


2 

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 2018 fiscal year. 

As a consequence thereof, this document may not be disclosed or published, nor 

used by any other person or entity, for any other reason without the express and 

prior written consent of Iberdrola, S.A.  

Iberdrola, S.A. does not assume liability for this document if it is used with a 

purpose other than the above. 

The information and any opinions or statements made in this document have not 

been verified by independent third parties; therefore, no express or implied 

warranty is made as to the impartiality, accuracy, completeness or correctness of 

the information or the opinions or statements expressed herein. 

Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola 

Group or its affiliates assume liability of any kind, whether for negligence or any 

other reason, for any damage or loss arising from any use of this document or its 

contents. 

Neither this document nor any part of it constitutes a contract, nor may it be used 

for incorporation into or construction of any contract or agreement. 

Information in this document about the price at which securities issued by 

Iberdrola, S.A. have been bought or sold in the past or about the yield on 

securities issued by Iberdrola, S.A. cannot be relied upon as a guide to future 

performance. 

 

IMPORTANT INFORMATION 

This document does not constitute an offer or invitation to purchase or subscribe 

shares, in accordance with the provisions of (i) the restated text of the Securities 

Market Law approved by Royal Legislative Decree 4/2015, of 23 October; (ii) 

Royal Decree-Law 5/2005, of 11 March; (iii) Royal Decree 1310/2005, of 4 

November; (iv) and their implementing regulations. 

In addition, this document does not constitute an offer of purchase, sale or 

exchange, nor a request for an offer of purchase, sale or exchange of securities, 

nor a request for any vote or approval in any other jurisdiction. 

The shares of Iberdrola, S.A. may not be offered or sold in the United States of 

America except pursuant to an effective registration statement under the 

Securities Act of 1933 or pursuant to a valid exemption from registration.  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. 

 

 

Legal Notice 

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 

2018 fiscal year, please see the press release Avangrid issued on the 24th of July, 2018, 

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”), 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 and 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 and 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 2018 fiscal year, please see 

the press release Neoenergia issued on the 23rd of July, 2018, which is available on its 

investor relations website at www.ri.neoenergia.com and the Brazilian Comissão de 

Valores Mobiliários (“CVM”) website at www.cvm.gov.br. 
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FORWARD-LOOKING STATEMENTS 

 

This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and 

their underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, capital expenditures, 

synergies, products and services, and statements regarding future performance. Forward-looking statements are statements that are not 

historical facts and are generally identified by the words “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions. 

Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of 

Iberdrola, S.A. shares are cautioned that forward-looking information and statements are subject to various risks and uncertainties, many of which 

are difficult to predict and generally beyond the control of Iberdrola, S.A., that could cause actual results and developments to differ materially 

from those expressed in, or implied or projected by, the forward-looking information and statements. These risks and uncertainties include those 

discussed or identified in the documents sent by Iberdrola, S.A. to the Spanish Comisión Nacional del Mercado de Valores, which are accessible 

to the public. 

Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of Iberdrola, S.A. You are 

cautioned not to place undue reliance on the forward-looking statements, which speak only as of the date they were made. All subsequent oral or 

written forward-looking statements attributable to Iberdrola, S.A. or any of its members, directors, officers, employees or any persons acting on its 

behalf are expressly qualified in their entirety by the cautionary statement above. All forward-looking statements included herein are based on 

information available to Iberdrola, S.A. on the date hereof. Except as required by applicable law, Iberdrola, S.A. does not undertake any 

obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. 

Legal Notice 

http://www.iberdrola.com/home
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Highlights  

of the  

Period 

Agenda 
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Operating Net Profit1 grows 27%, to EUR 1,368 M,  
thanks to investments and normalisation of conditions in key markets 

Reported Net Profit reaches EUR 1,410 M 

Highlights of the period 

EBITDA  
Totals  

EUR 4,436 M 

EUR 2,478 M  

H1 Net Investments  

(EUR 20 Bn in the last 5 years) 

Operational  

efficiency improvement2 

NOE/GM down 100 b.p. (vs H1 2017) 

12017 excludes positive one off impacts of Gamesa merger and portfolio price revision in Gas Spain. 
2Excluding positive non-operating portfolio price revision in Gas Spain in 2017. 

http://www.iberdrola.com/home
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Networks 

+20.7% 

EBITDA 

Renewables 

+25.5% 

Generation & Supply 

+1.7% 

20% 

26% 

54% 

EBITDA grows in all businesses 

Networks 

• US: tariff adjustments of New York and Connecticut. 

• Brazil: tariff reviews in Bahía and Rio Grande do Norte and 

consolidation of Neoenergia Group. 

Renewables 

• Spain: higher wind and hydro production. 

• US: higher production and new capacity.  

• UK: higher production in onshore wind and new capacity. 

• Germany: new offshore windfarm, Wikinger, in operation. 

Generation and Supply 

• Spain: higher retail  activity. 

• UK: normalisation of conditions. 

Fx 

• Negative evolution of USD and BRL (EUR -260M) 

EBITDA by business Operating Highlights 

EBITDA increases 17% (excluding fx impact +24%).   

EUR 4,436M 

http://www.iberdrola.com/home
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Combined cycles  

Renewables 

Net Investments 

Net Investments of Eur 2,478 M in the first half 

Installing 423 MW of renewable capacity… 

…to reach a total of 2,749 MW of new capacity in the year 

Renewables 

Networks 

Generation & 

Supply 
22% 

36% 

42% 

Business investments in H11 

1 Excluding Corporate and other 
2Including 911 MW of Topolobampo II, that will start producing in Q1 2019. 

Additional capacity to be installed 

before year end 

TOTAL: 2,326 MW  

537 MW 

1,789 MW2 

EUR 2,478M 

http://www.iberdrola.com/home
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2018 – 2022 Plan: H1 milestones 

• US: NECEC transmission project selected for interconnection between Canada and Massachusetts, 

 with commissioning in 2022. 

• Brazil: Tariff reviews in Bahía (+16.95%) and Rio Grande do Norte (15.61%) - May 2018-2023. 

Networks 

Renewables 

Offshore wind 

• UK: 714 MW East Anglia One, first jackets installed and offshore substation completed. 

• Germany: 486 MW Baltic Eagle awarded, with commissioning in 2023. 

• US: 800 MW Vineyard awarded, with commissioning in 2021/2022. 

• France: 496 MW St. Brieuc tariff confirmed, with commissioning in 2023. 

Onshore wind 

• Brazil: 471 MW Paraiba, with commissioning in 2022. 

Hydro 

 Brazil: 122 MW of Belo Monte commissioned during H1. 

 Portugal: Tâmega (1,158MW) works are progressing as planned, for commissioning in 2021 and 2023. 

Solar PV 

• Mexico: 150 MW Santiago and 77 MW Hermosillo installed, ready for  commissioning in Q3. 

• Spain: 391 MW Nuñez de Balboa construction announced, with commissioning in 2020. 

Generation & 

Supply 

• UK: 1 million smart meters already installed. 

• Mexico: +10.7% CFE tariff increase in July (vs June) and repowering of Monterrey commissioned in Q2. 

http://www.iberdrola.com/home
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2018 – 2022 Plan: Delivery 

32 
(EUR Bn)  

15 

12 

4 

90% 

89% 

58% 

86% of 2018-22 Plan investments already in construction/ secured,  

compared to 73% last February,…  

86% 
in 

construction/  

secured 

In construction/ 

secured 

Networks Generation, Retail 

& Customer 

Solutions 

Renewables Total 2018-22 

Investment  

Plan 

4.6 Bn 

pending 

…with EUR 4.6 Bn still available for new investment projects in the period 

Corporate & other 

In construction/ 

secured 

In construction/ 
secured 

Post-2022 

1 Bn 

Projects in 

construction/ secured 

• Baltic Eagle (Germany) 

• Tamega (Portugal) 

• St. Brieuc (France) 

• Smart meters (UK) 

• Networks (ED1 UK) 

http://www.iberdrola.com/home
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Operational efficiency 

28.5%1 

H1 2017 H1 2018 

Net Operating Expenses to Gross Margin 

27.5% 

-100  

b.p. 

Operational efficiency speeding up… 

…with further improvement in second half 
1Excluding positive non-operating portfolio price revision in Gas Spain in 2017. 

http://www.iberdrola.com/home
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AVANGRID results (USD, US GAAP) 

AVANGRID’s Adjusted Net Profit reaches USD 371 M 

Increase in quarterly dividend to $0.44/share (vs. $0.432), starting in 3Q 

• Executed contracts for new ~378 MW1 wind projects 

• ~497 MW onshore wind and solar PV under construction  

• Filing of Rate cases of Connecticut Natural Gas & Berkshire Gas 

Strategic plan execution 

New opportunities in progress 

• Vineyard 800 MW offshore wind selected in Massachusetts (commissioning 2021/2022). 

• NECEC transmission project selected for interconnection between Canada and Massachusetts, 

with commissioning in 2022. 

1Including a new ~220MW wind project in Texas 

http://www.iberdrola.com/home
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Neoenergia’s EBITDA grows 43% to BRL 2,159 M 

Net Profit reaches BRL 671 M, +144% 

Neoenergia results (Local GAAP) 

H1 Milestones… 

Efficiencies  H1 improvements exceeded expectations. Increasing the amount during H2 

of the year. 

Renewables  Onshore wind Paraiba: +177 MW (totaling 471 MW), to be commissioned in 2022. 

 Hydro Belo Monte: +122 MW commissioned (H1), +183 MW to be 

commissioned in Q4 2018 (+367 MW in Q1 2020). 

 Tariff reviews in Bahía (+16.95%) and Rio Grande do Norte (+15.61%):  

 ~55% of RAV  
 Since May 2018 

Networks 

 Interest rate reduction and the improvement in results are leading to a 

decrease in financial costs. 

Other 

…will continue improving performance during the second half of the year 

http://www.iberdrola.com/home
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During the first half, total new financing and credit lines raised 

reached EUR 11.8 Bn 

23% of our current total debt portfolio1 is green and  

75% of credit lines are linked to environmental factors 

2018 H1 Financing 

Credit Lines 
EUR 5.3 Bn 

USD 2.5 Bn 

Financing EUR 4.45 Bn 
Bonds (€, $, R$), EIB, Hybrid… 

1Including hybrids  

http://www.iberdrola.com/home
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Analysis  

of  

Results 

Agenda 

http://www.iberdrola.com/home


15 

7,668.4 +12.2 6,832.6 +835.8 Gross Margin 

4,435.9 +17.1 3,787.2 +648.7 EBITDA 

1,367.7 +27.0 1,076.5 +291.2 Operating Net Profit* 

Var. % EUR M H1 2018 H1 2017 

17,586.6 +17.5 14,965.9 +2,620.7 Revenues 

-1,121.3 -3.0 -1,156.4 +35.1 Levies 

-2,111.3 +11.8 -1,889.0 -222.2 Net Operating Expenses 

2,527.3 +17.4 2,152.9 +374.4 EBIT 

-563.1 +38.4 -406.8 -156.3 Net Financial Expenses 

3,493.5 +5.6 3,308.8 +184.6 Operating Cash Flow  

Income Statement / Group 

-567.9 +18.4 -479.8 -88.1 Taxes and Minorities 

+22.0 -90.9 +241.1 -219.1 Non Recurring Results 

1,410.5 -7.1 1,518.4 -107.9 Reported Net Profit 

* 2017 excludes positive one off impacts of Gamesa merger and portfolio price revision in Gas Spain 

Strong operating results 

Excluding Gamesa extraordinary dividend in 2017, Operating Cash Flow is up +12.3% 

http://www.iberdrola.com/home
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Gross Margin / Group 

Gross Margin up 12.2%, to EUR 7,668.4 M,…  

… with NEO consolidation (EUR +741.5 M) more than compensating fx impact (EUR –319.6 M) 

Excluding both impacts Gross Margin up 9% 

Procurements Revenues 

8,133.2 9,918.2 

14,965.9 17,586.6 

+17.5% +21.9% 

EUR M 

H1 2017 H1 2018 H1 2017 H1 2018 

http://www.iberdrola.com/home
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+16.3% 

+11.8% 

+7.5% 

vs H1’17 (%) H1’17 H1’18 

Net Operating Expenses / Group 

Net Operating Expenses up 11.8% (EUR -222.2 M), to EUR 2,111.3 M,  

driven by NEO consolidation (EUR -311 M), partially compensated by fx (EUR +98 M) 

Excluding the above mentioned impacts,  

Net Operating Expenses almost flat (+0.5%) 

Net Personnel Expenses 

Net External Services 

Total Net Op. Expenses 

-1,043.9 

-1,067.4 

-2,111.3 

-971.0 

-918.1 

-1,889.0 

-0.2% 

+0.5% 

+1.1% 

vs H1’17 (%) 
(ex NEO and fx) 

Net Operating Expenses EUR M 

http://www.iberdrola.com/home
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Levies / Group 

Levies fall 3.0%, to EUR 1,121.3 M, as a consequence of … 

… fx and lower taxes in Networks US more than offsetting  

the increase in Spanish generation taxes due to the higher output 

Fx H1 2017 H1 2018 US Networks 

-1,156.4 -1,121.3 

+45 

+10 

Spanish taxes 

on generation 

-27 

Other 

+7 

http://www.iberdrola.com/home
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Results by Business / Networks 

Networks EBITDA up 20.7%, to EUR 2,387.8 M, … 

… with growth in all geographies*,  

despite the negative impact of storm costs in US under IFRS 

EBITDA 

Brazil 

United Kingdom 

United  

States 

Spain 

EBITDA by Geography  (%) Key Figures (EUR M) 

Gross Margin 

Net Op. Exp. 

H1’17 H1’18  vs H1’17 (%) 

+597.7 (+18.2%) 

-231.0 (+27.5%) 

+409.5 (+20.7%) 

37% 

19% 

24% 

19% 

Levies +42.8 (-9.4%)  

3,873.5 

-1,071.1 

2,387.8 

-414.6 

3,275.8 

-840.1 

1,978.3 

-457.4 

* Excluding fx impact 

2,387.8 

http://www.iberdrola.com/home
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EBITDA EUR 893.6 M (EUR +122.5 M; +15.9%), due to positive settlements of 

previous years and the impact of 2017 positive court ruling on ICAs* 

Results by Business / Networks 

UK 

Spain 

US 

Brazil 

EBITDA GBP 399.9 M (GBP +11.9 M; +3.1%), with higher revenues both in 

transmission and distribution 

EBITDA USD 706.5 M (USD +24.7 M; +3.6%), driven by: 

+ Rate plans 

+ Positive IFRS impact 

- Storm costs 

 

Under IFRS the impact from the tariff adjustments corresponding to the tax reform is 

not yet included 

 

EBITDA BRL 1,876.5 M (BRL +1,440.1 M; n/a), driven by NEO consolidation (BRL 

1,429.5 M), that includes tariff revision in Bahía (+16.95%) and Rio Grande do Norte 

(+15.61%) from May 2018 

* Instalaciones Cedidas de Abonados  / Assets  given by customers (includes 2016 one-off impact of Eur 53 M) 

http://www.iberdrola.com/home
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Results by Business / Renewables 

EBITDA up 25.5%, to EUR 1,184.1 M, with output increasing by 20.1% … 

… with increasing earnings in our most relevant markets 

United 

States 

United 

Kingdom 

Spain 

Brazil 

Rest 

41% 

23% 

5% 

9% 

20% 

Mexico 

EBITDA by Geography  (%) Key Figures (EUR M) 

H1’17 H1’18 

EBITDA 

Gross Margin 

Net Op. Exp. 

 vs H1’17 (%) 

+312.4 (+20.7%) 

-29.9 (+8.9%) 

+240.8 (+25.5%) 

Levies -41.7 (+18.0%) 

1,823.5 

-365.5 

1,184.1 

-273.9 

1,511.1 

-335.6 

943.3 

-232.2 

1% 

1,184.1 

http://www.iberdrola.com/home
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EBITDA BRL 253.6 M (BRL +195.8 M; n/a), due to corporate restructuring 

EBITDA EUR 490.8 M (EUR +118.8 M; +32.0%), driven by higher output (+29.5%) 

EBITDA USD 333.5 M (USD +13.9 M; +4.4%), as higher output (+11.3%) is partially 

compensated by lower prices 

EBITDA GBP 205.1 M (GBP +43.5 M; +26.9%), higher output (+11.9%), due to an 

increase in the average operating capacity of onshore wind (+11.5%), and higher prices 

EBITDA EUR 106.0 M (EUR +59.2 M; n/a) due to the gradual entry into service of 

Wikinger during Q1’18, now fully operational (350 MW) 

Results by Business / Renewables 

Brazil 

Spain 

US 

UK 

RoW 

EBITDA USD 20.3 M (USD -6.6 M; -24.7%), with higher output (+14.8%) not sufficient to 

compensate lower prices 
Mexico 

http://www.iberdrola.com/home
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Results by Business / Generation and Supply 

Generation & Supply EBITDA up 1.7% to EUR 877.6  M, … 

… due to the recovery from the adverse operating environment of last year,  

which more than offsets the positive one off accounted for in Gas Spain in 2017 

Mexico 

Brazil 

Spain 45% 

5% 

28% 

H1’17 H1’18  vs H1’17 (%) 

1,951.7 Gross Margin -40.9 (-2.1%) 1,992.6 

Net Op. Exp. +30.9 (-4.5%) -648.4 -679.2 

United 

Kingdom 
22% 

EBITDA by Geography  (%) Key Figures (EUR M) 

EBITDA +14.4 (+1.7%) 877.6 863.2 

Levies +24.4 (-5.4%) -425.7 -450.2 

877.6 

http://www.iberdrola.com/home
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Spain EBITDA EUR 397.0 M (EUR -150.9 M; -27.5%) 

- Output* decreases -10.7%, as there is more renewable production and lower nuclear  

- Lower margins due to higher procurement costs 

- EUR 164 M of lower Gas results impacted by the positive one off price revision of the 

gas portfolio accounted for in 2017 

+ Higher Retail activity and customer acquisition costs in D&A (IFRS 15) 

+ Levies fall (EUR -20.8 M; -5.5%) affected by lower generation taxes (lower production) 

UK 

EBITDA USD 298.9 M (USD +9.2 M; +3.2%): driven by the operating improvement of the 

generation fleet and the recovery in prices vs Q1’18, that was anticipated and will 

continue during H2 

Mexico 

EBITDA GBP 165.8 M (GBP +125.0 M; n/a) 

+ Margin recovery, smart meters and capacity payments  

+ Normalisation in operating costs 

+ Customer acquisition costs now accounted for in D&A (IFRS 15) 

* Includes cogeneration 

Results by Business / Generation and Supply 

Brazil EBITDA BRL 184.1 M (BRL +183.5 M; n/a), as a consequence of NEO consolidation 

http://www.iberdrola.com/home
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vs H1’17 (%) H1’18 H1’17 

TOTAL 

EBIT / Group 

Group EBIT up 17.4%, to EUR 2,527.3 M 

H1 2017 H1 2018 

2,152.9 

2,527.3 

D & A 

Provisions 

-1,757.2 

-151.4 

-1,908.6 

+14.9 

+43.5 

+16.8 

-1,528.9 

-105.5 

-1,634.4 

+17.4% 

D&A and Provisions increase 16.8%, primarily due to Brazil consolidation and higher activity 

EBIT  D&A and Provisions 
EUR M 

http://www.iberdrola.com/home
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Net Financial Expenses / Group 

Net Financial Expenses up EUR 156.3 M, to EUR 563.1 M …  

… driven by NEO integration, higher non-debt results and IFRS 9  

-13.7 

Debt related 

costs 

-406.8 

H1’17 Net 

Financial 

Expenses 

-115.1 

-563.1 

FX, 

derivatives 

& other 

Neo 

H1’18 Net 

Financial 

Expenses 

-27.5 

Cost of Debt  

Jun-2017 Jun-2018 

3.09% 

3.49% 

Net Financial Exp. evolution (EUR M) 

3.06%  

(ex NEO) 

-3 bps 

http://www.iberdrola.com/home
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Net Debt / Group 

Net Debt* increases to EUR 34,037 M, affected by corporate reorganisation in Brazil, 

investments and EUR 665 M one off tax, to be recovered 

Pro forma adjusted credit metrics** 

Leverage 43.7% 

RCF / Net Debt 17.6% 

FFO / Net Debt 20.2% 

Net Debt / EBITDA 4.1x 

* Adjusted by market value of treasury stock cumulative hedges (EUR 30.6 M at 30/06/2018 and EUR 469.1 M at 30/06/2017) 

** Pro forma: including Neo from 1st July 2017. Adjusted: excluding provisions for efficiency plans 

NEO 

Net Debt* (EUR M) 

Jun-2017 Jun-2018 

29,474 

31,431 

2,606 

34,037 

http://www.iberdrola.com/home
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Net Profit / Group 

Excluding impacts from Gamesa merger and portfolio price revision in Gas Spain, 
Operating Net Profit* up 27.0%, to EUR 1,368 M,…  

… and Reported Net Profit reaches EUR 1,410 M 

EUR M vs H1’17 (%) H1’18 H1’17 

1,367.7 1,076.5 +27.0% Operating Net Profit* 

1,410.5 1,518.4 -7.1% Reported Net Profit 

Non Recurring Results +22.0 +442.3 n/a 

Other non recurring: Taxes and Minorities +20.8 -0.4 n/a 

* 2017 excludes positive one off impacts of Gamesa merger and portfolio price revision in Gas Spain 

http://www.iberdrola.com/home
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Conclusions 

Agenda 
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Networks 

Renewables 

∆ Improved prices - Europe and Mexico. 

∆ Normalisation of nuclear output. 

∆ New capacity – Mexico. 

Generation  

& Supply 

Higher output: 

∆ New capacity: onshore wind Mexico, hydro Brazil & full load offshore wind Germany. 

∆ Higher hydro reserves. 

Other ∆ Further efficiencies. 

∆ Annual tariff increase in NY (from May) – US. 

∆ Tariff increase in Bahía and Rio Grande do Norte (from May) – Brazil. 

2018 Outlook 

After a good first half of the year, we expect a stronger 

performance during the second semester… 
Incremental contribution in second half of 2018 (vs first half) 

http://www.iberdrola.com/home
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…allows us to reaffirm our 2018 outlook… 

2018 Outlook 

…leading to dividend growth in line with results 

EBITDA 
Above  

EUR 9 Bn 

Reported  

Net Profit 

Close to 

EUR 3 Bn 
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