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Results Presentation 

First Half 2012

Legal Notice

DISCLAIMER

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the first semester of the 2012 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 the Spanish Securities Market

Law (Law 24/1988, of July 28, as amended and restated from time to time), Royal Decree-Law 5/2005, of March 11, and/or Royal Decree 1310/2005, of

November 4, and its 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.
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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 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
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EBITDA increases 2%, up to Eur 4,087 M

Highlights of the Period

Net Profit amounts to Eur 1,801 M,
up 74% in International, to Eur 1,363 M,

and down 44% in Spain to Eur 438 M

Strong group’s Liquidity position of close to Eur 10 bn,
covering more than 2 years of financing needs

All businesses growing, except for Liberalised Spain (lower 
production) and Networks Spain (RDL 13/2012 impact)

5

Operating Cash Flow increases by 5.8%,
up to Eur 3,300 M

H1 2011 H1 2012

EBITDA up 2.0% to Eur 4,087 M,
due to the diversified business model

EBITDA

EBITDA (Eur M)EBITDA (Eur M)

4,005
4,087+2.0%+2.0%

With a growing contribution of most stable businesses:

Regulated and Renewables contributing 75% of total EBITDA
6

EBITDA by businessEBITDA by business

Regulated Regulated 

+5%+5%

LiberalisedLiberalised

--4%4%

RenewablesRenewables

+12%+12%

53%

26%

21%

1

1. Includes Mexico regulated generation (for reporting purposes included in Liberalized Business)
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International EBITDA increases by 13.4%,
boosted by Regulated business

EBITDA International

Still growing 6.6% without considering Elektro (Brazil) contribution

7

International EBITDA by businessInternational EBITDA by business

H1 2011 H1 2012

International EBITDA (Eur M)International EBITDA (Eur M)

1,912

2,168+13.4%+13.4%

RegulatedRegulated

+17%+17%LiberalisedLiberalised

+11%+11%

RenewablesRenewables

+3%+3%

70%10%

20%

1

1. Includes Mexico regulated generation (for reporting purposes included in Liberalized Business)

EBITDA in Spain down 8.3%,
affected by regulatory measures1 and low output…

EBITDA in Spain

… partially mitigated by Renewables business

8

EBITDA in Spain by businessEBITDA in Spain by business

H1 2011 H1 2012

EBITDA in Spain (Eur M)EBITDA in Spain (Eur M)

2,092
1,919

--8.3%8.3%

1. Regulatory measures approved during first half 2012

RegulatedRegulated

--13%13%

LiberalisedLiberalised

--10%10%

RenewablesRenewables

+23 %+23 %

35%

43%

22%
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Financing

Maintaining a strong financial position

Strong group’s Liquidity position of Eur 9,551 M,
enough to cover 24 months of financing needs 

Stable credit metrics,
even including tariff deficit

Leverage1 improves from 46.4% at FY 2011 to 46.1% at 1H 2012

9

Average debt maturity remains at 6.3 years

1. Excluding tariff deficit

Operating Cash Flow totals Eur 3,300 M, 

a 5.8% increase

Operating Cash Flow

H1 2011 H1 2012

Operating Cash Flow (Eur M)Operating Cash Flow (Eur M)

3,118

3,3005.8%5.8%

10

… maintaining 2011 growth rate
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Net Profit amounts to Eur 1,801 M… 

Net Profit

… positively impacted by lower non-recurring taxes in International 
business (Eur 553 M) and with Eur 171 M of impairments

11

H1 2011 H1 2012

Net Profit (Eur M)Net Profit (Eur M)

1,564

1,801
+15.2%+15.2%

H1 2011 H1 2012

Net Profit down 44% in Spain to Eur 438 M…

Net Profit by Areas

Net Profit Net Profit -- SpainSpain

((EurEur M)M)

779

438

--44%44%

… and up 74% in International to Eur 1.363 M

12

Net Profit Net Profit -- InternationalInternational

((EurEur M)M)

H1 2011 H1 2012

785

1,363

+74%+74%
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The tariff deficit can be solved
through a model based on…

13

A clear and defined objective
(system optimisation, tax collection, etc.) 

Use of verified data

Non-discriminatory applicable criteria
(revenues, unitary costs, availability, profitability, etc.)

A transparent and interactive procedure

Key Regulatory Issues Spain

Law enforcement (RD 661/2007) and court’s rulings

Key Regulatory Issues United Kingdom

Stable regulation in Networks

Transmission: defined framework until 2021 (RIIO-T1)
GBP 2,600 M investments

Distribution: defined framework until 2015 (DPCR5)
GBP 2,000 M investments

Pending remuneration framework for new low emissions 
capacity (nuclear, gas, renewables) from 2014 (EMR)

Remuneration framework for new renewable capacity
between 2013 and 2017 (Banding Review) released today

Regulatory definition in Generation business

14
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Annex: Renewables informationAnnex: Renewables information

EBITDA up 2.0% to Eur 4,086.8 M
Net Profit up 15.2% to Eur 1,800.5 M

Var. %Var. %H1 2012H1 2012

Net Op. Expenses*

Eur M 
H1 2011H1 2011

Income Statement – Group

EBITDA

Operating Profit (EBIT)

Reported Net Profit

+2.04,086.8 4,004.8

-3.32,539.9 2,626.7

+15.21,800.5 1,563.6

Net Financial Expenses +17.4-615.5 -524.2

-1,801.2 +5.7-1,704.7

Gross Margin 6,309.2 +3.26,113.6

*Excludes Levies 

Recurring Net Profit -3.21,401.9 1,448.1

Revenues 16,992.6 +9.315,550.1

Operating Cash Flow

16

+5.8%3,299.9 3,118.3
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Gross Margin - Group

Gross Margin up 3.2% to Eur 6,309.2 M and Basic Margin up 2.3% to Eur 6,369.5 M, 

due to higher international activity, Elektro consolidation and exchange rate

Gross Margin up 3.2% to Eur 6,309.2 M and Basic Margin up 2.3% to Eur 6,369.5 M, 

due to higher international activity, Elektro consolidation and exchange rate

Revenues increase 9.3% to Eur 16,992.6 M,
and Procurements up 14.0% to Eur 10,595.2 M

Revenues increase 9.3% to Eur 16,992.6 M,
and Procurements up 14.0% to Eur 10,595.2 M

17

Gross Margin (Gross Margin (EurEur M)M)

H1 2011 H1 2012

+3.2%+3.2%

6,113.6

6,309.2

Basic Margin Basic Margin ((EurEur M)M)

H1 2011 H1 2012

+2.3%+2.3%

6,225.1

6,369.5

Net Operating Expenses - Group

Despite rise in local taxes in Spain and CERT/CESP in the UK, Levies are down 6.6%, 
to Eur 481.5, due to Spanish Supreme Court’s ruling impact (Eur +136 M)

Net Operating Expenses* up 5.7% to Eur 1,801.2 M 

Net Operating Net Operating ExpensesExpenses

% v 
H1 2011

H1 2012

Eur M

Total 1,801.2 +5.7%

+6.5%

+4.8%

914.5914.5

886.7886.7

Net External 
Services 

Net Personnel 
Expenses

*Excludes Levies

Operating HighlightsOperating Highlights

Seasonal factorsSeasonal factors

affecting Net Operating Expenses affecting Net Operating Expenses 

Other effects: Other effects: 

Exchange rate and Exchange rate and ElektroElektro consolidationconsolidation

18



10

… with growth in Regulated and Renewables businesses, and fall in 
Liberalised business, helped by FX and Elektro consolidation

Group EBITDA up 2.0% to Eur 4,086.8 M
due to Iberdrola’s diversified business model …

EBITDA - Business

+4.7%

-4.2%

+12.2%

Regulated

Liberalised

Renewables 848.5

1,980.6

1,248.2

H1’12 EBITDA (Eur M)EBITDA BreakdownEBITDA Breakdown

Renewables

Regulated + Mexico 

regulated generation*

Liberalised

19

Others

20.8%

25.9%

53.1%

0.2%

*For reporting purposes Mexico included in Liberalised Business

… with growth in international business offsetting the cuts imposed … with growth in international business offsetting the cuts imposed 
in Spanish Networks remuneration according to RDL 13/2012in Spanish Networks remuneration according to RDL 13/2012

Regulated EBITDA up 4.7% to Eur 1,980.6 M, …

Results By Business 
Regulated

Financial Financial Highlights (Highlights (EurEur M) M) 

H1 2012H1 2012

EBITDA

Gross Margin

Net Op. Exp.

% % v v 
H1 2011H1 2011

EBITDA BreakdownEBITDA Breakdown

Spain

-12.6%

USA

+6.5%

United Kingdom

+8.2%

+8.6%2,899.7

+20.9%-705.6

+4.7%1,980.6

356.8

(18%)

682.0

(34%)

446.3

(23%)

Brazil

+36.1%

495.5

(25%)

20



11

… due to Eur 117 M of revenues cut following RDL 13/2012

EBITDA down 12.6% to Eur 682.0 M … 

Results By Business
Regulated Spain 

Financial Financial Highlights (Highlights (EurEur M)M)

EBITDA

Gross Margin

H1 2012H1 2012

Net Op. Exp.

% v % v 
H1 2011H1 2011

928.9

682.0

-8.3%

-12.6%

-202.6 +4.5%

Operating HighlightsOperating Highlights

Lower regulated revenues:  Lower regulated revenues:  

--8.8% v H1 20118.8% v H1 2011

Higher Net Operating Exp.:Higher Net Operating Exp.:

Increased maintenance and efficiency Increased maintenance and efficiency 
measures with impact accounted in 2012measures with impact accounted in 2012

Higher Levies: Higher Levies: 

+13.7% due to higher local levies+13.7% due to higher local levies

21

EBITDA up 8.2% to Eur 446.3 M … 

Results By Business
Regulated United Kingdom 

Financial Financial Highlights (Highlights (EurEur M)M)

H1 2012H1 2012
% v % v 

H1 2011H1 2011

559.0

446.3

+9.1%

+8.2%

-64.8 +20.3%

EBITDA

Gross Margin

Net Op. Exp.

Operating 
Highlights

GBP: +4.9%
FX FX 

ImpactImpact

Highlights of the PeriodHighlights of the Period

Higher Net Operating 

Expenses to meet 

regulatory targets

Higher revenues 

due to higher 

asset base

… due to increased investments… due to increased investments

22
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… despite increase in expenses related to fuel costs 
and works done due to previous storms

EBITDA in Euros under IFRS up 6.5% to Eur 356.8 M,
due to higher revenues from rate cases in place … 

Results By Business
Regulated USA

Financial Highlights Financial Highlights 

H1 2012H1 2012

EBITDA

Gross Margin

Net Op. Exp.

% v % v 
H1 2011H1 2011

+9.7%710.3

+14.9%-234.7

+6.5%356.8

Eur M

23

Highlights of the PeriodHighlights of the Period

Operating 
Highlights

US dollar: +6.9%
FX FX 

ImpactImpact

Increased contribution from 

Maine Transmission Line

Higher revenues 

from rate cases

… excluding … excluding ElektroElektro, EBITDA up 2.6 % , EBITDA up 2.6 % 

Brazil EBITDA increases 36.1% to Eur 495.5M, due to Elektro consolidation , 
higher settlements and positive effects of tariff adjustments… 

Results By Business
Brazil

Brazil Demand (+6.1%)

Operating 
Highlights

Real: -4.6%
FX FX 

ImpactImpact

Highlights of the PeriodHighlights of the Period

Elektro consolidation 

(from 1st May 2011)

Financial Financial Highlights (Highlights (EurEur M)M)

EBITDA

Gross Margin

H1 2012H1 2012

Net Op. Exp.

% v % v 
H1 2011H1 2011

701.5

495.5

+41.0%

+36.1%

-203.6 +54.3%
Positive settlements & tariff 

adjustments April ‘11 & ‘12

24
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… recovery in the UK business and good operating performance in Mexico … recovery in the UK business and good operating performance in Mexico 
partially compensates weak performance in Spainpartially compensates weak performance in Spain

Liberalised Business EBITDA down 4.2% to Eur 1,248.2 M …

Results By Business 
Liberalised Business

Financial Financial Highlights (Highlights (EurEur M) M) 

H1 2012H1 2012

Levies

Basic Margin

Net Op. Exp.

% % vv
H1 2011H1 2011

EBITDA BreakdownEBITDA Breakdown

Spain

Mexico

(Regulated generation)

United 

Kingdom

191.0

(15%)

835.9

(66%)

242.3

(19%)

-3.1%2,220.2

+5.2%-746.1

-18.8%-225.8

EBITDA -4.2%1,248.2

25

EBITDA down 10.3% to Eur 835.9 M, affected by lower output …

Financial Financial Highlights (Highlights (EurEur M)M)

EBITDA

Basic Margin

H1 2012H1 2012

Net. Op. Exp.

% % vv
H1 2011H1 2011

1,374.5

835.9 -10.3%

-381.1 -0.7%

-13.1%

Results by Business
Liberalised Business Spain

Operating Highlights Operating Highlights 

--24.4% lower output 24.4% lower output 
due mainly to due mainly to --57.1% lower hydro 57.1% lower hydro 

Higher prices more than offset Higher prices more than offset 
higher procurement costshigher procurement costs

… with lower capacity payments (… with lower capacity payments (EurEur --7.5 M) due to RDL 13/2012 and 7.5 M) due to RDL 13/2012 and 
impact of Supreme Court Ruling of lower levies (impact of Supreme Court Ruling of lower levies (EurEur +136 M) +136 M) 

2012: The whole production 2012: The whole production 
already sold above already sold above EurEur 60/60/MWhMWh

Levies -157.6 -40.7%

26
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EBITDA reaches Eur 242.3 M, still well below pre-2011 results 

Results By Business
Liberalised Business United Kingdom 

27

Very tight margin level, 2.1% EBIT/SalesVery tight margin level, 2.1% EBIT/Sales

Operating Highlights Operating Highlights 

Improving performance                        Improving performance                        
in Retail  businessin Retail  business

Due to improving margins as out of the Due to improving margins as out of the 
money fuel procurements from 2008 have money fuel procurements from 2008 have 

endedended

Lower Output: Lower Output: 
--14% due to plant stoppages 14% due to plant stoppages 

and lower gas spreadsand lower gas spreads
242.3

Basic 

Margin
EBITDA 

Net Op.

Expenses

-65.5

Levies

-290.2

598.1

Financial Highlights (Financial Highlights (EurEur M)M)

… with Net Operating Expenses affected by 
non recurring items in H1 2012 due to plant outages

Mexico EBITDA is up 8.4% to Eur 191.0 M

Results By Business
Regulated generation business Mexico

Financial Financial Highlights (Highlights (EurEur M)M)

EBITDA

Gross Margin

H1 2012H1 2012

Net Op. Exp.

% % vv
H1 2011H1 2011

+10.6%246.7

+18.9%-54.9

+8.4%191.0

Operating 
Highlights

USD: +6.9%
FX FX 

ImpactImpact

Highlights of the PeriodHighlights of the Period

Plant outages

Better heat rate 

and availability

28
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RenewableRenewable**** EBITDA grows 19.7% underpinned by better EBITDA grows 19.7% underpinned by better loadfactorsloadfactors

EBITDA up 12.2% to Eur 848.5 M, 
with higher output in all geographic areas

Results By Business 
Renewables

*Excludes PTCs

**Excluding results from Thermal Power business in US

Average load factor: 

28.7% v 27.4% in H1’11

Operating capacity: +6.0% to 13,560 MW

Installed capacity: +9.2% to 14,171 MW

Average price*: 

Eur 69.1/MWh v Eur 67.9/MWh in H1 2011

Financial Financial Highlights (Highlights (EurEur M)M)Highlights of the PeriodHighlights of the Period

EBITDA

Gross Margin

H1 2012H1 2012

Net Op. Exp.

% % vv
H1 2011H1 2011

+9.1%1,171.6

-0.9%-281.8

+12.2%848.5

29

Efficiency:

Improving Net Op. Expenses/MW by 4%

D&A up due basically to D&A up due basically to ElektroElektro integration and Provisions up mainly as a consequence integration and Provisions up mainly as a consequence 
of some non recurring items in Brazil and Renewables development costsof some non recurring items in Brazil and Renewables development costs

Group EBIT down 3.3% to Eur 2,539.9 M … 

EBIT - Group

D&A

% % v v 
H1 2011H1 2011

Total

H1 2012H1 2012

-1,546.9 +12.3%

-1,360.2 +4.6%

Provisions -186.7 +142%

Eur M

30

EBITEBIT

H1 2011 H1 2012

--3.3%3.3%
2,626.7

2,539.9

Provisions: Renewables development costs
relating to cancelled projects (Eur -44M)
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Debt cost increases +8bp to 4.56%, including Elektro’s debt in Reais (+8 bp).
On homogeneous basis debt cost remains flat

Debt and derivatives drive financial expenses up 17.4% to Eur –615.5 M

Net Financial Expenses - Group

- 615.5

H1 ‘11 Net 

Financial

Expenses

H1 ‘12 Net 

Financial 

Expenses

-524.2 -42.6

Derivatives,

FX & Others 

Finance cost

from debt 

evolution

- 48.7-566.8

Debt

related costs

31

H1 2011 H1 2012FY 2011

Cost of DebtCost of DebtNet Financial Exp. evolution (Net Financial Exp. evolution (EurEur M)M)

4.56%

4.48%

4.58%

Recurring Net Profit down 3.2% to Eur 1,401.9 M,
but FFO up 5.8% to Eur 3,299.9 M

Net Profit up 15.2% to Eur 1,800.5 M 
as tax recoveries more than offset asset impairments

Net Profit - Group

Reversal of provisions in the US 
after positive ruling in tax lawsuit

(Eur +142 M)

Gamesa: New valuation
due to business plan outlook

(Less Equity Eur -127 M) 

Asset impairmentsAsset impairments Corporate TaxCorporate Tax

Renewables: Development costs
relating to cancelled projects

(Provision of Eur -44 M)

TOTAL ASSET IMPAIRMENTS (Gross): Eur -171 M

32

Deductibility of Elektro’s goodwill
(Eur +288 M)
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We expect the securitisation process to restart We expect the securitisation process to restart 
after after EurEur 7 7 bnbn have already been transferred to FADEhave already been transferred to FADE

Tariff deficit reaches Eur 2,710 M at the end of H1 2012 

Tariff Deficit

34

2,991

* Includes 2012 deficit pending financing, 2011 financed deficit, 2012 settlements and interest related to the 2006 - 2011 tariff deficits

IBE Total 

Net Tariff Deficit 

At Dec 11

- 228

+933

2012 

Generated 

Deficit

Net funds 

collected  *

IBE Total 

Net Tariff Deficit 

H1 ‘12

2,710

Deficit 

securitised

- 986
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35

Financial Debt – Adjusted Net Debt Evolution

Eur M 

*Including TEI

** Investments – divestments - grants

Adjusted Net Debt* evolution: Q1 ‘12 v. H1 ‘12

March 2012 June 2012

29,31829,318

Net 

investments**

29,64929,649

FX rates 2,7102,011 -1,619

Operating 

Cash Flow & 

Others

32,02832,02831,66031,660
+503

+785

+699

Net deficit

variation

Excluding FX and deficit impacts,
the Group is able to generate Eur 834 M of funds

Net cash flow = +834

17.2%

15.6%
15,8%

18.9%

16.8% 17,4%

FY 2011 Q1 2012 H12012

Excluding tariff deficit

19.5%
19.3%

19,5%

21.5%

20.7%
21,3%

FY 2011 Q1 2012 H1 2012

... even including tariff deficit 

Credit metrics reflect leverage reduction 
and solid financing position …

Financing – Financial Ratios
(2011 Pro-forma, includes 1 year of Elektro and Renewables: Results and Debt)

(1) FFO = Net Profit + Minority Results + Amortiz.&Prov. – Equity Income – Net Non-Recurring Results + Fin. Prov.+ Goodwill deduction – Unwind of tax provision in Renewables USA

(2) Including TEI but excluding Rating Agencies Adjustments

(3) RCF = FFO – Dividends 36

48.8%
48.5% 48,3%

46.4%
46.9%

46,1%

FY 2011 Q1 2012 H1 2012

Including tariff deficit

Leverage FFO/Net Debt RCF/Net Debt
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Strong group’s Liquidity position amounting to Eur 10 bn …

Financing – Liquidity

… covering more than 24 months* of financing needs

Limit

Cash & Short Term Fin. Invest.

2013

Total Credit Lines

Withdrawn Available

Eur M

2012 

Total Adjusted Liquidity

Credit Line Maturities

613 585

2,134

28

7,4172,65610,073

1,186 882304

9,551

37

2013+ 8,274 5,9502,324

Financing - Financial Profile

*Does not include drawn credit lines

**Assumes rollover of commercial paper outstanding balance for an amount of  Eur 1,376 M

Eur M

977

487

2,487
3,479

4,153

16,115

2015 2017 & 
Onwards**

4,738

20162013 20142012

Iberdrola Average maturity of 6.3 years

165
321

Q2 Q3 Q4

38

943

345
222

Q1

Iberdrola debt maturity profile*
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Conclusion

40

Under current environment, the Company’s Internationalisation
process boosts growth of Group’s results

Operating Cash Flow up to Eur 3,300 M (+5.8%)

Future investments will be focused on

areas with objective and stable regulation

Net profit amounts to Eur 1,801 M

International Business already representing 75% of total

Net Profit Spain 
-44%

Net Profit International 
+74%
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General guidelines of our investment plan

Conclusion

41

Priority to investments based on…

+
Security Profitability

Maturity period

… and mainly allocated to
Regulated and Renewables businesses

A strategy focused on optimising our financial position …

Reducing debt

Improving financial ratios

… and maintaining our shareholders remuneration policy

Conclusion

42

Asset management / 
Divestments

Free Cash Flow generation

CAPEX reduction

Cost cutting
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Installed capacity

30/06/2012

Operating capacity

30/06/2012

304

Installed capacity

Installed capacity increases 9.2% to 14,171 MW…

… with 304 MW under construction

13,560

MW

611 14,171

44

Capacity under testing Capacity under 

construction
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YoY capacity growth

30/06/2011

12,792

MW

30/06/2012

13,560

MW

Operating capacity

Operating capacity increases 6.0% to 13,560 MW…

+768

45

25

500

27

216

Spain

USA

UK

RoW

0 200 400 600

Operating Capacity additions 

breakdown

Wind UK

Wind USA

Wind Spain

Wind RoW

Minihydro & Others

Loadfactor comparison

H1 2011

27.4

H1 2012

28.7

Loadfactor
H1 2011 

%

Loadfactors

28,7% average loadfactor ...

… with better wind resource in all areas

23.1%

24.5%

22.7%

25.9%

34.2%

25.2%

25.3%

24.9%

24.4%

34.4%

Loadfactor
H1 2012 
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Renewable outpout 1H 2012

GWhWind 

Spain

36%

Wind 

USA

46%Wind 

UK

7%

Wind 

RoW

9%

Minih. 

& 

Others

3%

Breakdown by geography

%
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Renewable output

Output reaches 16,911 GWh (+12.6%...)

… with double digit growth in all areas, 
highlighting RoW (+28.5% ) and UK (+13.3%)

Wind UK

Wind USA

Wind Spain

Wind RoW

Minihydro & Others

% v.            
H1 2011 

+11.2%

+13.3%

+28.5%

-0.7%

+11.7%

6,018

1,118

1,554

442

7,779

H1 2012 

TOTAL +12.6%16,911

48

Eur/MWh

H1 2011 H1 2012

67.9
69.1

+1.5%

+0.8%

-9.1%

+1.3 €/MWh

+0.7£/MWh

-4.6 $/MWh

-0.4% -0.4 €/MWh

Var %
Var.  v. 
2011 

67,3 64,5

Renewables output prices

Average price* increases 1.9%
due to higher prices in Spain, …

… the US dollar performance and the larger contribution
of other technologies with higher selling price

USA**

UK*

RoW

Spain

65.964.5

PTC
PTC

*Average price variation excludes the impact on UK prices derived from the reclassification of Transmission costs from Net Operating Expenses to Procurements.

**Average sale price excludes PTC and impact from PPA contracts sold

Average Renewable Price Prices in local currencyAverage Renewable Price Prices in local currency

Long Term “PPA”

Medium  term “PPA”

Mainly “feed in 
tariffs”

“Regulatory Floor”

Selling modality
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49

EBITDA 394.8

Gross Margin 524.3

WindWind
SpainSpainEur M 

Renewables P&L 

EBITDA growth 22.0%

Gross Margin growth 12.8%

221.4

327.3

WindWind
USUS

7.1%

8.9%

87.3

117.5

WindWind
UKUK

15.9%

13.5%

118.9

151.9

WindWind
RoWRoW

38.0%

28.0%

25.8

41.7

OtherOther
RenRen..

53.4%

32.3%

848.2

1,162.7

TOTALTOTAL

19.7%

14.1%

Renewables EBITDA up 19,7% 


