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Legal Notice

DISCLAIMER

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation “Capital Markets Day 2020”. As a consequence thereof, this document may not be disclosed or published, nor used by any
other person or entity, for any other reason without the express and prior written consent of Iberdrola, S.A.

Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above.

The information and any opinions or statements made in this document have not been verified by independent third parties; therefore, no express or implied warranty is made as to the impartiality, accuracy, completeness or
correctness of the information or the opinions or statements expressed herein.

Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola Group or its affiliates assume liability of any kind, whether for negligence or any other reason, for any damage or loss arising from any use of this
document or its contents.

Neither this document nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or agreement.

Information in this document about the price at which securities issued by Iberdrola, S.A. have been bought or sold in the past or about the yield on securities issued by Iberdrola, S.A. cannot be relied upon as a guide to
future performance.

IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of (i) the restated text of the 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 presentation “Capital Markets Day 2020”. The financial information contained in this document has been prepared
and is presented in accordance with the International Financial Reporting Standards (“IFRS”). This document does not contain, and the information presented herein does not constitute, an earnings release or statement of
earnings of Avangrid, Inc. (“Avangrid”) or Avangrid's financial results. Neither Avangrid nor its subsidiaries assume responsibility for the information presented herein, which was not prepared and is not presented in accordance
with United States Generally Accepted Accounting Principles (“U.S. GAAP”), which differs from IFRS in a number of significant respects. IFRS financial results are not indicative of U.S. GAAP financial results and should not be
used as an alternative to, or a basis for anticipating or estimating, Avangrid's financial results. For financial information regarding Avangrid, please visit its investor relations website at www.avangrid.com and the Securities and
Exchange Commission (“SEC”) website at www.sec.gov.

In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”), for the purposes of Commission Delegated Regulation (EU) 2019/979, of March 14,
2019 and as defined in the Guidelines on Alternative Performance Measures issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures that have
been calculated using the financial information from Iberdrola, S.A. and the companies within its group, but that are not defined or detailed in the applicable financial information framework. These APMs are being used to allow for
a better understanding of the financial performance of Iberdrola, S.A. but should be considered only as additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover, the way
Iberdrola, S.A. defines and calculates these APMs may differ from the way these are calculated by other companies that use similar measures, and therefore they may not be comparable. Finally, please consider that certain of
the APMs used in this presentation have not been audited. Please refer to this presentation and to the corporate website (www.iberdrola.com) for further details of these matters, including their definition or a reconciliation
between any applicable management indicators and the financial data presented in the consolidated financial statements prepared under IFRS.

This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of Neoenergia S.A. (“Neoenergia”) or Neoenergia's financial results. Neither Neoenergia nor
its subsidiaries assume responsibility for the information presented herein. For financial information regarding Neoenergia, please see the Neoenergia’s investor relations website at www.ri.neoenergia.com and the Brazilian
Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.

http://www.avangrid.com/
http://www.sec.gov/
http://www.iberdrola.com/
http://www.ri.neoenergia.com/
http://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.

This document also contains pro forma statements, estimates, projections and other forward looking statements as to the financial and operational data of the Iberdrola group on a combined
bases, including the impact of anticipated investments and capital expenditures, Avangrid’s pending acquisition of PNM Resources, as well as other potential unidentified acquisitions and
transactions. In addition to the other statements made herein by way of disclaimer as to any estimates, projections and forward-looking statements, including as to the sources and exercises
whereupon they are based, the reader is informed that Iberdrola has not used or relied on any non-publicly disclosed information received by Iberdrola or Avangrid from PNM Resources and the
reader is further reminded that the merger and acquisition of PNM Resources by Avangrid is subject to PNM Resources shareholder approval, regulatory approvals from the New Mexico Public
Regulation Commission, the Public Utility Commission of Texas, the Federal Energy Regulatory Commission, the Department of Justice (Hart Scott-Rodino Clearance), the Nuclear Regulatory
Commission, the Federal Communications Commission and the Committee on Foreign Investment in the United States, and other customary conditions and there is no certainty that the merger
will be consummated in its established terms and foreseen timetable or that it will be consummated at all.
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Track record and positioning

Iberdrola’s building blocks: social market economy

and a proactive contribution to UN Sustainable Development Agenda…

…fully integrated in the company’s strategy and corporate governance system

Employees

Shareholders Society
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20 years anticipating the energy transition

Renewable 
energy

Smart grids

Efficient storage

Closure of coal
and oil plants

Divestment
of non-core 

assets

Best-in-class 
operations

Supply chain 
management

Technology 
pioneer

Customer 
orientation

Energy and 
climate policy

Track record and positioning

Investing in 
cleaner

and more reliable
power systems…

…optimising our 
portfolio…

…maximising 
efficiency…

…and pushing 
innovation
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One sustainable business model with innovative, flexible and efficiency-driven execution

Onshore 
Wind

Pumped
Hydro

Offshore 
Wind

Smart 
Solutions

Solar PV

Green 
Hydrogen

Hydro

Battery 
Storage

Green 
Products

Smart
Solar

Electric
Mobility

Renewable
Generation
& Storage

Smart Grids

2000

Automation

Networks

Customers

HVDC

DSO Model

Heat 
Pumps

H2

Track record and positioning

2020
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Increasing geographical diversification and maintaining financial strength

Track record and positioning

Geographical diversification

Core geographies

Expanding to new areas

Track record of successful 
integration processes

Growth, attractive ratings and ambitious 
climate policies

Organic growth + “greenfield M&A”

Financial strength

Efficient liability management

Green bonds issuing leader

Open access to financial markets 
and structures

Sustained cash flow generation
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2000-2020: Constant improvement on ESG metrics…

Environmental Governance

Renewable Capacity (MW)

9,524

31,939

Headcount

10,879

35,120

Purchases Volume (Eur M)

4,500

20,300

Independent Board 
Members

43%

71%

Social

2000 2019 2000 20192000 2019

Board Diversity

1 Nationalities 6

0% Women 43%

Fuel-oil & coal generation (MW)

8,500

0-100%

Track record and positioning

x4
x3.2

x4.5

Training hours per employee

39.8

54.9+38%

+65%

Emissions Reduction (gCO2/kWh)

350

110
-70%

2000 2019

2000 2019

2000 2019

2000 2019

2000 2019
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Market Cap1 (Eur Bn)

12

70

EBITDA (Eur Bn)

2.1

10.1

Dividend per Share3 (Eur)

0.136

0.400

Net Profit2 (Eur M)

852

3,466

Financial Leverage

51%
45%

x5

2000 2019

0

22,077

Green & Sustainable Financing (Eur M)

…combined with an outstanding 20-year financial performance (ESG+F)

x4

x3

x6

Track record and positioning

3/ DPS price announced to be paid on the following year

2000 20192000 2019

2000 2019

2000 2019

2000 2019

Financial

2/ Net Profit 2019 restated for the recognition of the financial cost of the hybrid bond

1/ Market Cap as of October 2020



12

Track record and positioning

52%

24%

24%

Networks

Generation and Retail

Renewables

EBITDA by Business

40%

50%

10%

2019

2.1

Eur Bn

10.1
Eur Bn

2000

42%

16%

28%

14%

EUR

GBP

USD

BRL

EBITDA by Currency

99%

1%

2019

2.1

Eur Bn

10.1
Eur Bn

2000

From a traditional local utility to a global diversified Group…

…based on regulated business and renewables

Financial

80% in countries with credit rating ≥A1

1/  Under Standard & Poor’s categorization



A new

energy context
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A new energy context

The driving forces transforming the energy sector are strengthening…

Cost reduction since 2010 

Average global
temperature rise since 1880

Need of
decarbonisation

Empowered 
customers

Technology 
innovation

ENERGY 
TRANSITION

-90% Solar
-85% Batteries

-70% Wind

Population born after 2000

+1.1ºC

33% in 2020
▼

45% in 2030

…while climate action momentum is growing all around the world
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~10,000

~9,700

~9,000

Electricity demand

23,000

28,000

41,0002x

Total Final Energy Consumption

20%
37%24%

A new energy context

Source: Company data and elaborated from Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

TWh

The share of electricity will double by 2050 increasing overall energy efficiency

Green electrification, key to accelerate the new energy model   

-10%

Mtoe

Share of electricity as a % of final energy

2020e 2030e 2050e2020e 2030e 2050e
……
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Need of more power generation and transmission & distribution and storage infrastructures

Source: Company data and elaborated from Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

Multiplying annual investment by 3x to USD ~2.7 trillion in 2030 (vs USD ~900 Bn in 2020) 

along all the electricity value chain

% supplied by electricity

Electrification by sector 

A new energy context

TRANSPORT

BUILDINGS

~400 TWh

Electricity demand

~1,400 TWh

~5,600 TWh

~11,600 TWh

~13,700 TWh

~18,000 TWh

~9,200 TWh

~11,000 TWh

~14,000 TWh
43%

33%

28%

21%

4%

1%

…

…

…

• Electric Vehicles
• Railway
• Maritime
• …

• Heat pumps
• Energy efficiency
• Smart-homes
• …

• Electrification of processes
• Green Hydrogen
• Efficiency
• …

INDUSTRY

58%

44%

33%

2030e

2050e

2020e

2030e

2050e

2020e

2030e

2050e

2020e
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Extensive use of renewable energy, at the core of the transition to a sustainable energy system…

~2,900

Global
renewable
capacity

2020e 2030e

2050e

A new energy context

~15,500~7,000

GW

Source: Company data and elaborated from Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

…driven by lower costs and energy policy targets

Thermal and nuclear 
substitution with Renewables

Total renewable capacity 2030

Total renewable capacity 2020

~7,000

~2,900

+1,900

+2,200 New Uses

+9% CAGR
+4,100 GW

+4% CAGR
+8,500 GW

GW

~4,100

INDUSTRY

TRANSPORT

BUILDINGS
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Additional capacity to 2030e by technology

A new energy context

Source: Company data and elaborated from Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

Capacity growth 

+2,400

+1,000

+200

+350

+100

+50

Solar PV
Onshore Wind

Hydro

Biomass

Others

~4,100 GW

Offshore Wind

Renewable capacity to increase by ~4,100 GW (2.4x) up to 2030, mostly solar PV and wind 

Offshore Wind

Onshore Wind

Solar PV

7x

3x

4x

GW

2030e vs 2020e
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Global renewable growth, a common trend in all geographies

1/ Rest of Europe includes France, Germany, Italy, Sweden, Hungary, Romania, Cyprus and Greece

A new energy context

United States of America 

+50%

2030
2019

2030
2019

2030
2019

+205%

97
145

0
13

233
76

Brazil

+130%

2030
2019

2030
2019

2030
2019

+780%

15
35

0
0

35
4

United Kingdom

+215%

2030
2019

2030
2019

2030
2019

+180%

+145%

13
40

10
28

33
13

Spain & Portugal

+85%

2030
2019

2030
2019

2030
2019

+390%

31
57

0
0

52
11

Japan

+250%

2030
2019

2030
2019

2030
2019

+70%

4
15

0
8

109
65

Australia

+70%

2030
2019

2030
2019

2030
2019

+270%

9
15

0
0

57
16

Rest of Europe1

+130%

2030
2019

2030
2019

2030
2019

+315%

+195%

92
219

8
33

256
87

Source: Company data elaborated from Bloomberg NEF “New Energy Outlook 2019”

Others

+175%

2030
2019

2030
2019

2030
2019

+490%

+270%

586
1,604

31
183

2.440
657

GW
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A new energy context

Source: Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

Annual average global investments in Networks

USD Bn …driven by:

 New interconnections

 Increasing need of renewables 
integration

 Smart grids

 Maintenance and reinforcement 
requirements

 Measures to increase efficiency and to 
minimise the environmental impact

437

2020-302010-20

276

+60%

2030-40

829

3x

Unprecedented level of investment in Transmission & Distribution Networks…
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Customers, at the core of the transition: electrification of energy demand and new services…

A new energy context

…accelerated by technology, digitalisation and efficiency

Energy efficiency

Green HydrogenH2

Smart Solutions

Smart 
Solar & 
others

Electric 
Vehicles

Heating & 
Cooling

Battery
Storage

Electrification of processes

Increasing use of electricity
in industrial processes 

Placing customers
at the heart of the transition

Access to customers as an opportunity to offer additional services

Residential Customers Industrial & Commercial Customers
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Current Opportunities

Future Opportunities

Maritime 
transport

Hard-to-abate sectors

From grey to Green Hydrogen in current uses

Long-haul 
heavy 

transport

Industrial 
feedstock Chemicals

Green Hydrogen, key to decarbonize industrial uses and hard-to-abate sectors

Air 
transport

Source: Elaborated from data corresponding to Europe energy demand (EUROSTAT)

Electrifiable with available
clean technologies

Need for Green Hydrogen: the remaining

16% will be crucial for the decarbonisation

84% 16%

Current EU final energy demand

A new energy context
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A new energy context

1/ Equivalent to current demand of Europe

Production of Green Hydrogen will boost renewable energy:

Replacing all grey hydrogen in the world would require 3,000 TWh/year1 from new renewables

Supply chain
(electrolysers)

High/medium intensive 
energy users demand 

Green H2                      
to reduce emissions   

…

More renewable 
energy Green Hydrogen 
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Increasing need for Storage…

Latvia
Lithuania

Turkey

Ukraine

~7 GW batteries (<2h) by 2030UK

6 GW by 2030 (NECP1)Spain

Portugal 0.5 GW by 2030

1.5 GW pumped-hydro by 2030-35France

18 GW batteries by 2035, 
mostly linked to distributed PV

Germany

+0.8 GW pumped-hydro
+1.2 GW batteries

Greece

…with several targets being implemented across Europe

+6 GW pumped-hydro/batteries by 2030
+3 GW of distributed batteries

Italy

A new energy context

1/ NECP: National Energy and Climate Plan



Iberdrola

Strategic Outlook
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Iberdrola Strategic Outlook

Consolidating our successful business model

Power decarbonisation Demand electrification

Transport Buildings Industry
Electric 
Vehicles

Heat 
Pumps

Onshore 

Wind

Offshore 
Wind

Battery 
Storage

Solar 

PV

Pumped 
Hydro

Networks system 
integration

More

Renewable 
Energy

More

Networks
More energy solutions 

for our Customers
More

Storage

Smart Grids DSO ModelAutomation HVDC
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Iberdrola Strategic Outlook

Efficiency: continuous drive for excellence  

Energy transition: enabling decarbonisation and electrification 

Portfolio optimization: contributing to the environmental and 

financial sustainability of our business model

Geographical diversification: countries with high rating and 

ambitious climate policies

Innovation: laying the foundations for the future

Building on the strategic pillars that have triggered 2 decades of sustained growth…

Acceleration of 
Profitable Growth

Sustainable 
Dividend

Financial 
Strength

ESG+F

…to accelerate value creation for all stakeholders in the new scenario
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Focused on countries with aggressive climate and energy targets

Iberdrola Strategic Outlook

Carbon neutrality by 2050

EU Green Deal (goals by 2030):

• Emissions: -55% (vs 1990)

• Renewable generation: 65%

• Green Hydrogen: 40 GW

Eur 750 Bn Next Generation EU funds:

• 90% (Eur 670 Bn) focused on green and 
digital transitions and the resilience of 
national economies

Energy & Climate Integrated plan (2030):

• Renewable generation: 74% by 2030 
(+22 GW wind; +30 GW solar; +6 GW storage)

• Electric Vehicles: 5 million

• Green Hydrogen: 4 GW of electrolysers

• Green investments: Eur 241 Bn

Eur 140 Bn Next Generation EU funds:

• 37% focused on the green transition

Targets:

• Emission: -37% to -43% by 2025 (vs 2005)

• Renewable gen.: 23% by 2030 (exc. hydro)

Energy Expansion Plan (goals by 2029):

• +24.5 GW wind

• +8.4 GW large scale solar

• +9.8 GW distributed solar

Other Offshore targets by 2030:

• Ireland:   5 GW          • Poland:   10 GW

• Belgium: 4 GW          • Denmark:   5 GW

• The Netherlands: 11 GW

• Emission: Net-Zero by 2050 (vs 1990)

• Renewable gen.: 50% by 2030

• Offshore: 40 GW by 2030

• Emissions: -26% to -28% by 2025 (vs 2005)

• State Carbon Neutrality targets 

• State Offshore targets in CT, MA, ME, 
NY, NJ, MD, VA to meet ~28GW by 2035

• Renewable Portfolio Standards

• Emission: Net-zero economy by 2050

• Offshore: 10GW by 2030; 37GW by 2050

• Renewable gen.: 65% by 2030

• Offshore: 20GW by 2030; 40GW by 2040

• Green Hydrogen: 5 GW by 2030

• Renewable gen.: 32% by 2030

• Offshore: 5.2 GW by 2028

• Green Hydrogen: 6.5 GW by 2030

Targets:

• Emissions: -28% by 2030 (vs 2005)

• Emissions: Net-Zero by 2050 at state level

• Renewables: State targets
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One of the largest RENEWABLE pipelines in the industry: >70 GW (~7 GW under construction)…

70.5 GW

20.2

16.3

2.5

30.7

Offshore 
wind

Onshore 
wind

Hydro Solar PV

Iberdrola Strategic Outlook

0.8

Battery

1/ Rest of Europe includes France, Germany, Italy, Sweden and Greece

…equivalent to >150 GW of solar PV pipeline in terms of investment

22.9 GW

7.5

4.5

10.8

5.0 GW

0.9

4.0

9.1 GW

6.3

1.1

Rest of 
Europe1

1.7

1.1 GW

0.3

Rest of the 
World

0.8

3.3 GW

3.3

2.5 GW

1.5 1.0

5.2 GW

2.5 2.7

0.8

7.0 GW

3.1 2.4
0.8

2.6 GW

0.3
1.2 1.2

0.01

11.7 GW

2.8

7.6

1.3
0.02

Renewable Pipeline
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Excellent position in NETWORKS: investment opportunities & stable frameworks

Digitalization

New 
Transmission

Flexibility

Increased 
Demand

Resiliency

New Uses 
(heating & 
cooling, 
mobility)

Iberdrola Strategic Outlook

• Grid modernization

• Smart Grids and Meters

• New interconnections

• New transmission assets to support state renewable goals

• Improved resiliency vs extreme events

• Demand growth

• Improvement in losses and quality

• Smart Grids and Meters

• Integration of renewables

• New transmission assets

• Smart Grids and Meters

• Integration of renewables

• New transmission assets

• Integration of renewables

• Smart Grids

• Grid reinforcement

• Environmental mitigation

Networks
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Electrification of processes

Leveraging on our CUSTOMER base to serve increasing electricity consumption 
and develop new solutions…

Smart 
Solar & 
others

Electric 
Vehicles

Heating & 
Cooling

Battery
Storage

Green Hydrogen

Presence in 10 countries

> 40 million1 contracts H2

Iberdrola Strategic Outlook

Consolidated 
markets

Fast growing

New opportunities

Residential

Industrial
&

Commercial

Smart Solutions

Spain UK

Portugal France

Brazil

Italy

USA

Germany Ireland

Customers Electricity supply & other solutions

…while growing in new markets
1/ Total Contracts include contracts in the retail business, as well as contracts served under regulated distribution business in US and Brazil.
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GREEN HYDROGEN, a new growth opportunity for Iberdrola

Iberdrola Strategic Outlook

H2

Value 
chain

Increase the share of renewable energy demand for industrial use

Supporting the creation of new manufacturers of electrolysers

Industrial alliances with leading companies
(i.e. Fertiberia, leading European producer of sustainable fertilisers)



Scenario

2020-2025
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Electricity demand impacted by the current health and economic crisis

Electricity demand 
growth

(CAGR2019)

+1.3%

Spain UK

BrazilUSA

+2.5%+4.1%

+0.8%+1.2%

-1.2% -0.6%
-0.2%

0% +0.4%+1.0%

CAGR 2019-2022e
New plan

CAGR 2019-2025e
New plan

CAGR 2019-2022e
Previous plan 

Scenario 2020-2025

CAGR 2019-2022e
New plan

CAGR 2019-2025e
New plan

CAGR 2019-2022e
Previous plan 

CAGR 2019-2022e
New plan

CAGR 2019-2025e
New plan

CAGR 2019-2022e
Previous plan 

CAGR 2019-2022e
New plan

CAGR 2019-2025e
New plan

CAGR 2019-2022e
Previous plan 

+1.0%
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Commodity 
Prices

Power 
Prices

25
25

30

CO2, €/t

UK, £/MWhSpain, €/MWh

Lower commodity prices result in lower electricity prices

New plan 2025Previous plan 2022 (Feb’19)

64

42 48 50 53 57 63 5
3

5 6

Oil, $/bbl Gas, $/mmBtu

2019 2025e2022e

6 6 7

31 31

24

56
8

2019 2025e2022e 2019 2025e2022e

2019 2025e2022e

62
56 56

53

43
35

48 49 48 47 47

Average
2019-2025e 

45

2019 2025e2022e

61 57 55
54

48

36

46 47
49 49 50

Average
2019-2025e 

46

Scenario 2020-2025

Source: prices derived from market quotations and estimates from analysts (Platts, WoodMac, IHS-CERA, Aurora, US-EIA)

30 30
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Depreciation of average FX rates

Scenario 2020-2025

Feb 19 Plan Plan update

1.17

1.19

Feb 19 plan Plan update

0.88 0.90

Feb 19 Plan Plan update

4.49

6.65

Feb 19 Plan Plan update

BRL

New planPrevious plan New planPrevious plan New planPrevious plan 

Average FX rates vs. Euro 2022e 
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Decrease of interest rates

Scenario 2020-2025

2025e2022e

3M

-0.48%

0.30%

0.08%

3.73%

3M

1.25%

2.85%

2.30%

7.50%

-220 bps

-255 bps

-380 bps

-170 bps

R

2022e

10Y

0.15%

1.15%

0.6%

--

10Y

1.73%

3.00%

2.30%

--

-170 bps

-185 bps

--

- 160 bps

10Y

0.7%

1.6%

1.2%

--

New planPrevious plan New planPrevious plan New plan

Interest rates



Outlook

2020-20221

1 Includes Iberdrola estimates of PNM Resources
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•Higher RENEWABLE investments in all

geographies, particularly in Spain, IEI and the US

•Corporate transactions already announced: PNM

Resources, Infigen and others in France, Japan

and Sweden

Previous Plan 
(Feb’19)

New Plan1

Previous Plan 
(Feb’19)

New Plan

Outlook 2022

Higher Gross Investment
2018-2022e

+35%

+ Efficiencies
2018-2022e+

38 

Eur Bn

50

Accumulated Efficiencies 2018-2022e (Eur M)

Increasing investments and efficiency measures…

1,200

~1,600

1/  Includes Iberdrola estimates for PNM Resources
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Higher investments

Eur 4.0 – 4.2  Bn1

Lower interest rates +650

2022e Net Profit

Higher efficiencies and others

Market conditions
(demand, prices)

FX effect

-
Lower allowed returns in Networks

-500 +

Eur 3.7 – 3.9 BnPrevious Plan 2022e Net Profit

…offsetting the impact of external factors: increasing 2022 Net Profit Outlook

Net Profit 2022: Gaps vs. Previous Plan

1/ 2022e Net Profit Includes Iberdrola estimates for PNM Resources

Shareholder remuneration growing in line with results, with a floor of 0.40 Eur/share



Outlook

2020-20251

1 Includes Iberdrola estimates of PNM Resources
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Outlook 2020-2025: Investments

Eur Bn

~7

~10

~13

Average

2017-2019

Average

2023e-2025e

Average

2020e-2022e

… …

Gross investments of Eur 75 Bn in 2020-2025 (6 years):

Eur 68 Bn of organic investments and Eur 7 Bn1 of PNM Resources transaction

Annual Organic Investments

Growth
represents 75%
of total organic

investments
(Eur 50 Bn)

1/  Iberdrola estimates of PNM Resources transaction investment
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Outlook 2020-2025: Organic Investments

70% of organic investments up to 2025 already secured

Networks

Renewables

2020e - 2025e

~60%

~90%
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21%
16%

34%

2%

11%

16%

51% of investment in renewables and ~85% in Europe and the USA…

51%
40%

9%

Eur 68 Bn

Renewables

Networks

Liberalised

Outlook 2020-2025: Organic Investments

Eur 68 Bn

Spain

USA
Mexico

IEI
Europe and 
Australia

UK

Brazil

Countries with credit rating ≥A1

…more than 83% allocated to A-rated countries
1/  Under Standard & Poor’s categorization

Gross Organic Investments by Business Gross Organic Investments by Geography
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Outlook 2020-2025: Operating Figures

GW

2019 2022e 2025e

2x
~60

32

44

With more than 20 GW of capacity in other generation technologies

x GW under construction by year end

7
11

Renewable Installed Capacity 2x

7
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Outlook 2020-2025: Operating Figures

32
GW

Onshore 
Wind

(17 GW)

~60
GW

44
GW

Offshore 
Wind
(1 GW)

Hydro
(13 GW)

Solar 
PV

(1 GW)

Onshore 
Wind

(22 GW)

Offshore 
Wind
(1 GW)

Hydro
(14 GW)

Solar 
PV

(7 GW)

Onshore 
Wind

(26 GW)

Offshore 
Wind
(4 GW)

Hydro
(14 GW)

Solar 
PV

(15 GW)

Offshore wind contributes 5x EBITDA/MW vs solar PV and 3x vs onshore wind

2019 2025e2022e

Renewable Capacity by Technology
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Outlook 2020-2025: Operating Figures

32
GW

SPA
(17 GW)

UK
(2 GW)

USA
(7 GW)

BRA
(4 GW)IEI

(1 GW)

MEX
(1 GW)

44
GW

SPA
(22 GW)

UK
(3 GW)

USA
(10 GW)

BRA
(5 GW)IEI

(3 GW)

MEX
(1 GW)

~60
GW

SPA
(25 GW)

UK
(5 GW)

USA
(14 GW)

BRA
(6 GW)IEI

(8 GW)

MEX
(1 GW)

…and contributing 1 GW to new offshore wind

Iberdrola Energía Internacional (IEI) reaches 8 GW of capacity by 2025, 25% over total additions…

2019 2025e2022e

Renewable Capacity by Geography
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~47

30.4

Outlook 2020-2025: Operating Figures

~38

Eur Bn

2019 2022e 2025e

1.5x

Regulated Assets

Additional Transmission 
investments

30.4 ~36

~43

~4

~2

1/  Includes regulated generation in the US. Includes Iberdrola estimates for PNM Resources

Regulated Assets1
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Outlook 2020-2025: Operating Figures

31%

25%

30%

14%

30.4
Eur Bn

SPA

UK
USA

BRA

23%

20%
40%

17%

~47
Eur Bn

SPA

UK

BRA

USA

25%

21%39%

15%

~38
Eur Bn

SPA

UK

BRA

USA

2019 2025e2022e

83% of assets in A-rated countries

Regulated Assets1 by Geography

1/  Includes regulated generation in the US. Includes Iberdrola estimates for PNM Resources
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Outlook 2020-2025: Operating Figures

~60

42

50

Million

2019 2022e 2025e

1.4x

Electricity (+20%)

30
33 36

Others (2x)

Contracts1

1/ Total Contracts include contracts in the retail business, as well as contracts served under regulated distribution business in US and Brazil.
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Outlook 2020-2025: Operating Figures

2019 2025e2022e

37%

16%9%

29%

9%

50 M

SPA

UK
USA

IEI

BRA

IEI

34%

17%
7%

26%

16%

~60 M

SPA

UK
USA

BRA

40%

16%
8%

33%

3%

42 M

SPA

UK
USA

IEI

BRA

Contracts1 by Geography

1/ Total Contracts include contracts in the retail business, as well as contracts served under regulated distribution business in US and Brazil.
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• First projects in Spain: Puertollano and Palos, aligned with the 2030 strategy by the Government (4 GW)

• Starting to develop projects in other countries

• Benefiting from the European Green Deal support scheme

Outlook 2020-2025: Operating Figures

~15,000

2019 2022e

0
1,000

2025e

Tons H2

~600

2019 2022e

0
50

2025e

MW

Investing in Green Hydrogen, in line with EU recovery plans

Green Hydrogen
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-200 bps

Achieving efficiencies of close to ~Eur 1.5 Bn in 2020-2025, of which Eur 1 Bn in 2023-2025…

~26%

…NOE / Gross Margin ratio constantly improving, to reach below 25% by 2025

Average 
2020e-2022e

Average 
2017-2019

Average 
2023e-2025e

~25%

~27%

… …

Outlook 2020-2025: Efficiency

NOE / Gross Margin
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EBITDA grows ~Eur 5 Bn from 2019 (CAGR 6-7%)…

2019 2025e

10.1

~15
6-7%

Eur Bn

CAGR

2022e

>12 

Outlook 2020-2025: EBITDA

EBITDA
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40%

1%

17%

30%

12%

…increasing the share of renewables and geographic diversification…

1/  Under Standard & Poor’s categorization

…with more than 80% of EBITDA in A-rated countries

Countries with credit rating ≥A1

EUR

GBP

BRL

USD

AUD

31%

47%

22%

~15 
Eur Bn

Renewables

Networks

Liberalised

~15 
Eur Bn

Outlook 2020-2025: EBITDA

EBITDA 2025e by Business EBITDA 2025e by Currency
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~5
~Eur 1.5 Bn

Net Profit increase of ~Eur 1.5 Bn to reach Eur ~5 Bn in 2025 (6-7% CAGR)…

3.51

6-7%
CAGR

…maintaining financial strength and solid rating

Eur Bn

4.0 - 4.2

Outlook 2020-2025: Growth

2022e2019 2025e

1/ Net Profit 2019 restated for the recognition of the financial cost of the hybrid bond

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

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

Outlook 2020-2025: Shareholder Remuneration

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

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

E

S

G

2025e

Emissions per kWh

Biodiversity: reforestation

Smart meters

Electricity for All

Foundation

Women in leadership positions

Best practices in Governance

Cybersecurity

Suppliers

Customers: smart services

Jobs supported

Smart Grid implementation

2022e2019

R&D investment

Gender pay gap 

Training hours 

gCO2/kWh

Tress, in Million

Number, in Million

% of HV and MV grids

Million Euros

Number, in Million

Beneficiaries, in Million

Contribution to employment

% of management positions

% women / men ratio

Hours / employee year

Beneficiaries, in Million

Annual number of security assessments

Inclusion in Corporate Governance System

% of supplier with sustainable policies

110 ~100 <70

2.5 8

68 75 83

14.5 16.7 21.2

280 330 400

55 >55 >55

8 12 18

~400,000 >400,000 >500,000

20 25 ~30

+5.2% +/-2%

7 11.5 14

1.3



800 1,800 2,000

48% 70% 75%

 

1.4

Water consumption m3/GWh 583 <500 <420

+/-2%
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30

80

Outlook 2020-2025: ESG

gCO2/kWh

350

0

Accelerating EU emission reduction targets:
already having just 1/3 of emissions vs those of our peers…

2019 2025e…2000 2030e

…we will reach zero emissions in Europe by 2030

E

EU Emissions
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<70

2019

110

2025e

Outlook 2020-2025: ESG

…2000

~50

2030e

-86%

gCO2/kWh

E

Global Emissions

350
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Outlook 2020-2025: ESG

Iberdrola, at the forefront of Corporate Governance and Compliance

Full commitment to continue as a benchmark

• A leader in Corporate Governance for years in accordance with the highest national

and international standards for listed companies:

Recognition for 7 consecutive years as a Spanish company with best Corporate Governance practices by the

World Finance Corporate Governance Awards

• Listed and non-listed country sub-holding companies and subsidiaries also have the

highest international standards

• Ongoing review of corporate governance system

Ongoing implementation of best-in-class Diversity & Inclusion policies

• Compliance System reflects best practices and international standards:

Included in the list of World Most Ethical Companies since 2014, published by the Ethisphere Institute (USA)
ISO 37001 and UNE 19601 in force
Compliance Leader Verification issued by Ethisphere Institute (USA)
Award for the best compliance system 2018 -2019 awarded by Expansión

G



Francisco Martínez Córcoles
Business CEO & Board Member

Business positioning 
& key actions
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Business positioning and key actions

Positioning ahead of time and competitiveness as key to optimize growth

Growth

Acceleration

Operating 
Efficiency

Investment 
Efficiency

Diversification

Experience / Size

Customers

Competitive 

advantages

Technological 

Vision

Key 

ActionsElectricity system 
decarbonization

End uses 
electrification

Niche areas 
decarbonization



Technological 
Vision
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Acceleration

Technological Vision

The evolution of technology will be driven by the decarbonization challenge…

… resulting in more renewables, more networks & efficient storage and more smart solutions 
(including green H2)

End uses 

electrification

84% of demand

Short-medium term

16% of demand

Medium-long term

ation
Electricity system 
decarbonization

Acceleration
Networks & 

Storage

End uses 

electrification

Green H2 / bios 

hard-to-abate

Acceleration

H2
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Technological Vision: competitiveness in the electricity system

Offshore wind

Onshore wind

Solar Photovoltaic

2020-2030 Global Projection

3 x

7 x 

GW capacity
2020-30

4 x

LCOE
%var. 2020-30

- 30%

- 50%

- 40%

Renewables are already competitive and the most cost-efficient solution

 65% Renewables* participation 

by 2030

 85% Renewables* participation 

by 2050

 Demand side response

 Storage

Massive growth expected to achieve the electricity system decarbonization 

Electricity system

* European Commission estimates (2030 Impact Assessment 
and Long term scenarios)

*LCOE reduction as a combination of CAPEX decrease, load factor increase, O&M and financial costs reduction…



67

Innovations

Large cells Inter-cells space
(Shingling, paving, tiling)

Tandem
Cells

(Perovskitas)

Ultrafine
wafers

Bifacial N-type

 Efficiency increase in modules

 Reduction of material needs

 Performance increase in production lines

Improvement in 
manufacture 
performance

20
25

2020 2030

Efficiency (%)

25%

Improvement drivers
Solar output 2030: 4,800 TWh
16% of global production

Technological Vision: PV evolution by 2030
U

n
d

e
r

d
e

v
e
lo

p
m

e
n

t
M

e
d

iu
m

 

Te
rm

~720

~3,120

4 x
CAGR: 16%

2020e

Installed Capacity GW

2030e

Source: Company data and elaborated from Sustainable 
Development Scenario. World Energy Outlook 2020, International 
Energy Agency (IEA)
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Innovations

Load factor %

5.X MW
 155M

> 7.X MW
 175m

+ 14%

Hybrid towers

On site
construction and 

manufacture

Larger turbines, rotors and 
towers

Segmented blades and 
towers

Control systems
and sensors

2020 2030

Innovations in 
construction and 

operation

35% 40%

2020 2030

Modular platforms

Improvement drivers

• Larger size (capacity factor)

• Weight reduction (new materials)

• Modular components

• Digitization Onshore output 2030: 5,100 TWh
17% of global production

Technological Vision: onshore wind evolution by 2030

Installed capacity GW

3 x 
CAGR 10%

~650

~1,650

2020e 2030e

Source: Company data and elaborated from Sustainable 
Development Scenario. World Energy Outlook 2020, International 
Energy Agency (IEA)
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46% 50%

2020 2030

Load factor %

Installed capacity GW

+ 9%>10 MW
 175 m

18-20 MW
 250 m

2020
FID

2030

FID- Final investment decision

Windfarm HubsLarger turbines and 
towers

Construction innovations

Digitization-Predictive
maintenance

Improvement drivers

Innovations

• Economies of scale: larger size of
turbines and windfarms (capex)

• Standardization and modularity

• Innovations in construction and 
operation

• Floating offshore: new markets and 
areas to develop

Offshore output 2030: 850 TWh
3% of global production

Technological Vision: offshore wind evolution by 2030

Controls, sensors and 
robots 

7 x 
CAGR 
21%

~35

~235

2020e 2030e

Source: Company data and elaborated from Sustainable 
Development Scenario. World Energy Outlook 2020, International 
Energy Agency (IEA)
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Technological Vision: networks in the electricity system

Smart Networks are the essential element for integrating the different needs of the system

Demand side response 

/ FlexibilitySmart Networks
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Technological Vision: storage in the electricity system

Batteries ~45 €/MWh

30-50 €/MWh

> 100 €/MWh

365 cycles/yr
Efficiency: 90%

Cost comparison

~100 €/MWh

30-50 €/MWh

> 200 €/MWh

40-80 cycles/yr
Efficiency : 80%

365 cycles/yr
Efficiency : 35%

Pumped Hydro

2019 2050

Storage 
technologies

H2

Silicon 
anodes

Self-healing

Solid 
electrolyte

Cell level 
sensors

Source: Company data

e-

More storage is needed to integrate renewables…

Power to
Hydrogen to

Power
e-

… being energy efficiency the key for competitiveness
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Technological Vision: end uses electrification

End uses decarbonization driven by the efficiency: 

RES electricity + electric vehicle + electric heat pump as the most cost-effective solutions

35% 35%
50%

100%

Coal Nuclear CCGT Renewables

16%
22%

43%

75%

Gasoline and NG
vehicle

Diesel Fuel cell vehicle Electric vehicle

98% 98% 100%

350%

Gas boiler H2 boiler Electric heating Electric heat
pump

Efficiency of

transport technologies
(tank to wheel)

Efficiency of 

heating technologies

Potential electrification in long-haul transport and industries

Short term Medium term

Efficiency of
electricity generation 
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Electricity
cost

Technological Vision: niche areas decarbonization

Green H2 and biofuels as decarbonization alternatives for niche areas, 
where electrification is not possible or competitive 

H2 is a feedstock in many industrial processes: decarbonizing current H2 market should 
be the first priority of green H2 and will help drive costs down for the niche applications 

3-7

2-3

0

1

2

3

4

5

6

7

8

2020 2030*

Key drivers for green H2 production cost reduction Cost range of Green H2 Production, €/kg

Electrolyzer
Capex 

Electrolyzer
Load Factor

Solar PV, onshore & 
offshore wind

 30-40%

 40-50%
Economies of scale, 

innovations

 10-20%
Higher load factors from 

renewables 

35%-60%

* In range with Bloomberg NEF forecast



Competitive 
advantages
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Competitive advantages

Diversification Experience / Size Customers

Business

Geogra-
phical

Techno-
logical

Route to 
market

Management 

& Execution 
capacity

Efficiency

Customer
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Diversification

Business

Geographical

Technological

Route to market

Diversification

Diversification in all scopes to enable more stable results
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Business Diversification 

Strong and diversified business model…

Production 
technologies

Efficient 
storage

Hybridisation

Renewables

Contracted 
generation

Smart
Solutions

Green 
Hydrogen

Generation & 
Retail

Regulated 
business

HVDC projects

Networks

Competitive 
transmission

… continuously adapting units and products to compete in different scenarios and new needs 

52%

24%

24%

2019 
EBITDA
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Renewables

Geographical Diversification

Our global expansion balances our position both by country and by business

Geographical 
diversification

Networks

Generation & 
Retail
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Technological Diversification

Pioneers in renewables and added-value services…

Services mix 2019Renewable capacity mix by Technology 2019

Onshore 
wind
53%

Offshore 
wind
3%

PV
3%

Hydro
41%

32 GW

… enabling an integrated & sustainable model to our customers 

*

* Heating and cooling

Customer
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Route to market Diversification

Multiple approach to optimize position and results

* IEI includes France, Germany, Italy, Portugal, Ireland, Greece, Australia and others

Auctions  

PPA 

Customer base

 

*



  



 

 

 





Other-hybrids
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Experience: management & execution capacity

Management &
Execution 
capacity

Core activities 
vs low added 

value 
outsourcing

Customer & 
social dividend

Global model & 
local activities

Track record of organic growth based on preserving know-how, customer & ESG focus…

 Maintain know-how in house (technology, conceptual design, construction supervision…)

 Outsource low value activities (construction, construction engineering, call centers, back office…)

… and an effective combination of global model and local capabilities 

 Global model for each business (standard organisations, processes…) with 

local delivery (development, construction, sales…)

 Global procurement and local provider

 Customer needs at the center

 ESG focus: vulnerable consumer protection, quality of service, health & safety as a 

priority, training, local industry development, high quality employment… 
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Experience: management & execution capacity
Renewables

Investment prioritization

Resource analysis

Permitting & lands 

Development and 
prioritization of pipeline

Technology Watch

Design & equipment 
standardization

Design engineering

Global procurement

Construction 
supervision

Permitting

Packages outsource 
(no EPCs)

BoP construction, 
substation and lines

Installation and 
commissioning of 
main equipment

Regional O&M

Global procedures

Health & safety 

Training

Local industry

High quality employment

Construction support 
engineering

Local providers

Independent Service 
Providers

Low-value activities 
outsource

Resource data

Environmental 
studies

Co-development

Land leasing and 
acquisition
management

Maintaining control of key activities to secure increasing growth

ConstructionDevelopment O&M
Engineering &
procurement

ESG
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Experience: management & execution capacity
Networks

Central planning
Investment prioritization 

Technology

Design & equipment 
standardization

Design engineering

Global procurement

Construction 
supervision

Permitting

Packages outsource 
(no EPCs)

Regional O&M

Global procedures

Quality of service

Health & safety 

Training

Local industry

High quality employment

Detail engineering

Local providers

Low-value activities 
outsource

Ensuring consistency and control of operations

ConstructionPlanning O&M
Engineering &
procurement

ESG
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Channels
Energy             
Management

Experience: management & execution capacity
Retail

Omni-channel approach

Sales & Customer service

Commercial alliances

Customer experience

Regional operation
Global procedures

Back Office 

Debt recovery

Vulnerable customers
Payments plans

Social collaborations:

• AECC and CRUK*
• Aid to Paralympic 

Objective Sport
• Universe of Women 

and Female Sports

Sales & Customer 
Service

Call Center

Portfolio 
optimization

Mitigation of 
price risk

Product design

Tailored solutions

Data Analytics 

Campaigns

Taking care of the complete experience of the customer

OperationsProducts ESG

* Asociación Española Contra el Cáncer

and Cancer Researh UK
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Experience: efficiency

Best in class efficiency based on digitization and exchange of global best practices

Digitization

Best practices 
exchange

Central control 
& dispatching

 Digital processes, sales, customer interaction, retail back office…

 Predictive O&M (data analytics and AI)

 Smart Operations (Central control & dispatching of operating

assets, remote diagnostic & monitorization,…)

 Early detection of fraud, losses and grid faults

 O&M

 Health & safety

 Standardization…

Efficiency
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0

10

20

30

40

50

Jan 2020 Jan 2020 Mar 2020 Mar 2020 Apr 2020 May 2020 Jun 2020 Jul 2020 Aug 2020 Sep 2020Jan. 2020 Oct. 2020April 2020 July 2020

Customers: generation hedge

Sales

Own 
Production

Wholesale Electricity Spot Price Spain 
(€/MWh)

Customer base as a natural hedge of our own generation, mitigating the risk from price 
fluctuations 

Growth in renewable energy to balance 
our short position in the markets

Annual position

Forward & 
spot 

markets

Increase in 
RES output to
match position

Stable prices for customers willing to have 
a more predictable view of prices 
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Customers: residential view

Electrification of residential demand implies a huge opportunity in terms of 

increasing consumption and larger product variety
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Customers: industrial view

Integrated model to fulfill 100% of our customers’ needs

Optimal 
consumption 
and backup to 
the electrical 
system 

Smart
Clima

Smart
Mobility

Green 
H2

Monitor

Optimize (AI)

Control

RES PPA 24h/365d

Smart
Solar

Industrial 
Heat
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Customers: industrial view

Opportunities derived from decarbonizing the use of hydrogen as industry feedstock

(1) Avoided emissions include reduction in Fertiberia processes



Key Actions
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Key Actions

Growth

Acceleration

Operating 
Efficiency

Investment 
Efficiency

Benefiting from opportunities across the three businesses

Increasing momentum and getting ready >2025 growth

Gaining competitiveness

Key 

Actions
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Growth
Renewables: Gross Investments

Investments of EUR 34 Bn during the period...

USA
31%

MEX
1%

BRA
5%

SP
20%

IEI
28%

UK
15%

Gross Investments (EUR Bn) by technology1

0

5

10

15

20

25

2020-2022 2023-2025

6.1 5.9

2.1

8.8

4.2

1.0

0.7

Onshore

Offshore

Storage

Solar PV

13.4

20.9

5.5

2020-2025 Gross Investments (EUR Bn) 
by geography1

… increasing diversification, especially with growth in offshore and IEI

Eur

34 Bn

~90% growth
~60% secured

1/  Includes Iberdrola estimates of PNM resources
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Growth
Renewables: New Capacity 2020-2025

Capacity growth by 28 GW, with a larger contribution from PV and onshore…

2020-2025 Installed capacity (GW) by geography1New Installed capacity (GW) by technology1

USA
24%

MEX
1%

BRA
10%

SP
31%

IEI
25%

UK
9%

0

5

10

15

20

25

30

2020-2022 2020-2025

12.4

4.8

0.3

6.0

1.2

9.0

14.0

27.6

2.9

1.7

Onshore

Offshore

Storage

Solar PV

28 GW

1/  Includes Iberdrola estimates of PNM resources
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USA
24%

MEX
2%

BRA
11%

SP
42%

IEI
13%

UK
8%

Growth
Renewables: Capacity Mix

… to reach a total of ~60 GW by 2025

Capacity mix by Technology 20251 Capacity mix by country 20251

Onshore
44%

Offshore
6%

PV
25%

Hydro
24%

Bat
1%

~60 GW~60 GW

1/  Includes Iberdrola estimates of PNM resources
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Growth
Renewables: Pipeline by status

Construction Permitting Development
Total 

Pipeline1

+7

+6.5

70.5 GW+48

+9

Permitting in 
advance stage

Over 70 GW pipeline, with an annual increase over 10 GW/year

1 Offshore

3.1 Offshore

14.5 Offshore

1.6 Offshore

1 Hydro

Onshore
wind

16 GW

Hydro 2.5 GW

Offshore 
wind

20 GW 

BAT  0.8 GW

PV 
31 GW

1/  Includes Iberdrola estimates of PNM resources
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Growth
Renewables: Pipeline detail

276

0.02

0.01

US1

UK

Spain

Brazil

International

4.5 10.8

2.4

2.8 7.6

2.5

3.2

TOTAL 16.3 20.2 30.7 0.8 70.5

OffshoreOnshore Solar PVdc Battery TOTAL

22.9

7.0

11.7

5.2

18.7

7.5

2.7

Germany 0.8

France 0.5 1.4

Hydro

1.2

2.5

3.1

9.6

Greece 0.80.3 0.01

0.8 0.8

0.8

0.5

1.3

Italy 1.0 1.10.1

Portugal 1.2 2.60.3

Others 0.8 1.10.3

Australia 1.0 2.5

0.7

1.5

0.22

1.2

4.7

0.01

Under construction projects included

1/  Includes Iberdrola estimates of PNM resources

Sweden 5.05.0

(GW)

Japan 3.33.3

Mexico 0.9 5.04.0
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Growth
Renewables: Iberdrola Energía Internacional

2020 2025

+6.8

2.5 GW

1 GW

0.6 GW

1 GW

0.5 GW

0.5 GW

Increase of almost 7 GW by 2025

0.2 GW
0.5 GW
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Growth
Renewables: PV

0

2000

4000

6000

8000

10000

2020-2022 2023-2025

Francisco Pizarro
Ceclavin
Arenales
Puertollano
Campo Arañuelo

Carland Cross Hybrid

Coldham Hybrid

Coal Clough Hybrid

Montague Solar
Lundhill
Mohawk
Bakeoven

Cuyoaco

Algarve Setubal

Montalto di Castro

USA
19%

MEX
2%
BRA
8%

SP
46%

IEI
23%

UK
2%

6,000
8,000

New Installed Capacity1 2020-2025
6,000 MW secured

2,700 MW already under construction 

Main projects

14,000 

MW

1/  Includes Iberdrola estimates of PNM resources
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Growth
Renewables: Onshore wind

1000,0

2000,0

3000,0

4000,0

5000,0

2020-2022 2023-2025

4,800 MW secured

2,200 MW already under construction 
Main projects

Puylobo
ERPASA
Martín de la Jara

Beinn and Tuirc 3

Halsary

La Joya I-II

Midland

Golden Hills

Pier

Santiago

Chafariz

Oitis

Mikronoros

Rokani

Askio II-III

USA
26%

MEX
1%

BRA
18%

SP
12%

IEI
27%

UK
16%

9,000 MW

4,800 4,200

New Installed Capacity1 2020-2025

1/  Includes Iberdrola estimates of PNM resources
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Growth
Renewables: Offshore wind

WoDS

194 MW

2017

Wikinger

350 MW

EAone

420 MW

EAone

294 MW

St. Brieuc

496 MW

Baltic Eagle

476 MW

202520242018 2019 2020 2023

Park City

804 MW

Operation

PPA Secured

Construction

…

Additional 
pipeline

• USA: Vineyard 3,400 MW 2025+ 

(includes Liberty II)

• UK: EA Hub 3,100 MW 2026+ 

• USA: Kitty Hawk 2,500 MW 2027+ 

• Germany 300 MW

• Sweden 5,000 MW

• Japan 3,300 MW

Vineyard I

800 MW

Additional pipeline

1,258 MW

972 MW

1,604 MW

17,600 MW

Secured
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Spain
17%

United 
Kingdom

18%

USA
44%

Brazil
21%

Growth
Networks: Gross Investments

Organic Gross Capex1 (EUR Bn)

EUR 27 Bn investments in 2020-25, increasing along time with decarbonization needs

12,5

0

2

4

6

8

10

12

14

16

2020-2022 2023-2025

Regulated
T&D

Competitive
Transmission

12.8
10.3

2.1

1.0

2020-2025 Organic Gross Investments 
(EUR Bn) by geography1

12.5

14.6

Eur

27 Bn

~60% growth
~90% secured

1/  Iberdrola estimates of PNM resources transaction investment
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10

15

20

25

30

35

40

45

50

2019 2022 2025

Growth
Networks: Asset Base

Asset base grows in all countries close to EUR 47 Bn in 2025 (+55%)

Spain
23%

United 
Kingdo

m
20%

USA
40%

Brazil
17%

Asset base1 2025 (EUR Bn)Asset base1 (EUR Bn)

1/ Asset base* includes regulated T&D and competitive transmission
Iberdrola estimates of PNM resources transaction investment

Regulated
T&D

Competitive
Transmission

36
30

43

2

4

30

38

47

+17 Bn
+55%

Eur

47 Bn• Acceleration of 
investments derived 
from decarbonization

• Inflation
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Growth
Networks: Asset Base evolution

Asset Base1 (EUR Bn)

~

~

1/  Iberdrola estimates of PNM resources transaction investment
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Growth
Networks: Rate Cases

Stable and geographically diversified returns approved through regulatory frameworks, 
with ~80% secured to 2022

2020 2021 2022

i-DE

SPEN
RIIO-T1 Apr 13 - Mar 21 RIIO-T2 Apr 21 - Mar 26

RIIO-ED1 Apr 15 - Mar 23

RC May 20 - Apr 23*

2020 - 2025

RC Mar 20 - Feb 21 Mar 21 – Feb 22

Annual Update (FERC)

NYSEG/RGE

CMP-D

UI

CMP-T/UI-T

Mar 22 – Feb 23

Jan 19 – Dec 21

Jan 18 – Dec 20

Apr 18 – Mar 23

Apr 17 – Mar 21

Aug 19 – Jul 23

CNG

SCG

Coelba/Cosern

Elektro

Celpe

2023

* Pending final PSC Order
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Growth
Networks: Competitive Transmission

Multiple growth opportunities up to 2025 and beyond in areas with geographic presence

NECEC

Current Portfolio 
(2017-2019 auctions)

Incumbent area

Non-incumbent area

Offshore transmission*

ANEEL auctions (2021-2025)

CAPEX Secured

USD 1 Bn

BRL 7.6 Bn

CAPEX Secured

Analyzing additional opportunities in new geographies where the Group is present 

*Subject to offshore transmission and generation decoupling

CAPEX Opportunities

USD 3.3 Bn

USD 2.5 Bn

USD 5.3 Bn

BRL 44.6 Bn

CAPEX Opportunities
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Growth
Generation & Retail: Gross Investments

Investing over EUR 6 Bn during the period

2020-2025 Gross Investments 
(EUR Bn) by geographyGross Investments (EUR M)

MEX
16%

BRA
1%

SP
44%

IEI
19%

UK
20%

0

500

1000

1500

2000

2500

3000

3500

4000

2020-2022 2023-2025

Generation

Smart Meters

Hydrogen*

Retail

1.1

1.4

2.9

1.8

3.4

0.8

0.6

0.3
0.1

0.2

* Total gross investments, not including potential grants from European Funds

EUR

6 Bn

~60% growth
~50% secured
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Growth 
Retail: Services to customers

Strong growth on Smart Solutions while expanding in new markets 

+60%
vs 2019

Services to customers (M)

SP
19

UK
10

Other
10

2025 Services breakdown (M)

25

31

40

0

5

10

15

20

25

30

35

40

45

2019 2022 2025

40



108

Growth 
Retail: Smart Solutions

+11 Millions increase of Smart Solutions in the period

Smart Solutions to customers (M services)

Spain
10

UK
7

Other
6

2025 Smart Solutions by geography (M)

11.6

16.3

22.6

0

5

10

15

20

25

2019 2022 2025

+100%
vs 2019

~23 M
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Growth 
Retail: Alliances

Building growth alliances with manufacturers & customers along the value chain

SMART

MOBILITY

Manufacturers Car dealers
Service 
Stations

Retail, Distribution… Associations

Relevant Projects

SMART SOLAR

GREEN H2

Main agreements:
Arnold Clark, Grupo 

Marcos, Montalt, 
Grupo Huertas, 

Grupo Julián
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Acceleration: investments

Average Gross Investments1 (EUR Bn/Year)

0

2

4

6

8

10

12

14

2017-2019 2020-2022 2023-2025

Increase of average investments in line with growth opportunities

H2

~7

~10

~13

1/  Iberdrola estimates of PNM resources transaction investment
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Acceleration: renewable capacity

Strong growth acceleration

Δ Renewable Capacity1 (GW/Year)

0

1

2

3

4

5

6

2017-2019 2020-2022 2023-2025

4.1

5.1

1.6

IEI:

1/  Includes Iberdrola estimates of PNM resources
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Acceleration: regulated asset base

Δ Asset Base1 (EUR Bn/Year)

1

2

3

4

5

6

7

8

2017-2019 2020-2022 2023-2025

Acceleration of grid investments derived from decarbonization

Modernization, digitization & automation:
Improve Quality: -20%3

2025 targets2

0.8

2.6
3.0

Electrification of mobility: 
> 1.7 M EVs connected to the grid

Renewables Connections:
> 15 GW4

Electrification of buildings & industry: 
+1.4 M Heat Pumps 

1/  Iberdrola estimates of PNM resources transaction investment
2/ Targets in our Service Territory
3/ vs 2017-19 average
4/ Additional to 2020
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Acceleration: services to customers

Increasing growth rhythm derived from larger consumption volume and more products

Δ Smart Solutions to customers (M services/Year)

0

0

1

1

2

2

3

2017-2019 2020-2022 2023-2025

1.0

1.6

2.1
H2
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Investment Efficiency

Optimization of processes, standardization and synergies capture along the 
entire investment lifecycle

Reduction of 
development & 

construction periods

CAPEX optimization

Global development 
management

 Permitting and sites optimization
 Low-value activities outsource
 Construction standards and packaging
 On-Site scopes and preassemblies
 Replicable Retail Platform

 Projects and equipment standardization
 Modular power plants and works simultaneity
 Standard size of plants (small, medium, large)
 Design optimization 

 Technology evolution
 Economies of scale
 Global procurement
 Exchange of competitiveness gains and know-

how
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Operating Efficiency

Benefiting from digitization, experience and economies of scale

Smart Operations

Asset value 
optimization

Economies of scale

 Remote monitoring & diagnosis
 Increasing remote operations
 Processes, systems and tools
 Data analytics

 Logistics & resource distribution
 Operational experience
 Availability maximization
 Process standardization

 Technology control and evolution
 Global procurement
 Health & Safety and Environment



Conclusions
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Conclusions

Iberdrola’s positioning enables a sustainable and increasing growth in 2020-2025…

Customer      
Solutions

Renewables & 
Storage

Networks

EUR 30 Bn Asset Base

25 Million 
services

2019 Figures

30 GW installed capacity

70 GW pipeline

Gross 
Investments1

EUR 27 Bn

EUR 6 Bn

EUR 34 Bn

Growth
2020-20251

EUR +17 Bn Asset Base

+15 Million services
+600 MW green H2

+28 GW

Need 
for

Technological 

Vision

Electricity system 
decarbonization

End uses 
electrification

Niche areas 
decarbonization H2

1/  Iberdrola estimates of PNM resources transaction investment
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Conclusions

… and to optimize the opportunities derived from decarbonization 

Business

Geogra-
phical

Techno-
logical

Route to 
market

Stable results

Growth opportunities

Management 

& Execution 
capacity

Efficiency

Competitiveness

Know-how

Price hedge 

Demand

Products

Customer

Diversification Experience / Size Customers



Financial 

Management 

José Sainz Armada
Chief Financial & Resources Officer
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Credit ratios to support a BBB+, Baa1 rating Growing cash flow generation

65-75% pay-out
Floor of 0.40 EUR/share up to 22                         

and 0.44 up to 25

Adequate liquidity and 
Sources of financing diversified

In low risk countries 
& business 

In line with EPS increase

Main financial guidelines for 2020-2025 period …

Financial Management Strategy

Enabling a sustainable 
dividend policy

Financing 
growth capex

ESG + F 

Mainly through 
green & 

sustainable 
financing

Maintaining a strong 
financial position
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Financial Management Strategy

Accountability Assurance 

Allowing us to increase the investor base and, as a consequence, to reduce cost of debt 
(Green Premium average for corporates up to 15bp1)

Use of proceeds guarantees transparency in impact and accountability 

Reporting, SPOs and external verification to provide assurance

Assets and activities under EU taxonomy

Green Financing at the core

Taxonomy

Asset Base + Energy Transition = Maximizing access to the Green Bond market

1 Based on Citi report on Sept. 20 “The Green, Social,& Sustainability Bond Market”
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Financial Management Strategy

EU Taxonomy aligned

EUR 75 Bn

Total gross investments 2020- 2025

More than EUR 22 Bn as of today: 

• EUR c.14 Bn of Green financing 
• EUR c.8 Bn of Sustainable Credit lines  

Iberdrola is committed to sustainable/green investment with 75-81%* of the total investment Plan 
(EUR 75 Bn) aligned with EU Taxonomy1…

Commitment with sustainable 
finance to foster decarbonization

Sustainable / green  financing in Iberdrola

1 European Taxonomy of Sustainable Activities, Mitigation objective. 

…that will be financed under sustainable/green principles
(*) "The 75% percentage could potentially increase up to 81% if  two more US States, which will be on the trajectory towards decarbonisation by 2025, are included

75-81%*

Includes Iberdrola estimates of PNM Resources
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Financial achievements 2018-2020

Financial 
Ratios

FFO/Net Debt ratio above credit agencies 
threshold maintaining BBB+ Rating

Reaffirming the commitment on the financial strength ESG + F

Asset Rotation 
Plan

Asset rotation plan of EUR 4.6 Bn, above the 
EUR 3.5 Bn considered in 2018-2022 plan

World leading private group in green bonds issued with 
EUR 11.3 Bn outstanding

Minimize FFO/Net Debt ratio volatility
Protect annual budget

Fx
Management

Financing 
management

Highly diversified source of funds allows us to continue 
reducing spreads 

Liquidity
Fulfilling rating agencies criteria, more than 18 
months at risks scenario
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EUR 94 Bn of sources, to finance EUR 75 Bn of investments together with an increasing 
and sustainable dividend policy of up to EUR 19 Bn remuneration

Sources EUR 94 Bn

Sources and uses of funds 2020-2025

2020-2025 

Uses EUR 94 Bn

FFO & Cash 
management*

Asset 
Rotation 

Hybrid

20%

Dividends 

80%

Investments

67%

2020-2025 

19%

5%

Additional 
debt

8%

6%

TEI

1%

10%

Capitalized costs

Work in progress

* Includes positive Working Capital of EUR 0.6 BnIncludes Iberdrola estimates of PNM Resources
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Strong Financial ratios throughout the Plan …

… consistent with FFO/net debt >18% along the plan, using rating agencies' 
methodologies

Net Debt / EBITDA FFO / Net Debt RCF / Net Debt

21.5% 22.4% 21.6%
3.7

3.6
3.7

20.0% 20.4% 19.7%

2019 2025 2019 2025 2019 20252022 2022 2022

Solvency ratios

Includes Iberdrola estimates of PNM Resources
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Net Debt increases 47% to over 56 Bn driven by significant investment levels, while FFO 
increases 51%

8.1
9.8

12.1

8.2

10.1

13.5

2019 2022 2025

FFO
Capex per year

CAGR
+7.1%

CAGR
+6.6%

Net Debt (EUR Bn)Investments vs. FFO (EUR Bn)

Average 
EUR 12.5 Bn

+51%

+47%

FFO, Capex and Net Debt 

38.2

43.6

56.1

2019 2022 2025

(*)

(*) PNM acquisition. Includes Iberdrola estimate of PNM Resources expected enterprise value at year-end 2021

Includes Iberdrola estimates of PNM Resources
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4.6

3.2

2018-2020 2021-2025

Asset rotation

Flexible approach depending on investment opportunities and financial ratios

Asset rotation (EUR Bn)

4% of total
investment

EUR 4.6 Bn completed as of today, exceeding target of EUR 3.5 Bn for 2018-2022 

Track record of continuous delivery

Credibility to undertake future 
divestments

Minority stakes

Low strategic fit assets and non core

Best in class assets highly valued by the 
market

New target of EUR 3.2 Bn from 2021-2025
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Financing Policy

Comfortable financial needs over the period, with average debt maturity over 6.5 years

Financed mainly at the Holding level

 Diversified debt maturity profile

 Duration of regulatory cycles of 5 
years

 The main source of financing will 
be Holding, although USA and 
Brazil will also raise financing in their 
local markets

5.7
4.2

5.5
7.5

8.7 9.3

3.0

2.0
1.5

1.0

8.7

6.2
7.0

8.5 8.7 9.3

2020 2021 2022 2023 2024 2025

Hybrids

Debt, TEI

(1) New financing raised this year
(2) PNM acquisition not included, as its financing has been anticipated to 2020

(1) (2)

Financial needs (EUR Bn)
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Financing markets diversification

Current high diversification of financing sources and low banking risk allows strong 
access to different lenders and markets

 Main source of LT financing

 Access to different markets 
globally and locally

Bond 
market

 Iberdrola considered strategic 
partner (EIB, BNDES, ICO)

 New development banks 
financing sustainable investments

Multilateral 
lenders

EUR bonds
31.6%

USD bonds
18.9%

GBP Bonds
8.0%

BRL Bonds
4.0%

Commercial 
paper
8.4%

Multilateral
11.7%

Structured
5.6%

Bank loans
11.8%

 Presence in different markets

 Low share allows increasing if 
competitive

Bank 
market

 Low outstanding balance allows 
share to increase during the plan

Hybrid 
market

Current outstanding hybrid amount: EUR 5.5 Bn

Current debt structure by market During the plan
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Green/sustainable financing

% Current 2025

Sustainable credit lines 90% 100%

Hybrids 45% 70%

Green financing for investment in renewables worldwide and clean energy networks

26%74%

Current

Green/sustainable Rest

45%

55%

2025

Green/sustainable Rest

Debt structure



131

Gross debt financial cost by currencies (%)

3.5

3.1
3.0

2019 2022 2025

Average cost of net debt will fall to around 3.0% despite increasing weight of 
debt in BRL and USD

Net financial cost (%)

2019 2022

R

Cost of Debt

2025

2.7%

3.7%

1.8%

6.9% 5.8%

2.3%

3.4%

1.7%

6.8%

1.8%

3.6%

1.5%
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Liquidity

Active liquidity management, achieving > EUR 15 Bn

Avangrid liquidity, benefits from being part of Iberdrola Group, has a coverage of 15 months**
Neoenergia covers 12 months** of financing needs according to Rating Agencies’ requirements

Rating agencies’ 
requirements*

 S&P: 12 Months Sources / Uses > 1.2

 Moody’s: 18 months in risk scenario

 Fitch: (Liquidity + FCF post dividend and 
Capex ) / 12 months maturities > 1.25x

Cost  Minimize: Reduce cash and 
increase credit lines

Sustainability  100% sustainable with ESG KPIs

* To maintain adequate liquidity 
** In risk scenario

To comply with 
the tightest 

requirements 
from rating 
agencies:

18 months**

Target Liquidity management criteria



133

Structural subordination

Our model is based on financing the Group needs from the Holding …

Ratio decreases in the plan to levels close to 30% 
in line with financial policy and historical levels

… offering flexibility to optimize non-holding company level debt based on country 
situation and regulatory requirements

Direct access to cash flows from unlevered and 
fully owned subsidiaries (large part of Group´s 
EBITDA ~ 70%)

High visibility of centralized cash flows (regulated 
and long term contracted)

Centralized treasury and very strong liquidity at 
Holding

Not including Brazil

2020

32.6% 37.9%

2022 2025

33.1%
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Our demanding expansion plan requires a conservative while active management of 
interest rate risk aligned with our earnings structure

Interest rate risk management

2019 38% 62%

Floating Fixed

2020 35% 65%

2022 33% 67%

2025

35% 65%

Progressive accommodation of the fixed part throughout the plan in line with our 
income structure
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Debt weighting *

Debt structure by currency

Our active debt management adapts the weight of the currencies and its interest rate 
structure to the cash flow generated by our expanding businesses

Debt ** Revenue

R

*  Average over net debt since 2020
** Average over gross debt since 2020

2020 2025

2025
Expected  fixed % range

~ 70%

~ 75%

~ 40%

~ 0%

66%

88%

45%

0%

49%

22%

20%

9%

31%

42%

17%

10%
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FX risk management: structural

Structural FX hedge is taken by having the debt in the same currency and similar % as 
the funds from operations to immunize the FFO/Net Debt Ratio from FX volatility … 

2020–2025 AverageFFO Debt

41.6% 30-50%

29.6% 25-35%

18.2% 13-23%

10.6% 5-15%

FFO Debt

Minimize FFO/Net Debt Ratio volatility

2020–2025 Average

Debt range

R

… protecting the solvency and rating
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FX risk management: annually 

FX risk in the Profit & Loss account is hedged through derivatives

Hedging Net Income FX exposure in currencies against the Euro

Net Income FX risk is managed on a yearly basis

Long term FX management not possible as it would generate huge P&L volatility

FX risk management protects the budgeted Net Income, creating value for the company 
(EUR 235 M over the past 10 years)
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ROCE over 6% in 2025 and ROE improving to over 11% at the end of the Plan 

Return on investments

ROCE ROE

Return on investment spread over Iberdrola’s cost of capital (below 5%) due to 
experience, size & diversification 

2019 20252019 2025

>6%

>11%

5.9%

9.2%

Creating value for our shareholders
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Enabling a 
sustainable 

dividend policy

Financing 
growth capex

Maintaining a 
strong financial 

position

Conclusions

Iberdrola is able to finance this ambitious plan

Maintaining financial strength through the period

Improving shareholder’s return

Flexibility through asset rotation (only 4% of total investment) 
and margin to increase hybrids (EUR 8 Bn additional)

ESG + F 



Conclusions

and Vision 20301

Ignacio S. Galán

Chairman & CEO

1 Includes Iberdrola estimates of PNM Resources
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Eur ~5 Bn

Net Profit

Eur ~15 Bn

EBITDA

Investments of Eur 75 Bn to reach 6-7% CAGR2019 in EBITDA and Net Profit

Maintaining a solid 
credit rating

Financial 
Strength

Eur 75 Bn

Gross 
Investments

Conclusions: Outlook 2020-2025

Pay-out of 65-75% of EPS,
with a floor increasing from 0.40 Eur/share in 2020-2022 to 0.44 Eur/share in 2023-2025
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Global onshore wind and solar PV capacity to multiply by 2.5x, and offshore wind by 4.5x…

…creating multiple opportunities in all Iberdrola markets
1/ Rest of World includes Brazil, Mexico and Japan

Vision 2030

+47 GW (2.8x) ~10%

+
Δ 2019-2030 Iberdrola share

+361 GW (2.6x) ~5%

+48 GW (3.0x) ~10%

+204 GW (2.2x) ~5%

+187 GW (2.9x) ~5%

+18 GW (2.8x) ~15%

+25 GW (4.1x) ~15%

+13 GW (425x) ~25%

+8 GW (400x) ~15%

Δ 2019-2030 Iberdrola share

Rest of the 
World1

Source: Company data elaborated from Bloomberg NEF “New Energy Outlook 2019”
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Renewable Installed Capacity Regulated Assets

~95

2019 2030e 2019 2030e

~60

32
30.4

Eur Bn

Accelerating Iberdrola’s growth: Renewable capacity 3x and network assets 2x by 2030…

Vision 2030

GW

2000 2025e 2000 2025e……

10

~60

~47

4

~115 GW in 2030 including other generation technologies

Vision 2030
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Green HydrogenContracts1

2019 2030e

~70

42

Million

…and increasing our customer base to take advantage of the electrification of energy uses…

Vision 2030

2019 2030e

~85,000

0

Tons H2

…and to offer new products and services like green hydrogen

2025e

~15,000

2025e2000 …

9

~60

Vision 2030

1/ Total Contracts include contracts in the retail business, as well as contracts served under regulated distribution business in US and Brazil.
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EBITDA
Eur Bn

Net Profit
Eur Bn

Dividend
Eur/share

0.85

1.9

3.5

10.1

0.40

20192000

Renewable Capacity      
GW

10 32

0.13

Market Cap
Eur Bn

12 702

Total Capacity
GW

16 52

Regulated Assets
Eur Bn

4 30.4

2030e2025e

~5

~15

…

…

~60 ~95

… …

~80 ~115

~47 ~60

Contracts1

Million
9 42 ~60 ~70

4.0 - 4.2

>12

2022e

44

Pay-out 65-75%
Floor 0.44

…

67

~38

50

Accelerating growth, maintaining efficiency, preserving financial strength & credit rating

2000 – 2030: Track record, execution and vision

...

2/ Market Cap as of October 2020

Pay-out 65-75%
Floor 0.40

1/ Total Contracts include contracts in the retail business, as well as contracts served under regulated distribution business in US and Brazil.
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Pioneers in the Green Revolution

20 years of delivery

A unique position

to capture the

unprecedented 
opportunities

of the

energy transition

Growth and high dividend yield

Leader in ESG

2000 – 2030: Track record, execution and vision

With a young team, committed and experienced to achieve and even improve this 2030 vision



Annex 
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Macro hypothesis for 2020-2025

Interest rates down on Central Bank´s message of keeping rates low to support economic recovery …

1/ CDI for BRL
2/ Swap 7 years for EUR, Treasury 10 years for USD and GBP
3/ November 4th 2020

Average 
20-25

Current 3 2025

1.19%
0.78%

1.60%

0.59%
0.22%

1.15%

0.41%

0.04%

1.05%
0.69%

0.23%

1.17%

4.00%

1.90%

5.15%

0.55%

1.20%

1.20%

250%

1.17

1.19

Feb 19 plan

Plan update

4.49

6.65

Feb 19 plan

Plan update

-1.71% 

Swap 7 years

Treas. 10 years

Treas. 10 years

CDI avg

New financing average spreads

Last ref3: 1.18 

Last ref3: 0.90

Last ref3: 6.64

0.22%
-0.41%

0.67%

-0.29%
-0.52%

0.11%

-48.11% 

23.7

27.6

Feb 19 plan

Plan update

-2.27%

Last ref3: 24.79

-16.46% 

… with a general depreciation versus Euro more intense in emerging economies   

R

R

M

Interest rates Fx rates vs €

3M1 10Y2

0.88

0.90

Feb 19 plan

Plan update
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