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Net profit €340.1M, a 5.1% rise year‐on‐year. 
 Interim dividend payment for 2016 of €0.8587 per share, 7% up on 2015.  
€200m euromarket bond issue with maturity of 9 years and a 1.065% cost. 
S&P ratifies a ‘A‐’ credit rating with a stable outlook.

3

Significant events 1H2017
Financial profit/loss

Investments
Group investments €198.2m. 
Acquisition of 45% of Redesur.
Awarding of a new project in Chile.  Estimated project investment $96m.
Progress in the Soria – Chira hydroelectric plant construction project.

Sustainability

Update of the Climate Change Action Plan in line with the Paris Agreement.  
New Biodiversity Action Plan 2017‐2021. 
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€M 1H16 1H17 2016‐17

Revenue  968 987 2.0%

EBITDA 754 770 2.0%

Profit before tax 437 454 3.9%

Profit for the period 323 340 5.1%

Total investment 365 198
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Highlights

Profit for the year has risen by 5.1%
Result in line with the growth target of the strategic plan 2014‐19

1 Includes €199.8m for the acquisition of 50% of TEN, which materialised in January 2016 following approval by the European Commission.
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€M

4,949

Financial structure
Performance of net financial debt

‐ 205

4,744

Average debt maturity 
5.7 years

2.83% cost of debt 1H17 vs. 
3.00% in 1H216

88% of debt at fixed rate

643 198 128
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102

2016 Operating
Cash flow

Changes in
working
capital

Investments Dividends Other 1H17
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€M 1H16 1H17

EBITDA / Interest (*) 9.5x 10.6
FFO / Debt  22.4 % 24.4%
Debt / EBITDA 3.4x 3.2x
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(*) EBITDA / Net finance cost excluding capitalisations

Financial Structure

Gross debt

€5,401 

4,744

Solvency ratios Maturities

Debt structure by instrument.  1H2017

€200m euromarket bond issue with maturity of 9 years and 1.065% cost

807

Liquidity sources
€2,422M

3,383

737

385
89

303

2016

Eurobond

EIB & ICO

USPP

Other

Cash & Cash equivalents

‐ 657

3,181

1,563

354
303 2017 2018 2019 2020 2021‐onwards

Other

USPP

EIB & ICO loan

EMTN Bonds
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Results for the first half of the year are in line with targets of the Strategic Plan 
2014/2019.  

Solid cash flow evolution and positive performance by financial indicators. Standard & 
Poor’s has confirmed an A‐ rating with a stable outlook. 

 Investment in the transmission network in Spain amounted to €144.5 million.
Investment for the year is expected to reach a higher level to that of 2016. 

 International bolstering of Red Eléctrica. (i) in Peru, after the acquisition of 45% of 
Redesur; (ii) in Chile, after being awarded the execution and operation of 258 Km of 
lines and of the Nuevo Pozo Almonte substation on the Norte Grande power system.

High visibility of the shareholder remuneration policy: 7% dividend growth CAGR in 
2014‐2019.
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Conclusions
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relacioninversores@ree.es

Presentation available at:
www.ree.es
Shareholders and investors
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This document has been produced by Red Eléctrica Corporación, S.A. for the sole purpose expressed therein. It should
not in any event be construed as an offer of sale, exchange or acquisition, or as an invitation to make any kind of offer,
in particular for the purchase of securities issued by Red Eléctrica Corporación, S.A.

Its content is provisional and purely for information purposes and the statements it contains reflect the intentions,
expectations and forecasts of Red Eléctrica Corporación, S.A. and its management. The content has not necessarily
been verified by independent third parties and is, in any event, subject to negotiation, changes and modifications.

In this respect, neither Red Eléctrica Corporación, S.A. nor its directors, executives, staff, consultants or advisors or the
companies belonging to its group (referred to collectively as its "Representatives") may be held liable for the precision,
accuracy or integrity of the information or statements included in this document, and no form of explicit or implicit
declaration or guarantee on the part of Red Eléctrica Corporación, S.A. or its Representatives may be construed from its
content. Neither may Red Eléctrica Corporación, S.A. or any of its Representatives be held liable in any way (including
negligence) for any damage which may arise from the use of this document or any information contained in it.

Furthermore, Red Eléctrica Corporación, S.A. does not assume any commitment to publish potential modifications or
revisions to the information, data or statements contained in the document in the event of changes in strategy or
intention, or any unforeseen events which may affect them.

This disclaimer should be taken into consideration by all the individuals or entities to whom this document is targeted
and by those who consider that they have to make decisions or issue opinions related to securities issued by Red
Eléctrica Corporación, S.A., especially analysts, notwithstanding the option to consult the public documentation and
disclosures notified or registered with the Spanish stock market authority (CNMV), which Red Eléctrica Corporación,
S.A. recommends all interested parties to do.
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