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Worldwide Renewable Leader…

Scale and skills provide competitive advantages

Introduction

3

Strongest  results and cash-flow generation in the industry

Clear strategic view: US, EU, Offshore

… delivering results and profitable growth
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MW

6,425*

10,752

Largest renewable company in the world…

7,459

GW

58.4

Worldwide Leader

Installed Capacity end 2009Installed Capacity end 2009 Pipeline end 2009Pipeline end 2009

6,318

5

IBR

6,425*

ANA

5,491

EDPRFPL

2,257

EEN IBR ANA

29.8*

EDPR

30.2

FPL

17.4**

EEN

MW as of 2006 MW added in 2007-2009

* As of 3Q09.

** As of 1H09.

… in terms of installed capacity, … in terms of installed capacity, 
pipeline and also capacity additionspipeline and also capacity additions

4,434
4,016

2,862*2,551
770

6,318

3,443

2,629
3,874

1,487
n.a.



Increasing installed capacity
mostly in US (+3,565 MW) and Europe (+2,753 MW)

1 Worldwide

1 in Europe

MW
10,752

3,565
802

668

Growing Asset Base

Installed CapacityInstalled Capacity

+38% 

CAGR

6

… by growing an average of 2,106 MW per year since 2006… by growing an average of 2,106 MW per year since 2006

1 in Spain

1 in U.K.

2 in U.S.

1 in pipeline

Present in 23 

countries2006

4,434

Spain

1,283

2009US

3,565

UK RoW



GWh

21,490

Eur MM

Continuous increase in Production…

16,998

1,325

1,186

Growing Production and Results

ProductionProduction EBITDAEBITDA

+39%

CAGR

+33%

CAGR

7

2009

7,867

2006

… … boosting EBITDA generationboosting EBITDA generation

9,935

2007

16,998

2008 2009

557

2006

564

2007

1,186

2008

+26%

+71%

+26%

+1%

+110%

+12%

CAGR



Wind 

Spain 

45%

MiniH. & 

Other 

Ren. 4%

Worlwide diversified Asset Base …

10,752 installed MW
as of end 2009

58.4 GW of Pipeline
as of end 2009

Diversification

Wind 

Spain 

25%

Wind US 

33%

Wind UK 

9%

Wind 

RoW 10%

Ren. 4%
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… … contributes to hedge regulatory and wind resourcecontributes to hedge regulatory and wind resource

Wind US 

43%
Wind UK 

24%

Wind 

RoW 8%



Experienced team of more than 1,900 people 
diversified geographically…

Human Resources

2009  Functional Distribution2009  Functional DistributionGeographical DistributionGeographical Distribution

9%
1%

7%

8% 15%
Corp. 

18%
Develop 

17%
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… with proven competence and a strong commitment to execution… with proven competence and a strong commitment to execution

82%

37%

41%

2006 2009
Spain US UK RoW

O&M 

64%
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Enhancing World Leadership in renewable power…

� Maximize Availability

� Minimize OPEX

Key Drivers

Efficient Operating 
Asset Base

� Maximize Revenues

Best in Class
Procedures

Energy 

11

… … assuring any additional MW must be value accretiveassuring any additional MW must be value accretive

� Selecting proven technologies

� Approaching attractive and stable markets

� Managing Diversification

� Optimizing CAPEX cost

Profitable Growth

� Maximize Revenues
Energy 

Management



Onshore Wind technology as the basis for growth…

Wind Onshore Very high

Cost EfficiencyCost Efficiency

Very high
High and 

improving

Growth PotentialGrowth Potential Tech MaturityTech Maturity

Technologies

12

Wind Offshore Medium

Solar PV Low

Solar CSP Low

Very high

Medium/High

Medium

Medium

Low/Medium

Low

… … and and takingtaking strongstrong positions in offshore positions in offshore forfor thethe mediummedium termterm



Developing business in the right areas…

+
M
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Eastern EU

Markets

US
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… … whilewhile monitoring markets to quickly adapt strategy if neededmonitoring markets to quickly adapt strategy if needed

-

+- Regulatory framework

M
a

rk
e

t 
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n
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a
l 

UKWestern 

EU
Spain



Offshore is the second revolution in renewables industry…

Just behind onshore wind
in cost efficiency

Offshore

UK OffshoreUK Offshore
GW

30 -40 

14

… … and IBR enjoys a solid position after Round 3 Awardsand IBR enjoys a solid position after Round 3 Awards
with more than 15% market share of 2030 targetswith more than 15% market share of 2030 targets

Permanent and profitable regulatory 
frameworks

Huge development potential especially 
in the North Sea and Baltic Sea

0,9

2009 2020 target
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2009: dynamic management to maximize value… 

Tax Equity market crunch in US Flexible investment process

ChallengeChallenge ActionsActions

Accelerating investment in US and  

Dynamic Management

16

Spanish spot price decrease
Hedging 100% Spanish production 

until june 2011

Recovery Act approval in US Accelerating investment in US and  
prioritizing Grants procedure

Opportunities in turbine market and in 
construction costs

Additional discounts in already 
lowest capex in the market

… while intensifying efficiency improvement efforts



Full visibility in 2010 projects to reach 12,500 MW…

~12,500

2010 Capacity Growth2010 Capacity Growth

MW

2010 outlook

FFO* FFO* GenerationGeneration

Eur MM

>1,150+52%

CAGR

16%

17

… … and and results will increase around 20%results will increase around 20%

2010

~12,500

2009

10,752 1,750

2010e

335

2007

872

2008

1,007

2009

CAGR

*FFO = net profit + amortization - Equity Income – Results from Non Recurring Assets 



A target of >16,000 MW by 2012…

Growth

Constructing ~1,000 MW/year in US

18

First offshore windfarm construction will start in 2012

… and results growing 15-20% (CAGR)
in 2010-2012
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A new market is emerging 
around the offshore technology…

Today just 1,3% of wind capacity is offshore

Strategic View 

New Market

20

... and IBR has taken a very solid position in the right moment... and IBR has taken a very solid position in the right moment

Manufacturers and construction industry quickly 
reacting to the opportunity

Changes the market potential providing support
for R&D and economies of scale

TCE Round 3

Technology



7,200 MW of potencial capacity in the area awarded
to Iberdrola Renovables JV with Vattenfall

Shallowest of all the zones in Round 3
97% of zone with water depths <45m, 50% < 35m

Relatively close to shore,
resulting in lower grid connection costs and transi t times

TCE Round 3

21

Site close to a number of UK and large European por ts

South East Zone with good grid connection potential

resulting in lower grid connection costs and transi t times

Scale of Zone allows for long term commitment and planning for 
supply chain requirements 



The area awarded is the most balanced in terms of
size, depth and distance to shore…

1

2

3

Zone Potential 

(MW)

Average 

Distance to 

shore (km)

Depth (m)

1.Moray 

firth
1300** 28.0 30 - 57

2.Firth of 

Forth
500* 54 30 - 80

TCE Round 3

22
… … and we aim to start construction in 2015and we aim to start construction in 2015

4

5

6
7

8

9

3.Dogger 

Bank
9,000 125 - 195 18 - 63

4.Hornsea
3,000* 34 - 190 30 - 70

5.Norfolk 7,200* 55 5 - 70

6.Hastings 500* 13 - 26 19 - 62

7.Isle of 

Wight
900 21 28 - 56

8. Bristol 

Channel
1,500 24 20 - 61

9. Irish Sea 4,000 15 - 40 28 - 78
•IBR estimation.

** Awarded Company estimation



Additional offshore pipeline in key areas

West of Duddon 500 MW*

Argyll Array
up to 1,800 MW

Other Offshore Developments

1

2

23

West of West of DuddonDuddon will be the first to start construction, in 2012will be the first to start construction, in 2012

up to 1,800 MW

North Europe > 1000 MW

Spain ~ 1500 MW

1

2

3

4

2

3

4

* JV with DONG
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Strong Supportive Regulation and Ambitious Renewables Targets

Geographical Diversification with presence in 23 St ates

Strong Pipeline with access to transmission

US Business: Renewable Platform

25

Attractive PPA pricing

Strong Origination Team

Thermal Business compliments western wind strategy

Strong Pipeline with access to transmission



IA

MN

1,809

395.5
NY

1,274
160.9

PA

WA

1,980

199.5

OR

1,758

697.3

NH
26
24

ND

1,203

149.1

SD

313

104.4

IBR asset base placed in states with RPS

US Business: Regional Diversification
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State RPS State RPS Goal

CA

2,79

4

219.

5

AZ

63

63

CO

1,246

156

TX

9,410

340.8

IA

3,670

303.5 IL

1,547

318

PA
748

162.5

MO

309

146

104.4

KS

1,014

150

State Capacity (MW) 

figure in black (AWEA) 

IBR Capacity (MW) 

figure in orange

RPS Status IBR 
Installed 

MWs

RPS – Yes 3,242

RPS Goal 199

RPS - No 150

… … allow PPA prices that assure investment returnsallow PPA prices that assure investment returns



More than enough US pipeline for 2011-2012
to construct around 1,000 MW/year…

US Business: Wind Pipeline

27

… and … and in optimal balance betweenin optimal balance between
wind resource, transmission and PPA priceswind resource, transmission and PPA prices

2010 projects

2011-2102 projects



Development Team Research, Permitting

US Business: Strong Origination Team

Four Specialized Teams Working in Coordination…

28

Access to Markets 

PPAOfftaking Team

Transmission Team

Trading Desk Managing Merchant Position

… provide comfort for the PPA needs in 2011 and 2012 … provide comfort for the PPA needs in 2011 and 2012 



We are reaching our goals in terms of PPA coverage…

81% of total production capacity as of 2009

is PPA contracted

US Business: PPA position

2009

29

… … thanks to our long term strategy about pipeline developmentthanks to our long term strategy about pipeline development

2010

2011

400 MW PPA already signed,

covering 90% of capacity currently under construction

and aprox 60% of annual target

In negotiations with multiple potential customers with 20% of targeted 

MW in advanced stage of negotiations



Our regional diversification and strengths 
allow us to get high-end prices…

2009 PPA Regional 2009 PPA Regional PricesPrices * * 

and IBR positionand IBR position

Indexed 100%

200%

IBR IBR achievedachieved PricesPrices****

$/MWh

US Business: PPA Market

9% 48% 10% 33% 

56.3

66.5

~70

30

… and will continue increasing average price in 2010and will continue increasing average price in 2010

West

140%

200%

N.East

100%

Texas

120%

MidCont.

* Estimated market average

** Average price for  every year executed PPA excluding PTC

47.1

56.3

2007 2008 2009 2010e

IBR US Wind operating assets regional breakdown



Thermal and gas storage businesses in US…

Highly sophisticated, integrated power & natural ga s market

Earnings driven by seasonal price spreads & short t erm volatility

US Business: Non Renewable

31

Earnings driven by seasonal price spreads & short t erm volatility

Valuable collection of assets and energy profession als
with presence in 6 states

…Creating value in closely-related activities

Enhances the competitiveness of our wind business



Transport

Owned Storage

Primary Supply Basins

Storage Under Dev

Primary Markets

Contracted Storage

4.13 bcm of gas storage managed in North America

US Business: Gas Assets

• No. 3 independent storage operator

• Results depend on:

- Seasonal price spreads

… and 0.91 … and 0.91 bcmbcm under developmentunder development

32

Primary Markets

Notes (1) Based on public information

(2) Managed capacity includes owned 1.40 bcm owned,  0.65 bcm managed and 2.08 bcm contracted storage

- Seasonal price spreads

- Locational price spreads

- Short-term price volatility

• Seasonal Earnings (November –

March)



Flexible generation and access to transmission

US Business: Thermal

Seattle

Portland

Northwest Biomass

Klamath

• 621 MW CCGT & Peaking

• Enhances our western wind 

business

33

Strategically located with significant growth potentialStrategically located with significant growth potential
* Acquired November 2007; Formerly owned by Klamath Falls municipality with Iberdrola Renewables as fuel supplier, operator, and purchaser of 47% of capacity

Los Angeles

San 

Francisco

Sacramento

Biomass 
cogeneration

Biomass in 
development

Thermal generation

Major electric 
transmission

Trading points

- Transmission

- Firming & Shaping

• Stable earnings

• Experience allows entry into 

biomass market



Non Renewable business EBITDA will increase around 10% in 
2010e…

Breakdown Non Renewable EBITDABreakdown Non Renewable EBITDANon Non RenewableRenewable Business EBITDABusiness EBITDA

Eur MM

162.6

%

US Business: Non Renewable Results

156.4

34

20092008

* ProForma figures.

156.4

Gas

67%

Thermal

33%

… thanks to a normalized gas market in terms of seasonal spreads… thanks to a normalized gas market in terms of seasonal spreads



Strong team, asset base and pipeline to grow

Diversity in earnings and geography

US Business: Conclusions

History of robust EBITDA growth

35

Growth opportunities in solar, biomass and gas stor age

Total regulatory visibility up to 2012

Excellent track record of execution

Largest renewable pipeline in the US


