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Legal Notice

DISCLAIMER

This document has been prepared by Iberdrola Renovables, S.A. (ñIberdrolaRenovablesòor the ñCompanyò)exclusively for use during the presentation of the advance of

financial results of the 2008 fiscal year. Therefore it cannot be disclosed or made public by any person or entity with an aim other than the one expressed above, without

the prior written consent of the Company.

The Company does not assume any liability for the content of this document if used for different purposes thereof.

The information and any opinions or statements made in this document have not been verified by independent third parties, nor audited; 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 the Company, its subsidiaries or any entity within Iberdrola Group or subsidiaries, any of its advisors or representatives 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.

The information contained in this document on the price at which securities issued by Iberdrola Renovables have been bought or sold, or on the performance of those

securities, cannot be used to predict the future performance of securities issued by Iberdrola Renovables.

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.

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.

Particularly, this document does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell or exchange any securities. The

shares of Iberdrola Renovables may not be offered or sold in the United States of America except pursuant to an effective registration statement under the Securities Act

or pursuant to a valid exemption from registration.

FORWARD-LOOKING STATEMENTS

This document contains forward-looking information and statements about Iberdrola Renovables, 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 ñexpectsò,

ñanticipatesò,ñbelievesò,ñintendsò,ñestimatesòand similar expressions.

Although Iberdrola Renovables believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola Renovables

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 Renovables, 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 Renovables 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 Renovables. 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 Renovables 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 Renovables, on the date hereof. Except as

required by applicable law, Iberdrola Renovables 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.
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Execution above expectations: +2,204 MW in 2008

to 9,302 MW in total (+31%)
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Highlights

Net Profit multiplies by 3.3x to Eur 390.2 MM 
and Cash Flow by 2.5x to Eur 873.3 MM

EBITDA doubles to Eur 1,185.5 MM (2.1x) 

Regulatory advances in the US and EU: 

wind energy incentives as an economic driver

Size, flexibility and diversification assure 

stability and recurrence of revenue



5

Highlights: Results

Net Profit increases to Eur 390.2 MM (3.3x)é

56,9%27,6%

8,1%
5,2%

2,2%

Spain USA UK RoW Mini-hydro

1,185MM

EBITDA

%

Net Profit

117.5

390.2

2007 2008

Eur MM

+ 272.7 MMú

é and EBITDA reaches Eur 1,185.5 MM, 
almost half coming from outside of Spain



Cash Flow increases 2.5x to Eur 873.3 MMé 

Operating Cash Flow*

345.8

873.3

2007 2008

Highlights: Cash Flow
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Eur MM

+ 527.5 MMú

* Net Profit + depreciation and amoritization + minorities

é with leverage of only 22.4%
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Highlights: Execution

Leadership in execution, exceeding objectives:
2,204 MW installed in 2008

Production grows 71.1% to 17 TWh

Installed capacity increases 31.1% to 9,302 MW 

Improvement in the geographic diversification of assets:

52% Spain,  31% US,  7% UK,  10% EU and others

* Includes 10 GW of the contribution from Gamesa to the JV under the signed strategic agreement between Iberdrola Renovables and Gamesa Energía.

Diversified pipeline of more than 55 GW*
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Highlights: Geographic Diversification

Presence in 23 countriesé

2,876 MW
665 MW

4,868 MW

92 MW

49 MW

78 MW

217 MW36 MW

143 MW
63 MW

214 MW

2008 Additions

Accumulated to 2007

Pipeline / Development Activity

é with assets in operation in 11 markets
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Highlights: Growth

We have exceeded our plans

Of growth and diversification of the consolidated results

Of increasing installed capacity

Of integration of the teams

Of financial strength, generation of cash flow and leverage
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Highlights: Environment and Regulation

Strong regulatory support
US: Promotion and support systems become more flexible
EU: Approval of the Directive and binding 2020 objectives

As an industrial locomotive in countries where renewables have

been developed

Wind energy, a main character for the economic stimulus

For contribution in the reduction of fossil fuels imports

Zero emissions
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Highlights: Environment and Regulation

US

EU: 20% consumption of 

renewable energy by 2020

EU

Double renewable production in 

3 years: +24,000 MW

Binding 2020 objectives

for countries

Maintenance of national

support legislation

10% of electricity from

renewables by 2012

25% of electricity from

renewables by 2025

Tax incentives improve
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Renewable installed capacity

Installed capacity rose 31.0% to 9,302 MW...

é exceeding the objective of 2,000 MW by more than 10% 

Installed Capacity

2007 2008

+ 2,204 MW

7,098

9,302

MW

Geographic breakdown

%

48.7%

30.9%

7.1%

9.6%
3.7%

Wind Spain Wind US Wind UK Wind RoW Mini-hydro
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Renewable Production

Production increased 71.1% to 17,000 GWhé

Renewable Production 2008

GWh

8,505

1,227

5,409

+20.3%

+403.1%

+404.8%

Wind UK

Wind Spain

Wind US

1,321 +30.7%Wind RoW

% vs. 
2007

2008

536 -1.1%Mini-hydro

é with the US business contributing to 31.8% of the total

50.0%
31.8%

7.2%

7.8%
3.2%

Wind Spain Wind US Wind UK Wind RoW Mini-hydro

Geographic breakdown


