




















 

                     
                         

             

   

           
           

   

                 

   

      

   
 

 

   
 

   

       
     

     

               

           
   

Gross Margin ‐ Group
 

Gross Margin up 9.2% toGross Margin up 9.2% to EurEur 3,224.5 MM3,224.5 MM 
and Basic Margin up 8.4% toand Basic Margin up 8.4% to EurEur 3,292.2 MM3,292.2 MM 

GrossGross MarMargginingg ((EuEu(( rr MMMM)) BasicBasic)) MarMargginingg ((((EuEurr MMMM)))) 

+9.2%+9.2% +8.4%+8.4% 
3,292.2 

3,224.5 

2,953.0 

Q1 2009 Q1 2010 

3,038.3 

Q1 2009 Q1 2010
 

Net Sales increase 0.6% to Eur 7,687.9 MM, 
and Procurements decrease 3.8% to Eur 4,363.9 MM 
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Net Operating Expenses ‐ Group
 

Net Operating Expenses up 0.7% to Eur 893.2 MM … 

NetNet OOpppperatineratingg ExExgg ppppensesenses LeLeviesvies 
Eur MM 

% v 
Q1 2009Q1 2010 

Inclusion of increased payment 
to Enresa and Social Bonus 

Removal of CO2 clawback 

Net External 
Services 

Net Personnel 
Expenses 

463.5463.5 

429.7429.7 

Total 893.2 +0.7% Inclusion of new taxes in US 
since April 2009 

+1.2% 

+0.1% 

… and Levies up 11.0% to Eur 221.0 MM 
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Financing – Liquidity 
(As at 31 March 2010) 

Liquidity position remains strong … 

(Eur MM) 

Limit Withdrawn Available 

Cash & Short Term 
Fin. Invest. 

2010 

2012 

2011 

2013 + 

1,479 ‐ 1,479 

585 84 501 

702 ‐ 702 

4,920 43 4,877 

286 63 223 

Total 7,7821907,972 

… amounting to Eur 7.8 bn at 31 March 2010, 
covering 15 months of financial needs 
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Financing – Debt  Maturity Profile 
(As at 31 March 2010) 

Debt maturity schedule* 

(Eur MM) 15,587 

361 

2,152 

3,716 
3,505 

2,581 2,896 

145 

146 

535 
310 

2 725 
1,646 

2,725 

Q1 2010 2011 2012 2013 2014 2015 & 
Q2 Onwards** 
Q3 

Q4 AvAveerraaggee mamaturityturity ofof debt:debt: 6.06.0 yeyeaarrss 
* Excludes credit lines drawn down 
**Includes commercial paper outstanding balance 42 
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Financing – Estimated  Scrip Dividend Calendar
 

14 May 

20 May 

3‐9 June 

10‐11 June 

12‐28 June 

28 June 

Relevant fact including information related to scrip dividend and scrip issue 

Initiation of communication to shareholders’ 

Closing prices considered for calculating the average price 
used to determine the number of rights 

Determination and publication of the number of rights per share 
and the final price of the right‐purchase commitment by Iberdrola 

Rights trading period 

Acquisition of rights by Iberdrola from those shareholders 
h h t d  h d l i  f i i 28 June who have requested cash and closing of scrip issue 

1 July 

2 July 

Payment of cash to shareholders who have so requested 

Commencement of the ordinary trading of the new shares 
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Agenda
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Conclusion
 

Efficiency 
improvements 

Output increase Balance Sheet 
Strengthening 

improvements 

EBITDA +11.6% and Net Profit +16.2% 
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2010 Outlook 

Maintaining previously announced outlook: 
Improving EBITDA and growth in Net Recurring Profit 

Regulated 

Spain 

UK + 
= + 

Regulated 
Businesses 

UK 

USA 

Latam 

Renewables 

+ 
= 

Spain 

USA 

UK/Rest 

+ 
+ 
+ 

Spain + 

Business 
performance 
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Liberalised 
Spain + 

‐UK 

Op. Expenses 
Efficiency improvements 

in all businesses 

Fin. Expenses 
Deficit securitisation, investment 
control and debt improvement 
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