. The percentage of votes on the decision-making bodies of 

those investees, which are controlled by IBERDROLA, essentially corresponds to the percentage of 

ownership. 

 

(*) The consolidation method for each company is as follows: 

 FC: Full consolidation 

 EM: Accounted for using the equity method 

Company Address Activity 

Percentage of direct or 
indirect stake 

 
Method 

(*) 31.12.2020 31.12.2019 

       

LIBERALISED BUSINESS       

       

Spain       

Cogeneración Gequisa, S.A. Spain Energy 50.00 50.00  EM: 

Enercrisa, S.A. Spain Energy 50.00 50.00  EM: 

Energía Portátil Cogeneración, S.A. Spain Energy 50.00 50.00  EM: 

Energyworks Aranda, S.L. Spain Energy 99.00 99.00  FC: 

Energyworks Carballo, S.L. Spain Energy 99.00 99.00  FC: 

Energyworks Cartagena, S.L. Spain Energy 99.00 99.00  FC: 

Energyworks Fonz, S.L. Spain Energy 100.00 100.00  FC: 

Energyworks Milagros, S.L. Spain Energy 100.00 100.00  FC: 

Energyworks Monzón, S.L. Spain Energy 100.00 100.00  FC: 

Energyworks San Millán, S.L. Spain Energy 100.00 100.00  FC: 

Energyworks Villarrobledo, S.L. Spain Energy 99.00 99.00  FC: 

Energyworks Vit-Vall, S.L. Spain Energy 99.00 99.00  FC: 

Fudepor, S.L. Spain Energy 50.00 50.00  EM: 

Iberdrola Clientes, S.A.U. Spain Retail 100.00 100.00  FC: 

Iberdrola Clientes Internacional, S.A.U. Spain Holding company 100.00 100.00  FC: 

Iberdrola Cogeneración, S.L.U.  Spain Holding company 100.00 100.00  FC: 

Curenergía Comercializador de Último 
Recurso, S.A.U.  

Spain Retail 100.00 100.00  FC: 

Iberdrola Generación España, S.A.U. Spain Energy 100.00 100.00  FC: 

Iberdrola Generación Nuclear, S.A.U. Spain Energy 100.00 100.00  FC: 

Iberdrola Generación Térmica, S.L.U. Spain Energy 100.00 100.00  FC: 

Iberdrola Operación y Mantenimiento, 
S.A.U. 

Spain Services 100.00 100.00  FC: 

Iberdrola Servicios Energéticos, S.A.U. Spain Retail 100.00 100.00  FC: 

Iberduero, S.L.U. Spain Energy 100.00 100.00  FC: 

Intermalta Energía, S.A. Spain Energy 50.00 50.00  EM: 

Nuclenor, S.A. Spain Energy 50.00 50.00  EM: 

Peninsular Cogeneración, S.A. Spain Energy 50.00 50.00  EM: 

Productos y Servicios de Confort, S.A. Spain Services 100.00 100.00  FC: 

Tarragona Power, S.L.U. Spain Energy 100.00 100.00  FC: 

Tecnatom, S.A. (5) Spain Other 30.00 30.00  - 

       

United Kingdom       

ScottishPower Retail Holdings Ltd.   
United 

Kingdom 
Holding company 100.00 100.00 

 FC: 

ScottishPower (DCL), Ltd. 
United 

Kingdom 
Energy 100.00 100.00  FC: 
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Company Address Activity 

Percentage of direct or 
indirect stake 

 
Method 

(*) 31.12.2020 31.12.2019 

       

ScottishPower (SCPL), Ltd. 
United 

Kingdom 
Energy 100.00 100.00  FC: 

ScottishPower Energy Management 
(Agency), Ltd. 

United 
Kingdom 

Energy 100.00 100.00  FC: 

ScottishPower Energy Management, Ltd. United 
Kingdom 

Energy 100.00 100.00  FC: 

ScottishPower Energy Retail, Ltd. United 
Kingdom 

Retail 100.00 100.00  FC: 

ScottishPower Generation (Assets), Ltd United 
Kingdom 

Energy 100.00 100.00  FC: 

SP Dataserve, Ltd. United 
Kingdom 

Debt management 100.00 100.00  FC: 

SP Gas Transportation Cockenzie, Ltd. United 
Kingdom 

Inactive 100.00 100.00  FC: 

SP Gas Transportation Hatfield, Ltd.  United 
Kingdom 

Inactive 100.00 100.00  FC: 

SP Smart Meter Assets, Ltd. United 
Kingdom 

Other 100.00 100.00  FC: 

       

Mexico       

Hidrola I, S.L.U. Spain Holding company 100.00 100.00  FC: 

Cinergy, S.A. de C.V. (formerly Cinergy, 
S.R.L. de C.V.) 

Mexico Services 100.00 100.00  FC: 

Iberdrola Soporte a Proyectos 
Liberalizados, S.A. de C.V.  

Mexico Services 100.00 100.00 
 

FC: 

Enertek, S.A. de C.V. Mexico Energy 99.99 99.99  FC: 

Iberdrola Clientes, S.A. de C.V. Mexico Retail 100.00 100.00  FC: 

Iberdrola Cogeneración Altamira, S.A. de 
C.V. 

Mexico Energy 100.00 100.00 
 

FC: 

Iberdrola Cogeneración Bajío, S.A. de 
C.V.  

Mexico Energy 100.00 100.00 
 

FC: 

Iberdrola Cogeneración Ramos, S.A. de 
C.V.  

Mexico Energy 100.00 100.00 
 

FC: 

Iberdrola Energía Altamira de 
 Servicios, S.A. de C.V. 

Mexico Services 100.00 100.00 
 

FC: 

Iberdrola Energía Altamira, S.A. de C.V. Mexico Energy 100.00 100.00  FC: 

Iberdrola Energía Baja California, S.A. 
de C.V. 

Mexico Energy 100.00 100.00 
 

FC: 

Iberdrola Energía del Golfo, S.A. de C.V. Mexico Energy 100.00 100.00  FC: 

Iberdrola Energía Escobedo, S.A. de 
C.V. 

Mexico Energy 100.00 100.00 
 

FC: 

Iberdrola Energía La Laguna, S.A. de 
C.V. 

Mexico Energy 99.99 99.99 
 

FC: 

Iberdrola Energía Monterrey, S.A. de 
C.V. 

Mexico Energy 99.99 99.99 
 

FC: 

Iberdrola Energía Noroeste, S.A. de C.V. Mexico Energy 100.00 100.00  FC: 

Iberdrola Energía Tamazunchale, S.A. 
 de C.V. 

Mexico Energy 99.99 99.99 
 

FC: 

Iberdrola Energía Topolobampo, S.A. de 
C.V. 

Mexico Energy 100.00 100.00 
 

FC: 

Iberdrola Generación, S.A. de C.V. Mexico Energy 100.00 100.00  FC: 

Iberdrola Generación México, S.A. de 
C.V. 

Mexico Holding company 100.00 100.00 
 

FC: 

Iberdrola México, S.A. de C.V.  Mexico Holding company 100.00 100.00  FC: 

Iberdrola Servicios Corporativos, S.A. de 
C.V. 

Mexico Services 100.00 100.00 
 

FC: 

Servicios Administrativos 
 Tamazunchale, S.A. de C.V. 

Mexico Services 100.00 100.00 
 

FC: 

Servicios de Operación La Laguna,  
 S.A. de C.V.  

Mexico Services 100.00 100.00 
 

FC: 

Servicios Industriales y Administrativos  
 del Noreste, S.R.L. de C.V. 

Mexico Services 51.12 51.12 
 

FC: 

       

Brazil       

Elektro Comercializadora de Energia 
Ltda. 

Brazil Retail 51.04 51.04 
 

FC: 

NC Energia, S.A.  Brazil Retail 51.04 51.04  FC: 

Neoenergia Operaçao e Manuitençao, 
S.A. 

Brazil 
Services 

 

 

 

51.04 51.04 
 

FC: 
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Company Address Activity 

Percentage of direct or 
indirect stake 

 
Method 

(*) 31.12.2020 31.12.2019 

       

Neoenergia Servicios, Ltd. Brazil Services 51.04      51.04       FC: 

Termopernambuco, S.A.  Brazil Energy 51.04 51.04  FC: 

       

Rest of the World       

Iberdrola Energy Deutschland, GmbH.   Germany Retail 100.00 100.00  FC: 

Iberdrola Canadá Energy Services, Ltd. Canada Gas 100.00 100.00  FC: 

Iberdrola Solutions, LLC USA Retail 100.00 100.00  FC: 

Iberdrola Energie France, S.A.S.   France Retail 100.00 100.00  FC: 

Iberdrola Clienti Italia, S.R.L.  Italy Retail 100.00 100.00  FC: 

Iberdrola Ireland, Ltd Ireland RetaiL  100.00 100.00  FC: 

Iberdrola Clientes Portugal, Unipessoal 
Ltda. 

Portugal Retail 100.00 100.00  FC: 

       

RENEWABLES        

       

Spain       

Aixeindar, S.A. Spain Energy 60.00 60.00  FC: 

Anselmo León Hidráulica, S.L. (1) Spain Energy 100.00 100.00  EM: 

Biocantaber, S.L. Spain Energy 50.00 50.00  EM: 

Bionor Eólica, S.A. Spain Energy 57.00 57.00  FC: 

Biovent Energía, S.A. Spain Energy 95.00 95.00  FC: 

Cantaber Generación Eólica, S.L. Spain Energy 69.01 69.01  FC: 

Ciener, S.A.U. Spain Energy 100.00 100.00  FC: 

Dehesa Solar Sur, S.L. Spain Energy 100.00 -  FC: 

Desarrollo de Energías Renovables de  
 La Rioja, S.A. (2) 

Spain Energy 63.55 63.55  EM: 

Ecobarcial, S.A. (2) Spain Energy 43.78 43.78  EM: 

Ekienea, S.L. Spain Energy 75.00 -  FC: 

Electra de Malvana, S.A. (2) Spain Energy 48.00 48.00  EM: 

Electra Sierra de los Castillos, S.L. Spain Energy 97.00 97.00  FC: 

Electra Sierra de San Pedro, S.A. Spain Energy 80.00 80.00  FC: 

Eléctricas de la Alcarria, S.L. Spain Energy 90.00 90.00  FC: 

Eme Hueneja Cuatro, S.L. Spain Energy 100.00 100.00  FC: 

Energía de Castilla y León, S.A. Spain Energy 85.50 85.50  FC: 

Energías Ecológicas de Tenerife, S.A. (3) Spain Energy 50.00 50.00  FC: 

Energías Eólicas de Cuenca, S.A.U. Spain Energy 100.00 100.00  FC: 

Energías Fotovoltaicas de Puertollano, 
S.L. 

Spain Energy 100.00 100.00  FC: 

Energías Renovables de Belona, S.L. Spain Energy 100.00 100.00  FC: 

Energías Renovables de Circe, S.L. Spain Energy 100.00 100.00  FC: 

Energías Renovables de Febe, S.L. Spain Energy 100.00 100.00  FC: 

Energías Renovables de Hermes, S.L. Spain Energy 100.00 100.00  FC: 

Energías Renovables de Tione, S.L. Spain Energy 100.00 100.00  FC: 

Energías Renovables de la Región  
 de Murcia, S.A.U. 

Spain Energy 100.00 100.00  FC: 

Energías Verdes de Tenerífe, S.L. (3)   Spain Energy 50.00 -  FC: 

Eólica Campollano, S.A. (2) Spain Energy 25.00 25.00  EM: 

Eólica 2000, S.L. Spain Energy 51.00 51.00  FC: 

Eólicas de Euskadi, S.A.U. Spain Energy 100.00 100.00  FC: 

Gestión de Evacuación de la Serna, S.L. Spain Energy 16.54 16.52  EM: 

Iberdrola Generación, S.A.U. Spain Energy 100.00 100.00  FC: 

Fincalia Agropecuaria, S.A.  Spain Energy 100.00 100.00  FC: 

Fincalia Agropecuaria siglo XXI, S.A. Spain Energy 100.00 100.00  FC: 

Iberdrola Renovables Galicia, S.A.U. Spain Energy 100.00 100.00  FC: 

Iberdrola Renovables Andalucía, S.A.U. Spain Energy 100.00 100.00  FC: 

Iberdrola Renovables Aragón, S.A.U. Spain Energy 100.00 100.00  FC: 

Iberdrola Renovables Canarias, S.A.U. Spain Energy 100.00 100.00  FC: 
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Company Address Activity 

Percentage of direct or 
indirect stake 

 
Method 

(*) 31.12.2020 31.12.2019 

       

       

United Kingdom       

Celtpower, Ltd. 
United 

Kingdom 
Energy 50.00 50.00  EM: 

Coldham Windfarm, Ltd. 
United 

Kingdom 
Energy 80.00 80.00  FC: 

Cumberhead West Wind Farm, Ltd. 
United 

Kingdom 
Energy 72.00 -  FC: 

Douglas West Extension, Ltd. 
United 

Kingdom 
Energy 72.00 72.00  FC: 

East Anglia Offshore Wind, Ltd. 
United 

Kingdom 
Energy 50.00 50.00  EM: 

East Anglia One, Ltd. 
United 

Kingdom 
Energy 60.00 60.00  FC: 

East Anglia Three, Ltd. 
United 

Kingdom 
Energy 100.00 100.00  FC: 

East Anglia One North Ltd. 
United 

Kingdom 
Energy 100.00 100.00  FC: 

East Anglia Two Ltd. 
United 

Kingdom 
Energy 100.00 100.00  FC: 

Hagshaw Hill Repowering, Ltd. 
United 

Kingdom 
Energy 100.00 -  FC: 

Morecambe Wind, Ltd. 
United 

Kingdom 
Energy 50.00 50.00  EM: 

ScottishPower Renewable Energy, Ltd. 
United 

Kingdom 
Holding company 100.00 100.00  FC: 

ScottishPower Renewables (WODS), 
Ltd. 

United 
Kingdom 

Energy 100.00 100.00  FC: 

ScottishPower Renewables UK, Ltd. 
United 

Kingdom 
Energy 100.00 100.00  FC: 

ScottishPower Renewables (UK Assets), 
Ltd 

United 
Kingdom 

Energy 100.00 100.00 
 

FC: 

       

United States       

Aeolus Wind Power VII, LLC USA Energy 81.50 81.50  FC: 

Atlantic Renewable Energy Corporation USA Holding company 81.50 81.50  FC: 

Atlantic Renewable Projects II, LLC  USA Holding company 81.50 81.50  FC: 

Atlantic Renewable Projects, LLC  USA Energy 81.50 81.50  FC: 

Atlantic Wind, LLC USA Holding company 81.50 81.50  FC: 

Aurora Solar, LLC USA Holding company 81.50 81.50  FC: 

Avangrid Arizona Renewables, LLC  USA Energy 81.50 81.50  FC: 

Avangrid Logistic Services, LLC  USA Energy 81.50 81.50  FC: 

Avangrid Renewables Holdings, Inc.  USA Holding company 81.50 81.50  FC: 

Avangrid Renewables, LLC  USA Holding company 81.50 81.50  FC: 

Avangrid Texas Renewables, LLC  USA Energy 81.50 81.50  FC: 

Avangrid Vineyard Wind, LLC USA Holding company 81.50 81.50  FC: 

Bakeoven Solar, LLC USA Energy 81.50 81.50  FC: 

Barton Windpower, LLC USA Energy 81.50 81.50  FC: 

Big Horn II Wind Project, LLC USA Energy 81.50 81.50  FC: 

Big Horn Wind Project, LLC  USA Energy 81.50 81.50  FC: 

Blue Creek Wind Farm, LLC USA Energy 81.50 81.50  FC: 

Buffalo Ridge I, LLC USA Energy 81.50 81.50  FC: 

Buffalo Ridge II, LLC USA Energy 81.50 81.50  FC: 

Camino Solar, LLC USA Energy 81.50 81.50  FC: 

Casselman Wind Power, LLC  USA Energy 81.50 81.50  FC: 

Colorado Green Holdings, LLC USA Holding company 81.50 81.50  FC: 

Colorado Wind Ventures, LLC USA Holding company 81.50 81.50  FC: 

Coyote Ridge Wind, LLC  USA Energy 16.30 16.30  EM: 

Deerfield Wind, LLC USA Energy 81.50 81.50  FC: 

Deer River Wind, LLC  USA Energy 81.50 -  FC: 

Desert Wind Farm, LLC USA Energy 81.50 81.50  FC: 

Dillon Wind, LLC USA Energy 81.50 81.50  FC: 

El Cabo Wind, LLC USA Energy 81.50 81.50  FC: 

El Cabo Wind Holdings USA Holding company 81.50 81.50  FC: 

El Cabo Partners, LLC USA Energy 81.50 81.50  FC: 
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Company Address Activity 

Percentage of direct or 
indirect stake 

 
Method 

(*) 31.12.2020 31.12.2019 

       

Elk River Wind Farm, LLC  USA Energy 81.50 81.50  FC: 

Elm Creek Wind II, LLC USA Energy 81.50 81.50  FC: 

Elm Creek Wind, LLC USA Energy 81.50 81.50  FC: 

Farmers City Wind, LLC USA Energy 81.50 81.50  FC: 

Flat Rock Windpower II, LLC  USA Energy 40.75 40.75  EM: 

Flat Rock Windpower, LLC  USA Energy 40.75 40.75  EM: 

Flying Cloud Power Partners, LLC USA Energy 81.50 81.50  FC: 

Flying Cow Wind, LLC USA Energy 81.50 81.50  FC: 

Fountain Wind, LLC USA Energy 81.50 81.50  FC: 

Golden Hills Wind Farm, LLC USA Energy 81.50 81.50  FC: 

Goodland Wind, LLC USA Energy 81.50 81.50  FC: 

Great Bear Wind, LLC USA Energy 81.50 -  FC: 

Groton Wind, LLC USA Energy 81.50 81.50  FC: 

Hardscrabble Wind Power, LLC USA Energy 81.50 81.50  FC: 

Hay Canyon Wind, LLC USA Energy 81.50 81.50  FC: 

Heartland Wind, LLC USA Energy 81.50 81.50  FC: 

Helix Wind Power Facility, LLC USA Energy 81.50 81.50  FC: 

Imperial Wind, LLC  USA Energy 81.50 81.50  FC: 

Juniper Canyon Wind Power II, LLC USA Energy 81.50 81.50  FC: 

Juniper Canyon Wind Power, LLC USA Energy 81.50 81.50  FC: 

Karankawa Wind, LLC USA Energy 81.50 81.50  FC: 

Kitty Hawk Wind, LLC USA Energy 81.50 81.50  FC: 

Klamath Energy, LLC USA Energy 81.50 81.50  FC: 

Klamath Generation, LLC USA Energy 81.50 81.50  FC: 

Klondike Wind Power II, LLC USA Energy 81.50 81.50  FC: 

Klondike Wind Power III, LLC  USA Energy 81.50 81.50  FC: 

Klondike Wind Power, LLC USA Energy 81.50 81.50  FC: 

La Joya Bond, LLC USA Energy 81.50 -  FC: 

La Joya Wind, LLC USA Energy 81.50 81.50  FC: 

Lakeview Cogeneration, LLC USA Energy 81.50 81.50  FC: 

Leaning Juniper Wind Power II, LLC USA Energy 81.50 81.50  FC: 

Leipsic Wind, LLC USA Energy 81.50 81.50  FC: 

Lempster Wind, LLC USA Energy 81.50 81.50  FC: 

Locust Ridge II, LLC USA Energy 81.50 81.50  FC: 

Locust Ridge Wind Farms, LLC  USA Energy 81.50 37.74  FC: 

Loma Vista, LLC USA Energy 81.50 81.50  FC: 

Loowit Battery Storage, LLC USA Energy 81.50 81.50  FC: 

Lund Hill Solar, LLC USA Energy 81.50 81.50  FC: 

Manzana Power Services, Inc.  USA Services 81.50 81.50  FC: 

Manzana Wind, LLC USA Energy 81.50 81.50  FC: 

Maupin Solar, LLC USA Energy 81.50 -  FC: 

Midland Wind, LLC USA Energy 81.50 81.50  FC: 

Minndakota Wind, LLC  USA Energy 81.50 81.50  FC: 

Mohawk Solar, LLC USA Energy 81.50 81.50  FC: 

Montague Solar, LLC USA Energy 81.50 81.50  FC: 

Montague Wind Power Facility, LLC USA Energy 81.50 81.50  FC: 

Moraine Wind II, LLC USA Energy 81.50 81.50  FC: 

Moraine Wind, LLC USA Energy 81.50 81.50  FC: 

Mount Pleasant Wind, LLC USA Energy 81.50 81.50  FC: 

Mountain View Power Partners III, LLC USA Energy 81.50 81.50  FC: 

New England Wind, LLC USA Energy 81.50 81.50  FC: 

New Harvest Wind Project, LLC USA Energy 81.50 81.50  FC: 

Northern Iowa WindPower II, LLC  USA Energy 81.50 81.50  FC: 

Oregon Trail Solar, LLC USA Energy 81.50 -  FC: 

OSC-A 0522, LLC USA Energy 40.75 -  EM: 

Otter Creek Wind Farm, LLC USA Energy 81.50 81.50  FC: 

Pacific Harbor Capital, Inc. USA Other 81.50 81.50  FC: 

Pacific Wind Development, LLC USA Holding company 81.50 81.50  FC: 

Park City Wind, LLC USA Energy 40.75 -  EM: 

Patriot Wind Farm, LLC USA Energy 81.50 81.50  FC: 

Patriot Wind Holdings, LLC USA Holding company 81.50 81.50  FC: 

Patriot Wind TE Holdco, LLC USA Holding company 81.50 81.50  FC: 

Pebble Springs Wind, LLC USA Energy 81.50 81.50  FC: 

Phoenix Wind Power, LLC USA Energy 81.50 81.50  FC: 

Poseidon Solar, LLC USA Energy 40.75 40.75  EM: 
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Poseidon Wind, LLC USA Energy 40.75 40.75  EM: 

Powell Creek Solar, LLC USA Energy 81.50 -  FC: 

PPM Colorado Wind Ventures, Inc. USA Holding company 81.50 81.50  FC: 

PPM Roaring Brook, LLC USA Energy 81.50 81.50  FC: 

PPM Technical Services, Inc. USA Services 81.50 81.50  FC: 

PPM Wind Energy, LLC USA Energy 81.50 81.50  FC: 

Providence Heights Wind, LLC USA Energy 81.50 81.50  FC: 

Rugby Wind, LLC USA Energy 81.50 81.50  FC: 

San Luis Solar, LLC USA Energy 81.50 81.50  FC: 

ScottishPower Financial Services, Inc. USA Other 81.50 81.50  FC: 

ScottishPower Group Holdings Company USA Holding company 81.50 81.50  FC: 

Shiloh I Wind Project, LLC  USA Energy 81.50 81.50  FC: 

Solar Star Oregon II, LLC USA Energy 81.50 81.50  FC: 

South Chestnut, LLC USA Energy 81.50 81.50  FC: 

Start Point Wind Project, LLC USA Energy 81.50 81.50  FC: 

Streator Cayuga Ridge Wind Power, LLC USA Energy 81.50 81.50  FC: 

Tatanka Ridge Wind. LLC  USA Energy 12.23 81.50  EM: 

Trimont Wind I, LLC  USA Energy 81.50 81.50  FC: 

Tule Wind, LLC USA Energy 81.50 81.50  FC: 

Twin Buttes Wind, LLC USA Energy 81.50 81.50  FC: 

Twin Buttes Wind II, LLC USA Energy 81.50 81.50  FC: 

Vineyard Wind, LLC USA Energy 40.75 40.75  EM: 

Vineyard Wind 1, LLC USA Energy 40.75 -  EM: 

West Valley Leasing Company, LLC USA Gas 81.50 81.50  - 

Winnebago Windpower II, LLC USA Energy 81.50 81.50  FC: 

Winnebago Windpower, LLC USA Energy 81.50 81.50  FC: 

Wyeast Solar, LLC USA Energy 81.50 81.50  FC: 

       

Mexico       

BII NEE Stipa Energía Eólica, S.A. de 
C.V.  

Mexico Energy 99.99 99.99  FC: 

Corporativo Iberdrola Renovables 
México, S.A. de C.V. 

Mexico Services 100.00 100.00  FC: 

Energías Renovables Venta III, S.A. de 
C.V. 

Mexico Energy 100.00 100.00  FC: 

Eólica Dos Arbolitos S.A. de C.V. 
(formerly Eólica Dos Arbolitos S.A.P.I. de 
C.V.)  

Mexico Energy 100.00 100.00  FC: 

Iberdrola Soporte a Proyectos 
Renewables, S.A. DE C.V.  

Mexico Services 100.00 100.00  FC: 

Iberdrola Renovables Centro, S.A. de 
C.V. 

Mexico Energy 100.00 100.00  FC: 

Iberdrola Renovables del Bajío, S.A. de 
C.V. 

Mexico Energy 100.00 100.00  FC: 

Iberdrola Renovables México, S.A. de 
C.V. 

Mexico Holding company 100.00 100.00  FC: 

Iberdrola Renovables Noroeste, S.A. de 
C.V. 

Mexico Energy 100.00 100.00  FC: 

Parque de Generación Renovable, S.A. 
de C.V. 

Mexico Energy 100.00 100.00  FC: 

Parque Industrial de Energía 
Renovables,  S.A. de C.V. 

Mexico Energy 51.00 51.00  FC: 

Parques Ecológicos de México, S.A. de 
C.V. 

Mexico Energy 99.99 99.99  FC: 

Pier II Quecholac Felipe Ángeles, S.A. 
de C.V. 

Mexico Energy 51.00 51.00  FC: 

Servicios de Operación Eoloeléctrica de 
México, S.A. de C.V. 

Mexico Services 100.00 100.00  FC: 

       

Brazil       

Arizona 1 Energia Renovável, S.A. Brazil Energy 51.04 51.04  FC: 

Baguari Geraçao de Energia Eléctrica, 
S.A. 

Brazil Energy 51.04 51.04  FC: 

Bahia PCH II, S.A. Bahía Pequeña C. 
Hidroeléctrica 

Brazil Energy 51.04 51.04  FC: 

Bahia PCH III, S.A. Bahía Geraçao de 
Energia 

Brazil Energy 51.04 51.04  FC: 

Belo Monte Participaçoes, S.A. Brazil Holding company 51.04 51.04  FC: 
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Bonito 1 Energia Renovável, S.A. (5) Brazil Energy 51.04 51.04  - 

Bonito 2 Energia Renovável, S.A. (5) Brazil Energy 51.04 51.04  - 

Bonito 3 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Bonito 4 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Bonito 5 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Bonito 6 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Bonito 7 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Bonito 8 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Bonito 9 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Bonito 10 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Bonito 11 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Caetité 1 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Caetité 2 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Caetité 3 Energia Renovável, S.A. Brazil Energy 51.04 51.04  FC: 

Calango 1 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Calango 2 Energia Renovável, S.A. Brazil Energy 51.04 51.04  FC: 

Calango 3 Energia Renovável, S.A. Brazil Energy 51.04 51.04  FC: 

Calango 4 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Calango 5 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Calango 6 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Calango Solar 1 Energia Renovável, 
S.A. (5) 

Brazil Energy 51.04 51.04  - 

Calango Solar 2 Energia Renovável, 
S.A. (5) 

Brazil Energy 51.04 51.04  - 

Canoas Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Canoas 2 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Canoas 3 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Canoas 4 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Chafariz 1 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Chafariz 2 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Chafariz 3 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Chafariz 4 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Chafariz 5 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Chafariz 6 Energia renovavel, S.A.  Brazil Energy 51.04 51.04  FC: 

Chafariz 7 Energia renovavel, S.A.   Brazil Energy 51.04 51.04  FC: 

Companhia Hidrelétrica Teles Pires, S.A. Brazil Energy 26.03 26.03  EM: 

Elektro Renováveis do Brasil, S.A.  Brazil Energy 51.04 51.04  FC: 

Energética Aguas da Pedra, S.A. Brazil Energy 26.03 26.03  EM: 

Energética Corumbá III, S.A. (4) Brazil Energy 12.76 12.76  EM: 

Energias Renováveis do Brasil, S.A. Brazil Energy 51.04 51.04  FC: 

FE Participaçoes, S.A. Brazil Energy 51.04 51.04  FC: 

Força Eolica do Brasil 1, S.A.  Brazil Energy 51.04 51.04  FC: 

Força Eolica do Brasil 2, S.A. Brazil Energy 51.04 51.04  FC: 

Geraçao Ceu Azul, S.A. Brazil Energy 51.04 51.04  FC: 

Geraçao CIII, S.A. Brazil Holding company 51.04 51.04  FC: 

Itapebí Geraçao de Energia, S.A.  Brazil Energy 51.04 51.04  FC: 

Lagoa 1 Energia renovavel , S.A.  Brazil Energy 51.04 51.04  FC: 

Lagoa 2 Energia renovavel , S.A.  Brazil Energy 51.04 51.04  FC: 

Lagoa 3 Energia renovavel, S.A.   Brazil Energy 51.04 51.04  FC: 

Lagoa 4 Energia renovavel, S.A.   Brazil Energy 51.04 51.04  FC: 

Luzia 1 Energia Renovável, S.A. (5) Brazil Energy 51.04 51.04  - 

Luzia 2 Energia Renovável, S.A. (5) Brazil Energy 51.04 51.04  - 

Mel 2 Energia Renovável, S.A. Brazil Energy 51.04 51.04  FC: 

Neoenergia Renováveis, S.A. (formerly 
Força Eolica do Brasil, S.A.)  

Brazil Holding company 51.04 51.04 
 FC: 

Norte Energia, S.A. (4) Brazil Energy 5.10 5.10  EM: 

Oitis 1 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 2 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 3 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 4 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 5 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 6 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 7 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 8 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 
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Oitis 9 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 10 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 21 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 22 Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Oitis 24 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Oitis 25 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Oitis 26 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Oitis 27 Energia Renovável, S.A. (5) Brazil Energy 51.04 51.04  - 

Oitis 28 Energia Renovável, S.A. (5) Brazil Energy 51.04 51.04  - 

Riachão 1 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 2 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 3 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 4 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 5 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 6 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 7 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 8 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 9 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 10 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 11 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 12 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 13 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 14 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Riachão 15 Energia Renovável, S.A. (5) Brazil Energy 51.04 -  - 

Santana 1, Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Santana 2, Energia Renovável, S.A.  Brazil Energy 51.04 51.04  FC: 

Teles Pires Participaçoes, S.A. Brazil Holding company 25.81 25.81        EM: 

Ventos de Arapuá 1 Energia renovavel, 
S.A. 

Brazil Energy 51.04 51.04 
 

FC: 

Ventos de Arapuá 2 Energia renovavel, 
S.A. 

Brazil Energy 51.04 51.04 
 

FC: 

Ventos de Arapuá 3 Energia renovavel, 
S.A. 

Brazil Energy 51.04 51.04 
 

FC: 

       

Rest of the World       

Aalto Power, GmbH. Germany Energy 100.00 -  FC: 

Baltic Eagle, GmbH. Germany Energy 100.00 100.00  FC: 

Iberdrola Renovables Offshore 
Deutschland, GmbH. 

Germany Energy 100.00 100.00  FC: 

Iberdrola Renovables Deutschland, 
GmbH. 

Germany Energy 100.00 100.00  FC: 

Batchelor Solar PTY, Ltd. Australia Energy 100.00 -  FC: 

Bluff Solar Farm PTY, Ltd. Australia Energy 100.00 -  FC: 

Bodangora Wind Farm PTY, Ltd. Australia Energy 100.00 -  FC: 

Bogan River Solar Farm PTY, Ltd. Australia Energy 100.00 -  FC: 

Bowen Solar Farm PTY, Ltd. Australia Energy 100.00 -  FC: 

BWF Finance PTY, Ltd. Australia Financial 100.00 -  FC: 

BWF Holdings PTY, Ltd. Australia Holding company 100.00 -  FC: 

Capital East Solar PTY, Ltd. Australia Energy 100.00 -  FC: 

Capital Solar Farm PTY, Ltd. Australia Energy 100.00 -  FC: 

Capital Wind Farm (BB), Trust Australia Inactive 100.00 -  FC: 

Capital Wind Farm 2 PTY, Ltd. Australia Energy 100.00 -  FC: 

Capital Wind Farm Holdings PTY, Ltd. Australia Holding company 100.00 -  FC: 

CREP Land Holdings PTY, Ltd. Australia Holding company 100.00 -  FC: 

CS CWF, Trust Australia Inactive 100.00 -  FC: 

CS Walkaway, Trust Australia Inactive 100.00 -  FC: 

Flyers Creek Wind Farm PTY, Ltd. Australia Energy 100.00 -  FC: 

Forsayth Wind Farm, PTY, Ltd. Australia Energy 50.00 -  EM: 

Iberdrola Renewables Australia PTY, 
Ltd. 

Australia Energy 100.00 100.00  FC: 

Infigen Energy (NSW) Power Holdings 
PTY, Ltd. 

Australia Holding company 100.00 -  FC: 

Infigen Energy (SA) Power Holdings 
PTY, Ltd. 

Australia Holding company 100.00 -  FC: 

Infigen Energy (US) 2 PTY, Ltd. Australia Inactive 100.00 -  FC: 
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Infigen Energy (US) PTY, Ltd. Australia Inactive 100.00 -  FC: 

Infigen Energy Custodian Services PTY, 
Ltd. 

Australia Services 100.00 -  FC: 

Infigen Energy Development Holdings 
PTY, Ltd. 

Australia Holding company 100.00 -  FC: 

Infigen Energy Development PTY, Ltd. Australia Energy 100.00 -  FC: 

Infigen Energy Europe 2 PTY, Ltd. Australia Inactive 100.00 -  FC: 

Infigen Energy Europe 3 PTY, Ltd. Australia Inactive 100.00 -  FC: 

Infigen Energy Europe 4 PTY, Ltd. Australia Inactive 100.00 -  FC: 

Infigen Energy Europe 5 PTY, Ltd. Australia Inactive 100.00 -  FC: 

Infigen Energy Finance (Australia) PTY, 
Ltd. 

Australia Financial 100.00 -  FC: 

Infigen Energy Holdings PTY, Ltd. Australia Holding company 100.00 -  FC: 

Infigen Energy Investments PTY, Ltd. Australia Services 100.00 -  FC: 

Infigen Energy Markets PTY, Ltd. Australia Retail supplier 100.00 -  FC: 

Infigen Energy NT Solar Holdings PTY, 
Ltd. 

Australia Holding company 100.00 -  FC: 

Infigen Energy NT Solar PTY, Ltd. Australia Energy 100.00 -  FC: 

Infigen Energy RE, Ltd. Australia Services 100.00 -  FC: 

Infigen Energy SAGT PTY, Ltd. Australia Gas 100.00 -  FC: 

Infigen Energy Services Holdings PTY, 
Ltd. 

Australia Holding company 100.00 -  FC: 

Infigen Energy Services PTY, Ltd. Australia Services 100.00 -  FC: 

Infigen Energy Smithfield Holdings PTY, 
Ltd. 

Australia Holding company 100.00 -  FC: 

Infigen Energy T Services PTY, Ltd. Australia Services 100.00 -  FC: 

Infigen Energy US Holdings PTY, Ltd. Australia Inactive 100.00 -  FC: 

Infigen Energy Wallgrove Holdings PTY, 
Ltd. 

Australia Holding company 100.00 -  FC: 

Infigen Energy Wallgrove PTY, Ltd. Australia Other 100.00 -  FC: 

Infygen Energy, Trust Australia Energy 100.00 -  FC: 

Infigen Suntech Australia PTY, Ltd. Australia Energy 50.00 -  EM: 

Infigen Energy, Ltd. Australia Holding company 100.00 -  FC: 

Lake Bonney 2 Holdings PTY, Ltd. Australia Inactive 100.00 -  FC: 

Lake Bonney BESS PTY, Ltd. Australia Holding company 100.00 -  FC: 

Lake Bonney Holdings PTY, Ltd. Australia Holding company 100.00 -  FC: 

Lake Bonney Wind Power 2 PTY, Ltd. Australia Inactive 100.00 -  FC: 

Lake Bonney Wind Power PTY, Ltd. Australia Energy 100.00 -  FC: 

Manton Solar PTY, Ltd. Australia Energy 100.00 -  FC: 

NPP Walkaway PTY, Ltd. Australia Inactive 100.00 -  FC: 

NPP Walkaway, Trust Australia Inactive 100.00 -  FC: 

Parep 1 PTY, Ltd. Australia Energy 100.00 -  FC: 

Renewable Energy Constructions PTY, 
Ltd. 

Australia Energy 100.00 -  FC: 

Renewable Power Ventures PTY, Ltd. Australia Energy 100.00 -  FC: 

RPV Developments PTY, Ltd. Australia Energy 32.00 -  EM: 

RPV Investment, Trust Australia Inactive 100.00 -  FC: 

Smithfield Land Holdings PTY, Ltd. Australia Holding company 100.00 -  FC: 

Smithfield Power Generation PTY, Ltd. Australia Gas 100.00 -  FC: 

Walkaway (BB) PTY, Ltd. Australia Inactive 100.00 -  FC: 

Walkaway (BB), Trust Australia Inactive 100.00 -  FC: 

Walkaway (CS) PTY, Ltd. Australia Inactive 100.00 -  FC: 

Walkaway Wind Power PTY, Ltd. Australia Energy 100.00 -  FC: 

Woakwine Wind Farm PTY, Ltd. Australia Energy 100.00 -  FC: 

Woodlawn Wind PTY, Ltd. Australia Energy 100.00 -  FC: 

WWCS Finance PTY, Ltd. Australia Financial 100.00 -  FC: 

WWCS Holdings PTY, Ltd. Australia Holding company 100.00 -  FC: 

WWP Holdings PTY, Ltd. Australia Holding company 100.00 -  FC: 

Iberdrola Renewables Bulgaria, EOOD. Bulgaria Energy 100.00 100.00  FC: 

Rokas Aeoliki Cyprus, Ltd. Cyprus Energy 74.82 74.82  FC: 

Infigen Energy US Corporation USA Inactive 100.00 -  FC: 

Infigen Energy US Development 
Corporation 

USA Inactive 100.00 -  FC: 

Infigen Energy US Holdings, LLC USA Inactive 100.00 -  FC: 

Infigen Energy US Partnership USA Inactive 100.00 -  FC: 
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NECEC Transmission, LLC USA Holding company 81.50 81.50  FC: 

New York State Electric & Gas 
Corporation 

USA Electricity and Gas 81.50 81.50  FC: 

NM Green Holdings, Inc USA Holding company 81.50 -  FC: 

NORVARCO USA Holding company 81.50 81.50  FC: 

Nth Power Technologies Fund I, LP. (5) USA Other 21.92 21.92  - 

RGS Energy Group, Inc. USA Holding company 81.50 81.50  FC: 

Rochester Gas and Electric Corporation USA Electricity and Gas 81.50 81.50  FC: 

South Glens Falls Energy, LLC (5) USA Energy 69.28 69.28  - 

TEN Transmission Company USA Holding company 81.50 81.50  FC: 

The Berkshire Gas Company USA Gas 81.50 81.50  FC: 

The Southern Connecticut Gas 
Company (SCG) 

USA Gas 81.50 81.50  FC: 

The Union Water Power Company USA Services 81.50 81.50  FC: 

The United Illuminating Company USA Energy 81.50 81.50  FC: 

Thermal Energies, Inc. (5) USA Dormant  81.50 81.50  - 

Total Peaking Services, LLC USA Services 81.50 81.50  FC: 

UIL Distributed Resources USA Services 81.50 81.50  FC: 

UIL Group, LLC USA Holding company 81.50 81.50  FC: 

UIL Holdings Corporation USA Holding company 81.50 81.50  FC: 

United Capital Investments USA Dormant  81.50 81.50  FC: 

United Resources, Inc. USA Holding company 81.50 81.50  FC: 

WGP Acquisition, LLC (5) USA Dormant  81.50 81.50  - 

Xcelcom Inc. USA Dormant  81.50 81.50  FC: 

Xcel Services, Inc. (5) USA Dormant  81.50 81.50  - 

       

Brazil       

Afluente Transmissao de Energia 
Elétrica, S.A. 

Brazil Energy 53.33 53.33 
 

FC: 

Companhia de Eletricidade do Estado do 
Bahia, S.A.  

Brazil Energy 49.33 49.33 
 

FC: 

Companhia Energética de Pernambuco, 
S.A.  

Brazil Energy 45.76 45.76 
 

FC: 

Companhia Energetica do Rio Grande 
do Norte, S.A.  

Brazil Energy 46.70 46.70 
 

FC: 

Neoenergia Jalapão Transmissão de 
Energía, S.A.  

Brazil Energy 51.04 51.04 
 

FC: 

Neoenergia Santa Luzia Transmissão de 
Energía, S.A.  

Brazil Energy 51.04 51.04 
 

FC: 

Neoenergia Guanabara Transmissão de 
Energía, S.A.  

Brazil Energy 51.04 51.04 
 

FC: 

Neoenergia Itabapoana Transmissão de 
Energía, S.A.  

Brazil Energy 51.04 51.04 
 

FC: 

Neoenergia Lagoa dos Patos 
Transmissão de Energía, S.A.  

Brazil  Energy 51.04 51.04 
 

FC: 

EKTT 6 Serviços de Transmissão de 
Energia Elétrica SPE S/A 

Brazil  Energy 51.04 51.04 
 

FC: 

EKTT 7 Serviços de Transmissão de 
Energia Elétrica SPE S/A 

Brazil  Energy 51.04 51.04 
 

FC: 

EKTT 8 Serviços de Transmissão de 
Energia Elétrica SPE S/A 

Brazil  Energy 51.04 51.04 
 

FC: 

EKTT 9 Serviços de Transmissão de 
Energia Elétrica SPE S/A 

Brazil  Energy 51.04 51.04 
 

FC: 

EKTT 10 Serviços de Transmissão de 
Energia Elétrica SPE S/A 

Brazil  Energy 51.04 51.04 
 

FC: 

Neoenergia Vale do Itajaí Transmissão 
de Energía, S.A.  

Brazil  Energy 51.04 51.04 
 

FC: 

Neoenergia Dourados Transmissão de 
Energía, S.A.  

Brazil  Energy 51.04 51.04 
 

FC: 

Neoenergia Atibaia Transmissão de 
Energía, S.A.  

Brazil  Energy 51.04 51.04 
 

FC: 

Neoenergia Biguaçu Transmissão de 
Energía, S.A.  

Brazil  Energy 51.04 51.04 
 

FC: 

Neoenergia Sobral Transmissão de 
Energía, S.A.  

Brazil  Energy 51.04 51.04 
 

FC: 

Elektro Operaçao e Manutençao, Ltda. Brazil  Services 51.04 51.04  FC: 
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Elektro Redes, S.A.  Brazil  Energy 50.88 50.88  FC: 

Lanmóvil Amara Celular da Bahia Ltd. 
(Lanmara) (1) 

Brazil  Other 65.00 65.00 
 

- 

Neoenergia Investimentos, S.A. Brazil  Holding company 51.04 51.04  FC: 

Neoenergia, S.A.  Brazil  Holding company 51.04 51.04  FC: 

Potiguar Sul Transmissao de Energia, 
S.A. 

Brazil  Energy 51.04 51.04  FC: 

S.E. Narandiba, S.A. Brazil  Energy 51.04 51.04  FC: 

       

OTHER BUSINESSES       

       

Engineering       

Adicora Servicios de Intermediación de 
Ingeniería, S.L.U.  

Spain Engineering 100.00 100.00  FC: 

Iberdrola Ingeniería de Explotación, 
S.A.U. 

Spain Engineering 100.00 100.00  FC: 

Iberdrola Ingeniería y Construcción, 
S.A.U. 

Spain Engineering 100.00 100.00  FC: 

Ingeniería, Estudios y Construcciones, 
S.A. 

Spain Engineering 100.00 100.00  FC: 

Iberdrola Construçao e Serviços, Ltd. Brazil  Engineering 100.00 100.00  FC: 

Iberdrola Energy Projects Canada 
Corporation 

Canada Engineering 100.00 100.00  FC: 

Iberdrola Ingenieria y Construcción 
Costa Rica, S.A.  

Costa Rica Engineering 100.00 100.00  FC: 

Iberdrola Energy Project, Inc. USA Engineering 100.00 100.00  FC: 

Iberdrola Ingeniería y Construcción 
México, S.A. de C.V. 

Mexico Engineering 100.00 100.00  FC: 

Iberdrola Engineering and 
 Construction Networks, Ltd. 

United 
Kingdom 

Engineering 100.00 100.00  FC: 

Iberdrola Engineering and Construction 
 UK, Ltd. 

United 
Kingdom 

Engineering 100.00 100.00  FC: 

Iberdrola Engineering and Construction 
 Ro, SRL. 

Romania Engineering 100.00 100.00  FC: 

Iberdrola Engineering and Construction 
 South Africa 

South Africa Engineering 100.00 100.00  FC: 

       

Real estate       

Arrendamiento de Viviendas Protegidas 
Siglo  XXI, S.L. 

Spain Real estate 100.00 100.00  FC: 

Camarate Golf, S.A. (2) Spain Real estate 26.00 26.00  EM: 

Iberdrola Inmobiliaria Patrimonio, S.A.U. Spain Real estate 100.00 100.00  FC: 

Iberdrola Inmobiliaria, S.A.  Spain Real estate 100.00 100.00  FC: 

Iberdrola Inmobiliaria Real Estate  
 Investment, EOOD 

Bulgaria Real estate 100.00 100.00  FC: 

Desarrollos Inmobiliarias Laguna del 
Mar, S.A.  de C.V. 

Mexico Real estate 100.00 100.00  FC: 

Promociones La Malinche, S.A. de C.V. Mexico Real estate 50.00 50.00  EM: 

       

Innovation       

Atten2 Advanced Monitoring 
Technologies, S.L. (2) 

Spain Other 23.27 23.27  EM: 

Balantia Consultores, S.L. (2) Spain Services 20.64 -  EM: 

Iberdrola Servicios de Innovación, S.L. Spain Other 100.00 100.00  FC: 

Inversiones Financieras Perseo, S.L. Spain Holding company 100.00 100.00  FC: 

Iberdrola QSTP, LLC Qatar Services 100.00 100.00  FC: 

       

Other businesses       

Subgrupo Corporación IBV 
Participaciones Empresariales  

Spain Holding company 50.00 50.00  EM: 

Iberdrola Inversiones 2010, S.A.U. Spain Holding company 100.00 100.00  FC: 

Iberdrola Participaciones, S.A.U.  Spain Holding company 100.00 100.00  FC: 
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Access and connection: Royal Decree 1183/2020, now in force, sets out the relevant criteria and 

procedures for requesting and obtaining access and connection permits for generation, transmission, 

distribution, consumption and storage. These requirements must be met to ensure compliance with 

energy policy objectives and the penetration of renewable energies. The priority criterion for granting 

access will generally be the date on which access was requested. The Royal Decree also envisions 

the possibility of staging capacity tenders for new facilities at specific nodes of the transmission grid 

and of regulating hybridisation. 

The Royal Decree has since been supplemented by CNMC Circular 1/2021, which explains the 

information that requests, permits and contracts must contain and describes the economic and 

capacity assessment criteria, the grounds for refusing permits, the terms and conditions of contracts, 

and the obligation of publicity and transparency of information, among other matters. 

Transport planning: the Resolution of 22 November 2020, now in force, extends the existing 2015-

2020 Transport Network Development Plan until the plan for the following period, 2021-2026 (which 

has been delayed due to the pandemic) is approved.  

Distribution remuneration review: two Orders have been published (TED/865/2020 and 

TED/866/2020) that modify the remuneration of certain distribution companies for 2016, following the 

review of the lambda parameter, recognising an additional EUR 50.4 million (EUR 43.8 million for 

Endesa, and EUR 6.6 million for small distributors), plus late-payment interest (approximately EUR 

4 million), and also for the years 2013 to 2015, following the review of the alpha parameter, thus 

recognising an additional EUR 21.3 million plus late-payment interest (approximately EUR 2 million) 

for small distributors that had lodged appeals against the way in which the remuneration has been 

calculated.  

Extension of CO2 auction limit for 2020: Royal Decree-Law 34/2020, on urgent measures to 

improve business solvency and support the energy sector, raises the limit for CO2 auction transfers 

to the electricity sector to EUR 1,000 million for 2020. 

General State Budget 2021: the General State Budget Law for 2021 has been published, which 

provides EUR 3,566 million in transfers to the electricity sector to cover charges in the settlements. 

Ecotasa Cataluña (Catalonia Eco-Tax): a new tax on the production, storage and transport of 

energy has been approved in Catalonia that taxes the impact on the environment. The general tax 

rate to be applied is EUR 5 per MWh of gross annual production for generation and storage facilities, 

and EUR 1 per MWh for combined cycle plants. In the case of electricity network facilities, it is EUR 

400 per km in length for voltages between 30 and 110 kV, EUR 700 per km between 110 and 220 

kV, and EUR 1,200 per km for voltages above 220 kV. 

Unconstitutionality of the Law modifying the environmental tax in Castilla y León: the ruling of 

the Constitutional Court (CC) on the unconstitutionality lawsuit brought by the Government against 

the Law modifying the environmental tax payable in Castilla y León has now been published. The 

CC has declared the regional tax on the temporary storage of radioactive waste as unconstitutional 

on the grounds that the system entails double taxation. 

Electric vehicle: Order TMA/178/2020 regulates the requirements to be met when installing 

recharging points at existing facilities in the vicinity of roads, with authorisation from the Ministry of 

Transport, Mobility and Urban Agenda now being mandatory.  
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In particular, it applies to regasification plants, gas supply pipelines from Algeria, domestic production 

wells and underground storage (the part not pertaining to strategic reserves). It does not apply to 

interconnections with Portugal and France, which are subject to European harmonisation and where 

a similar auction system already operates. 

Annual, quarterly and monthly capacity will be allocated through ascending clock auctions, while 

daily or intraday capacity will be allocated through sealed-bid and uniform price auctions. In all cases, 

the reserve price of the auctions will be equivalent to the regulated tariff. 

When allocating slots for vessel unloading, there is a prior application and allocation process that 

could be arranged without auctions, provided there is sufficient capacity. 

This procedure will apply from 1 October 2020.  Until then, capacity will continue to be assigned on 

a transitional basis through procedures established by ENAGAS. 

 

3. United Kingdom  

Tariff cap: as required under the Domestic Gas and Electricity (Tariff Cap) Act 2018, Ofgem (Office 

of Gas and Electricity Markets) implemented a new price cap for default tariffs, including Standard 

Variable Tariffs (SVTs), on 1 January. The tariff cap is adjusted on 1 April and 1 October each year 

and will remain in force until the end of 2020. In October the Secretary of State extended its 

application until the end of 2021 and this could be extended annually a further two times, i.e. until 

the end of 2023. 

In addition, the tariff cap for prepaid customers imposed by the CMA expired at the end of 2020. 

Therefore, prepaid customers will also be covered by this Ofgem tariff cap from that point forward. 

Meanwhile, in August Ofgem published several decisions on aspects related to the tariff cap 

methodology that will affect the price level for cap period 5 (October 2020 to March 2021). This 

includes an adjustment to correct an error in estimating the wholesale cost of the tariff cap for the 

first quarter of 2019, as well as a review of the amount allocated to cover the cost of rolling out smart 

meters.  

In September, Ofgem launched a consultation process on a possible adjustment to reflect additional 

debt-related costs due to COVID-19. If approved, this adjustment will take effect from April 2021.  

RIIO-T2: in December 2019 ScottishPower Energy Networks (SPEN) submitted its final GBP 1.4 

billion RIIO-T2 Business Plan to Ofgem, which will apply from 1 April 2021 to 31 March 2026. Ofgem 

published its final decision in December 2020, proposing a permitted total expenditure (totex) of GBP 

1.3 billion (a significant improvement on its preliminary proposal in July) and a cost of capital of 4.02% 

CPIH (Consumer Price Index including housing costs) (net of the 0.23% excellent performance 

adjustment). Public opinion has been critical of the proposed cost of capital, and companies will have 

the opportunity to appeal Ofgem's decision to the Competition and Markets Authority (CMA) in March 

2021. 

https://www.iberdrola.com/


https://www.iberdrola.com/


 Annual Financial Report 2020| Iberdrola, S.A. and subsidiaries 

 

193 

www.iberdrola.com 

4. US law and regulations  

Measures associated with COVID-19: in March, President Trump declared a State of National 

Emergency due to the coronavirus outbreak. President Trump approved three COVID-19 relief bills, 

including a USD 2 trillion stimulus package that provides emergency funding for the US states, along 

with paid sick and unemployment leave, direct payments to US citizens, plus a further USD 900 

million for the Low Income Home Energy Assistance Program (LIHEAP). It also amends certain 

sections related to the corporate tax burden, including interest expenses. On 27 May 2020, the 

Treasury Department and the Internal Revenue Service (IRS) announced a one-year extension of 

the Production Tax Credit (PTC) and the Investment Tax Credit (ITC) for wind projects that started 

construction in 2016 and 2017. The requirement to start construction was also relaxed due to the 

supply chain delays caused by COVID-19. Many of the initial measures passed by the federal 

government in response to COVID-19, such as the Coronavirus Assistance, Relief and Economic 

Security Act, expired at the end of July. In particular, the extension of unemployment insurance 

benefits expired on 31 July. Congress and the US Government continue to try to pass new legislation 

to resume the aid measures. 

Tariffs: President Trump's tariffs on solar panels, steel, aluminium and Chinese goods remain in 

place. 

In August the US International Trade Commission made public its final determination of its 

antidumping investigation into wind towers. The proposed rates range from 5% to 65% for towers 

from Canada, Vietnam, Indonesia and South Korea. In September another antidumping suit was 

filed, this time on wind towers imported from India, Malaysia and Spain. In the case of Spain, a final 

decision is expected in the summer of 2021.  

In October, President Trump issued a proclamation tightening existing tariffs on imported solar 

equipment, including an increase in the solar tariff to 18% (from 15%). In December SEIA, NextEra 

and Invenergy filed a lawsuit seeking an injunction prohibiting the application of the proclamation, 

which removes a tariff exemption on bifacial panels. 

In May, the Department of Commerce initiated a Section 232 investigation into imports of certain 

transformer components used in the electricity system to determine whether the imports constitute a 

risk to national security. If the investigation finds that there is a threat to national security, the 

President will have 90 days in which to impose tariffs, which could increase the cost of parts by up 

to 25%. 

FERC (Federal Energy Regulatory Commission): on 18 March FERC and NERC announced new 

regulatory relief to provide added flexibility for electricity system operators amid the coronavirus 

crisis. The guidance allows the effects of coronavirus to be an acceptable justification for non-

compliance with certain requirements between 1 March and 31 July 2020.  

In March 2020 FERC issued a Notice of Proposed Rulemaking (NPRM) updating its transportation 

incentive policy. The new policy states that incentives could reach up to 250bp based on three 

factors: economic benefits of the projects (100bp), reliability (50bp) and owner participation in the 

RTO/ISO (Regional Transmission Organization / Independent System Operator) (100bp). A public 

hearing will be held prior to final approval. No deadline has been set for the final decision. 

On 21 May FERC issued an order further revising its framework for calculating the return on equity 

for owners of transmission facilities. In its revision, FERC introduces the risk premium model, to be 

used together with the discounted cash flow model and the asset pricing model. The order applies 

specifically to transmission owners in the Midcontinent Independent System Operator region. 
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FERC has undergone two leadership changes. On 5 November, President Trump appointed James 

Danly to the position of chairman, replacing Neil Chatterjee. Chairman Danly, a Republican, was 

nominated by President Trump and joined FERC as a commissioner on 31 March 2020. On 8 

December, Allison Clements, a Democrat, was sworn in as commissioner. At the end of December, 

FERC comprised two Republican and two Democratic commissioners. This equitable division may 

impair its ability to make decisions on controversial issues, such as major policy changes or natural 

gas infrastructure certificates. 

CMP Rate Case: in February 2020, MPUC (Maine Public Utilities Commission) made public CMP's 

new remuneration framework, with an ROE of 9.25% and an effective period running from 1 March 

2020 through to 28 February 2021. The bill increase for an average residential customer will be 

roughly 3%. It makes adjustments to the regulatory assets generated by the accounting change for 

pensions and other benefits in 2018 and 2019, but confirms that they will be recognised from this 

point forward. Vegetation management costs are approved and storm management funds are raised. 

Grid security: On 1 May, President Trump issued an executive order aimed at strengthening grid 

security. It instructs the Department of Energy to establish the regulations that prohibit the purchase 

of energy system equipment from a foreign adversary or an entity controlled by a foreign adversary, 

identify grid infrastructure that poses a critical threat to national security, and form a working group 

to update equipment procurement policies. 

On 17 December, the Department of Energy (DOE) issued an order banning energy system 

equipment transactions that have any relationship with any foreign adversary of the United States. It 

prohibits utilities that provide critical defence facilities from procuring certain power system electrical 

equipment, including hardware and software, that poses a risk to the system, the safety or resilience 

of critical infrastructure, the economy, national security, or the safety and security of US citizens. 

Although the Presidential Order underlying this order names five countries, the prohibition is 

exclusive to equipment from China. It came into force on 16 January 2021 and will apply to voltages 

of 69 kV or higher. 

Permitting: on 4 June, President Trump issued an executive order directing agencies to expedite 

environmental review processes in response to the economic impacts of COVID-19. The order 

targets projects within the purview of the Army Corps and the Department of the Interior, among 

others, and focuses on developments subject to NEPA (National Environmental Policy Act) and ESA 

(Endangered Species Act). The agencies have 30 days to determine the competent authority and 

submit a list of projects they plan to fast-track. 

On 1 June, the EPA (Environmental Protection Agency) finalised Clean Water Act Section 401 

Certification Rule, which clarifies the scope of reviews, timelines and procedures for state 

certification. The final rule limits the ability of the US States to block federal permits and veto certain 

infrastructure projects, such as the construction of a new gas pipeline. 

Bandwidth: on 23 April the Federal Communications Commission (FCC) unanimously approved an 

order to open up the 6 GHz bandwidth to unlicensed users. The order allows unlicensed use of the 

full band for low power devices indoors, and partial use of the band for standard power devices 

outdoors, subject to the requirement that there be automated frequency control (AFC) to prevent 

interference. 
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Auction Proposed date 

New Energy Auction A-3 and A-4 (HYDRO, WIND, SUN, BIO) June 2021 

Existing Energy Auction A-4 and A-5 (Coal and Natural Gas Thermal 
Power Plants) 

June 2021 

New Energy Auction A-5 and A-6 (HYDRO, WIND, SUN, BIO and 
THERMAL POWER) 

September 2021 

Existing Energy Auction A-1 and A-2 December 2021 

New Energy Auction A-4 April 2022 

New Energy Auction A-6 September 2022 

Existing Energy Auction A-1 and A-2 December 2022 

New Energy Auction A-4 April 2023 

New Energy Auction A-6 September 2023 

Existing Energy Auction A-1 and A-2 December 2023 

 

Transmission auction: transmission auction 1/2021 took place on 17 December 2020. 

NEOENERGIA was awarded lot 2, which entails the construction of 1,091 km of transmission lines 

(three 500 kV lines and one 230 kV line) and 300 MVA of transformation capacity, with an investment 

estimated by ANEEL at BRL 2 billion and Permitted Annual Revenue (RAP) of some BRL 160 million, 

with a discount of 42.6%. A total of 11 lots were negotiated, with a total planned investment of BRL 

7.3 billion, to build a total of 1,959 km of new transmission lines and new transformer capacity of 

6,540 MVA, all arranged at an average discount of 55.2%.  
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Consolidated electricity production in 2020 was 154,804 GWh, up 8.2% on 2019, with 54.7% of the 

total being emission-free (84,718 GWh in renewable and nuclear production): 

 31/12/2020 31/12/2019  

By country (GWh) 
Consolidated 

in terms of 
EBITDA 

Managed 
companies 

investees 
(*) 

Total 
2020 

Consolidated 
in terms of 

EBITDA 

Managed 
companies 

investees 
(*) 

Total 
2019 

Chg. (%) 
Consolidated 

Spain 59,105  749 59,854  57,628  932  58,560  2.6  

United Kingdom 6,664  14  6,678  4,617  24  4,641  44.3  

United States 21,607  516  22,123  20,584  376  20,960  5.0  

Mexico 57,517  - 57,517  50,882  - 50,882  13.0  

Brazil 6,361  6,760  13,121  6,681  7,326  14,007  (4.8) 

IEI 3,550  - 3,550  2,665  - 2,665  33.2  

Total production 154,804  8,039   162,843  143,057  8,658  151,715  8.2   

(*) Includes the proportional part of GWh. 

 31/12/2020 31/12/2019  

By technology (GWh) 
Consolidated 

in terms of 
EBITDA 

Managed 
companies 

investees 
(*) 

Total 
2020 

Consolidated 
in terms of 

EBITDA 

managed 
companies 

investees 
(*) 

Total 
2019 

Chg. (%) 
Consolidated 

Renewable energy 60,402  7,664  68,066  51,116  8,185  59,301  18.2  

Onshore wind 38,507  896  39,403  36,591  852  37,443  5.2  

Offshore wind 4,380  - 4,380  2,211  - 2,211  98.1  

Hydroelectric (**) 15,274  6,760  22,034  10,615  7,326  17,941  43.9  

Mini hydroelectric 674  8  682  611  7  618  10.3  

Solar and other 1,567  - 1,567  1,088  - 1,088  44.0  

Nuclear 24,316  - 24,316  23,656  81  23,737  2.8  

Gas combined cycles 63,673  - 63,673  59,431  - 59,431  7.1  

Cogeneration 6,176  375 6,551  8,505  392  8,897  (27.4) 

Coal 237  - 237  349  - 349  (32.1) 

Total production 154,804  8,039   162,843  143,057  8,658  151,715  8.2   

(*) Includes the proportional part of GWh. 

(**) Includes 120 MW from Hydroelectrical facilities managed by the Networks business in the United States. 

 

Thermal power generation 

Spain 

Installed capacity in Spain comes to 9,174 MW. The breakdown by technology is as follows: 

Power by technology (MW) 2020 2019 Change MW 

Nuclear 3,177  3,166 11 

Gas combined cycles 5,695  5,695 - 

Cogeneration 302  302 - 

Coal - 874 (874) 

Total 9,174 10,037 (863) 

 

Changes in 2020 include the 11 MW increase in nuclear technology following the acquisition from 

Nuclenor of 1% of the community of assets of the Trillo nuclear power plant and the closure of the 

Velilla 1 and 2 thermal power plant (516 MW) and the Lada thermal power plant (358 MW). 
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 Thousands No. of contracts 

Electricity contracts 10,013 

National gas contracts 1,097 

Contracts for products and services 6,298 

Total 17,408 

 

By market type, the categories are: 

 Thousands No. of contracts 

Free market 13,942 

Last resort 3,466 

 Total 17,408 

 

Electricity sales at Iberdrola were up 0.2% in 2020, impacted by the COVID-19 pandemic and 

distributed as follows: 

(GWh) 2020 2019 Chg. (%) 

Free market 51,417  54,489  (5.6) 

VPSC 8,926  8,549  4.4  

Other markets 34,648  31,773  9.0  

Electricity sales 94,991  94,811  0.2  

* Sales measured in power plant busbars 

Iberdrola managed a gas** balance in 2020 of 2.71 bcm, affected by the assignment of the 

contractual position under the long-term LNG supply contracts to Pavilion, of which 0.06 bcm was 

sold in wholesale operations, 1.25 bcm was sold to end customers and 1.40 bcm was used for 

electricity production. 

** Without deducting shrinkage 

United Kingdom 

The portfolio under management in the United Kingdom exceeded 5 million contracts at the end of 

2020, broken down as follows: 

 Thousands No. of contracts 

Electricity contracts 2,827  

National gas contracts 1,912  

Contracts for products and services 360  

Total 5,099  

 

The roll-out of smart meters also continued throughout the period to reach 1.72 million by the end of 

the year. 

In 2020, 18,297 GWh of electricity and 24,762 GWh of gas was supplied to customers, 7.3%* and 

5.3%** less than in 2019, respectively. 

* Sales measured in power plant busbars 

** Without deducting shrinkage 
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Mexico 

Electricity sales in 2020 amounted to 52,558 GWh, up 4.6% on 2019, broken down as follows: 

GWh 2020 2019 Chg. (%) 

CFE 39,160  37,451  4.6  

Private 13,398  12,804  4.6  

Retail sales (GWh) 5,558  50,255  4.6  

 

Brazil 

Electricity sales in 2020 amounted to 14,658 GWh, down 2.5% on 2019, broken down as follows: 

GWh 2020 2019 Chg. (%) 

PPA 10,410  10,382  0.3  

Free market 4,248  4,658  (8.8) 

Retail sales (GWh) 14,658  15,040  (2.5) 

 

IEI 

The portfolio managed by Iberdrola in Portugal, France, Italy, Germany, Ireland and the United States 

totals 1,793,954 contracts, revealing growth of 18.6% on the end of 2019. broken down as follows: 

No. of contracts (thousands) 2020 2019 

Electricity contracts 743  603  

Gas contracts 264  200  

Contracts for products and services 787  710  

Total 1,794  1,513  

 

Sales at the international division, while affected by the pandemic, grew by 9.9% in 2020 compared 

to the previous year. While electricity sales gained 10,540 GWh (+3.1%), gas sales were up 1,396 

GWh (+120.2%), broken down as follows by geographical area: 

GWh 2020 2019 Chg. (%) 

Portugal 7,374  7,977  (7.6) 

France 836  641  30.4  

Germany 777  307  153.1  

Italy 1,369  1,300  5.3  

Ireland 81  - - 

United States 103  - - 

Electricity * 10,540  10,225  3.1  

Portugal 162  136  19.1  

France 482  179  169.3  

Italy 650  319  103.8  

Ireland 102  - - 

Gas ** 1,396  634  120.2  

Total 11,936  10,859  9.9  

* Sales measured in power plant busbars 

** Without deducting shrinkage 
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- Human Resources Framework Policy, Occupational Health and Safety Risks Policy and 

Equal Opportunity and Reconciliation Policy. 

- General Corporate Governance Policy, Board of Directors Diversity and Member Selection 

Policy, and Senior Management Remuneration Policy.  

- Stakeholder Engagement Policy and Policy on Respect for Human Rights. 

Fraud and corruption risks 
 

- Anti-Corruption and Anti-Fraud Policy. 

- Crime Prevention Policy. 

- Code of Ethics. 

- Ethics Mailboxes 

Reputational risk 
 

- Reputational Risk Framework Policy. 

Other sources of uncertainty 
 
The risks associated with pension plans are analysed in Note 27 to these financial statements. 

Note 46 provides a detailed description of contingent liabilities. 

4.8  Risks materialised during the year 

See section E.5 of the Corporate Governance Report 2020.

5.  SIGNIFICANT EVENTS SUBSEQUENT TO YEAR END 

Events subsequent to the close of the financial year are described in Note 53 to the financial 

statements. 

https://www.iberdrola.com/
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Name or 

company name 

of the indirect 

owner 

Name or 

company name 

of the direct 

owner 

% of voting 

rights attached 

to the shares 

% of voting 

rights through 

financial 

instruments 

% of total voting 

rights 

BLACKROCK, 

INC. 

BLACKROCK 

GROUP 

 

5.14 

 

0.02 

 

5.16 

QATAR 

INVESTMENT 

AUTHORITY 

QATAR 

HOLDING 

LLC 

 

6.28 

 

0.00 

 

6.28 

QATAR 

INVESTMENT 

AUTHORITY 

DIC 

HOLDING 

LLC 

 

2.43 

 

0.00 

 

2.43 

 

Indicate the most significant changes in the shareholder structure during the year: 

 

Most significant movements 

Name or company name of shareholder Date of change  Description of change 

 

NORGES BANK 07-01-2020  Interest decreased to below 3% 
 
NORGES BANK 13-01-2020 Interest increased to above 3% 
 
BLACKROCK, INC. 18-06-2020 Voting rights attributed to  
  the shares decreased to below 5% 
 
BLACKROCK, INC. 19-06-2020 Voting rights attributed to  
  the shares increased to above 5% 
 
BLACKROCK, INC. 26-06-2020 Voting rights attributed to  
  the shares decreased to below 5% 
 
BLACKROCK, INC. 03-07-2020 Voting rights attributed to  
  the shares increased to above 5% 
 
The sources of the information provided are the notices sent by the shareholders 
to the CNMV and to the Company itself, the information contained in their 
respective annual reports and press releases, and the information that the 
Company obtains from Iberclear. 
 
Pursuant to the provisions of Section 23.1 of Royal Decree 1362/2007 of 19 
October, further developing Law 24/1988 of 28 July on the Securities Market, in 
connection with the transparency requirements relating to the information on 
issuers whose securities have been admitted to trading on an official secondary 
market or other regulated market in the European Union, it is deemed that the 
holder of a significant interest is a shareholder controlling at least 3% of voting 
rights. 

 

 

 

A.3 Complete the following tables on members of the company's Board of Directors holding 

voting rights on the company's shares: 
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Name or 

company name 

of director 

% of voting rights 

attached to the 

shares 

% of voting rights 

through financial 

instruments 

% of 

total 

voting 

rights 

% voting rights that can be 

transmitted through 

financial instruments 

Direct Indirect Direct Indirect Direct Indirect 

MR JUAN 

MANUEL 

GONZÁLEZ 

SERNA 

 0.01   0.01   

MS MARÍA 

HELENA 

ANTOLÍN 

RAYBAUD 

       

MS SARA DE 

LA RICA 

GOIRICELAYA 

       

MR 

FRANCISCO 

MARTÍNEZ 

CÓRCOLES 

0.01    0.01   

MR XABIER 

SAGREDO 

ORMAZA 

       

MS 

SAMANTHA 

BARBER 

       

MR MANUEL 

MOREU 

MUNAIZ 

       

MR JOSÉ 

IGNACIO 

SÁNCHEZ 

GALÁN 

0.12 0.06   0.18   

MR IÑIGO 

VÍCTOR DE 

ORIOL 

IBARRA 

0.02    0.02   

MR JOSÉ 

WALFREDO 

FERNÁNDEZ 

       

MR 

ANTHONY L. 

GARDNER 

       

MS NICOLA 

MARY 

BREWER 

       

MS REGINA 

HELENA 

       



















https://www.iberdrola.com/corporate-governance
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C  STRUCTURE OF THE COMPANY'S ADMINISTRATION  

 

C.1 Board of Directors 

 

C.1.1 Maximum and minimum number of directors established in the articles of 

association and the number set by the general meeting: 

 

Maximum number of directors 14 

Minimum number of directors 9 

Number of directors set by the general 

meeting 

14 

 

C.1.2 Complete the following table on Board members: 

 

Name or 

company 

name of 

director 

Representative 

 

Category of 

director 

Position on the 

board 

Date first 

appointed 

Date of last 

appointment 

Election 

procedure 

MR JUAN 

MANUEL 

GONZÁLEZ 

SERNA 

 

Independent Vice-Chair 31/03/2017 31/03/2017 

Resolution of 

Shareholders at 

General Meeting 

MS MARÍA 

HELENA 

ANTOLÍN 

RAYBAUD 

 

Independent Director 26/03/2010 29/03/2019 

Resolution of 

Shareholders at 

General Meeting 

MS SARA DE 

LA RICA 

GOIRICELAYA 

 

Independent Director 29/03/2019 29/03/2019 

Resolution of 

Shareholders at 

General Meeting 

MR 

FRANCISCO 

MARTÍNEZ 

CÓRCOLES 

 

Executive Director 31/03/2017 31/03/2017 

Resolution of 

Shareholders at 

General Meeting 

MR XABIER 

SAGREDO 

ORMAZA 

 

Independent Director 08/04/2016 29/03/2019 

Resolution of 

Shareholders at 

General Meeting 

MS 

SAMANTHA 

BARBER 

 

Other external Director 31/07/2008 02/04/2020 

Resolution of 

Shareholders at 

General Meeting 

MR MANUEL 

MOREU 

MUNAIZ 

 

Independent Director 17/02/2015 29/03/2019 

Resolution of 

Shareholders at 

General Meeting 

MR JOSÉ 

IGNACIO 

SÁNCHEZ 

GALÁN 

 

Executive Chairman/CEO 21/05/2001 29/03/2019 

Resolution of 

Shareholders at 

General Meeting 

MR IÑIGO 

VÍCTOR DE 

ORIOL IBARRA 

 

Other external Director 26/04/2006 02/04/2020 

Resolution of 

Shareholders at 

General Meeting 
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MR JOSÉ 

WALFREDO 

FERNÁNDEZ 

 

Independent Director 17/02/2015 29/03/2019 

Resolution of 

Shareholders at 

General Meeting 

MR ANTHONY 

L. GARDNER 

 

Independent Director 13/04/2018 13/04/2018 

Resolution of 

Shareholders at 

General Meeting 

MS NICOLA 

MARY 

BREWER 

 

Independent Director 02/04/2020 02/04/2020 

Resolution of 

Shareholders at 

General Meeting 

MS REGINA 

HELENA 

JORGE NUNES 

 

Independent Director 02/04/2020 02/04/2020 

Resolution of 

Shareholders at 

General Meeting 

MR ÁNGEL 

JESÚS ACEBES 

PANIAGUA 

 

Independent Director 20/10/2020 20/10/2020 

Interim 

appointment   

(co-option) 

 

Total number of directors 14 

 

Indicate any cessations, whether through resignation or by resolution of the general meeting, 

that have taken place in the Board of Directors during the reporting period: 

 

Name or company 
name of director 

Category of the 
director at the 

time of cessation 

 
Date of last 

appointment 

 
Date of 

cessation 

Specialised 
committees of 

which he/she was 
a member 

Indicate 
whether the 
director left 

before the end 
of his or her 

term of office 

MS INÉS 
MACHO 
STADLER 

Other external 08/04/2016 02/04/2020 

Executive 
Committee and 
Remuneration 
Committee 

YES 

MS DENISE 
MARY HOLT 

Independent 29/03/2019 02/04/2020 
Audit and Risk 
Supervision 
Committee 

YES 

MS GEORGINA 
KESSEL 
MARTÍNEZ 

Independent 13/04/2018 20/10/2020 
Audit and Risk 
Supervision 
Committee 

YES 

 
 

Reason for cessation when this occurs before the end of the term of office and other observations; information on 

whether the director has sent a letter to the remaining members of the board and, in the case of cessation of non-

executive directors, explanation or opinion of the director dismissed by the general meeting 

Ms Georgina Kessel Martínez and Ms Denise Mary Holt left the Board of Directors in 
accordance with the succession plan for non-executive directors provided for in the 
Corporate Governance Policy and in the Board of Directors Diversity and Member 
Selection Policy after reaching the age of seventy. 
Ms Inés Macho Stadler resigned after fourteen years as a director at the end of her third 
term, after she lost her status as an independent director. 
All of them sent a corresponding letter to the chairman of the Board of Directors. 
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chairman of the European aerospace 

consortium Eurojet, headquartered in 

Germany. He has also held various 

positions at Sociedad Española del 

Acumulador Tudor, S.A. (now, 

Exide Group), engaged in the 

manufacture and sale of batteries. 

 

Noteworthy experience in other 

industries 

 

He has been chief executive officer 

of Airtel Móvil, S.A. (now, 

Vodafone España, S.A.U.) and a 

member of the Supervisory Board of 

Nutreco Holding N.V., a listed 

company in The Netherlands, active 

in the food industry. 

 

Other information 

 

Amongst other recognitions, in 2020 

he received the Management 

Leadership Award of the Spanish 

Association for Quality (AEC) and 

the Economic Personality of the Year 

Award from elEconomista. In 2019 

he was selected as one of the five 

best-performing CEOs in the world 

and the top in the utilities sector by 

Harvard Business Review, and he 

was recognised by Bloomberg as one 

of the 30 most influential leaders in 

the fight against climate change. 

 

That year he also received the 

National Innovation and Design 

Award in the Innovative Career 

category from the Spanish Ministry 

of Science, Innovation and 

Universities, an Honourable Mention 

for his professional career from the 

Colegio Oficial de Ingenieros 

Industriales de Madrid, and the 

designation of Universal Spaniard by 

Fundación Independiente. 

 

In 2018 he was appointed as an 

Honorary Member of the Spanish 

Institute of Engineering. 

 

In 2017 he was named Best Chief 

Executive Officer (CEO) within the 

utilities category (for the eleventh 

time) by the Institutional Investor 

Research Group. 

 



 Annual Financial Report 2020| Iberdrola, S.A. and subsidiaries 

18 

300 

In 2014 he was distinguished by 

Queen Elizabeth II with the title 

Commander of the Most Excellent 

Order of the British Empire and 

received the international 

Responsible Capitalism award from 

the First Group. 

 

In 2011 he was named Best CEO of 

European utilities and of Spanish 

listed companies in investors 

relations, according to the Thomson 

Extel Survey. 

 

In 2008 he was named Business 

Leader of the Year by the Spain-U.S. 

Chamber of Commerce and was 

awarded the 2008 International 

Economy Prize by Fundación 

Cristóbal Gabarrón. 

 

In 2006 he was named Best CEO of 

the Year at the Platts Global Energy 

Awards. 

 

He was given the Award for Best 

CEO in Investor Relations by IR 

Magazine for three years in a row 

(2003-2005). 

MR FRANCISCO 

MARTÍNEZ 

CÓRCOLES 

Business CEO Alicante, Spain, 1956. 

Other current positions and professional 
activities 

 
He is chairman of Iberdrola España, S.A., 

and Iberdrola Energía Internacional, S.A. 

(Sociedad Unipersonal), as well as a 

director of Iberdrola México, S.A. de C.V. 

 

He is also a member of Merit of the 

National Association of Engineers of the 

Escuela Técnica Superior de Ingeniería 

(ICAI). 

 

Academic training 

 

Industrial Engineer specialising in 

Electricity from the ICAI (Universidad 

Pontificia Comillas, Madrid) and Master 

in Business Management from IESE 

Business School (Universidad de 

Navarra). 

 

Noteworthy experience in the energy 

and industrial engineering sector 

 

He spent his professional career at 

Compañía Sevillana de Electricidad, S.A. 

until joining Hidroeléctrica Española, 

S.A., and then, after the merger with 
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EXTERNAL PROPRIETARY DIRECTORS 

 

Name or company name of 

director 

Name or company name of the 

significant shareholder represented 

by the director or that nominated 

the director 

 

Profile 

No data   

 

 

EXTERNAL INDEPENDENT DIRECTORS 

 

Name or company name of director Profile 

MR JUAN MANUEL GONZÁLEZ SERNA Madrid, Spain, 1955. 

Other current positions and professional 
activities 
 

He is the chairman of Cerealto Siro Foods, a 
business group in the food sector, and a member 
of the Governing Board of the Spanish 
Commercial Coding Association (Asociación 
Española de Codificación Comercial) (AECOC). 
 
He is a founding trustee and chairman of 

Fundación Grupo SIRO as well as a member of the 

Executive Committee and trustee of Fundación 

SERES, an honorary member of the General 

Assembly of the Spanish Paralympics Committee, 

a trustee of the Fundación Casa Ducal de 

Medinaceli, and honorary president of Empresa 

Familiar de Castilla y León. 

 

Academic training 

 

Degree in Law, Economics and Business Studies 

from the Instituto Católico de Administración y 

Dirección de Empresas (ICADE) of Universidad 

Pontificia Comillas (Madrid) and Masters in 

Business Administration (MBA) from the Instituto 

de Estudios Superiores de la Empresa de la 

Universidad de Navarra (IESE Business School). 

 

Noteworthy experience in the energy and 

industrial engineering sector 

 

He has been an independent director of Iberdrola 

España, S.A. (Sociedad Unipersonal) and of 

Iberdrola Renovables, S.A., as well as chair of the 

Appointments and Remuneration Committee of 

the latter company. 

 

Noteworthy experience in other industries 

 

He also has extensive experience in the finance, 

venture capital and health sectors. He is a 
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member of the advisory board of Rabobank in 

Spain and Europe and has been a member of the 

board of Banco Urquijo Sabadell Banca Privada, 

S.A. and of Sociedad para el Desarrollo Industrial 

de Castilla y León, Sociedad de Capital Riesgo, 

S.A. (SODICAL, now Ade Capital Social, Sociedad 

de Capital Riesgo de Régimen Común, S.A.). 

 

He is also a member of the board of directors of 

the HM Hospitales Group. 

MS MARÍA HELENA ANTOLÍN RAYBAUD Toulon, France, 1966. 

Other current positions and professional 
activities 
 

She is vice-chair of the Board of Directors and 

member of the Management Committee of 

Grupo Antolín Irausa, S.A. She is also the 

president of the Spanish Association of 

Automotive Equipment and Component 

Manufacturers (Asociación Española de 

Fabricantes de Equipos y Componentes para 

Automoción) (Sernauto), vice president of the 

Excellence in Management Club (Club de 

Excelencia en la Gestión), a member of the 

Advisory Board of SabadellUrquijo Banca Privada, 

a member of the Executive Committee of the 

Spanish Confederation of Business Organisations 

(Confederación Española de Organizaciones 

Empresariales) (CEOE), a board member of 

France Foreign Trade (Comercio Exterior de 

Francia), Spain section, and a member of the 

Plenary Committee of the Spanish Chamber of 

Commerce. 

 

Academic training 

 

Degree in International Business and Business 

Administration from Eckerd College, St. 

Petersburg, Florida (United States), and a Master 

of Business Administration from Anglia 

University, Cambridge (United Kingdom) and 

from Escuela Politécnica de Valencia (Spain). 

 

Noteworthy experience in the energy and 

industrial engineering sector 

 

She has served as an external independent 

director of Iberdrola Renovables, S.A. and a 

member of its Related-Party Transactions 

Committee. 

 

She has been in charge of the corporate Industrial 

and Strategy Divisions of Grupo Antolín Irausa, 

S.A., where she has also been a director of 

Human Resources and the head of Total Quality. 

MS SARA DE LA RICA GOIRICELAYA Bilbao, Spain, 1963. 

Other current positions and professional 
activities 
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She is a director of Fundación ISEAK (Initiative for 

Socio-economic Analysis and Knowledge), a 

member of the Think Tank of AMETIC (Asociación 

Multisectorial de Empresas de la Electrónica, las 

Tecnologías de la Información y la Comunicación, 

de las Telecomunicaciones y de los Contenidos 

Digitales), and an honorary member of the 

Spanish Economics Association (Asociación 

Española de Economía). 

 

She is also an associate researcher for CreAM 

(Centre for Research and Analysis of Migration - 

University College of London) and IZA (Institute 

of Labor Economics - Bonn). 

 

She is a member of the Economic Affairs Advisory 

Commission, which advises the Third Vice-

President of the Government of Spain and 

Minister for the Economy and Digital 

Transformation, as well as member of the 

Advisory Commission to the Ministry of Work and 

Social Economy on the matter of Minimum 

Interprofessional Salary. 

 

Academic training 

 

With a PhD in Economics from the University of 

the Basque Country and currently a professor at 

this institution, she has dedicated a large portion 

of her professional life to the study of and search 

for solutions on issues such as immigration, the 

labour market, gender equality and poverty. 

 

She regularly publishes academic articles in 

domestic and international magazines dealing 

with economic subjects, mainly related to labour, 

and participates in conferences and seminars and 

supervises graduate students in their 

dissertations. 

 

Noteworthy experience in the energy and 

industrial engineering sector 

 

She has been a member of the Appointments 

Committee of Iberdrola, S.A. She has also been an 

independent director of Iberdrola España, S.A. 

(Sociedad Unipersonal), the country subholding 

company of the energy businesses in Spain. 

 

Noteworthy experience in other industries 

 

She has been president of the European Society 

for Population Economics and a member of its 

Executive Committee, chair of the Committee on 

the Situation of Women in Economics (COSME), 

and a member of the Economic and Social Council 

(CES). She has also been the secretary of the 

Spanish Economics Association (AEE). 

 

She has also been a member of the Scientific 

Advisory Board of Fundación Gadea and of the 
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Brasil Resseguros, S.A. and is a member of its Risk 

& Solvency Committee and of its Investments, 

Capital Structure and Dividend Committee. 

 

Academic training 

 
Degree in Business Administration from 
Mackenzie University. She attended courses in 
Trade Finance and Corporate Finance at the 
School of Continuing Studies at New York 
University, Leadership at Columbia University 
and International, Global and Multinational 
Business Development at INSEAD Fontainebleau. 
 
Noteworthy experience in the energy and 

industrial engineering sector 

 
She has held the position of independent director 
at Neoenergia S.A., the country subholding 
company of the energy businesses in Brazil. 
 
She has been an independent director and 
member of the audit committee of Companhia 
Distribuidora de Gás do Rio de Janeiro (CEG), the 
main activity of which is the distribution and 
retail sale of natural gas in the State of Rio de 
Janeiro (Brazil). 
 
Noteworthy experience in other industries 

 
She has more than 30 years of experience in the 
domestic and international financial market. 
 
She has been a member of the advisory board of 
Mercado Eletrônico, a company dedicated to 
electronic B2B commerce. 
 
She served for 20 years at S&P Global Ratings. 
She was president of operation in Brazil and 
Argentina, and was Head of the Southern Cone in 
Latin America, Deputy-Head in Latin America, 
board member of BRC Ratings (Colombia) and 
head of Global Development Markets. 
 
Before joining S&P, she also worked at other 
financial institutions such as Chase Manhattan 
and Citibank in the areas of credit and risk 
analysis. At the Commercial Bank of New York, 
she led the Correspondent Banking and Risk 
(Trade Finance) Areas focused on Latin America. 
 
For three years, she was an independent 
consultant in Brazil, having worked on 
privatisation programmes, investments of 
international funds in the Brazilian market, M&A 
and financial engineering projects. 
 

MR ÁNGEL JESÚS ACEBES PANIAGUA Ávila, Spain, 1958 

Other current positions and professional 
activities 
 

He is chairman and founding partner of MA 

Abogados Estudio Jurídico, S.L.P., as well as sole 

director and professional partner of Doble A 
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Name or company name 

of director 

Description of the 

relationship 
Reasoned statement 

No data   

 

 

OTHER EXTERNAL DIRECTORS 

Identify the other external directors, indicate the reasons why they cannot be 

considered either proprietary or independent, and detail their ties with the 

company or its management or shareholders: 

 

Name or 

company name 

of director 

Reasons 

Company, manager 

or shareholder to 

which or to whom 

the director is related 

Profile 

MR IÑIGO 

VÍCTOR DE ORIOL 

IBARRA 

More than 12 

years have 

passed since 

appointment 

 

 

IBERDROLA 

Madrid, Spain, 1962. 

Academic training 
 

Bachelor of Arts in 
International Business from 
Schiller International 
University (Madrid), a 
graduate of the Executive 
Corporate Management 
Programme of IESE Business 
School, and Certified 
European Financial Analyst 
(CEFA) from Instituto Español 
de Analistas Financieros. 

Noteworthy experience in 

the energy and industrial 

engineering sector 

 

He has been chair of 

Electricidad de La Paz, S.A. 

(Bolivia), of Empresa de Luz y 

Fuerza Eléctrica de Oruro, 

S.A. (Bolivia) and of 

Iberoamericana de Energía 

Ibener, S.A. (Chile), as well as 

a member of the board of 

Empresa de Alumbrado 

Eléctrico de Ceuta, S.A., 

Neoenergia S.A. (Brazil) and 

of Empresa Eléctrica de 

Guatemala, S.A. 

 

He has also been a member 

of the Appointments 

Committee and of the 

Sustainable Development 

Committee of Iberdrola, S.A., 

director of Corporate 

Governance for the Americas 

of Iberdrola, S.A., director of 

Management Control at 

Amara, S.A., and a financial 
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analyst in the Financial 

Division and the 

International Division of 

Iberdrola, S.A. 

Noteworthy experience in 

other industries 

He has been chair of Empresa 

de Servicios Sanitarios de Los 

Lagos, S.A. (ESSAL) in Chile. 

MS SAMANTHA 

BARBER 

More than 12 

years have 

passed since 

appointment 

 

IBERDROLA 

Dunfermline, Scotland, 1969. 

Other current positions and 
professional activities 
 

She is the chair of Scottish 

Ensemble, member of the 

Board of Scottish Water and 

chair of its Remuneration 

Committee, mentor member 

of Critical Eye, and member 

of the GlobalScot Network 

and of the Advisory Board for 

the Imperial College London 

MBA. She also performs 

advisory and business 

coaching work. 

 

Academic training 

 

Bachelor of Arts in Applied 

Foreign Languages and 

European Politics from the 

University of Northumbria, 

Newcastle (England, United 

Kingdom) and Post-Graduate 

degree in EU Law from the 

University of Nancy (France). 

 

Noteworthy experience in 

the energy and industrial 

engineering sector 

 

She has been chair of the 

Sustainable Development 

Committee of Iberdrola, S.A., 

as well as a member of the 

Advisory Council of Scottish 

Power Ltd. following the 

integration of the Scottish 

company into the Iberdrola 

group. 

 

Noteworthy experience in 

other industries 

 

She has been a consultant 

within the European 

Parliament, where she 

provided support to the 

Economic and Monetary 

Affairs Committee, a board 
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C.1.9 Indicate the powers, if any, delegated by the Board of Directors to directors or 

Board committees: 

 

Name or company name of director or 

committee 

Brief description 

MR JOSÉ IGNACIO SÁNCHEZ GALÁN The chairman & CEO, as an 

individual decision-making body, 

has all the powers that may be 

delegated under the law and the 

By-Laws. 

Executive Committee All the powers inherent to the 

Board of Directors, except for 

those powers that may not be 

delegated pursuant to law or the 

Governance and Sustainability 

System. 

 

C.1.10 Identify any members of the Board who are also directors, representatives of 

directors or managers in other companies forming part of the listed company's 

group: 

 

Name or company name of 

director 

Company name of the group entity  Position Does the 

director have 

executive 

powers? 

MR JOSÉ IGNACIO 

SÁNCHEZ GALÁN 

AVANGRID, INC. 
Chair No 

MR JOSÉ IGNACIO 

SÁNCHEZ GALÁN 

NEOENERGIA S.A. 
Chair No 

MR JOSÉ IGNACIO 

SÁNCHEZ GALÁN 

SCOTTISH POWER LTD. 
Chair No 

MR FRANCISCO 

MARTÍNEZ CÓRCOLES 

IBERDROLA ESPAÑA, S.A.U.  
Chair No 

MR FRANCISCO 

MARTÍNEZ CÓRCOLES 

IBERDROLA ENERGÍA 

INTERNACIONAL, S.A.U. 
Chair No 

MR FRANCISCO 

MARTÍNEZ CÓRCOLES 

IBERDROLA MÉXICO, S.A. DE 

C.V. 
Director No 

 

C.1.11 List any directors or representatives of legal-person directors of your company 

who are members of the Board of Directors or representatives of legal-person 

directors of other companies listed on regulated markets other than group 

companies of which the company has been informed: 

 

Name or company name of director Company name of the listed 

entity 

Position 

MR MANUEL MOREU MUNAIZ TUBACEX, S.A. Director 

MS NICOLA MARY BREWER AGGREKO PLC Director 

MS REGINA HELENA JORGE 

NUNES 

IRB-BRASIL RESSEGUROS, 

S.A. 
Director 











 Annual Financial Report 2020| Iberdrola, S.A. and subsidiaries 

41 

323 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Describe the evaluation process and the areas evaluated by the Board of 

Directors with or without the help of an external advisor, regarding the 

functioning and composition of the Board and its committees and any other 

area or aspect that has been evaluated. 

- New internal regulation to adapt the governance decision-making 
bodies to the COVID-19 situation. 

- Monitoring of the impact of COVID-19 on the Iberdrola group and on 
the markets in which it operates. 

2. Environmental, social and governance issues during the year: 

- Reformulation and reorganisation of the Corporate Governance System 
into a Governance and Sustainability System, based on environmental, 
social and governance standards. 

- Regular staggered renewal of the Board of Directors with the 
appointments of Ms Nicola Mary Brewer, Ms Regina Helena Jorge 
Nunes and Mr Ángel Jesús Acebes Paniagua. 

- Supervision of the implementation by the subsidiaries of the Proposed 
Purpose and Values of the Iberdrola group. 

- Review of the new features included in the update of the CNMV Good 
Governance Code of Listed Companies and update of the Corporate 
Governance System (now the Governance and Sustainability System). 

Description of the evaluation process and areas evaluated 

The Appointments Committee coordinates the evaluation of the operation of 

the Board of Directors and of the committees thereof on an annual basis, and 

submits to the full Board of Directors the results of said evaluation together 

with a proposed action plan or with any recommendations to correct any 

potential detected deficiencies. 

The evaluation process has a broad scope, including new aspects that were 

added to the scope in 2019 after the publication of Technical Guide 1/2019 

on Nomination and Remuneration Committees published by the CNMV. 

The evaluation for financial year 2020 used PricewaterhouseCoopers 

Asesores de Negocios, S.L. (PwC) as an external adviser in the process. 

The scope of the process in 2020 included the evaluation of the Board of 

Directors, of its committees, of the chairman & CEO and of each of the other 

directors of the Company from the viewpoint of the following dimensions of 

the study: (i) compliance with internal rules and with the CNMV Good 

Governance Code of Listed Companies, (ii) monitoring of corporate 

governance trends, and (iii) analysis of achievement of potential areas for 

progress defined in evaluations from prior years. 

The evaluation of the chairman & CEO was led by the vice-chair/lead 

independent director. 

This process included a comparative analysis of (i) 23 domestic and 

international companies considered to have best practices, and (ii) customary 

comparable companies. 
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C.1.18 Provide details, for years in which the evaluation was carried out with the help 

of an external advisor, of the business relationships that the external advisor 

or company in its group maintains with the company or any company in its 

group. 
 

This evaluation used more than 380 best practices indicators, which were 

assessed using objective and verifiable evidence. All of this was 

supplemented with interviews of the directors by the vice-chair/lead 

independent director in line with the recommendations of the Good 

Governance Code of Listed Companies and of Technical Guide 1/2019 on 

Nomination and Remuneration Committees published by the CNMV. 

The process concluded with a Continuous Improvement Plan, with indicators 

that are evaluated for compliance the following financial year. 

The conclusions of the evaluation process reflect compliance with practically 

all of the indicators, with an alignment of more than 96% in the application 

of the latest international trends and in the development of the areas for 

improvement identified during prior financial years. 

The Continuous Improvement Plan 2021 deriving from the 2020 evaluation 

process focuses on advancing in the following areas, among others: 

Operational aspects 

- Continue with training programmes for the consultative committees in 
order to delve further into topics of interest and provide more varied 
presentations. 

- Update the annual work plan of the committees every six months to 
ensure compliance in all areas of the Continuous Improvement Plan. 

Agenda of the Board of Directors 

- Implementation of strategy and preparation of corporate information 
based on environmental, social and corporate governance (ESG) criteria. 

- Emerging business areas and contribution to sustainability and 
decarbonisation. 

- Strengthening innovation and digitalisation. 

- Monitoring diversity and inclusion. 
At the same time, it is proposed to continue with the further development of 
the capacities of the committees, particularly: 

- To continue improving the Internal Control over Non-Financial 
Information (ICNFR) System to a level of robustness similar to that of 
financial reporting. 

- To continue adjusting published sustainability-related information to 
new standards and trends (Sustainability Accounting Standards Board, 
the Task Force on Climate-related Financial Disclosures, etc). 

- Regular refreshment of the appointments matrix. 
On 23 February 2021 the Board of Directors approved the results of the 
evaluation of financial year 2020 and the Continuous Improvement Plan for 
financial year 2021. 















http://www.cnmv.es/
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Directors upon a proposal of the Appointments Committee from among the 

non-executive directors who are not members of the Executive Committee. 

A majority of its members shall be independent, and at least one of them 

shall be appointed taking into account the knowledge and experience 

thereof in the areas of accounting, audit and risk management. 

Without prejudice to the foregoing, the Board of Directors and the 

Appointments Committee shall endeavour to ensure that all members of 

the Audit and Risk Supervision Committee, and especially the chair thereof, 

have the expertise, qualifications and experience appropriate for the duties 

they are called upon to perform in the area of accounting, auditing and 

management of risks, both financial and non-financial, that at least one of 

them has experience in information technology, and that as a whole the 

members of the Audit and Risk Supervision Committee have relevant 

technical knowledge in the finance and internal control area, as well as in 

relation to the energy sector. 

The Board of Directors shall appoint a chair of the Committee from among 

the independent directors forming part thereof, as well as its secretary, who 

need not be a director. 

The members of the Audit and Risk Supervision Committee shall be 

appointed for a maximum term of four years and may be re-elected on one 

or more occasions for terms of the same maximum length. The chair shall 

hold office for a maximum period of four years, after which period the 

director who has held office as such may not be re-elected until the passage 

of at least one year from ceasing to act as such. 

A valid quorum shall be established with the attendance at the meeting, in 

person or by proxy, of a majority of its members, and resolutions shall be 

adopted by an absolute majority of votes of the members present at the 

meeting in person or by proxy. 

The duties of the Committee are provided and are further developed in the 

Regulations of the Board of Directors, as well as in the Regulations of the 

Audit and Risk Supervision Committee. 

The most relevant activities performed by this Committee during financial 

year 2020 are described in the Activities Report of the Board of Directors 

and of the Committees thereof 2020, available at www.iberdrola.com. 

Identify the directors who are member of the audit committee and have been 

appointed taking into account their knowledge and experience in accounting 

or audit matters, or both, and state the date on which the Chairperson of this 

committee was appointed. 

Name of directors with experience MR XABIER SAGREDO ORMAZA AND 

MS REGINA HELENA JORGE NUNES 

Date of appointment of the chairperson 
19/02/2019 

 

 

http://www.iberdrola.com/
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SUSTAINABLE DEVELOPMENT COMMITTEE 

 

Name Position Category  

MS SARA DE LA RICA 

GOIRICELAYA 

Chair Independent 

MS SAMANTHA BARBER Member Other external 

MS NICOLA MARY BREWER Member Independent 

 

% of executive directors 0.00 

% of proprietary directors 0.00 

% of independent directors 66.67 

% of other external directors 33.33 

 

Explain the functions assigned to this committee and describe the rules 
and procedures for its organisation and functioning. For each of these 
functions, briefly describe its most important actions during the year 
and how it has exercised in practice each of the functions assigned to it 
by law, in the articles of association or in other corporate resolutions. 

 
The Sustainable Development Committee is an internal informational and 

consultative body. 

The Committee shall be composed of a minimum of three and a maximum 

of five directors appointed by the Board of Directors upon a proposal of the 

Appointments Committee, from among the non-executive directors. 

A majority of the members of the Sustainable Development Committee 

must be classified as independent. The Board of Directors shall appoint a 

chair of the Committee from among the members forming part thereof, as 

well as its secretary, who need not be a director. 

The members of the Sustainable Development Committee shall be 

appointed for a maximum term of four years and may be re-elected on one 

or more occasions for terms of the same maximum length. 

A valid quorum shall be established with the attendance at the meeting, in 

person or by proxy, of a majority of its members, and resolutions shall be 

adopted by an absolute majority of votes of the members present at the 

meeting in person or by proxy. 

The duties of the Committee are further developed in the Regulations of the 

Board of Directors, as well as in the Regulations of the Sustainable 

Development Committee. 

The most relevant activities performed by this Committee during financial 

year 2020 are described in the Activities Report of the Board of Directors 

and of the Committees thereof 2020, available at www.iberdrola.com. 

 

 

 

 

http://www.iberdrola.com/
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APPOINTMENTS COMMITTEE  

 

Name Position Category 

MS MARÍA HELENA ANTOLÍN 

RAYBAUD 

Chair Independent 

MR ANTHONY L. GARDNER Member Independent 

MR ÁNGEL JESÚS ACEBES 

PANIAGUA 

Member Independent 

 

% of executive directors 0.00 

% of proprietary directors 0.00 

% of independent directors 100.00 

% of other external directors 0.00 

 

Explain the functions assigned to this committee, including where applicable 

those that are additional to those prescribed by law, and describe the rules 

and procedures for its organisation and functioning. For each of these 

functions, briefly describe its most important actions during the year and how 

it has exercised in practice each of the functions assigned to it by law, in the 

articles of association or in other corporate resolutions. 

The Appointments Committee is an internal informational and consultative 

body. 

The Committee shall be composed of a minimum of three and a maximum 

of five directors appointed by the Board of Directors upon a proposal of the 

Appointments Committee, from among the non-executive directors. 

A majority of the members of the Appointments Committee must be 

classified as independent. The Board also appoints the chair thereof from 

among the independent directors forming part thereof, as well as its 

secretary, who need not be a director. 

The Board of Directors shall endeavour to ensure that the members of the 

Committee have such expertise, qualifications and experience as are 

required by the duties they are called upon to perform, particularly in the 

following areas: corporate governance, strategic human resources analysis 

and evaluation, selection of directors and management personnel, and 

performance of senior management duties. 

The members of the Appointments Committee shall be appointed for a 

maximum term of four years and may be re-elected on one or more 

occasions for terms of the same maximum length. 

A valid quorum shall be established with the attendance at the meeting, in 

person or by proxy, of a majority of its members, and resolutions shall be 

adopted by an absolute majority of votes of the members present at the 

meeting in person or by proxy. 
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The duties of the Committee are further developed in the Regulations of the 

Board of Directors, as well as in the Regulations of the Appointments 

Committee. 

The most relevant activities performed by this Committee during financial 

year 2020 are described in the Activities Report of the Board of Directors 

and of the Committees thereof 2020, available at www.iberdrola.com. 

 

 

REMUNERATION COMMITTEE 

 

Name Position Category 

MR JUAN MANUEL GONZÁLEZ 

SERNA 

Chair Independent 

MR MANUEL MOREU MUNAIZ Member Independent 

MR IÑIGO VÍCTOR DE ORIOL 

IBARRA 

Member Other external 

 

% of proprietary directors 0.00 

% of independent directors 66.67 

% of other external directors 33.33 

 

Explain the functions assigned to this committee, including where applicable 

those that are additional to those prescribed by law, and describe the rules 

and procedures for its organisation and functioning. For each of these 

functions, briefly describe its most important actions during the year and how 

it has exercised in practice each of the functions assigned to it by law, in the 

articles of association or in other corporate resolutions. 

The Remuneration Committee is an internal informational and consultative 

body. 

The Committee shall be composed of a minimum of three and a maximum 

of five directors appointed by the Board of Directors upon a proposal of the 

Appointments Committee, from among the non-executive directors. 

A majority of the members of the Remuneration Committee must be 

classified as independent. The Board also appoints the chair thereof from 

among the independent directors forming part thereof, as well as its 

secretary, who need not be a director. 

The Board of Directors shall endeavour to ensure that the members of the 

Committee have such expertise, qualifications and experience as are 

required by the duties they are called upon to perform, and particularly 

regarding corporate governance, policy design and remuneration plans for 

directors and senior management. 

The members of the Remuneration Committee shall be appointed for a 

maximum term of four years and may be re-elected on one or more 

occasions for terms of the same maximum length. 

http://www.iberdrola.com/
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A valid quorum shall be established with the attendance at the meeting, in 

person or by proxy, of a majority of its members, and resolutions shall be 

adopted by an absolute majority of votes of the members present at the 

meeting in person or by proxy. 

The duties of the Committee are further developed in the Regulations of the 

Board of Directors, as well as in the Regulations of the Remuneration 

Committee. 

The most relevant activities performed by this Committee during financial 

year 2020 are described in the Activities Report of the Board of Directors 

and of the Committees thereof 2020, available at www.iberdrola.com. 

 

 

EXECUTIVE COMMITTEE 

 

Name Position Category 

MR JOSÉ IGNACIO SÁNCHEZ GALÁN Chair Executive 

MR JUAN MANUEL GONZÁLEZ SERNA Member Independent 

MR MANUEL MOREU MUNAIZ Member Independent 

MS SAMANTHA BARBER Member Other external 

MR ÁNGEL JESÚS ACEBES PANIAGUA Member Independent 

 

% of executive directors 20.00 

% of proprietary directors 0.00 

% of independent directors 60.00 

% of other external directors 20.00 

 

Explain the functions delegated or assigned to this committee, other than 

those that have already been described in Section C.1.9, and describe the rules 

and procedures for its organisation and functioning. For each of these 

functions, briefly describe its most important actions during the year and how 

it has exercised in practice each of the functions assigned to it by law, in the 

articles of association or in other corporate resolutions. 

The Executive Committee is assigned all the powers of the Board of 

Directors, except for those powers that may not be delegated pursuant to 

legal or by-law restrictions. The chairman of the Board of Directors and the 

chief executive officer, if any, are members in all cases. The secretary of the 

Board of Directors acts as secretary of the Committee. 

The Executive Committee shall meet as many times as deemed necessary by 

the chair thereof. It shall also meet when so requested by a minimum of two 

of the directors forming part thereof. 

Resolutions of the Committee shall be adopted by absolute majority of its 

members who are present at the meeting in person or by proxy. 

The duties of this Committee consist of making proposals to the Board of 

Directors regarding strategic decisions, investments and divestitures that 

http://www.iberdrola.com/
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are significant for the Company or the group, assessing their conformity to 

the current budget and strategic plans and analysing and monitoring 

business risks. It also provides assistance to the Board of Directors in the 

ongoing supervision of compliance with the principles governing the 

organisation and the coordination of the group and the strategic goals 

thereof. 

The most relevant activities performed by this Committee during financial 
year 2020 are described in the Activities Report of the Board of Directors 
and of the Committees thereof 2020, available at www.iberdrola.com. 

 

C.2.2 Complete the following table with information regarding the number of female 

directors who were members of Board committees at the close of the past four 

years: 

 Number of female directors 

 Year 2020 Year 2019 Year 2018 Year 2017 

 Number % Number % Number % Number % 

Audit and Risk 

Supervision Committee 
1 33.33 2 50.00 2 50.00 2 50.00 

Sustainable 

Development 

Committee 

3 100.00 2 66.67 1 33.33 1 33.33 

Appointments 

Committee 
1 33.33 1 33.33 1 33.33 1 33.33 

Remuneration 

Committee 
0 0.00 1 33.33 1 33.33 1 33.33 

Executive Committee 1 20.00 2 50.00 2 40.00 2 40.00 

 

C.2.3 Indicate, where applicable, the existence of any regulations governing Board 

committees, where these regulations are to be found, and any amendments 

made to them during the year. Also indicate whether any annual reports on the 

activities of each committee have been voluntarily prepared. 

 

The committees of the Board are governed by the Regulations of the Board 

of Directors. Each of the consultative committees also has its own 

regulations, available at www.iberdrola.com, where one can also find the 

Activities Report of the Board of Directors and of the Committees thereof. 

Within the process of ongoing review of the Governance and Sustainability 

System, apart from technical improvements, there have been amendments 

of the regulations of the various consultative committees in order to 

regulate the holding of meetings by remote means of communication. The 

Regulations of the Audit and Risk Supervision Committee were updated to 

regulate the functional subordination of the Risk Management and Internal 

Assurance Division to this committee. 

http://www.iberdrola.com/
http://www.iberdrola.com/
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Independently of the process of certification followed in the countries, 
businesses and corporate areas, the ARSC, with the support of the Internal 
Audit Area, performs a quarterly global review of the financial information, 
ensuring that the half-yearly financial reports and quarterly management 
statements are prepared using the same accounting standards as the 
annual financial reports, and verifies the proper definition of the scope of 
consolidation and the correct application of generally accepted accounting 
principles and international financial reporting standards. 

F.3.2. Internal IT control policies and procedures (access security, control of 

changes, system operation, operational continuity and segregation of 

duties, among others) which support significant processes within the 

company relating to the preparation and publication of financial 

information. 

The controls considered to mitigate or manage the risks of error in financial 
reporting include some relating to the most significant software 
applications, like the controls relating to user access permissions or those 
relating to the integrity of the transfer of information between 
applications, control of operations and change management. 

In addition, the Iberdrola group has internal control guidelines and 
procedures regarding IT systems in relation to the acquisition and 
development of software, the acquisition of systems infrastructure, the 
installation and testing of software, change management, management of 
service levels, management of third-party services, security of the systems 
and access thereto, incident management, transaction management, 
continuity of operations and the segregation of functions. 

These guidelines and procedures (which in some cases are different based 
on geographic area or type of solution, and are in a process of progressive 
homogenisation) are applied to all IT systems that support the relevant 
process of generation of financial information, and to the infrastructure 
required for the operation thereof. 

The Iberdrola group also has an Information Technologies (IT) Policy that 
contemplates the management of risks associated with the use, ownership, 
operation, participation, influence and adoption of specific information 
technology or the processes for the management and control thereof. 

Thus, there is a model of general controls integrated within the risk 
management model that allows for a global evaluation of the risks related 
to information technology. 

Both the risk model and the IT controls are based on and aligned with 
market best-practices, like COBIT5 and COSO. The evolution thereof over 
the long term is maintained by including the new needs arising from the 
changing regulatory compliance framework that applies to the IT systems 
and services, as well as the recommendations and guidelines of auditors 
and relevant third parties. 

As part of the general IT controls model, there is a regular evaluation of the 
effectiveness of the information technology controls in the area of financial 
systems, adopting the appropriate measures if any incident is detected. 

On an annual basis, the heads of the IT systems of the Iberdrola group 
certify the effectiveness of the internal controls established regarding 
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financial information. This certification covers all systems declared to be 
within the scope of the external financial auditing, as well as others deemed 
to be relevant, by the corresponding business organisations within the 
group. 

For financial year 2020, the total number of systems covered by the IT 
controls system was 51, on which a model of 26 controls was applied, most 
of which are evaluated and applied by the Systems Division, and in some 
cases by other business organisations. The frequency of the evaluation is 
annual or biannual, depending on the nature of the control, and it is 
performed using a principle of sampling of all of the relevant evidence in 
each case. The entire process of evaluating the IT controls is supported by 
a GRC system and is supervised annually by the Internal Audit Area. 

F.3.3. Internal control policies and procedures for overseeing the management of 

activities subcontracted to third parties, as well as of those aspects of 

assessment, calculation or valuation entrusted to independent experts, 

which may materially affect financial statements. 

In general terms, the Iberdrola group does not have significant functions 
subcontracted to third parties with a direct impact on financial information. 
The evaluations, calculations or assessments entrusted to third parties that 
could materially affect the financial statements are considered to be 
activities relevant to the generation of financial information leading to the 
identification of any priority risks of error, which involves the design of 
associated internal controls. These controls cover the internal analysis and 
approval of fundamental assumptions to be used, as well as the review of 
the evaluations, calculations or assessments made by outside parties, by 
comparing them to the calculations made internally. 

 

F.4 Information and communication 

 

Report on whether the company has at least the following, describing their main 

characteristics: 

F.4.1. A specifically assigned function for defining and updating accounting policies 

(accounting policy area or department) and resolving doubts or conflicts 

arising from their interpretation, maintaining a free flow of information to 

those responsible for operations in the organisation, as well as an up-to-date 

accounting policy manual distributed to the business units through which 

the company operates. 

The Accounting Practice Division, which reports to the Administration and 
Control director, is responsible for defining and updating the accounting 
policies, as well as for resolving questions or conflicts arising from the 
interpretation thereof. It maintains fluid communication with the heads of 
operation of the organisation, and particularly with the heads of the 
accounting functions. 

It publishes a bulletin on a quarterly basis that is broadly distributed within 
the group regarding new accounting developments deriving from the IFRS, 
which includes updates on standards (standards that have entered into 
effect, drafts issued, standards issued, standards approved by the European 
Union, new standards and expected drafts, as well as existing standards) 

















































 Annual Financial Report 2020| Iberdrola, S.A. and subsidiaries 

114 

396 

Annex to ACGR 2020: 
 
SECTION C.1.26 

Below is the data on attendance of each and every one of the directors at the meetings of the Board 
of Directors and its committees during financial year 2020. Proxies granted with specific voting 
instructions are considered to be attendances. 

 

Directors Board 
Committees 

EC ARSC AC RC SDC 

MR JOSÉ IGNACIO 

SÁNCHEZ GALÁN 
9/9 16/16     

MR JUAN MANUEL 

GONZÁLEZ SERNA 
9/9 12/12   11/11  

MR IÑIGO VÍCTOR DE 

ORIOL IBARRA 
9/9   7/7 6/6 6/6 

MS SAMANTHA 

BARBER 
9/9 16/16    11/11 

MS MARÍA HELENA 

ANTOLÍN RAYBAUD 
9/9   8/8   

MR JOSÉ WALFREDO 

FERNÁNDEZ 
9/9  11/11    

MR MANUEL MOREU 

MUNAIZ 
9/9 16/16   11/11  

MR XABIER SAGREDO 

ORMAZA 
9/9  11/11    

MR FRANCISCO 

MARTÍNEZ CÓRCOLES 
9/9      

MR ANTHONY L. 

GARDNER 
9/9   8/8   

MS SARA DE LA RICA 

GOIRICELAYA 
9/9     11/11 

MS NICOLA MARY 

BREWER 
6/6     5/5 

MS REGINA HELENA 

JORGE NUNES 
6/6  7/7    

MR ÁNGEL JESÚS 

ACEBES PANIAGUA 
1/1 3/3  1/1   

MS INÉS MACHO 

STADLER 
3/3 4/4   5/5  

MS GEORGINA KESSEL 

MARTÍNEZ 
8/8  9/9    

MS DENISE MARY 

HOLT 
3/3  4/4    
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Notes: 

The denominator indicates the number of meetings held during the period of the year in which 

the director served as such or as a member of the respective committee. 

EC: Executive Committee. 

ARSC: Audit and Risk Supervision Committee. 

AC: Appointments Committee. 

RC: Remuneration Committee. 

SDC: Sustainable Development Committee. 
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Certificate drafted by the secretary of the Board of Directors to put on record that the directors Ms Nicola Mary Brewer, 
Ms Samantha Barber, Ms Regina Helena Jorge Nunes, Mr Anthony Luzzato Gardner and Mr José Walfredo Fernández, 
do not sign by reason of them attending to the meeting using remote communication systems, with the director Mr Juan 
Manuel González Serna signing in lieu of the directors Ms Nicola Mary Brewer and Ms Samantha Barber, the director 
Ms María Helena Antolín Raybaud signing in lieu of the directors Ms Regina Helena Jorge Nunes and Mr Anthony 
Luzzato Gardner and the director Mr Xabier Sagredo Ormaza signing in lieu of the director Mr José Walfredo Fernández, 
all following the express instructions issued for such purposes by the referred directors, who attended the meeting using 
remote communication systems. 

 


	Annual financial information Iberdrola, S.A. and subsidiaries
	Annual financial information Iberdrola, S.A. and subsidiaries
	Independent Auditor’s Report on the Consolidated Annual Accounts 
	REPORT ON THE CONSOLIDATED ANNUAL ACCOUNTS 




