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This document may contain market assumptions, different sourced information and forward-looking 
statements with respect to the financial condition, results of operations, business, strategy and the plans of 
Gas Natural SDG, S.A. and its subsidiaries (GAS NATURAL FENOSA).

Such assumptions, information and forward-looking statements are not guarantees of future performance 
and involve risks and uncertainties, and actual results may differ materially from those in the assumptions 
and forward-looking statements as a result of various factors.

No representation or warranty is given by GAS NATURAL FENOSA as to the accuracy, completeness or 
fairness of any information contained in this document and nothing in this report should be relied upon as a 
promise or representation as to the past, current situation or future of the company and its group.

Analysts and investors are cautioned not to place undue reliance on forward-looking statements, which 
imply significant assumptions and subjective judgements, which may or may not prove to be correct. GAS 
NATURAL FENOSA does not undertake any obligation to update any of the information contained herein or 
to correct any inaccuracies it may include or to release publicly the results of any revisions to these 
forward-looking statements which may be made to reflect events and circumstances after the date of this 
presentation, including, without limitation, changes in GAS NATURAL FENOSA’s business or acquisition 
strategy or to reflect the occurrence of unanticipated events or a variation of its evaluation or assumptions.

Disclaimer
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Highlights
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Key financial indicators

Investments1 FY11: €1,406 million (-8.9%)

Net income FY11: €1,325 million (+10.3%)

EBITDA FY11: €4,645 million (+3.8%)

Note:
1 Tangible and intangible investments

Net debt as of 31/12/2011: €17.3 billion (-9.5%)



324 360

418
461
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Shareholder remuneration proposal

Shareholder remuneration policy oriented towards value creation, with
the best stock market performance in 2011 among European

utilities3 (+15.4% revaluation)

Total dividend

FY11FY10

(€ million)

742
821

Interim

Scrip1

+10.7%

 Attractive shareholder 
remuneration policy in line with 
targets for 2010-2014 Strategic 
Plan, with a 2011 payout of 61.8% 
and a yield of 6.2%2

 Interim dividend paid on 09/01/12

 Scrip proposed for final dividend. 
This policy continues to provide 
shareholders with a flexible 
remuneration

Notes:
1 Corresponds to maximum reference market value of a capital increase subject to approval by the AGM
2 As per closing market  price on 30/12/11 of  €13.265/share
3 As compared with RWE, EDF, E.On, Suez Gaz de France, Endesa, Iberdrola, ENEL and EDP

+10.5%

+10.9%
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A stronger capital structure



Deducting tariff deficit net debt would be €16.1 billion1

with a Net debt/EBITDA ratio1 of 3.5x

8

● Proactive asset management

● Successful securitisation of 
tariff deficit

● Strengthening shareholder 
equity through scrip dividend 
and capital increase

● Capacity to reduce debt 
further through positive 
structural free cash flow

19.1
17.3

31/12/10 31/12/11

-€1.8 bn

3.7xNet debt / 
EBITDA

Net debt
(€ billion)

A substantial reduction in debt

Note:
1 After deducting  the tariff deficit pending securitisation as of 31/12/11

Strict financial discipline

31/12/09PF

4.3x4.6x

20.9



638 588 653

639
361 211

335

393
329

261

201
213
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Proactive asset management contributing 
to stronger financial position

Total consolidated investments1

FY10FY09

ElectricityDistribution Europe

1,543

1,873

LatAm Gas + Other

(€ million)

1,800

FY11
Avge

2010-2012E2 

from strategic 
plan

Discipline in CAPEX, focus on regulated activities,
and asset disposal targets significantly exceeded

Notes:
1 Tangible and intangible    
2 Average annual CAPEX for the 2010-2012 period, as set forth in the Strategic Plan 2010-2014

1,406

Total proceeds from asset sales
(€ million)

ActualInitial commitment
(July 31, 2008)

~3,000

>5,000



1,178

Pending securitisation as
of 31/12/10

Securitised and collected Deficit for 2011 Pending securitisation as
of 31/12/11

1,8811
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(€ million)

528 1,231

Securitisation of tariff deficit

Tariff deficit amounts for GNF

Ongoing securitisation despite challenging market conditions, with 
several additional private placements executed to date 

(€259 million collected by GNF)

● €1,178 million collected by GNF, mainly through the five public bond issues and 
several private placements carried out by FADE

Note:
1 As per DGPEyM resolution of 20/01/11 (includes excess deficit for 2010 and excludes ex-ante deficit for 2011) 
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● Shareholders’ equity greatly 
strengthened in 2011 thanks to:

● 10.3% higher net income vs. 2010

● Scrip dividend completed in June 
2011 with an acceptance level of 
96.4% resulting in a lower cash 
outflow of ~€400 million 

● €515 million capital increase fully 
subscribed by Sonatrach in 
August 2011

Shareholders’ equity

The continuation in 2012 of the scrip dividend policy 
will further contribute to our financial strength

(€ million)

Strengthening shareholders’ equity

12,974
14,441+11.3%

31/12/10 31/12/11

~€1,000 million of additional shareholders’ equity from Sonatrach’s
capital increase and scrip dividend
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Comfortable net debt structure

Fixed/floating, source and currency mix provide
a well-balanced financial risk profile

84%

11%

5%

Significant level of fixed rate obtained at 
very competitive levels

70%

30%

Currency exposure consistent with 
business risk 

Diversified financing 
sources

Fixed

Floating

Euro

US$

Other

Capital markets

Bank loans

Institutional banks

53%137%

10%

Note:
1 Adjusting net debt with pending tariff deficit securitisation, the weighting of capital markets would increase to 57%



Highly competitive cost of funding
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Efficiency of debt structure as key pillar for value creation despite a 
challenging financial environment

20112010

 Very competitive cost of debt, below 
that of other peers with better credit 
ratings

 Includes LatAm subsidiaries, 
funded in local currency

 Over €9 billion issued in the 
European capital markets made 
since June 2009 with an 
average coupon of 4.79% and 
average life greater than 7 years 

 No major impact in cost of debt in 
2011 despite higher volatilities and 
spreads in financial markets in 2011

 CDS trading at levels below peers’ 
with better rating

Average cost of debt 

+0.1pp4.2% 4.3%

CDS benchmarking

S&P              
LT rating

5 year CDS mid quote1

Note:
1 Senior 5 year spread - Bloomberg as of 20th February 2012

206
246 220

109 94

BBB A- A- A- A

GNF Comp. 
1

Comp. 
2

Comp. 
3
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(€ million)

All financial needs for 2012 and 2013 already covered, 
currently focusing on 2014 and 2015

1,576 1,310
2,607

4,347

7,454

2012 2013 2014 2015 2016+

 Average life of debt ~5 years
 68% of net debt maturing from 2015 onwards
 €750 million, 6-year bond issue done on January 30, 20121

Net debt: €17.3 billion

Comfortable debt maturity schedule

Note:
1 Not included in graph above



15

Ample liquidity available

 Enough liquidity available to cover needs exceeding 24 months
 Available additional capital market capabilities of around €6,000 million both in 

Euro and LatAm programmes (Mexico, Argentina, Panama)
 On December 30, 2011 S&P stated:

 “Our assessment of Gas Natural’s strong liquidity position is further supported by the 
company’s ability to dispose of assets, sound bank relationships, prudent financial 
discipline and proven access to the debt capital markets (…)”

Proactively maintaining a healthy liquidity position

Committed lines of credit

Uncommitted lines of credit

Cash

TOTAL

Limit

4,777

156

-

4,933

Drawn

708

23

-

731

Undrawn

4,069

133

3,098

7,300

(€ million)
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Continuous improvement in credit metrics with 
increasingly lower business risk

FFO / Net debt

20112010

18%
20%1

+2.0pp

EBITDA  / Cost of net debt

20112010

4.9x 5.5x

● Solid business risk profile, with ~70% EBITDA regulated/quasi-regulated and 
an integrated management of liberalized businesses

● Strong liquidity and lack of refinancing risk
● Key stated credit concerns: Sonatrach arbitration, gas market development 

and tariff deficit, successfully addressed during 2011

+0.6x

Note:
1 Ratio would rise to 21% after adjusting  for pending securitisation of tariff deficit

Strong commitment to rating 
improvement



17

Spanish electricity regulation



18

Tariff deficit (I)
Spanish electricity regulation

 Access charges increased in 1Q12 +13% for households (2-6% for the rest of 
consumers) after latest reduction of -13% for 4Q11 (reduction invalidated 
provisionally by the Spanish Supreme Court)

 Estimates for tariff deficit are around €3,900 million for 2011 and €4,200 million 
for 2012

 The Royal Decree Law 1/2012 affects only those installations which will be in 
service beyond 2014 and doesn't solve the tariff deficit for 2012-2013

 Urgent measures are needed to curb the tariff deficit :
 Necessary increase in access charges for 2Q12 and 1Q13
 A further reduction in premia for renewables (especially solar technologies)
 Allocating CO2 revenues for the payment of renewable costs
 Extension to Special Regime to finance tariff deficit
 Improving competition in retail market by eliminating final regulated prices 

to consumers who do not need this protection
 Transparency in the electricity bill to reflect renewable charges
 Reduce system’s interruptibility costs
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Tariff deficit (II)
Spanish electricity regulation

Evolution of tariff deficit
(€ million)

Revenues from access charges
Own costs
Transportation
Distribution
Extrapeninsular
Other
Associated costs
Premia to Special Regime
Debt service (ppal + interest)
Interruptibility
Other 
Net capacity payments
Tariff Deficit
Extra deficit past years
Total Deficit
Deficit limit RDL 14/2010

Source: M.O. on access charges 31/12/2011 , Gas Natural Fenosa

12,962
8,354
1,534
5,462
1,296

62
8,453
6,744
1,816

589
37

(733)
3,845

54
3,899
3,000

13,871
7,951
1,722
5,693

473
63

10,095
7,602
2,200

561
(1)

(268)
4,175

899
5,074
1,500

Advance 2011 Forecast  2012



Spanish electricity regulation

The tariff deficit has increased +300% in the period 2005-2010 due to 
the special regime tariff premia and the annual deficit

Tariff deficit (III)

Sources: MITYC, CNE

Evolution of tariff deficit and special regime premia

0

5

10

15

20

25

30

35

2004 2005 2006 2007 2008 2009 2010 Advance
2011

Accumulated premia Accumulated deficit

(€ billion)

 Data for 2011 show increases of +443% in premia to special regime and +700% in 
annual deficit quota vs. 2004

20
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Remuneration of Special Regime technologies
Spanish electricity regulation

Sizable difference in premia between solar and 
other Special Regime technologies

371

292

122
107

87 88

Photovoltaic (*) Solar thermal Biomass Cogeneration Mini hydro Wind

Average remuneration per technology under Special
Regime (Jan-Dec 2011)

~ x2

~ x8

~ x3 ~ x2
€48.52/MWh

Average
remuneration for
electricity market

Jan-Dec 2011 as per 
CNE’s statistical
report on Special

Regime energy sales

~ x2

~ x6

Source: CNE, updated report with data as of December 2011
(*) Includes limit in hours of operation in application of Royal Decree Law 14/2010
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Support to renewables: Spain vs. Europe (2009)
Spanish electricity regulation

0

5

10

15

20

25

30

0% 5% 10% 15% 20% 25% 30% 35%

Sources: CEER Report on Renewable Energy in Europe (4 May 2011)
*Includes cogeneration in Spain

● Total premia to renewables in 
Spain in 2009 equals Germany’s 
despite its electricity demand 
being half as big

● Spain shows the highest 
proportion of subsidized 
electricity

● Highest impact in Europe of 
premia to special regime on 
cost of electricity: 4 times 
higher than average (€22.5/MWh
vs €6.2/MWh)

Spain*

Special regime’s share of total energy output (%)

Premia
(€/MWh)

Portugal

Denmark

Germany

Sweden

Netherlands

Austria
UK

Belgium

France Hungary

Average
11%

Average
€6.2/MWh

Graph size: Total 
amount of premia to
renewables–
Spain: ~€6,000 million

Spain is the European country with the highest premia to renewables



5,766 5,764

4,829

4,009 4,472

3,524

2,653
1,984
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Spanish electricity regulation

Appropriate short-term back-up capacity for renewables and balancing 
services together with a stable long-term investment price signal 

are necessary in the Spanish system

● As a consequence of the policy on renewables,  mid-merit order CCGTs have 
faced a reduction in their load factor from 66% to 23%  

● Still, the system needs CCGTs to be available in order to guarantee the stability 
of its operations since this technology contributes with much-needed firm and 
flexible capacity

23%

Average load factors for CCGTs in Spain

CCGT capacity payments (I)

2004      2005      2006      2007        2008       2009      2010        2011
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2,000

1,000

0

66%

Source: Gas Natural Fenosa
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CCGT capacity payments (II)
Spanish electricity regulation 

Need for stability in energy regulation as well as a clear
and predictable framework

 A proven need for capacity payments is an issue that has been assumed in
EU markets

 The physical availability of CCGTs is necessary to provide system backup on
an ongoing basis if renewables are to be integrated into the system

 Ministerial Order in November 2011 increases capacity payments for CCGTs
from €20,000/MW pa to €26,000/MW pa and fixes a new payment of up to
€4,700/MW pa for availability as per system operator’s request

 CNE has been mandated to produce a proposal on the development of a
regulatory framework for the remuneration of capacity payments



Energy planning vs. actual installed capacity
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25,269
28,020

Real 2011 F'cast 2011 Plan
2005 (1)

25,585
20,900

Real 2011 F'cast 2011 Plan
2005 (1)

Installed capacity in CCGTs
(real 2011 vs. forecast 2011 in 

Planning 2005(1))
(MW)

-10%
+22%

Installed capacity in photovoltaic
(real 2011 vs. forecast 2010 in Plan 

for Renewable Energies 2005(2))
(MW)

* Includes wind and solar
Note: photovoltaic installed capacity as of September 2010, as per CNE data
Fuente: REE; MITyC; CNE

Installed capacity in renewables*
(real 2011 vs. forecast 2010 in Plan 

for Renewable Energies 2005(2))
(MW)

(1) Planning for gas and electricity sectors 05-11 approved by Cabinet of Ministers on 31 March 2006

(2) Plan on Renewable Energies 2005-10 approved by Cabinet of Ministers on 26 August 2005

3,903

400
Real 2011 F'cast 2010 PER

2005 (2)

+976%

CCGTs Renewables Photovoltaic

Spanish electricity regulation 
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Special regime: new Royal Decree Law in Spain
Spanish electricity regulation

 Royal Decree Law 1/2012 applies a moratorium for new renewable and CHP 
installations as long as there is a tariff deficit in the system

 No foreseeable impact on GNF’s portfolio in construction or in process of 
application in 2012

 GNF is analyzing in detail the development of its project portfolio for the 
medium and long term
 Continuity in the application procedures for the project portfolio

 avoid expiry or loss of concessions, permits and bank guarantees
 ensure possibility to benefit from new framework once defined

 Investments in recently awarded projects will adapt to the resulting new 
conditions

GNF will continue to cristalize the value of the international wind 
farm projects currently under development
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Summary of FY11 results



FY11

Net sales
Purchases

Gross Margin
Personnel, Net
Other expenses, Net

EBITDA
Depreciation
Provisions
Other results

Operating Income
Financial results, Net
Equity income

Income Before Tax
Taxes
Minority interest

Net Income  

21,076
(14,074)

7,002
(858)

(1,499)

4,645
(1,750)

(216)
268

2,947
(932)

7

2,022
(496)
(201)

1,325

(€ million) Change %FY10

Consolidated income statement 
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19,630
(12,970)

6,660
(798)

(1,385)

4,477
(1,716)

(238)
370

2,893
(1,015)

5

1,883
(468)
(214)

1,201

7.4
8.5

5.1
7.5
8.2

3.8
2.0

(9.2)
(27.6)

1.9
(8.1)
40.0

7.4
6.1

(6.1)

10.3



EBITDA breakdown
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(€ million)
Distribution Europe:
Electricity
Gas
Electricity:
Spain
Special Regime
Other
Gas:
Infrastructures
Supply
LatAm:
Electricity Distribution
Gas Distribution
Generation
Other
Total EBITDA

1,676
710
966
823
669
140
14

905
256
649

1,172
306
621
245
69

4,645

%€m
Change

FY10FY11
1,657

672
985
989
841
133
15

777
258
519

1,288
390
635
263

-234
4,477

19
38

-19
-166
-172

7
-1

128
-2

130
-116
-84
-14
-18
303
168

1.1
5.7

-1.9
-16.8
-20.4

5.3
-6.7
16.5
-0.8
25.0
-9.0

-21.5
-2.2
-6.8

-
3.8

1

Note:
1 Includes effect of the adjustments for non-recurring items which include, among others, the additional provisions accounted for the risks derived from 
the litigation with Sonatrach



EBITDA evolution
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FY10 FY11  

4,3631 4,645
+6.5%

Comparable EBITDA

(€ million)

A solid business model, with an adequate balance between regulated 
and liberalized gas and power businesses, and an ever larger and 

more diversified contribution from international operations
Note:
1 After deducting €114 million from disposals

 Comparable EBITDA grows +6.5% despite 
unfavourable conditions:

 Adverse impact from mild weather

 lower energy demand

 Higher fuel costs

 Accounting impact of extraordinary 
tax in Colombia

 Unfavourable FX performance



Synergies 
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Targets achieved one year ahead of plan

200

275

€ million/year

EBITDA
synergies

Capex
synergies

750

475

550

350

Announced 
July 2008

290

290

Announced 
July 2009

Announced 
July 2010

Annual synergies
Real vs Plan (%)

Captured 
by 2010

Captured 
in 2011

Captured 
by 2011

87%

100%13%

Targets on synergies by 2012 Implementation calendar



International operations

32

Continuous increase in weighting from international activities in 
accordance with the 2010-2014 Strategic Plan

Geographical breakdown
of 2011 EBITDA

Note:
1 Comparable EBITDA, after deducting €114 million from disposals and not taking into account the non-recurring tax impact in Colombia

Spain
60%

International
40%

● International operations contribute 
significantly to overall EBITDA 
growth rising 10% on a comparable 
basis1

● Significant increase in international 
gas wholesale operations 

● Continued business development 
and increase in activity in Latin 
America

EBITDA: € 4,645 million
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Consolidated investments 
Tangible and intangible

Financial discipline and implementation of synergies result in a -8.9% 
decrease in CAPEX, with a focus on higher returns

and shorter payback periods 

Regulated and
quasi-regulated

75% Liberalized
25%

By regulatory profile
(€ million) FY10  
Distribution Europe:
Electricity
Gas
Electricity:
Spain
Special Regime
Gas:
Infrastructures
Supply
LatAm:
Generation
Gas Distribution
Electricity Distribution
Other
Total

653
357
296
211
181
30
62
42
20

329
47

149
133
151

1,406

FY11  
588
329
259
361
286
75
67
47
20

394
149
108
137
133

1,543
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Analysis of operations
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Distribution Europe
Electricity

TIEPI1 (Spain)Investments

FY10 FY11  

329 357

(€ million)

+8.5%

(minutes)

FY10 FY11  

Sales
(GWh)

36,831 36,361

-1.3%

FY10 FY11  

61 42

-31.1%

 Improving service quality thanks to a successful and focused investment 
policy

Remuneration in 2012 of €902 million, in line with expectations

Note: 
1  “Tiempo de interrupción equivalente de la potencia instalada” = Equivalent time of power supply interruption for the installed capacity 
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Investment efforts focused on network expansion - main driver for 
remuneration increase - thanks to low penetration levels in Spain

Distribution Europe
Gas 

Notes:
1 Tangible and intangible
2 Comparable  figures for 31/12/10 after deducting  asset disposals  made in Madrid in July 2011

Connection 
points2

Investments1

FY10 FY11  

259
296

(€ million)

+14.3%

(thousands)

31/12/10 31/12/11  

Sales
(GWh)

210,561 204,809

-2.7%

FY10 FY11  

5,392 5,490

+1.8%
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44
48
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78
85

95

53
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Ø 59

Clientes residenciales / Viviendas - 2006 (%)

Source: Eurogas, Eurostat, Euroconstruct, US CensusBureau, EIA, Cedigaz, BCG

NL
UK

Cali-
fornia Italy

Belgium
Germany

Texas
France

Spain

Gas distribution
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The development of the distribution activity
brings net revenues to the system

Penetration in residential market(%)
(Residential customers/homes)

Contribution to the system of an average
residential customer

+ Revenue from access
charges €180

- System costs €110 
(remuneration of distributor)

Net contribution to
system

€70 /customer/year

The design of the remuneration to the gas distribution activity responds to efficiency criteria
that have allowed for a sustained activity growth. It should continue to be promoted under its

current model to allow for further growth and the generation of new revenues

Spain shows a lower degree of penetration
than most European countries evidencing

that there is potential for growth

Distribution must be promoted as it
generates net revenues for the system and 

does not require any additional relevant
basic infrastructure in order to grow further



Tariff deficit for gas in Spain
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The gas tariff deficit in Spain is circumstantial, not structural,
and can easily be reverted

 2011 has seen a €210 million shortfall between system revenues and costs, 
after a lower gas demand as a result of milder weather and a reduction in 
industrial activity due to the crisis

 Access charges have already been increased 4.35% in 1Q12. In addition, access 
charges will be reviewed quarterly from 2012 onwards, thereby introducing the 
possibility for quick corrections should imbalances arise

 No impact expected on gas distribution 
 Distribution activity does not generate deficit and is financially sustainable

 every new customer generates more revenues for the system than 
costs

 substantial growth potential in Spanish distribution market 



Energy
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Lower energy demand in Spain mainly due to mild weather
in both 1Q and 4Q 2011

Electricity demand
in Spain

Conventional gas demand 
in Spain

257,718 252,360

FY10 FY11

(GWh)

Source: REE

265,101 262,929
-0.8%

(GWh)

Source: Enagas

FY10 FY11

Gas and electricity demand

-2.1%
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Lower supply sales consistent with risk management policy aimed at 
maximizing margins and optimizing both market share and 

exposure to volatility in pool prices

Energy 
Electricity in Spain

25,928

804

4,325

4,752

2,529

23,967
4,464

4,378

2,892

2,380

NuclearCCGTs

38,338 38,081-0.7%

(+455.2%)

GNF’s total production (GWh) 

FY11FY10

(-7.6%)

Special RegimeHydroOther thermal

(-39.1%)

(+1.2%)

(-5.9%)

 Higher production from coal offsets lower production from rest of ordinary 
regime technologies  as a result of lower rainfall and CCGT disposals 



147,242 152,164

38,330 27,992

65,313 56,747
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Gas supply (GWh)

FY10 FY11

Benefiting from balanced and well-diversified customer base

Third party supply and Industrial

Gas supply Iberia

250,885 -5.6%

-13.1%

-27.0%

+3.3%

236,902

CCGTsResidential

Energy

 Lower retail gas sales as a result 
of milder weather in 2011 and 
disposals of retail customers

 Drop in CCGT-powered generation 
in 2011 results in lower sales to 
this segment

 Demand underpinned by third 
party supply and industrial 
segments
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Foreign sales grow to 23% of total (vs. 18% in 2010) thereby
reducing dependency on Spanish market

Gas supply RoW
Energy 

 Consolidating position in Europe with a growing customer portfolio in France, 
Italy, BeLux and Portugal 

 Management of LNG tanker fleet enabled a 38% increase of sales to non-
European markets

Japan

India
USA

Argentina

P Rico

Italy

BeLux

Portugal

France

UK

21,122 25,088

33,697

46,645

Foreign sales (GWh)

FY10 FY11
RoWEurope

54,819

+30.9%

+38.4%

+18.8%

71,733

Foreign LNG markets



1,288

(67)
(56)

1,130

(35)

42 1,172
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Latin America 
EBITDA reconciliation

Recurring EBITDA grows 3.7%

(€ million)

EBITDA 
2010

Asset 
disposals1

FXNon-
recurring tax 
(Colombia)

Activity EBITDA 
2011

Note:
1 CCGTs in Mexico and electricity distribution assets in Guatemala

Recurring
EBITDA 

2010

+3.7%
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Conclusions



Conclusions (I)
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EBITDA grows +3.8% despite asset disposals

Net income grows +10.3%

Net debt decreases -9.5% to €17.3 billion1

Continuity of an attractive shareholder remuneration policy: +10.7% 
increase in 2011 and again the option of a scrip for final dividend

Best stock market performance in 2011 among European utilities2

(+15.4% revaluation)

Notes:
1 €16.1 billion after deducting outstanding tariff deficit
2 As compared with RWE, EDF, E.On, Suez Gaz de France, Endesa, Iberdrola, ENEL and EDP



Conclusions (II)
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Working towards fulfillment of 2012 targets

Results for FY11 enhance the company’s commitment to the fulfillment 
of the targets in the 2010-2014 Strategic Plan 

Net debt

Net debt / EBITDA (x)

€15-16bn

~3x

2012

EBITDA >€5bn

Net income ~€1.5bn

 Attractive shareholder remuneration, maintaining dividend policy
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Thank you

INVESTOR RELATIONS

telf. 34 934 025 897

fax  34 934 025 896
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