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14,200 MW operating

USA: 
+ 744 MW

Offshore:
+ 1,060 MW

Mex & Bra:
+ 180 MW

2,500 MW under construction

UK: 
+ 450 MW

Iberdrola consolidates leading position in renewabl es

Spain 41% USA 39%

UK 10%

Mex & Bra 
4%

Offshore 1%

Others 5%
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Geographically diversified

New projects with  higher 
capacity factor

Capacity factor stability

0%

10%

20%

30%

2009 2011 2013 2015

± 2,5%

WODS

>40%

El Cabo

>40%

WIK

>40%

With a production of 31,500 GWh
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Business 
drivers

Agenda
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Control over 
operations 

• O&M cost efficiency
• Maximize production (97% availability)
• Increase ISP (1) providers  (60% not OEM)

Growth with 
predictable revenues

• Concentration in US and UK PPA/CfD
• Opportunities in Mex & Bra  LT auctions
• Offshore business FiT/CfD

(1) Independent Service Provider

Solid business in strategic markets… 

… with clear opportunities for growth…
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INTEGRATE renewables into the system 

COMPETE with other generation sources

Business drivers

COP 21: Renewables + efficient Distribution

… reinforced by the electrification of the economy

Need to set mechanism of long term prices stability
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New capacity: 3,450 MW

Business drivers

Relevant growth in 2016 / 20 in core markets

USA 42%

UK 16%

Offshore 
32%

Mex & Bra 
10%

Onshore 55%

75% projects under construction  

25% advanced stage development

100% predictable revenues

Attractive rate of return

Plan with limited risk

�

�

�

�
Investment  2016-2020: Eur 7,700 M

Offshore 45%
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∆ ISP (1) providers
SPAIN: 4 new ISP in the last 2 years

15% savings
UK: 1 new ISP

30% savings

Maintenance works in-house &
Optimization component life span & cost

5 M€ / year savings

Power curve improvements
∆1%-4% revenues (same resource) 

….

In-House works

O&M cost reduction

Production optimization

�

�

�

�

(1) Independent Service Provider

Continuous operating  improvements… 

… EBITDA grows faster than Gross Margin
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6,927 MW
UK

USA

Spain

offshore

Mex & Bra

Others

5,861 MW

622 MW

1,995 MW

1,258 MW

888 MW

… increasing capacity by 24% during 2016 / 20…

… reaching 17,500 MW in 2020
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Business 
drivers by 
country

Agenda
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Environmental regulation

RPS

Demand from C&I

Extension of  
PTC/ITC

• 1,400 MW development plan

• Half of it under construction, 
which have long-term PPA 

• 6 GW wind/PV pipeline

Strong potential for growth in US…

… underpinned by strong regulatory support



12www.iberdrola.com

OUTLOOK 2016/20
LONDON / 24th FebruaryUnited States

5,484 MW

50 MW

Tule 
132 MW

(California)

El Cabo 
298 MW

(New Mexico)

Twin Buttes II
76 MW

(Colorado)

Deerfield
30 MW

(Vermont)

Desert Wind
208 MW

(North Carolina)

Operational assets

2nd largest Owner/Operator of wind energy in US…

… 744 MW under construction that have long-term PPA
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GOALS:
• Operating improvements; 

participate in other system services

REGULATION: 
• First auction after 3 years 

moratorium

MARKET:
• Possibility of specific opportunities 5,508 MW 50 MW

Operational assets

303 MW

Focus on operating efficiency in Spain
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Instalación de la 1ª turbina

Mexico

Target of 35% clean energy by 2024

Creation of Clean Energy Certificates mechanism (CEL )

Long term contracts under auctions provide stabilit y

Opportunities in Mexico after new energy reform…

… with wide experience and a powerful pipeline of  2  GW of 
wind/PV
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• Auctions model already 
consolidated

• 6 projects (174 MW) awarded to 
FEB under construction

Brazil

Stability in revenues Challenges

• Transmission network required 
for renewables growth

• Integration mechanism

Selective growth in Brazil… 

… with a pipeline of 1 GW wind/PV
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Calango 6 
30 MW

Santana I & II 
30 + 24 MW

Puebla

Hermosillo

Santiago

367 MW

MEXICO: Operational assets

246 MW

BRAZIL: Operational assets

Projects awardedNew opportunities

Opportunities in Mexico and Brazil
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450 MW under construction

U.K. onshore

Termination of current RO system

�Take advantage of grace 
period

Solid opportunities of growth

CfD auction process

�Competitive pipeline
of 1 GW

Capacity increase of  40% in the UK…

... with guaranteed long term revenues
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Black Law Ext 
63 MW

Ewe Hill
51 MW

Dersalloch
69 MW

Killgallioch
239 MW

Hare Hill ext
30 MW

GlennApp
22 MW

1,420 MW

Operational assets

Projects under construction in the UK
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Offshore
Agenda
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CAPEX breakdown

Very high CAPEX

Logistics / engineering complexity

BOP significance

O&M in marine environment

Higher CF and more stable

Offshore distinctive features and challenges

Foundations  
35%

WTG 
40%

Cables, others 
10%

Substation 
15%
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LCOE evolution (£/MWh) at FiD

Larger and more efficient turbines

Supply chain development

Optimization of BOP

More efficient O&M strategies

2012 2013 2014 2015 2016 2017 2018 2019 2020

WoDS WIK EA1

100 £

Target

Evolution and competitiveness improvements
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Instalación de la 1ª turbina

350 MW

714 MW

350 MW

195 MW

2014 2015 2016 2017 2018 2019 2020

StBR

EA1

WIK

WODS

Development

Construction

Operation

COD

Offshore

Clear and defined growth strategy for offshore…

… with regulatory stability and guaranteed prices
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Capacity / IBE% 389 MW / 195 MW

Status In operation

COD Q4 2014

WTG 108 x Siemens SWT-129-3.6

P70 NCF/Actual 42% / 44%

Capex (100%) 1,250 M£

Remuneration 2xROC (90£/MWh) for 20 years + 
wholesale

West of Duddon Sands (WoDS)

Operating results above estimates
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Capacity 350 MW

Status Under construction

COD Q4 2017

WTG 70 x Areva 5MW

P70 NCF 42%

Capex (100%) 1,350 M€

Remuneration
Compress tariff (190 €/MWh) 

for 12 years

WIKINGER

Construction started
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Capacity 714 MW

Status Starting construction

COD Q4 2019

WTG 102 x Siemens 7MW  

P70 NCF 42%

Capex (100%) 2,550 M£

Remuneration 120£ / MWh for 15 years

EAST ANGLIA ONE

Awarded CfD auction + Significant Financial commitment
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Conclusions
Agenda
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3,450 MW (75% under construction)
Eur 7,700 M investment
Guaranteed prices

Track Record

Growth Cycle

Conclusions

�
�

Cash Flow
Operating efficiency

EBITDA Certainty 

�
�

�

High Visibility for 2016 / 2020 period
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DISCLAIMER
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation “Outlook 2016-2020”. 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) Royal Decree-Law 5/2005, of 11 March; (iii) Royal Decree 1310/2005, of 4 November; (iv) and their
implementing regulations.
In addition, this document does not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities, nor a request
for any vote or approval in any other jurisdiction.
The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an effective registration statement under the Securities Act of
1933 or pursuant to a valid exemption from registration.

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


