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Current situation



Energy sector scenario

·Energy crisis due to geopolitical 
tensions, Russian gas supply 
or supply problems related to 
the Maghreb gas pipeline. 

·Electricity prices on the wholesale 
market at record highs. 

·Record electricity production using 
renewable energies, reaching 46.7 % 
of the total electricity generation.

·Wind power, lû´ÚìǸā ë´Úì āñĉþÁÊ 
of electricity generation, and 
photovoltaic, the technology that will 
increase its production the most with 
respect to 2020.

Main initiatives to address 
climate change and sustainable 
development: 

·European Green Deal. 

·ǵFit for 55" package. 

·National Integrated Energy 
and Climate Plan 2021-2030, 
ȄƲǚƳƱƯ V ñÔ ÚìęÊāĆëÊìĆ Úì 
electricity transmission. 

·Transmission Network Plan 
2021-2026, Ȅưǚưƪƪ V ñÔ 
investment in transmission. 

·Need for large investments 
in the transmission network 
in Brazil, where there is a 
growing dynamic in terms 
of auctions for electricity 
transmission.

·Changingpolitical -
economic situation 
in LatAm.

Progressing steadily towards energy transition in a complex environment 
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·Satellite Internet access services and connectivity 
applications (backhaul and B2B) are positioned as a 
major growth opportunity.

·Good prospects for mobility connectivity and growth 
in military and governmental needs.

·Video services.Relevant sector in maturity phase.

·Intense construction and launch activity, mainly 
Non-GEOs.

·Verticalization and concentration of operators in the 
satellite sector.

·Interest in the satellite sector. Several corporate 
operations in the sector. 

·lû´Úì ´ā ñìÊ ñÔ 7ĉþñûÊǸā ĆÊæÊÁñëëĉìÚÁ´ĆÚñìā 
hubs, and consolidation of the Cloud for data 
storage, supporting the growth of fibre optic.

·Major disruption with 5G technology, enabling 
massive use of communications by the Internet 
of Things (IoT), more bandwidth and more reliable 
communications with lower latency. 

Telecommunications scenario
Moving towards global connectivity
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2021. Key aspects



·New grid developments where it will 
benefit the system significantly, 
facilitating the use and integration of 
renewable energy.

·Intensive use ofexisting corridors by 
repowering grids and applying technology 
that enable them to operate at a higher 
transmission capacity.

·As a result of this, the penetration of 
renewable energywill improve, and it is 
expected that a high level of renewable 
installed capacity will be reached.

Upcoming approval of the Transmission Network Plan, a starting 
point that will allow investment to be increased significantly... 
The primary actions and projects are mainly involve in integration of renewables, 
the islands and inter-island systems connection and the reinforcement of international interconnections
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The Plan is key to meeting the Integrated National 
Plan for Energy and Climate commitments for the 
electricity system: Decarbonisation, Efficiency 

and Strengthening  of Interconnections

·La Mancha-Madrid Corridor. 
·Corridors in Andalusia.
·Aragon-Levante Corridor.
·2nd Peninsula-Balearic 

Islands link. 
·Peninsula-Ceuta link.
·Tenerife-La Gomera link .
·Ibiza-Formentera link.
·Spain-France through the 

Bay of Biscay.
·Interconnection with 

Morocco.
·Interconnection with 

Andorra.
·Reinforcements and 

modifications.

New lines*

2,704 km
Links between island systems

383km

7,572km
Networks in which transmission 

capacity will be increased

Renewable integration

67% of the installed capacity
in 2026

*Latest Transmission Plan proposal  information (23rd June 2021)



·The Government of the Canary Islands 
approves the Declaration of General Interest
and issues the administrative authorisation 
for the Salto de Chira  pumped hydroelectric 
power plant.

·Proposed Order approving the methodology 
for calculating the remuneration of the 200 
MW reversible hydraulic installation
of Chira-Soria in Gran Canaria.

·Start of work in Chira-Soria.

·Start of work to lay the cablefor the new 
submarine link between Lanzarote and 
Fuerteventura.

·The President of the Government and the 
President of the European Commission visited 
CECREon its 15th anniversary, on the occasion 
of approval of the Spanish Recovery, 
Transformation and Resilience Plan, 
ØÚÕØæÚÕØĆÚìÕ iÊÆ 7æÊÁĆþÚÁ´ BþñĉûǸā þñæÊ ´ā ĆØÊ 
ǶÀ´ÁåÀñìÊ ñÔ ĆØÊ ÊìÊþÕĠ Ćþ´ìāÚĆÚñì ´ìÆ 
renewable integration". 

·redOSdistinction, recognised in the 9th 
enerTIC Awardsin the 'Energy Transition 
& Sustainability' category.

...moving steadily forward to drive the Energy Transition...
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Developing a more interconnected network



·Excellentoperational performance of Hispasat, organic 
and inorganic growth. 

·Acquisition of Media Networks (MNLA), a signal 
transmission business, in May 2021.

·Hisdesat's extraordinary result from the sale of its stake 
in ExactEarth.

·The Hispasat Group now holds 100% of the capital 
of Hispamar Satélites after acquiring the remaining 
19.04 %.

·Commissioning of the 220 kV Centinela
substation in Chile.

·Acquisition of RialmaTransmissora de 
Energia III, 322 km of 500 kV lines in Brazil.

·Good evolution of the ongoing projects despite 
the restrictions by Covid-19. 

...generating value with diversification businesses...
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Promoting connectivity through the satellite business and consolidating 
the international energy business



·pØÊ ā´æÊ ûþÚÁÊ Ôñþ ĆØÊ ƮƳȤ Ě´ā Ȅ ƳƱƫ V ´ìÆ ´ ę´æĉ´ĆÚñì ëĉæĆÚûæÊ ñÔ ëñþÊ ĆØ´ì ƬƬ 
ĆÚëÊā 7-Gp3! ƬƪƬƫǚ ę´æĉÚìÕ ĆØÊ Áñëû´ìĠ ´Ć Ȅ Ƭǚƭ -ìǙ

·The RE Group strengthens its position in the telecommunications sector with KKR 
as a long-term partner.

·Reintel's unique technical and commercial capabilities to position itself 
to attract new opportunities to generate value.

o Context of society's growing demand for telecommunications services.

o Transparent and neutral access for all industry agents.

... crystallising in the sale of a minority stake 
in the fibre-optics business...

The sale of the 49 % stake in Reintel
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...positively developing efficiency and innovation...
Maintaining our commitments to the market

11

Commitment to a solid 
and balanced financial structure:

·Ȅ 600 M of green bonds issued, leading 
the commitment to sustainable financing.

·Financing of Reintel Ȅ 325 M for 5 years, 
extendible to 7 years, at very competitive 
rates.

·3ÚęÚÆÊìÆ ñÔ ȄƫǙƪƪ ûÊþ āØ´þÊ ûþñûñāÊÆ Ćñ ĆØÊ 
General Meeting, fulfilling our commitment 
to the market.

·We updated our green financial framework 
to adapt it to the European Union 
Taxonomy. 

We are committed to innovation: 

·Rapid incorporation of new technologies thanks 
to active collaboration with more than 10 startups 
with strong strategic alignment.

·Ȅ ƬǙƭ V ñÔ |ÊìĆĉþÊ .´ûÚĆ´æ ÚìęÊāĆëÊìĆ 
in early-stage technology companies.

·Pilot projects to reduce the digital divide in rural 
areas through the use of our infrastructures 
(5G connectivity, satellite). 

·ǵ37lf7B!ǽ fþñÕþ´ëǙ GìĆþ´-entrepreneurship 
initiative to give our employees the chance 
to turn their ideas into real businesses.



... strengthening our commitment to sustainability..
Defining new, more stringent emission reduction targets

·Emissions reduction targets were increased 
to bring them in line with the goal of keeping 
the temperature increase to 1.5ϲ. Scope 3 targets 
established for the first time.

·55 % reduction in scope 1 and 2 emissions 
in 2030 compared to 2019.

·28 % reduction in Scope 3 emissions by 2030 
compared to 2019.

·Suppliers responsible for 2/3 of supply-chain 
emissions must have emission reduction targets 
validated by SBTi in 5 years.

Scope 3
new targetScope 1 and 2
Kt CO2 equivalentKt CO2 equivalent
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Red Eléctrica's Climate Change Plan 
updated to include the actions needed 

to achieve the new targets.

Note: Scope 1, direct emissions, includes emissions related to SF6 leaks in electrical substations, refrigerant gas leaks in airconditioning equipment; emissions caused by fuel consumption by REE vehicles; and emissions 
caused by fuel consumption in generator sets.  Scope 2, indirect emissions, includes emissions from electricity consumption and electricity losses in the transmission network. Scope 3, indirect emissions, includes losses in 
the supply chain.

818

368

2019* 2030 Target

- 55%
618

445

2019* 2030 Target

- 28%



...and with a strategic, transversal and long-term sustainable 
commitment.
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·Publication of the Group's new social innovation focus 
aimed at fighting inequality .

·The Red Eléctrica Group held its Sustainability Conference 
under the heading ǵiÊÁñęÊþÚìÕ ĆØÊ āĉāĆ´Úì´ÀÚæÚĆĠ 
perspective".

·The Red Eléctrica Group renews its presence in the 
'Bloomberg Gender Equality Index' and joins the new "Ibex 
Gender Equality Index".

·Permanence in the sustainability indexes that recognise 
the company as one of the most sustainable Spanish 
companies in the world (DJSI, Euronext VigeoEiris, 
FTSE4Good and MSCI, among others).

Included in the main sustainability indexes
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Main economic figures

* Includes turnover and profit share of companies accounted 
for by the equity method (TEN, Argo and Hisdesat).
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Solid annual figures in line with our commitments looking forward... 

Ȅ1,983M
Income*

Ȅ ƬǚƪƫƮ V Úì ƬƪƬƪ

Ȅ 576M
Investments
Ȅ ƲƳƯ V Úì ƬƪƬƪ

ȄƫǚƮƳƳM
EBITDA

ȄƫǚƯưƳ V Úì ƬƪƬƪ

Ȅ 5,648 M
Net Debt

Ȅưǚƫƫƭ V Úì ƬƪƬƪ

Ȅ 681 M
Net Profit
ȄưƬƫ V Úì ƬƪƬƪ

ȄƫǚƫƱƲM
FFO

ȄƫǚƬƭƬ V Úì ƬƪƬƪ

Excellent diversification 
performance

·pØÊ ÕþñĉûǸā ìÊĆ ûþñÔÚĆ 
grew 9.6 % in 2021, 
ÆþÚęÊì ÀĠ EÚāû´ā´ĆǸā ´ìÆ 
!iB\Ǹā ûñāÚĆÚęÊ 
performance, and 
improved financial 
results.

·The investments made 
are in line with the 
Strategic Plan.



Profit and loss statement
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·Decrease in income due to remuneration 
adjustments in the regulated business 
in Spain, offset by  the greater 
contributions from the  Hispasat and 
ARGO businesses.

·Operating expenses affected by the 
acceleration of maintenance expenses, the 
incorporation of Media Networks and by a 
cost plan associated with the new line of 
business in Hispasat.

·The improvement in EBIT compared to the 
trend presented by EBITDA is mainly due to the 
effect of the deterioration in 2020 in Hispasat.

·Financial results evolved positively due to lower 
financing costs.

·Lower income tax expense by recording R&D&I 
deductions for Hispasat's investment in 
Amazonas Nexus.

ȄV 2021 2020 Ʀ ȄV  ƦȤ

Income* 1,982.5 2,013.7 -31.2 -1.6%

Other income and Work performed 
by the company for fixed assets 66.4 74.9 -8.5 -11.3%

Operating expenses -550.2 -520.1 -30.1 +5.8%

Gross operating profit (EBITDA) 1,498.6 1,568.5 -69.9 -4.5%

Allocation for amortisation -507.4 -517.9 +10.5 -2.0%

Impairment of assets 0.7 -121.6 +122.3 -
Net operating profit (EBIT) 992.0 929.0 +63.0 +6.8%

Financial result -103.9 -123.0 +19.1 -15.5%

Pre-tax earnings 888.1 806.0 +82.1 +10.2%

Income tax expense -201.8 -194.8 -7.0 +3.6%

Non-controlling interests -5.7 9.9 -15.6 -

Earnings for the year 680.6 621.2 +59.4 +9.6%

... and resulted in an increase in income of 9.6 %

* Includes turnover and profit share of companies accounted for by the equity method (TEN, Argo and Hisdesat).



GìÁñëÊ ÆÊÁþÊ´āÊÆ ÀĠ Ȅƭƫ V Ǩ-ƫǙư Ȥǩǚ ´ÔÔÊÁĆÊÆ ÀĠ Ȅưƭ V 
of remuneration adjustments in the TSO
These adjustments were partially offset by the increase in income 
as a result of the Group's diversification

Evolution of income*
ȄV

* Includes turnover and profit share of 
companies accounted for by the 
equity method (TEN, Argo and 
Hisdesat).

* * Others includes: Other adjustments, 
corporate and consolidation 
adjustments. 
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TSO

·3ÊÁþÊ´āÊ Úì ĆØÊ pl\Ǹā ÚìÁñëÊ ÆĉÊ Ćñ ´ þÊÆĉÁĆÚñì Úì ĆØÊ ÔÚì´ìÁÚ´æ þÊëĉìÊþ´ĆÚñì þ´ĆÊ ǨƯǙƯƲ Ȥ ęāǙ ư Ȥǩ 
and a re-estimation of Operation of the System income in the period 2014-2019.

·Solid evolution of income from the satellite business, as a result of its good organic performance, 
along with inorganic growth (acquisition of business of Media Networks in Peru).

·International business was affected by the tariff review process by the Chilean assets, but was partially 
offset by the good performance of the business in Brazil. 

Ȅ -58.6 M

Ȅ-31 M 

2,014 1,98362.8

4.2 4.9

29.5 2.9 5.6

2020 Remuneration
adjustments

Recurring
Business

International Satellite Fibre optic Others (**) 2021



pØÊ BþñĉûǸā 7-Gp3! ÆÊÁþÊ´āÊÆ ÀĠ Ȅ Ʊƪ V ÀÊÁ´ĉāÊ 
of these adjustments and other non-recurring items
.ñëû´þ´ÀæÊ ñûÊþ´ĆÚìÕ ÊğûÊìāÊā ÚìÁþÊ´āÊÆ ÀĠ Ȅ ƫƳ V ǨȍƭǙư Ȥǩǚ 
reflecting efforts to improve efficiency in a high-inflation setting.

EBITDA evolution
ȄV
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·ǵ\ĆØÊþ ÚìÁñëÊ ´ìÆ  Ěñþå ûÊþÔñþëÊÆ ÀĠ ĆØÊ Áñëû´ìĠ Ôñþ ÔÚğÊÆ ´āāÊĆāǽ ÆÊÁþÊ´āÊÆ Ȅ ƲǙƯ V ´ā ´ þÊāĉæĆ ñÔ Úìāĉþ´ìÁÊ ÚìÆÊëìÚĆÚÊā ´ìÆother non-recurring 
income received in 2020.

·GìÁþÊ´āÊ ñÔ Ȅ ƫƫǙƮ V ÆĉÊ Ćñ ĆØÊ ÁñāĆā ´āāñÁÚ´ĆÊÆ ĚÚĆØ ìÊĚ æÚìÊā ñÔ ÀĉāÚìÊāā æÚìåÊÆ Ćñ ĆØÊ ÚëûæÊëÊìĆ´ĆÚñì ñÔ ĆØÊ EÚāû´ā´Ć ûæ´ìaimed at transforming 
the business and capturing opportunities in the sector, in line with what is included in the Strategic Plan.

·pØÊ ëñÆÊþ´ĆÊ ÚìÁþÊ´āÊ Úì ǵ\ĆØÊþ \f7£Ƕ þÊÔæÊÁĆā ĆØÊ BþñĉûǾā ÊÔÔñþĆā Úì ´ ØÚÕØ-inflation setting, and it was affected by rising insurance premiums in a 
difficult situation for the insurance market, as well as by the anticipation of certain actions in the maintenance of critical assets, in order to reduce 
risks and improve security of supply.

1,569

1,499
31.2 8.5 11.4

18.8

2020 Income Other income and Work
performed by the
company for fixed

assets

Costs associated with
new lines of business

Other operating
expenses

2021

\ûÊþ´ĆÚìÕ ÊğûÊìāÊā ÚìÁþÊ´āÊÆ ƭƪ ȄV

Ʊƪ ȄV



Evolution of the Group's main businesses
The satellite business as growth driver, partially offsetting the evolution of the TSO

80%

7%
9% 4%

TSO FO SATELITAL INTERNACIONAL OTROSINTERNATIONAL

2021 81%

7%
8%4%

2020 81%

7%
7%4% 0.3%

80%

7%
9%3 % 1%

INCOME EBITDA
2021 2020 ƦȄV ƦȤ 2021 2020 ƦȄV ƦȤ

TSO 1,609.7 1,668.3 -58.6 -3.5 1,197.5 1,275.5 -78.0 -6.1

International 71.4 76.2 -4.9 -6.4 50.8 61.6 -10.8 -17.5

Satellite 187.2 157.7 29.5 +18.7 133.4 118.8 14.6 +12.3

Fibre Optics 134.4 137.3 -2.9 -2.1 103.3 108.3 -5.0 -4.6

Other and consolidation 
adjustments

-20.1 -25.7 5.6 -21.8 13.7 4.4 9.3 -

Total Group 1,982.5 2,013.7 -31.2 -1.6 1,498.6 1,568.5-69.9 -4.5

2021 2020
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SATELLITE



TSO
·pþ´ìāëÚāāÚñì WÊĆĚñþå ÚìęÊāĆëÊìĆ Ȅ ƭƳƫ VǙ fþñÕþÊāā ñì ĆØÊ GÀÚĥ´-Formentera and Majorca-

Menorca links, and Western link with France, among others. Investment acceleration plan.
·lǙ\Ǚ Ȅ ƫƱǙư V ´ìÆ lĆñþ´ÕÊ Úì ĆØÊ .´ì´þĠ Gāæ´ìÆā Ȅ ƫƱǙƬ VǙ lĆ´þĆ ñÔ ÁñìāĆþĉÁĆÚñì ñÔ ÆÊā´æÚì´ĆÚñì 

plant.

Investments
iÊÆ 7æËÁĆþÚÁ´ Bþñĉû ÚìęÊāĆëÊìĆā Úì ƬƪƬƫ ĆñĆ´ææÊÆ Ȅ ƯƱư V

Ȅ 425.8 M
ȄV ÚìęÊāĆÊÆ

ęāǙ ȄƮƪƯǙƬ V Úì ƬƪƬƪ

(*) includes acquisition of Argo (Brazil) 
Ôñþ ȄƭƱƮǙƭ VȄǙ

Ȅ 44.5M
ȄV ÚìęÊāĆÊÆ

ęāǙ Ȅ ƮƫƱǙƯ(*) M in 2020

74.8VȄ
ȄV ÚìęÊāĆÊÆ

ęāǙ ȄưƪǙƫ V Úì ƬƪƬƪ

30.8VȄ
ȄV ÚìęÊāĆÊÆ

ęāǙ ȄƫƬǙƭ V Úì ƬƪƬƪ
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INTERNATIONAL 
·GìęÊāĆëÊìĆ Úì .ØÚæÊ Ȅ ƭƯǙƲ V Úì iÊÆÊìñþ ´ìÆ iÊÆÊìñþ ƬǙ
·GìęÊāĆëÊìĆ Úì fÊþĉ Ȅ ƲǙƱV Úì ûþñÕþÊāā ñì pÊāĉþ ƮǙ

TELECOMMUNICATIONS (Fibre + Satellites)
·EÚāû´ā´Ć ÚìęÊāĆëÊìĆ Ȅ ƱƭǙƬVǚ Ȅ ƯƳǙƲM related to Amazonas Nexus. 
·Includes acquisition of managed video services business in LATAM.
·iÊÚìĆÊæ ÚìęÊāĆëÊìĆ Ȅ ƫǙư VǙ

OTHER INVESTMENTS
·Investment in corporate projects, financial investments and investments in startups

and VC funds.



·Strong cash flow 
generation, which has 
made considerable 
reduction in the volume 
of financial debt possible.

·Improvement in working 
capital due to items pending 
settlement to the system.

·The Group's financial ratios 
reflect its strong 
commitment to solid credit. 

Commitment 
to solid credit

Financial debt
pØÊ ÔÚì´ìÁÚ´æ ÆÊÀĆ ñÔ ĆØÊ iÊÆ 7æËÁĆþÚÁ´ Bþñĉû ĆñĆ´æā Ȅ ƯǚưƮƲ V

Debt Evolution
ȄV

3.8x
ND/EBITDA
3.9x in 2020

20.9%
FFO/ND

19.7% by 2020

'A-'
stable outlook, 

Fitch and S&P
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6,113
5,648

1,178 427

576
539 25

2020 FFO Changes in working
capital

Investments Dividends Other 2021

Operating 
Cash Flow 1,605



Debt Structure Maturities
ȄV

35%
ESG financing

23% in 2020

5 years
Average life

5.3 years in 2020

1.52%
Cost of Debt
1.74 % in 2020

81%

19% Fixed rate
Variable rate

Gross debt: ȄƱǚƬƬƬVas of 31/12/2021
Net debt: Ȅ ƯǚưƮƲas of 31/12/2021

3,427VȄ æÚýĉÚÆÚĆĠ
31 December 2021 

Financial debt
Committed to a sound capital structure, while maintaining investment grade status
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55.8%
22.4%

16.9%

2.9%2.1%

Eurobond 

USPP 

Long term Bonds

Long term Credits

Other  

92%

8%
Euro

Dolar

1,339

592 490

1,146
922

2,735

0

1,000

2,000

3,000



Our vision for 2022



24

·Approval of the Transmission Network Plan 2021-26, with actions expected to total 
ëñþÊ ĆØ´ì Ȅưǚưƪƪ VǙ

·Acceleration initiatives to boost investment continue, which will accelerate the 
deployment of the actions included in the 2021-26 Plan.

·pØÊ pl\Ǹā ÚìęÊāĆëÊìĆ Úā ÊğûÊÁĆÊÆ Ćñ ÊğÁÊÊÆ Ȅ Ưƪƪ V Úì ƬƪƬƬǙ 

·Approval of the remuneration model for the Chira Soria storage facility.

·Slight decrease in estimated EBITDA in 2022 compared to 2021, conditioned by the 
occasional works to contain the risk associated with the maturity of certain critical 
installations of the national transmission network.

·Organic growth in Peru, Chileand Brazil, expanding our international footprint. 
Estimated EBITDA 2022 slightly higher than 2021.

Making the energy transition a reality...
2022: the year of the acceleration of the Strategic Plan

TSO

International Business
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·7āĆÚë´ĆÊÆ ÚìęÊāĆëÊìĆ ÁæñāÊ Ćñ Ȅ ƫƫƪ V ´ìÆ ÊğûÊÁĆÊÆ 

·Forecast organic EBITDA higher than 2021 in the satellite business.

·The transformation process to reposition Hispasat as a services company continues, 
considering different M&A opportunities that are in line with our Strategic Plan 
and would boost EBITDA growth. 

·GìęÊāĆëÊìĆ Ćñ þÊìñę´ĆÊ ĆØÊ þ´ÚæĚ´ĠǸā fibre-optic backbone network and increase 
capacity in the Madrid South area.

·Start of the modification of supports to roll out 5Ginitiatives with mobile 
operators and TowerCos.

... driving mobility and connectivity
2022: key to bridging the digital divide

Satellite Business

Fibre optics and 5G



Financial targets and 
dividend policy 2021-2025



Significant progress in the 2021-25 Strategic Plan
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Commissioning of assets in line with what is 
expected in the Plan.

Progress in the approval process of the 
Transmission Network Plan.

Enhancement of Reintel's business, after the 
incorporation of minority partners to promote 
its development.

Good evolution of the satellite business.

Ȅưƪƪ V ÀñìÆ ÚāāĉÊ ĚÚĆØÚì ĆØÊ BþÊÊì 
Framework, aligned with the European 
Taxonomy.

Distribution of a dividend of 1 euro per share, 
in line with our dividend policy.



Targets 2021-2025
Sustainable dividend policy in line with a demanding growth profile

Financial efficiency 2025

MARGIN

EBITDA 70%

RATIO

FFO/DEBT > 15%

Ȅ 4,400 M 75%

MAINTAIN A SOLID

CREDIT RATING

Total investment

Dividend policy

This will be in the transmission network,
international interconnections,
storage and system operation.

2021-2022

1.0ȄǦāØ´þÊ

2023-2025

Floor of 0.8ȄǦāØ´þÊ

NET DEBT /

EBITDA < 5x
RATIO
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Thank you for your attention

www. ree .es

https://es-es.facebook.com/RedElectricaREE/
https://twitter.com/redelectricaree?lang=es
https://www.youtube.com/channel/UCiEff5EbVhbh0mjt4dr-qtQ
https://es.linkedin.com/company/ree
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changesandmodifications.
In this respect,neitherRedEléctricaCorporación,S.A. nor its directors,executives,staff, consultantsor advisorsor the companiesbelongingto its group
(referredto collectivelyas itsǵiÊûþÊāÊìĆ´ĆÚęÊāǶǩmaybeheldliablefor the precision,accuracyor integrityof the informationor statementsincludedin this
document,andnoformof expressor impliedrepresentationor warrantybyRedEléctricaCorporación,S.A. or its Representativesmaybeconstruedfromits
content. Likewise,neitherRedEléctricaCorporación,S.A. noranyof its Representativesmaybeheldliablein anyway(includingnegligence)for anyharmor
lossthatmayarisefromtheuseof thisdocumentoranyinformationcontainedin it.
Furthermore,RedEléctricaCorporación,S.A. doesnot assumeanycommitmentto publishpotentialmodificationsor revisionsto the information,dataor
statementscontainedin thedocumentin theeventof changesinstrategyor intention,oranyunforeseeneventsthatmayaffectthem.
Thisdisclaimershouldbetakenintoconsiderationbyalltheindividualsorentitiesatwhichthisdocumentis targetedandbythosewhoconsiderthat theyhave
to makedecisionsor issueopinionsrelatedto securitiesissuedbyRedEléctricaCorporación,S.A., especiallyanalysts,notwithstandingtheoptionto consult
the publicdocumentationanddisclosuresreportedto or registeredwith the SpanishNationalSecuritiesMarketCommission(CNMV),whichRedEléctrica
Corporación,S.A. recommendsallinterestedpartiesto do.
In additionto the financialinformationpreparedin accordancewith IFRSs,this presentationincludescertainAlternativePerformanceMeasuresǨǵ!fVāǶǩǚas
defined in the Guidelineson AlternativePerformanceMeasurespublishedby the EuropeanSecuritiesand MarketsAuthority on 5 October2015
(ESMA/2015/1415es).
TheseAPMsareusedfor thepurposeof contributingto agreaterunderstandingof thefinancialperformanceof RedEléctricaCorporación,S.A., butmustonly
be consideredas additionalinformationand,underno circumstances,replacethe financialinformationpreparedin accordancewith IFRSs. Likewise,the
mannerin whichRedEléctricaCorporación,S.A. definesandcalculatestheseAPMsmaydiffer from thoseof otherentitiesthat usesimilarmeasuresand,
therefore,maynot be comparable. For further informationon thesematters,includingtheir definitionor the reconciliationbetweenthe corresponding
managementindicatorsandthe consolidatedfinancialinformationpreparedin accordancewith IFRSs,pleaseseethe informationincludedin this regardin
thispresentationandtheinformationavailableonthecorporatewebsite(www.ree.es).
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