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Legal notice
DISCLAIMER
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the first semester of the 2021 fiscal year. 
As a consequence, thereof, this document may not be disclosed or published, nor used by any other person or entity, for any other reason without the express 
and prior written consent of Iberdrola, S.A. 
Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above.
The information and any opinions or statements made in this document have not been verified by independent third parties; therefore, no express or implied 
warranty is made as to the impartiality, accuracy, completeness or correctness of the information or the opinions or statements expressed herein.
Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola Group or its affiliates assume liability of any kind, whether for negligence or any 
other reason, for any damage or loss arising from any use of this document or its contents.
Neither this document nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or agreement.
Information in this document about the price at which securities issued by Iberdrola, S.A. have been bought or sold in the past or about the yield on securities 
issued by Iberdrola, S.A. cannot be relied upon as a guide to future performance.

IIMPORTANT INFORMATION
This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of (i) the restated text of the 
Securities Market Law approved by Royal Legislative Decree 4/2015, of 23 October; (ii) Regulation (EU) 2017/1129 of the European Parliament and of the 
Council, of 14 June 2017, on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing 
Directive 2003/71/EC; (iii) Royal Decree-Law 5/2005, of 11 March; (iv) Royal Decree 1310/2005, of 4 November; and (v) their implementing regulations.
In addition, this document does not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities, nor 
a request for any vote or approval in any other jurisdiction.
The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an effective registration statement under the 
Securities Act of 1933 or pursuant to a valid exemption from registration.  The shares of Iberdrola, S.A. may not be offered or sold in Brazil except under the 
registration of Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a public offering of depositary receipts of its shares, pursuant to the 
Capital Markets Act of 1976 (Federal Law No. 6,385 of December 7, 1976, as further amended), or pursuant to a valid exemption from registration of the offering.
This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the consolidated financial results of Iberdrola, S.A. 
and was prepared and is presented in accordance with the International Financial Reporting Standards (“IFRS”). This document does not contain, and the 
information presented herein does not constitute, an earnings release or statement of earnings of Avangrid, Inc. (“Avangrid”) or Avangrid’s financial results. 
Neither Avangrid nor its subsidiaries assume responsibility for the information presented herein, which was not prepared and is not presented in accordance 
with United States Generally Accepted Accounting Principles (“U.S. GAAP”), which differs from IFRS in a number of significant respects. IFRS financial results 
are not indicative of U.S. GAAP financial results and should not be used as an alternative to, or a basis for anticipating or estimating, Avangrid’s financial results. 
For information regarding Avangrid’s financial results for the first semester of the 2021 fiscal year, please see the press release Avangrid issued on July 20, 
2021, which is available on its investor relations website at www.avangrid.com and the Securities and Exchange Commission (“SEC”) website at www.sec.gov.
In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”) for the purposes 
of Commission Delegated Regulation (EU) 2019/979, of March 14, 2019 and as defined in the Guidelines on Alternative Performance Measures issued by the 
European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures that have been calculated using 
the financial information from Iberdrola, S.A. and the companies within its group, but that are not defined or detailed in the applicable financial information 
framework. These APMs are being used to allow for a better understanding of the financial performance of Iberdrola, S.A. but should be considered only as 
additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover, the way Iberdrola, S.A. defines and calculates 
these APMs may differ from the way these are calculated by other companies that use similar measures, and therefore they may not be comparable. Finally, 
please consider that certain of the APMs used in this presentation have not been audited. Please refer to this presentation and to the corporate website (www.
iberdrola.com) for further details of these matters, including their definition or a reconciliation between any applicable management indicators and the financial 
data presented in the consolidated financial statements prepared under IFRS.
This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of Neoenergia S.A. 
(“Neoenergia”) or Neoenergia’s financial results. Neither Neoenergia nor its subsidiaries assume responsibility for the information presented herein. For 
information regarding Neoenergia’s financial results for the first semester of the 2021 fiscal year, please see the press release Neoenergia issued on July 20, 
2021, which is available on its investor relations website at ri.neoenergia.com and the Brazilian Comissão de Valores Mobiliários (“CVM”) website at www.
cvm.gov.br.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their 
underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, capital expenditures, synergies, products 
and services, and statements regarding future performance. Forward-looking statements are statements that are not historical facts and are generally identified 
by the words “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions.
Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, S.A. 
shares are cautioned that forward-looking information and statements are subject to various risks and uncertainties, many of which are difficult to predict and 
generally beyond the control of Iberdrola, S.A., that could cause actual results and developments to differ materially from those expressed in, or implied or 
projected by, the forward-looking information and statements. These risks and uncertainties include those discussed or identified in the documents sent by 
Iberdrola, S.A. to the Spanish Comisión Nacional del Mercado de Valores, which are accessible to the public.
Forward-looking statements are not guaranteeing of future performance. They have not been reviewed by the auditors of Iberdrola, S.A. You are cautioned 
not to place undue reliance on the forward-looking statements, which speak only as of the date they were made. All subsequent oral or written forward-looking 
statements attributable to Iberdrola, S.A. or any of its members, directors, officers, employees or any persons acting on its behalf are expressly qualified in their 
entirety by the cautionary statement above. All forward-looking statements included herein are based on information available to Iberdrola, S.A. on the date 
hereof. Except as required by applicable law, Iberdrola, S.A. does not undertake any obligation to publicly update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise.
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Chairman’s key points

These results have come about through an unprecedented investment 
effort. In a very challenging period, we have accelerated investment 
in networks, renewables and storage, promoting economic activity 
and helping to create quality jobs around the world.

Ignacio Galán  
Chairman & CEO of Iberdrola

www.iberdrola.com

Shareholder remuneration in 2021

Iberdrola increases shareholder remuneration by 5.5%
Among the resolutions adopted at the last 2021 General Meeting, item 17 on the agenda was 
approved with 99.17% of votes in favor, corresponding to shareholder remuneration to be charged 
to 2020 and paid in 2021. Therefore, the minimum total shareholder remuneration was set at €0.42 
gross per share. 

Of this amount, €0.168 gross per share was already distributed in the form of an interim dividend last 
February. €0.254 gross euros per share will be paid in July (9.5% more than the final dividend paid 
in 2020). 

Therefore, the total shareholder remuneration paid in 2021 against 2020 results will be €0.422 
gross per share, an increase of 5.5% compared to the 2020 remuneration.

The “Iberdrola Remuneración Flexible” system allows shareholders to choose or combine three 
options for the payment of the dividend, which in this latest edition of July 2021 were as follows: 

1. Receive one new Iberdrola share free of charge for every 40 free-of-charge allocation rights. 

2. Receive cash by selling their free-of-charge allocation rights on the market.

3. Receive cash through the payment of the final dividend of €0.254 gross per share.

En este sentido, durante la pasada Junta de Accionistas se aprobó la amortización de acciones 
necesaria para cumplir este objetivo, que asciende a 178.156.000 acciones y se corresponde con el 
2,78% del capital, y que se llevó a cabo el 2 de julio de 2021. 

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

• Dividend growth in line with the company’s results, establishing the pay-out on net earnings 
per share between 65% and 75%.

• Dividend floor for the period 2020-2022 of €0.40 per share, while for the period 2023-2025, 
this floor will be increased by 10% to €0.44 gross per share.

• Shareholder optionality is maintained through the “Iberdrola Flexible Remuneration” 
programme, including share buybacks.

For the financial year 2021, the dividend per share (DPS) is expected to amount to €0.44 gross.

“

“

Iberdrola achieves adjusted net profit 
of €1,844 million (+8.4%) in the first 
half of the year
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Number for Shareholders (in Spain) / 900 10 00 19 (toll free)
Number for Shareholders (UK) Calls to this number are charged at 8p per minute
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Number for Shareholders (US) / 1 (866) 726 8237 (toll free)

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

For further information on Iberdrola,
please visit: www.iberdrola.com 
 Access to the Shareholders  Quarterly 
Bulletins and Iberdrola  Group 
quarterly information  by capturing the 
corresponding    QR code throught your
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to 2020 and paid in 2021. Therefore, the minimum total shareholder remuneration was set at €0.42 
gross per share. 

Of this amount, €0.168 gross per share was already distributed in the form of an interim dividend last 
February. €0.254 gross euros per share will be paid in July (9.5% more than the final dividend paid 
in 2020). 

Therefore, the total shareholder remuneration paid in 2021 against 2020 results will be €0.422 
gross per share, an increase of 5.5% compared to the 2020 remuneration.

The “Iberdrola Remuneración Flexible” system allows shareholders to choose or combine three 
options for the payment of the dividend, which in this latest edition of July 2021 were as follows: 

1. Receive one new Iberdrola share free of charge for every 40 free-of-charge allocation rights. 

2. Receive cash by selling their free-of-charge allocation rights on the market.

3. Receive cash through the payment of the final dividend of €0.254 gross per share.

En este sentido, durante la pasada Junta de Accionistas se aprobó la amortización de acciones 
necesaria para cumplir este objetivo, que asciende a 178.156.000 acciones y se corresponde con el 
2,78% del capital, y que se llevó a cabo el 2 de julio de 2021. 

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

• Dividend growth in line with the company’s results, establishing the pay-out on net earnings 
per share between 65% and 75%.

• Dividend floor for the period 2020-2022 of €0.40 per share, while for the period 2023-2025, 
this floor will be increased by 10% to €0.44 gross per share.

• Shareholder optionality is maintained through the “Iberdrola Flexible Remuneration” 
programme, including share buybacks.

For the financial year 2021, the dividend per share (DPS) is expected to amount to €0.44 gross.

“

“

Iberdrola achieves adjusted net profit 
of €1,844 million (+8.4%) in the first 
half of the year

  

smartphone or tablet     
 

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

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

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

For further information on Iberdrola,
please visit: www.iberdrola.com 
 Access to the Shareholders  Quarterly 
Bulletins and Iberdrola  Group 
quarterly information  by capturing the 
corresponding    QR code throught your
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Iberdrola shares 
1H 2021 1H 2020

Number of outstanding shares 6,418,156,000 6,453,592,000
Period-end closing price 10.280 10.320
Average price for the period 11.097 9.580
Average daily volume 13,580,128 22,590,991
Maximum volume (19-03-2021 / 20-03-2020) 48,728,175 73,587,123
Minimum volume (03-05-2021 / 25-05-2020) 3,983,299 7,186,373
Dividends paid (€) 0.168 0.173
      Gross interim (08-02-2021 / 05-02-2020) (1) 0.168 0.168
      Shareholders' meeting attendance bonus 0.000 0.005
Dividend yield (2) 3.89% 3.61%
(1) Purchase price of rights guaranteed by Iberdrola.
(2) Dividends paid in the last 12 months and attendance bonus / period-end share price.

Stock Market Data 
1H 2021   1H 2020

Market Capitalisation €Mn 65,979 66,601
Earnings per share (6,418,156,000 shares at 30/06/2021 and 
6,453,592,000 shares at 30/06/2020)

€ 0.239 0.291

Net operating cash flow per share € 1.33 1.26
P.E.R. x 20.87 18.32

www.iberdrola.com

Improvement in key credit metrics
The Group’s solid operating performance is fully 
reflected in cash flow generation, which reached 
€4,246 million in the first half of the year.

As a result, financial ratios improved, notably 
“FFO/adjusted net debt” increased by 160 basis 
points to 23.6%. 

The Group has adequate and diversified liquidity 
amounting to €17.6 billion and covers 21 months 
of financing needs. It is a leader in green financing.

Adjusted net debt fell to €36.58 billion. 

Net profit reached Eur 1,844.4 million
Reported net profit amounted to €1,531.3 mi-
llion.

Stripping out extraordinary effects (COVID-19, 
deferred taxes in the UK and reversal of the 
hydroelectric levy in Spain), adjusted net profit 
at the end of the first half amounted to €1,844.4 
million (+8.4%). 

www.iberdrola.comwww.iberdrola.com

Highlights of the period

El EBITDA crece un 10%
Iberdrola’s EBITDA in the first half of 2021
increased by 10% to €5,444 million. It was
impacted by the COVID effect and the impact of
the reversal of the hydroelectric levy in Spain in
2013 and 2014.

By businesses, the reported EBITDA of the
Networks business increased by 10.6% to
€2,567.9 million, driven by the solid operating
performance in all countries thanks to the
regulatory frameworks and higher investments. 

Renewables increased 63.0% to €2,005.2 
million, driven by the contribution of the new assets in operation and the higher output from existing 
assets due to improved availability and load factors. 

The Generation and Supply business achieved a reported EBITDA of €808.3 million.
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Involvement of shareholders
The General Shareholders’ Meeting took 
place on 18 June 2021. For the second year 
and due to the health situation, it was held 
remotely.
Iberdrola has been committed for years to 
strengthening dialogue with its more than 
600,000 shareholders and to achieving their 
maximum involvement in the most significant 
decisions of the Company. To achieve this, 
digitalisation has been a key tool that has 
made it possible to introduce innovations and 
constant improvements.
Iberdrola was the first first Ibex 35 company
to allow its shareholders to exercise their 
voting and proxy rights using a QR code, 
therefore establishing direct interaction 
between the shareholder and the company.

With this new option, we managed to enable all possible participation channels; through a call, by 
WhatsApp, by post, email, by mobile phone, by computer, etc. This, together with the involvement of all 
our shareholders gave a good result in terms of participation.
With regard to participation, which as you know is a priority for Iberdrola, the Meeting was constituted with 
the attendance of a total of 4,224,969,018 shares (414,298,800 present and 3,810,670,218 represented), 
reaching a quorum of 65.83% of the share capital (6.46 % present and 59.37% represented).
All the proposals made by the Board were passed by a large majority of votes in favour.
Once again, we would like to thank our shareholders and the entire investment community for the trust 
they have placed in us.

Climate Action Plan
Thanks to the support received, Iberdrola has become the first energy company in Spain to include 
its commitment to the fight against climate change in its Bylaws, adding the obligation to have a 
Climate Action Plan. This agenda item received the support of 97% of the quorum and the Company is 
particularly proud of the involvement of shareholders on this issue.

Massive support for the Group’s management  
All the proposed blocks of agreements have been endorsed with an affirmative vote of more than 90%. 
By theme, these are the percentages of support received:

• Management results: 98.52%
• Governance and sustainability system: 98.48%
• Shareholder remuneration: 99.49%
• Board of Directors:  94.23%
• Authorisations and delegation of powers:  99.68%
• Consultative votes:  91.67%

1,701.6

1,844.4+8.4%

June 2020 June 2021

H1 2020 Reported Net Profit excludes hybrid bonds coupon previously included, Spanish hydro 
canon reversal and UK deferred taxes impact.H1 2020 adjustments: COVID impact, Siemens 
Gamesa and net tax impacts 

 ADJUSTED NET PROFIT (EUR M) 

RESULTS

Sustainability: a 
business model 
in line with best 
practices

SOCIAL

•
•
•
• >50 hours of training per employee

GOVERNANCE

• Governance and Sustainability system internationally recognized 
• Reflecting best practices in Diversity & Inclusion 
• Climate Action Plan included in By-laws 

ENVIRONMENT

since January 2020 

Record purchases awarded since beginning 2020: Eur 18 Bn
Supporting 400,000 jobs globally
6,000 new hires 

• All our coal and fuel oil plants closed
• Emissions of 43 g/kWh, in the first half of 2021 
• Zero emissions by 2030, 20 years ahead of EU target
• Largest corporate issuer of green bonds worldwide 
• Pioneer in implementing TFCD recommendations 
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Record purchases awarded since beginning 2020: Eur 18 Bn
Supporting 400,000 jobs globally
6,000 new hires 

• All our coal and fuel oil plants closed
• Emissions of 43 g/kWh, in the first half of 2021 
• Zero emissions by 2030, 20 years ahead of EU target
• Largest corporate issuer of green bonds worldwide 
• Pioneer in implementing TFCD recommendations 
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EBITDA BREAKDOWN BY BUSINESS 

Renewables 37% 

Generation 15% 
& Supply 

48% Networks 5,444 
EUR M 

Record investments of Eur 4,909 million
Gross investments continued to accelerate, growing 37% to reach a record half-year figure of €4,909 
million. 

By business, 45% of the total was invested
in the renewable business, with more than 
8,500 MW already under construction, and 
46% of the total in the networks business, in 
line with the plan.

In the first half of the year, Iberdrola has 
80% of the capacity planned for 2025 under 
construction or ready for construction: 2,894 
MW onshore wind, 6,570 MW offshore wind, 
10,894 MW photovoltaic, 1,200 MW hydro 
and 391 MW in batteries.

This investment plan is the result of the
constant effort to develop a diversified and quality portfolio of projects as the main backbone for future 
growth. 

H1 GROSS INVESTMENTS BY BUSINESS 

4,909 
EUR M 

Renewables 45% 

Generation 8% 
& Supply 

46% Networks 

1% Corporate & other 
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Iberdrola shares 
 1H 2021 1H 2020

Number of outstanding shares 6,418,156,000 6,453,592,000
Period-end closing price 10.280 10.320
Average price for the period 11.097 9.580
Average daily volume 13,580,128 22,590,991
Maximum volume (19-03-2021 / 20-03-2020) 48,728,175 73,587,123
Minimum volume (03-05-2021 / 25-05-2020) 3,983,299 7,186,373
Dividends paid (€) 0.168 0.173
      Gross interim (08-02-2021 / 05-02-2020) (1)  0.168 0.168
      Shareholders' meeting attendance bonus 0.000 0.005
Dividend yield (2) 3.89% 3.61%
(1) Purchase price of rights guaranteed by Iberdrola.
(2) Dividends paid in the last 12 months and attendance bonus / period-end share price.

Stock Market Data 
   1H 2021   1H 2020

Market Capitalisation €Mn 65,979 66,601
Earnings per share (6,418,156,000 shares at 30/06/2021 and 
6,453,592,000 shares at 30/06/2020)

€ 0.239 0.291

Net operating cash flow per share € 1.33 1.26
P.E.R. x 20.87 18.32
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Improvement in key credit metrics
The Group’s solid operating performance is fully 
reflected in cash flow generation, which reached 
€4,246 million in the first half of the year.

As a result, financial ratios improved, notably 
“FFO/adjusted net debt” increased by 160 basis 
points to 23.6%. 

The Group has adequate and diversified liquidity 
amounting to €17.6 billion and covers 21 months 
of financing needs. It is a leader in green financing.

Adjusted net debt fell to €36.58 billion. 
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Highlights of the period

El EBITDA crece un 10%
Iberdrola’s EBITDA in the first half of 2021 
increased by 10% to €5,444 million. It was 
impacted by the COVID effect and the impact of 
the reversal of the hydroelectric levy in Spain in 
2013 and 2014.

By businesses, the reported EBITDA of the 
Networks business increased by 10.6% to 
€2,567.9 million, driven by the solid operating 
performance in all countries thanks to the 
regulatory frameworks and higher investments. 

Renewables increased 63.0% to €2,005.2 
million, driven by the contribution of the new assets in operation and the higher output from existing 
assets due to improved availability and load factors. 

The Generation and Supply business achieved a reported EBITDA of €808.3 million.
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Record investments of Eur 4,909 million
Gross investments continued to accelerate, growing 37% to reach a record half-year figure of €4,909 
million. 

By business, 45% of the total was invested 
in the renewable business, with more than 
8,500 MW already under construction, and 
46% of the total in the networks business, in 
line with the plan.

In the first half of the year, Iberdrola has 
80% of the capacity planned for 2025 under 
construction or ready for construction: 2,894 
MW onshore wind, 6,570 MW offshore wind, 
10,894 MW photovoltaic, 1,200 MW hydro 
and 391 MW in batteries.

This investment plan is the result of the 
constant effort to develop a diversified and quality portfolio of projects as the main backbone for future 
growth. 
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Involvement of shareholders
The General Shareholders’ Meeting took 
place on 18 June 2021. For the second year 
and due to the health situation, it was held 
remotely.
Iberdrola has been committed for years to 
strengthening dialogue with its more than 
600,000 shareholders and to achieving their 
maximum involvement in the most significant 
decisions of the Company. To achieve this, 
digitalisation has been a key tool that has 
made it possible to introduce innovations and 
constant improvements.
Iberdrola was the first first Ibex 35 company 
to allow its shareholders to exercise their 
voting and proxy rights using a QR code, 
therefore establishing direct interaction 
between the shareholder and the company.

With this new option, we managed to enable all possible participation channels; through a call, by 
WhatsApp, by post, email, by mobile phone, by computer, etc. This, together with the involvement of all 
our shareholders gave a good result in terms of participation.
With regard to participation, which as you know is a priority for Iberdrola, the Meeting was constituted with 
the attendance of a total of 4,224,969,018 shares (414,298,800 present and 3,810,670,218 represented), 
reaching a quorum of 65.83% of the share capital (6.46 % present and 59.37% represented).
All the proposals made by the Board were passed by a large majority of votes in favour.
Once again, we would like to thank our shareholders and the entire investment community for the trust 
they have placed in us.

Climate Action Plan
Thanks to the support received, Iberdrola has become the first energy company in Spain to include 
its commitment to the fight against climate change in its Bylaws, adding the obligation to have a 
Climate Action Plan. This agenda item received the support of 97% of the quorum and the Company is 
particularly proud of the involvement of shareholders on this issue.

Massive support for the Group’s management  
All the proposed blocks of agreements have been endorsed with an affirmative vote of more than 90%. 
By theme, these are the percentages of support received:

• Management results:  98.52%
• Governance and sustainability system:  98.48%
• Shareholder remuneration:  99.49%
• Board of Directors:  94.23%
• Authorisations and delegation of powers:   99.68%
• Consultative votes:   91.67%

Net profit reached Eur 1,844.4 million
Reported net profit amounted to €1,531.3 mi-
llion.

Stripping out extraordinary effects (COVID-19, 
deferred taxes in the UK and reversal of the 
hydroelectric levy in Spain), adjusted net profit 
at the end of the first half amounted to €1,844.4 
million (+8.4%). 
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H1 2020 Reported Net Profit excludes hybrid bonds coupon previously included, Spanish hydro  
canon reversal and UK deferred taxes impact.H1 2020 adjustments: COVID impact, Siemens 
Gamesa and net tax impacts 
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• All our coal and fuel oil plants closed 
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• Zero emissions by 2030, 20 years ahead of EU target 
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• Pioneer in implementing TFCD recommendations 
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• Record purchases awarded since beginning 2020:  Eur 18 Bn  
• Supporting 400,000 jobs globally 
• 6,000 new hires since January 2020 
• >50 hours of training per employee

GOVERNANCE

• Governance and Sustainability  system internationally recognized   
• Reflecting best practices  in Diversity & Inclusion 
• Climate Action Plan  included in By-laws  
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 1H 2021 1H 2020

Number of outstanding shares 6,418,156,000 6,453,592,000
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Average price for the period 11.097 9.580
Average daily volume 13,580,128 22,590,991
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Dividends paid (€) 0.168 0.173
      Gross interim (08-02-2021 / 05-02-2020) (1)  0.168 0.168
      Shareholders' meeting attendance bonus 0.000 0.005
Dividend yield (2) 3.89% 3.61%
(1) Purchase price of rights guaranteed by Iberdrola.
(2) Dividends paid in the last 12 months and attendance bonus / period-end share price.
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Earnings per share (6,418,156,000 shares at 30/06/2021 and 
6,453,592,000 shares at 30/06/2020)

€ 0.239 0.291

Net operating cash flow per share € 1.33 1.26
P.E.R. x 20.87 18.32

www.iberdrola.com

Improvement in key credit metrics
The Group’s solid operating performance is fully 
reflected in cash flow generation, which reached 
€4,246 million in the first half of the year.

As a result, financial ratios improved, notably 
“FFO/adjusted net debt” increased by 160 basis 
points to 23.6%. 

The Group has adequate and diversified liquidity 
amounting to €17.6 billion and covers 21 months 
of financing needs. It is a leader in green financing.

Adjusted net debt fell to €36.58 billion. 

Net profit reached Eur 1,844.4 million
Reported net profit amounted to €1,531.3 mi-
llion.

Stripping out extraordinary effects (COVID-19, 
deferred taxes in the UK and reversal of the 
hydroelectric levy in Spain), adjusted net profit 
at the end of the first half amounted to €1,844.4 
million (+8.4%). 
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Highlights of the period

El EBITDA crece un 10%
Iberdrola’s EBITDA in the first half of 2021 
increased by 10% to €5,444 million. It was 
impacted by the COVID effect and the impact of 
the reversal of the hydroelectric levy in Spain in 
2013 and 2014.

By businesses, the reported EBITDA of the 
Networks business increased by 10.6% to 
€2,567.9 million, driven by the solid operating 
performance in all countries thanks to the 
regulatory frameworks and higher investments. 

Renewables increased 63.0% to €2,005.2 
million, driven by the contribution of the new assets in operation and the higher output from existing 
assets due to improved availability and load factors. 

The Generation and Supply business achieved a reported EBITDA of €808.3 million.
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Record investments of Eur 4,909 million
Gross investments continued to accelerate, growing 37% to reach a record half-year figure of €4,909 
million. 

By business, 45% of the total was invested 
in the renewable business, with more than 
8,500 MW already under construction, and 
46% of the total in the networks business, in 
line with the plan.

In the first half of the year, Iberdrola has 
80% of the capacity planned for 2025 under 
construction or ready for construction: 2,894 
MW onshore wind, 6,570 MW offshore wind, 
10,894 MW photovoltaic, 1,200 MW hydro 
and 391 MW in batteries.

This investment plan is the result of the 
constant effort to develop a diversified and quality portfolio of projects as the main backbone for future 
growth. 
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Involvement of shareholders
The General Shareholders’ Meeting took 
place on 18 June 2021. For the second year 
and due to the health situation, it was held 
remotely.
Iberdrola has been committed for years to 
strengthening dialogue with its more than 
600,000 shareholders and to achieving their 
maximum involvement in the most significant 
decisions of the Company. To achieve this, 
digitalisation has been a key tool that has 
made it possible to introduce innovations and 
constant improvements.
Iberdrola was the first first Ibex 35 company 
to allow its shareholders to exercise their 
voting and proxy rights using a QR code, 
therefore establishing direct interaction 
between the shareholder and the company.

With this new option, we managed to enable all possible participation channels; through a call, by 
WhatsApp, by post, email, by mobile phone, by computer, etc. This, together with the involvement of all 
our shareholders gave a good result in terms of participation.
With regard to participation, which as you know is a priority for Iberdrola, the Meeting was constituted with 
the attendance of a total of 4,224,969,018 shares (414,298,800 present and 3,810,670,218 represented), 
reaching a quorum of 65.83% of the share capital (6.46 % present and 59.37% represented).
All the proposals made by the Board were passed by a large majority of votes in favour.
Once again, we would like to thank our shareholders and the entire investment community for the trust 
they have placed in us.

Climate Action Plan
Thanks to the support received, Iberdrola has become the first energy company in Spain to include 
its commitment to the fight against climate change in its Bylaws, adding the obligation to have a 
Climate Action Plan. This agenda item received the support of 97% of the quorum and the Company is 
particularly proud of the involvement of shareholders on this issue.

Massive support for the Group’s management  
All the proposed blocks of agreements have been endorsed with an affirmative vote of more than 90%. 
By theme, these are the percentages of support received:

• Management results:  98.52%
• Governance and sustainability system:  98.48%
• Shareholder remuneration:  99.49%
• Board of Directors:  94.23%
• Authorisations and delegation of powers:   99.68%
• Consultative votes:   91.67%
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1,844.4 +8.4% 
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H1 2020 Reported Net Profit excludes hybrid bonds coupon previously included, Spanish hydro 
canon reversal and UK deferred taxes impact.H1 2020 adjustments: COVID impact, Siemens 
Gamesa and net tax impacts 
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Iberdrola shares 
 1H 2021 1H 2020

Number of outstanding shares 6,418,156,000 6,453,592,000
Period-end closing price 10.280 10.320
Average price for the period 11.097 9.580
Average daily volume 13,580,128 22,590,991
Maximum volume (19-03-2021 / 20-03-2020) 48,728,175 73,587,123
Minimum volume (03-05-2021 / 25-05-2020) 3,983,299 7,186,373
Dividends paid (€) 0.168 0.173
      Gross interim (08-02-2021 / 05-02-2020) (1)  0.168 0.168
      Shareholders' meeting attendance bonus 0.000 0.005
Dividend yield (2) 3.61%3.89%
(1) Purchase price of rights guaranteed by Iberdrola.
(2) Dividends paid in the last 12 months and attendance bonus / period-end share price.

Stock Market Data 
   1H 2021   1H 2020

Market Capitalisation €Mn 65,979 66,601
Earnings per share (6,418,156,000 shares at 30/06/2021 and 
6,453,592,000 shares at 30/06/2020)

Net operating cash flow per share € 1.33 1.26
P.E.R. x 20.87 18.32

€ 0.239 0.291

www.iberdrola.com

Improvement in key credit metrics
The Group’s solid operating performance is fully 
reflected in cash flow generation, which reached 
€4,246 million in the first half of the year.

As a result, financial ratios improved, notably 
“FFO/adjusted net debt” increased by 160 basis 
points to 23.6%. 

The Group has adequate and diversified liquidity 
amounting to €17.6 billion and covers 21 months 
of financing needs. It is a leader in green financing.

Adjusted net debt fell to €36.58 billion. 

Net profit reached Eur 1,844.4 million
Reported net profit amounted to €1,531.3 mi-
llion.

Stripping out extraordinary effects (COVID-19, 
deferred taxes in the UK and reversal of the 
hydroelectric levy in Spain), adjusted net profit 
at the end of the first half amounted to €1,844.4 
million (+8.4%). 
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Highlights of the period

El EBITDA crece un 10%
Iberdrola’s EBITDA in the first half of 2021 
increased by 10% to €5,444 million. It was 
impacted by the COVID effect and the impact of 
the reversal of the hydroelectric levy in Spain in 
2013 and 2014.

By businesses, the reported EBITDA of the 
Networks business increased by 10.6% to 
€2,567.9 million, driven by the solid operating 
performance in all countries thanks to the 
regulatory frameworks and higher investments. 

Renewables increased 63.0% to €2,005.2 
million, driven by the contribution of the new assets in operation and the higher output from existing 
assets due to improved availability and load factors. 

The Generation and Supply business achieved a reported EBITDA of €808.3 million.
Internal	Use	

Networks 

Renewables 

Generation  
& Supply 

15% 

37% 

48% 5,444 
EUR M 

EBITDA BREAKDOWN BY BUSINESS 

Redes 

Renovables 

Generacion  
& Clientes 

15% 

37% 
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EBITDA DESGLOSE POR NEGOCIOS 

ADJUSTED NET DEBT1 (M EUR)

37,096
36,581

June 20 June 21

* Non-organic investments

616*

1) Adjusted for the market value of potential treasury stock accumulators that 
are “out of the money” (EUR 296 M as of Jun 20 and EUR 129 M as of Jun 21)

Record investments of Eur 4,909 million
Gross investments continued to accelerate, growing 37% to reach a record half-year figure of €4,909 
million. 

By business, 45% of the total was invested 
in the renewable business, with more than 
8,500 MW already under construction, and 
46% of the total in the networks business, in 
line with the plan.

In the first half of the year, Iberdrola has 
80% of the capacity planned for 2025 under 
construction or ready for construction: 2,894 
MW onshore wind, 6,570 MW offshore wind, 
10,894 MW photovoltaic, 1,200 MW hydro 
and 391 MW in batteries.

This investment plan is the result of the 
constant effort to develop a diversified and quality portfolio of projects as the main backbone for future 
growth. 
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Involvement of shareholders
The General Shareholders’ Meeting took 
place on 18 June 2021. For the second year 
and due to the health situation, it was held 
remotely.
Iberdrola has been committed for years to 
strengthening dialogue with its more than 
600,000 shareholders and to achieving their 
maximum involvement in the most significant 
decisions of the Company. To achieve this, 
digitalisation has been a key tool that has 
made it possible to introduce innovations and 
constant improvements.
Iberdrola was the first first Ibex 35 company 
to allow its shareholders to exercise their 
voting and proxy rights using a QR code, 
therefore establishing direct interaction 
between the shareholder and the company.

With this new option, we managed to enable all possible participation channels; through a call, by 
WhatsApp, by post, email, by mobile phone, by computer, etc. This, together with the involvement of all 
our shareholders gave a good result in terms of participation.
With regard to participation, which as you know is a priority for Iberdrola, the Meeting was constituted with 
the attendance of a total of 4,224,969,018 shares (414,298,800 present and 3,810,670,218 represented), 
reaching a quorum of 65.83% of the share capital (6.46 % present and 59.37% represented).
All the proposals made by the Board were passed by a large majority of votes in favour.
Once again, we would like to thank our shareholders and the entire investment community for the trust 
they have placed in us.

Climate Action Plan
Thanks to the support received, Iberdrola has become the first energy company in Spain to include 
its commitment to the fight against climate change in its Bylaws, adding the obligation to have a 
Climate Action Plan. This agenda item received the support of 97% of the quorum and the Company is 
particularly proud of the involvement of shareholders on this issue.
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By theme, these are the percentages of support received:

• Management results:  98.52%
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Legal notice
DISCLAIMER
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the first semester of the 2021 fiscal year. 
As a consequence, thereof, this document may not be disclosed or published, nor used by any other person or entity, for any other reason without the express 
and prior written consent of Iberdrola, S.A. 
Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above.
The information and any opinions or statements made in this document have not been verified by independent third parties; therefore, no express or implied 
warranty is made as to the impartiality, accuracy, completeness or correctness of the information or the opinions or statements expressed herein.
Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola Group or its affiliates assume liability of any kind, whether for negligence or any 
other reason, for any damage or loss arising from any use of this document or its contents.
Neither this document nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or agreement.
Information in this document about the price at which securities issued by Iberdrola, S.A. have been bought or sold in the past or about the yield on securities 
issued by Iberdrola, S.A. cannot be relied upon as a guide to future performance.

IIMPORTANT INFORMATION
This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of (i) the restated text of the 
Securities Market Law approved by Royal Legislative Decree 4/2015, of 23 October; (ii) Regulation (EU) 2017/1129 of the European Parliament and of the 
Council, of 14 June 2017, on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing 
Directive 2003/71/EC; (iii) Royal Decree-Law 5/2005, of 11 March; (iv) Royal Decree 1310/2005, of 4 November; and (v) their implementing regulations.
In addition, this document does not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities, nor 
a request for any vote or approval in any other jurisdiction.
The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an effective registration statement under the 
Securities Act of 1933 or pursuant to a valid exemption from registration.  The shares of Iberdrola, S.A. may not be offered or sold in Brazil except under the 
registration of Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a public offering of depositary receipts of its shares, pursuant to the 
Capital Markets Act of 1976 (Federal Law No. 6,385 of December 7, 1976, as further amended), or pursuant to a valid exemption from registration of the offering.
This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the consolidated financial results of Iberdrola, S.A. 
and was prepared and is presented in accordance with the International Financial Reporting Standards (“IFRS”). This document does not contain, and the 
information presented herein does not constitute, an earnings release or statement of earnings of Avangrid, Inc. (“Avangrid”) or Avangrid’s financial results. 
Neither Avangrid nor its subsidiaries assume responsibility for the information presented herein, which was not prepared and is not presented in accordance 
with United States Generally Accepted Accounting Principles (“U.S. GAAP”), which differs from IFRS in a number of significant respects. IFRS financial results 
are not indicative of U.S. GAAP financial results and should not be used as an alternative to, or a basis for anticipating or estimating, Avangrid’s financial results. 
For information regarding Avangrid’s financial results for the first semester of the 2021 fiscal year, please see the press release Avangrid issued on July 20, 
2021, which is available on its investor relations website at www.avangrid.com and the Securities and Exchange Commission (“SEC”) website at www.sec.gov.
In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”) for the purposes 
of Commission Delegated Regulation (EU) 2019/979, of March 14, 2019 and as defined in the Guidelines on Alternative Performance Measures issued by the 
European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures that have been calculated using 
the financial information from Iberdrola, S.A. and the companies within its group, but that are not defined or detailed in the applicable financial information 
framework. These APMs are being used to allow for a better understanding of the financial performance of Iberdrola, S.A. but should be considered only as 
additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover, the way Iberdrola, S.A. defines and calculates 
these APMs may differ from the way these are calculated by other companies that use similar measures, and therefore they may not be comparable. Finally, 
please consider that certain of the APMs used in this presentation have not been audited. Please refer to this presentation and to the corporate website (www.
iberdrola.com) for further details of these matters, including their definition or a reconciliation between any applicable management indicators and the financial 
data presented in the consolidated financial statements prepared under IFRS.
This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of Neoenergia S.A. 
(“Neoenergia”) or Neoenergia’s financial results. Neither Neoenergia nor its subsidiaries assume responsibility for the information presented herein. For 
information regarding Neoenergia’s financial results for the first semester of the 2021 fiscal year, please see the press release Neoenergia issued on July 20, 
2021, which is available on its investor relations website at ri.neoenergia.com and the Brazilian Comissão de Valores Mobiliários (“CVM”) website at www.
cvm.gov.br.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their 
underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, capital expenditures, synergies, products 
and services, and statements regarding future performance. Forward-looking statements are statements that are not historical facts and are generally identified 
by the words “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions.
Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, S.A. 
shares are cautioned that forward-looking information and statements are subject to various risks and uncertainties, many of which are difficult to predict and 
generally beyond the control of Iberdrola, S.A., that could cause actual results and developments to differ materially from those expressed in, or implied or 
projected by, the forward-looking information and statements. These risks and uncertainties include those discussed or identified in the documents sent by 
Iberdrola, S.A. to the Spanish Comisión Nacional del Mercado de Valores, which are accessible to the public.
Forward-looking statements are not guaranteeing of future performance. They have not been reviewed by the auditors of Iberdrola, S.A. You are cautioned 
not to place undue reliance on the forward-looking statements, which speak only as of the date they were made. All subsequent oral or written forward-looking 
statements attributable to Iberdrola, S.A. or any of its members, directors, officers, employees or any persons acting on its behalf are expressly qualified in their 
entirety by the cautionary statement above. All forward-looking statements included herein are based on information available to Iberdrola, S.A. on the date 
hereof. Except as required by applicable law, Iberdrola, S.A. does not undertake any obligation to publicly update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise.
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Chairman’s key points

These results have come about through an unprecedented investment 
effort. In a very challenging period, we have accelerated investment 
in networks, renewables and storage, promoting economic activity 
and helping to create quality jobs around the world.

Ignacio Galán  
Chairman & CEO of Iberdrola

www.iberdrola.com

Shareholder remuneration in 2021

Iberdrola increases shareholder remuneration by 5.5%
Among the resolutions adopted at the last 2021 General Meeting, item 17 on the agenda was 
approved with 99.17% of votes in favor, corresponding to shareholder remuneration to be charged 
to 2020 and paid in 2021. Therefore, the minimum total shareholder remuneration was set at €0.42 
gross per share. 

Of this amount, €0.168 gross per share was already distributed in the form of an interim dividend last 
February. €0.254 gross euros per share will be paid in July (9.5% more than the final dividend paid 
in 2020). 

Therefore, the total shareholder remuneration paid in 2021 against 2020 results will be €0.422 
gross per share, an increase of 5.5% compared to the 2020 remuneration.

The “Iberdrola Remuneración Flexible” system allows shareholders to choose or combine three 
options for the payment of the dividend, which in this latest edition of July 2021 were as follows: 

1. Receive one new Iberdrola share free of charge for every 40 free-of-charge allocation rights. 

2. Receive cash by selling their free-of-charge allocation rights on the market.

3. Receive cash through the payment of the final dividend of €0.254 gross per share.

En este sentido, durante la pasada Junta de Accionistas se aprobó la amortización de acciones 
necesaria para cumplir este objetivo, que asciende a 178.156.000 acciones y se corresponde con el 
2,78% del capital, y que se llevó a cabo el 2 de julio de 2021. 

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

• Dividend growth in line with the company’s results, establishing the pay-out on net earnings 
per share between 65% and 75%.

• Dividend floor for the period 2020-2022 of €0.40 per share, while for the period 2023-2025, 
this floor will be increased by 10% to €0.44 gross per share.

• Shareholder optionality is maintained through the “Iberdrola Flexible Remuneration” 
programme, including share buybacks.

For the financial year 2021, the dividend per share (DPS) is expected to amount to €0.44 gross.

“

“

Iberdrola achieves adjusted net profit 
of €1,844 million (+8.4%) in the first 
half of the year
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