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Chairman’s key points

“In a year of macroeconomic uncertainties,  
we have achieved record investments, 

strengthened our financial strength  
and will continue to invest significantly  

in the energy transition in 2024”

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

Shareholder remuneration in 2023
Iberdrola will propose an increase in dividend of 10.8%
In the 2020-2025 Plan, Iberdrola established a floor on shareholder remuneration of 0.40 euros per share for 
the years from 2020 to 2022, through its optional dividend system “Iberdrola Flexible Remuneration”.
In this regard, Iberdrola paid at the end of January 2024 an interim remuneration for the 2023 financial year, 
which amounted to 0.202 euros gross per share. Iberdrola’s shareholders must be thanked for the support 
they continue to show for the Group’s management, as almost 70% of them chose to receive the dividend 
in shares. 
In line with the 2023 results, Iberdrola’s Board of Directors will propose at the next General Shareholders’ 
Meeting an increase in the dividend charged to the 2023 results of +10.8%, to 0.55 euros gross per share. 
To this end, it will propose a supplementary remuneration of 0.348 euros gross per share (+10.13% vs. 2022), 
which must be approved by the General Shareholders’ Meeting.

Retaining the number of shares   
Furthermore, and to avoid diluting shareholders, Iberdrola will honour its commitment to maintain the number 
of shares at 6,240 million. 

Shareholder remuneration policy
Iberdrola established in its shareholder remuneration policy that, until such time as circumstances arise that 
justify the modification thereof, the Company’s shareholder remuneration (pay-out), in all its forms, must be 
sustainable, compatible with the maintenance of its financial strength, and in line with that of companies with 
a similar business profile. Having applied these criteria, shareholder remuneration accounts for between 65% 
and 75% of the net profits attributed to the Company, as the parent, in its consolidated financial statements.

Iberdrola increased  
its investments to  
EUR 11,382 million (+6%) 
and increased its  
net profit by 11% to  
EUR 4,803 million
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Legal notice
DISCLAIMER 

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the nine-month period ended on 
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the 2023 fiscal year. As a consequence, 
thereof, this document may not be disclosed or published, nor used by any other person or entity, for any other reason without the express and prior written 
consent of Iberdrola, S.A. 

Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above. 
Except for the financial information included in this document (which has been extracted from the consolidated annual financial statements of Iberdrola, 

S.A. and its subsidiaries corresponding to the fiscal year ended on 31 December 2023, as audited by KPMG Auditores, S.L.), the information and any opinions 
or statements made in this document have not been verified by independent third parties; 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 Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola Group or its affiliates 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. 

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. 
Information in this document about the price at which securities issued by Iberdrola, S.A. have been bought or sold in the past or about the yield on 

securities issued by Iberdrola, S.A. cannot be relied upon as a guide to future performance.

IMPORTANT INFORMATION
This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of Regulation (EU) 2017/1129 

of the European Parliament and of the Council, of 14 June 2017, on the prospectus to be published when securities are offered to the public or admitted to 
trading on a regulated market, and repealing Directive 2003/71/EC, 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. 

The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an effective registration statement under the 
Securities Act of 1933 or pursuant to a valid exemption from registration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil except under the 
registration of Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a public offering of depositary receipts of its shares, pursuant to the 
Capital Markets Act of 1976 (Federal Law No. 6,385 of December 7, 1976, as further amended), or pursuant to a valid exemption from registration of the offering. 

This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the consolidated financial results of Iberdrola, S.A. 
and was prepared and is presented in accordance with the International Financial Reporting Standards adopted by the European Union (“IFRS”). 

This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of 
Avangrid, Inc. (“Avangrid”) or Avangrid’s financial results. Neither Avangrid nor its subsidiaries assume responsibility for the information presented 
herein, which was not prepared and is not presented in accordance with United States Generally Accepted Accounting Principles (“U.S. GAAP”), 
which differs from IFRS in a number of significant respects. IFRS financial results are not indicative of U.S. GAAP financial results and should not 
be used as an alternative to, or a basis for anticipating or estimating, Avangrid’s financial results. For information regarding Avangrid’s financial results 
for the 2023 fiscal year, please see the press release Avangrid issued on 21 February, 2024, which is available on its investor relations website at  
www.avangrid.com and the U.S. Securities and Exchange Commission (“SEC”) website at www.sec.gov. 

Likewise, this document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of 
Neoenergia S.A. (“Neoenergia”) or Neoenergia’s financial results. Neither Neoenergia nor its subsidiaries assume responsibility for the information presented 
herein. For information regarding Neoenergia’s financial results for the 2023 fiscal year, please see the press release Neoenergia issued on 7 February, 2024, 
which is available on its investor relations website at ri.neoenergia.com and the Brazilian Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., 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 “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions. 

Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, 
S.A. 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, S.A., 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, S.A. to the Spanish 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, S.A. 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, S.A. 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, 
S.A. on the date hereof. Except as required by applicable law, Iberdrola, S.A. 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. 

Iberdrola, S.A. commits to carrying out its best efforts to achieve its ambition of carbon neutrality for its Scope 1 and 2 in 2030. For these purposes, it will 
align its strategy, investments, operations and public positioning with this ambition. Additionally, Iberdrola, S.A. is also committed to undertake the energy 
transition in a way that creates value for its shareholders, employees, clients, suppliers and the communities where it operates. Accordingly, Iberdrola, S.A. 
reserves the capacity to adapt its planning to successfully face its performance in key material aspects such as the value of Iberdrola, S.A., the quality of 
supply or the social, labor, and fair transition conditions. The abovementioned commitments are of aspirational nature.

ALTERNATIVE PERFORMANCE MEASURES
In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”) for the 

purposes of Commission Delegated Regulation (EU) 2019/979, of March 14, 2019 and as defined in the Guidelines on Alternative Performance Measures 
issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures that have been 
calculated using the financial information from Iberdrola, S.A. and the companies within its group, but that are not defined or detailed in the applicable 
financial information framework. These APMs are being used to allow for a better understanding of the financial performance of Iberdrola, S.A., but should be 
considered only as additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover, the way Iberdrola, S.A. 
defines and calculates these APMs may differ from the way these are calculated by other companies that use similar measures, and therefore they may not 
be comparable. Finally, please consider that certain of the APMs used in this presentation have not been audited. Please refer to this presentation and to the 
corporate website (www.iberdrola.com) for further details of these matters, including their definition or a reconciliation between any applicable management 
indicators and the financial data presented in the consolidated financial statements prepared under IFRS. In particular, please refer to https://www.iberdrola.
com/documents/20125/3894078/ alternative-performance-measures-23FY.pdf 

  

smartphone or tablet     
 

Number for Shareholders (in Spain) / 900 10 00 19 (toll free)
Number for Shareholders (UK) Calls to this number are charged at 8p per minute

from a BT landline. Other telephony providers costs may vary / (0) 871 384 2936
Number for Shareholders (US) / 1 (866) 726 8237 (toll free)

E-mail / accionistas@iberdrola.com 
Web site / www.iberdrola.com

For further information on Iberdrola,
please visit: www.iberdrola.com 
 Access to the Shareholders  Quarterly 
Bulletins and Iberdrola  Group 
quarterly information  by capturing the 
corresponding    QR code throught your



Shareholder’s
Bulletin
Twelve Months
2023

Shareholder’s
Bulletin
Twelve Months
2023

Shareholder’s
Bulletin
Twelve Months
2023

2023

Shareholder’s
Bulletin 

www.iberdrola.com

Chairman’s key points

“In a year of macroeconomic uncertainties,  
we have achieved record investments, 

strengthened our financial strength  
and will continue to invest significantly  

in the energy transition in 2024”

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

Shareholder remuneration in 2023
Iberdrola will propose an increase in dividend of 10.8%
In the 2020-2025 Plan, Iberdrola established a floor on shareholder remuneration of 0.40 euros per share for 
the years from 2020 to 2022, through its optional dividend system “Iberdrola Flexible Remuneration”.
In this regard, Iberdrola paid at the end of January 2024 an interim remuneration for the 2023 financial year, 
which amounted to 0.202 euros gross per share. Iberdrola’s shareholders must be thanked for the support 
they continue to show for the Group’s management, as almost 70% of them chose to receive the dividend 
in shares. 
In line with the 2023 results, Iberdrola’s Board of Directors will propose at the next General Shareholders’ 
Meeting an increase in the dividend charged to the 2023 results of +10.8%, to 0.55 euros gross per share. 
To this end, it will propose a supplementary remuneration of 0.348 euros gross per share (+10.13% vs. 2022), 
which must be approved by the General Shareholders’ Meeting.

Retaining the number of shares   
Furthermore, and to avoid diluting shareholders, Iberdrola will honour its commitment to maintain the number 
of shares at 6,240 million. 

Shareholder remuneration policy
Iberdrola established in its shareholder remuneration policy that, until such time as circumstances arise that 
justify the modification thereof, the Company’s shareholder remuneration (pay-out), in all its forms, must be 
sustainable, compatible with the maintenance of its financial strength, and in line with that of companies with 
a similar business profile. Having applied these criteria, shareholder remuneration accounts for between 65% 
and 75% of the net profits attributed to the Company, as the parent, in its consolidated financial statements.

Iberdrola increased  
its investments to  
EUR 11,382 million (+6%) 
and increased its  
net profit by 11% to  
EUR 4,803 million

 

 

 

 

Eur 0.550/Share

Eur
0.180

Supplementary
dividend

Eur 0.496 /Share

2022 2023

Interim
dividend

Eur
0.316

+10.8%

Eur
0.202

Eur
0.3481

1. To be confirmed by Annual General Meeting

AGM’s Engagement dividend+

Legal notice
DISCLAIMER 

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the nine-month period ended on 
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the 2023 fiscal year. As a consequence, 
thereof, this document may not be disclosed or published, nor used by any other person or entity, for any other reason without the express and prior written 
consent of Iberdrola, S.A. 

Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above. 
Except for the financial information included in this document (which has been extracted from the consolidated annual financial statements of Iberdrola, 

S.A. and its subsidiaries corresponding to the fiscal year ended on 31 December 2023, as audited by KPMG Auditores, S.L.), the information and any opinions 
or statements made in this document have not been verified by independent third parties; 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 Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola Group or its affiliates 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. 

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. 
Information in this document about the price at which securities issued by Iberdrola, S.A. have been bought or sold in the past or about the yield on 

securities issued by Iberdrola, S.A. cannot be relied upon as a guide to future performance.

IMPORTANT INFORMATION
This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of Regulation (EU) 2017/1129 

of the European Parliament and of the Council, of 14 June 2017, on the prospectus to be published when securities are offered to the public or admitted to 
trading on a regulated market, and repealing Directive 2003/71/EC, 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. 

The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an effective registration statement under the 
Securities Act of 1933 or pursuant to a valid exemption from registration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil except under the 
registration of Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a public offering of depositary receipts of its shares, pursuant to the 
Capital Markets Act of 1976 (Federal Law No. 6,385 of December 7, 1976, as further amended), or pursuant to a valid exemption from registration of the offering. 

This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the consolidated financial results of Iberdrola, S.A. 
and was prepared and is presented in accordance with the International Financial Reporting Standards adopted by the European Union (“IFRS”). 

This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of 
Avangrid, Inc. (“Avangrid”) or Avangrid’s financial results. Neither Avangrid nor its subsidiaries assume responsibility for the information presented 
herein, which was not prepared and is not presented in accordance with United States Generally Accepted Accounting Principles (“U.S. GAAP”), 
which differs from IFRS in a number of significant respects. IFRS financial results are not indicative of U.S. GAAP financial results and should not 
be used as an alternative to, or a basis for anticipating or estimating, Avangrid’s financial results. For information regarding Avangrid’s financial results 
for the 2023 fiscal year, please see the press release Avangrid issued on 21 February, 2024, which is available on its investor relations website at  
www.avangrid.com and the U.S. Securities and Exchange Commission (“SEC”) website at www.sec.gov. 

Likewise, this document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of 
Neoenergia S.A. (“Neoenergia”) or Neoenergia’s financial results. Neither Neoenergia nor its subsidiaries assume responsibility for the information presented 
herein. For information regarding Neoenergia’s financial results for the 2023 fiscal year, please see the press release Neoenergia issued on 7 February, 2024, 
which is available on its investor relations website at ri.neoenergia.com and the Brazilian Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., 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 “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions. 

Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, 
S.A. 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, S.A., 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, S.A. to the Spanish 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, S.A. 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, S.A. 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, 
S.A. on the date hereof. Except as required by applicable law, Iberdrola, S.A. 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. 

Iberdrola, S.A. commits to carrying out its best efforts to achieve its ambition of carbon neutrality for its Scope 1 and 2 in 2030. For these purposes, it will 
align its strategy, investments, operations and public positioning with this ambition. Additionally, Iberdrola, S.A. is also committed to undertake the energy 
transition in a way that creates value for its shareholders, employees, clients, suppliers and the communities where it operates. Accordingly, Iberdrola, S.A. 
reserves the capacity to adapt its planning to successfully face its performance in key material aspects such as the value of Iberdrola, S.A., the quality of 
supply or the social, labor, and fair transition conditions. The abovementioned commitments are of aspirational nature.

ALTERNATIVE PERFORMANCE MEASURES
In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”) for the 

purposes of Commission Delegated Regulation (EU) 2019/979, of March 14, 2019 and as defined in the Guidelines on Alternative Performance Measures 
issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures that have been 
calculated using the financial information from Iberdrola, S.A. and the companies within its group, but that are not defined or detailed in the applicable 
financial information framework. These APMs are being used to allow for a better understanding of the financial performance of Iberdrola, S.A., but should be 
considered only as additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover, the way Iberdrola, S.A. 
defines and calculates these APMs may differ from the way these are calculated by other companies that use similar measures, and therefore they may not 
be comparable. Finally, please consider that certain of the APMs used in this presentation have not been audited. Please refer to this presentation and to the 
corporate website (www.iberdrola.com) for further details of these matters, including their definition or a reconciliation between any applicable management 
indicators and the financial data presented in the consolidated financial statements prepared under IFRS. In particular, please refer to https://www.iberdrola.
com/documents/20125/3894078/ alternative-performance-measures-23FY.pdf 

  

smartphone or tablet     
 

Number for Shareholders (in Spain) / 900 10 00 19 (toll free)
Number for Shareholders (UK) Calls to this number are charged at 8p per minute

from a BT landline. Other telephony providers costs may vary / (0) 871 384 2936
Number for Shareholders (US) / 1 (866) 726 8237 (toll free)

E-mail / accionistas@iberdrola.com 
Web site / www.iberdrola.com

For further information on Iberdrola,
please visit: www.iberdrola.com 
 Access to the Shareholders  Quarterly 
Bulletins and Iberdrola  Group 
quarterly information  by capturing the 
corresponding    QR code throught your



Shareholder’s
Bulletin
Twelve Months
2023

Shareholder’s
Bulletin
Twelve Months
2023

Shareholder’s
Bulletin
Twelve Months
2023

2023

Shareholder’s
Bulletin 

www.iberdrola.com

Chairman’s key points

“In a year of macroeconomic uncertainties,  
we have achieved record investments, 

strengthened our financial strength  
and will continue to invest significantly  

in the energy transition in 2024”

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

Shareholder remuneration in 2023
Iberdrola will propose an increase in dividend of 10.8%
In the 2020-2025 Plan, Iberdrola established a floor on shareholder remuneration of 0.40 euros per share for 
the years from 2020 to 2022, through its optional dividend system “Iberdrola Flexible Remuneration”.
In this regard, Iberdrola paid at the end of January 2024 an interim remuneration for the 2023 financial year, 
which amounted to 0.202 euros gross per share. Iberdrola’s shareholders must be thanked for the support 
they continue to show for the Group’s management, as almost 70% of them chose to receive the dividend 
in shares. 
In line with the 2023 results, Iberdrola’s Board of Directors will propose at the next General Shareholders’ 
Meeting an increase in the dividend charged to the 2023 results of +10.8%, to 0.55 euros gross per share. 
To this end, it will propose a supplementary remuneration of 0.348 euros gross per share (+10.13% vs. 2022), 
which must be approved by the General Shareholders’ Meeting.

Retaining the number of shares   
Furthermore, and to avoid diluting shareholders, Iberdrola will honour its commitment to maintain the number 
of shares at 6,240 million. 

Shareholder remuneration policy
Iberdrola established in its shareholder remuneration policy that, until such time as circumstances arise that 
justify the modification thereof, the Company’s shareholder remuneration (pay-out), in all its forms, must be 
sustainable, compatible with the maintenance of its financial strength, and in line with that of companies with 
a similar business profile. Having applied these criteria, shareholder remuneration accounts for between 65% 
and 75% of the net profits attributed to the Company, as the parent, in its consolidated financial statements.

Iberdrola increased  
its investments to  
EUR 11,382 million (+6%) 
and increased its  
net profit by 11% to  
EUR 4,803 million

 

 

 

 

Eur 0.550/Share

Eur
0.180

Supplementary
dividend

Eur 0.496 /Share

2022 2023

Interim
dividend

Eur
0.316

+10.8%

Eur
0.202

Eur
0.3481

1. To be confirmed by Annual General Meeting

AGM’s Engagement dividend+

Legal notice
DISCLAIMER 

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the nine-month period ended on 
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the 2023 fiscal year. As a consequence, 
thereof, this document may not be disclosed or published, nor used by any other person or entity, for any other reason without the express and prior written 
consent of Iberdrola, S.A. 

Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above. 
Except for the financial information included in this document (which has been extracted from the consolidated annual financial statements of Iberdrola, 

S.A. and its subsidiaries corresponding to the fiscal year ended on 31 December 2023, as audited by KPMG Auditores, S.L.), the information and any opinions 
or statements made in this document have not been verified by independent third parties; 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 Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola Group or its affiliates 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. 

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. 
Information in this document about the price at which securities issued by Iberdrola, S.A. have been bought or sold in the past or about the yield on 

securities issued by Iberdrola, S.A. cannot be relied upon as a guide to future performance.

IMPORTANT INFORMATION
This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of Regulation (EU) 2017/1129 

of the European Parliament and of the Council, of 14 June 2017, on the prospectus to be published when securities are offered to the public or admitted to 
trading on a regulated market, and repealing Directive 2003/71/EC, 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. 

The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an effective registration statement under the 
Securities Act of 1933 or pursuant to a valid exemption from registration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil except under the 
registration of Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a public offering of depositary receipts of its shares, pursuant to the 
Capital Markets Act of 1976 (Federal Law No. 6,385 of December 7, 1976, as further amended), or pursuant to a valid exemption from registration of the offering. 

This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the consolidated financial results of Iberdrola, S.A. 
and was prepared and is presented in accordance with the International Financial Reporting Standards adopted by the European Union (“IFRS”). 

This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of 
Avangrid, Inc. (“Avangrid”) or Avangrid’s financial results. Neither Avangrid nor its subsidiaries assume responsibility for the information presented 
herein, which was not prepared and is not presented in accordance with United States Generally Accepted Accounting Principles (“U.S. GAAP”), 
which differs from IFRS in a number of significant respects. IFRS financial results are not indicative of U.S. GAAP financial results and should not 
be used as an alternative to, or a basis for anticipating or estimating, Avangrid’s financial results. For information regarding Avangrid’s financial results 
for the 2023 fiscal year, please see the press release Avangrid issued on 21 February, 2024, which is available on its investor relations website at  
www.avangrid.com and the U.S. Securities and Exchange Commission (“SEC”) website at www.sec.gov. 

Likewise, this document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of 
Neoenergia S.A. (“Neoenergia”) or Neoenergia’s financial results. Neither Neoenergia nor its subsidiaries assume responsibility for the information presented 
herein. For information regarding Neoenergia’s financial results for the 2023 fiscal year, please see the press release Neoenergia issued on 7 February, 2024, 
which is available on its investor relations website at ri.neoenergia.com and the Brazilian Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., 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 “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions. 

Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, 
S.A. 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, S.A., 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, S.A. to the Spanish 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, S.A. 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, S.A. 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, 
S.A. on the date hereof. Except as required by applicable law, Iberdrola, S.A. 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. 

Iberdrola, S.A. commits to carrying out its best efforts to achieve its ambition of carbon neutrality for its Scope 1 and 2 in 2030. For these purposes, it will 
align its strategy, investments, operations and public positioning with this ambition. Additionally, Iberdrola, S.A. is also committed to undertake the energy 
transition in a way that creates value for its shareholders, employees, clients, suppliers and the communities where it operates. Accordingly, Iberdrola, S.A. 
reserves the capacity to adapt its planning to successfully face its performance in key material aspects such as the value of Iberdrola, S.A., the quality of 
supply or the social, labor, and fair transition conditions. The abovementioned commitments are of aspirational nature.

ALTERNATIVE PERFORMANCE MEASURES
In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”) for the 

purposes of Commission Delegated Regulation (EU) 2019/979, of March 14, 2019 and as defined in the Guidelines on Alternative Performance Measures 
issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures that have been 
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considered only as additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover, the way Iberdrola, S.A. 
defines and calculates these APMs may differ from the way these are calculated by other companies that use similar measures, and therefore they may not 
be comparable. Finally, please consider that certain of the APMs used in this presentation have not been audited. Please refer to this presentation and to the 
corporate website (www.iberdrola.com) for further details of these matters, including their definition or a reconciliation between any applicable management 
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Noteworthy was the improvement in cash 
generation, with Funds from Operations (FFO) 
having increased by 8% to euro 11,096 million over 
the last twelve months.
In addition, the financial strength that is a 
hallmark of the company was maintained, with an 
improvement in the financial ratios, where the ratio 
of operating cash flow to net debt reached 25.7%, 
considering the recovery of the Mexican business.
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Iberdrola’s share
 2023 2022

Number of outstanding shares 6.350.278.000 6.362.094.000
Price at the end of the period 11.8700 10.9300
Average price of the period 11.1609 10.2090
Average daily volume 11.714.666 14.507.367
Maximum volume (20-10-2023 / 21-10-2022) 48.932.871 82.592.287
Minimum (04-09-2023 /17-05-2022) 3.926.418 5.239.815
Dividends paid (€) 0.501 0.449
      Gross interim (31-01-2023 / 02-02-2022) (1)  0.180 0.170
      Complementary dividend (28-07-2023/29-07-2022) (1)  0.316 0.274
      Engagement (03-05-2023 / 20-06-2022) 0.005 0.005
Dividend yield (2) 4.22% 4.10%
(1) Purchase price of rights guaranteed by Iberdrola.
(2) Dividends paid in the last 12 months + engagement dividend/ period-end share price

Stock Market Data 
2023 2022

Market capitalisation € (million) 75,378 69,538
Earnings per share  
(6.350.278.000 shares a 30/09/2023 y 6.362.094.000 shares a 30/09/2022)

€ 0.719 0.652

Net operating cash flow per share € 1.73 1.74
P.E.R. Times 16.51 16.77

www.iberdrola.com

Net profit reached 4,803 million euros
Net profit increased 10.7% to 4,803 million eu-
ros, reaching the double-digit net profit target in 
2023.
Excluding the effects of asset rotation, which 
amounted to -98 million euros from the tran-
saction in Mexico and +91 million euros from the 
agreement with GIC and the exchange of assets 
with Eletrobras, net profit was 4,809 million eu-
ros (+10.8%).

www.iberdrola.com

Highlights of the period
A record investment of 11,382 million euros in 2023
Gross investments in the period grew by 6% to reach a record 11,382 million euros, of which 1,100 million 
euros were contributed by our strategic partners.
By geographies, investments are balanced, although they increased mainly in the US (+14%) and the UK 
(+53%).
The main focus of investments remained in the 
networks and renewables businesses, which 
accounted for 93% of the gross investments made 
in 2023, in line with the group’s strategy.
The Renewables business reached 5,403.1 million 
euros, equivalent to 47.5% of the total, installing 
more than 3,250 MW of renewable energy in 
2023, with a total installed capacity of 42,187 MW 
worldwide.
As for the Networks business, most of the 
investments were made in the United States and 
Brazil, amounting to 1.979,6 million euros and 
1.527,3 million euros, respectively. In addition, the 
asset base grew by 8% to 42,210 million euros.

Internal Use

Spain 
Eur 2,323 M

Latam
Eur 1,825 M

US 
Eur 3,028 M

UK
Eur 2,213 M

IEI
Eur 1,992 M

11,382
EUR M

Investments by geography

(+24% vs. 2022) 

(+53% vs. 2022) 

(+14% vs. 2022) 

(-14% vs. 2022) 

(-22% vs. 2022) 
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Inversiones por geografías
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(-22% vs. 2022) 

Driven by the normalization of production and 
operating efficiency, EBITDA for 2023 reached 

14,417.4 million euros (+9%), including 117 million eu-
ros corresponding to efficiency plans in Spain in 
the fourth quarter of the year.
Regarding the Networks business, operating pro-
fit amounted to 6,011 million euros. During the pe-
riod, the improvement in the efficiency and stren-
gth of the networks, the positive impact of new 
regulatory frameworks in the US and the UK, and 
the protection against inflation in the US, the UK 
and Brazil should be highlighted. 
Meanwhile, operating profit (EBITDA) of the Elec-
tricity Production and Customers business  in-
creased by 28.4% to 8,601.2 million euros, driven 
in Spain by the normalization of renewable and 
nuclear production capacity with respect to the 
anomalous results of 2022 (where there was low 
production and high prices) and in the UK by im-
proved trading conditions. 
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EBITDA evolution
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13,228 M
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+9%
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Evolución del EBITDA

13.228 
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Internal Use

Flujo de caja operativo – FFO (M Eur)

2022 2023

Canon 
Hidro 826 +8%1

10.297

1. Basado en FFO 2023 vs cifras de 2022 ajustadas excluyendo el canon hidroeléctrico

Operating cash flow – FFO (Eur M)

2022 2023

Hydro 
canon 826 +8%1

10,297

1. Based on FFO 2023 vs adjusted 2022 figures excluding the hydro canon collection
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Internal Use

2022 Beneficio
neto reportado

4.339

2023 Beneficio
neto reportado

4.803+10,7%

2022 Reported 
Net Income

4,339

2023 Reported 
Net Income

4,803+10.7%

CAMBIADAS

Operating profit increased 9% 

Improving financial 
strength and cash 
generation

Asset rotation plan fulfilled
Following the co-investment agreement reached 
for the sale to Masdar (Abu Dhabi) of a 49% stake in 
the Baltic Eagle offshore wind project (Germany), 
both companies will work together to invest in fu-
ture offshore wind and green hydrogen projects in 
Europe and other markets.
As for the alliance with Norges Bank Investment 
Management (Norway) to co-invest more than 
2,000 million euros in renewables in the Iberian Pe-
ninsula over three years, the total project portfolio 
amounts to 673.6 MW of projects under develop-
ment (40% wind and 60% solar photovoltaic), with 
the possibility of incorporating additional projects.
Finally, it is worth highlighting the agreement sig-
ned by Iberdrola Mexico with Mexico Infrastructure 
Partners (MIP) to sell 55% of its business in Mexico, 

mainly gas generation for the CFE, for USD 6,000 
million. 
The transaction is expected to be closed by the 
end of February 2024. The renewable energy busi-
ness (~1,232 MW) and the solid portfolio of indus-
trial customers will be maintained, in addition to 
preserving the business opportunities (~6,000 MW 

of renewa-
ble port-
folio) to 
maintain 
growth in 
one of our 
main geo-
graphies.

2024 Outlook

The investment plan, which reached a record of more than 11,300 million euros in 2023, the continued 
increase in efficiency and the good operational outlook, allow us to move towards a positive evolution 
during 2024, both in terms of results and shareholder remuneration.

Iberdrola has a business model that combines growth and predictability, which fits with and drives the 
transformation of the business model.
In this model, the networks business is positioned as the largest contributor to EBITDA, thereby 
increasing the need for investment in transmission and distribution in the different geographical areas. 
With new network tariffs closed until 2025.
Also increasing investment in the Renewable Business, with the aim of integrating its different 
technologies, especially offshore and onshore wind, in order to improve margins and minimize 
exposure to the volatility of renewable technologies. 
We plan to increase the installed renewable capacity, both in offshore wind (600MW installed in 2023 
+ new projects in operation) and onshore (~2,000 MW of new capacity).
The strong leadership position in storage allows us to modulate supply and demand in short and long 
cycles, as well as to provide seasonal storage and ancillary services. This is a competitive advantage 
that will provide additional margins. 
As for the Customer Business, we have 100% of the energy sold through long-term contracts with 
closed prices.
On the financial side, the partnership strategy for new investments is expected to reduce financial 
expenses, while the sale of assets in Mexico will have a positive impact on the Group’s debt level.

Net profit growth of 5-7% 

Growth in the network business  
and investment in renewables

Internal Use

An integrated business model that combines growth and predictability…

Growth and predictable margins from 
Networks: 

45-50% of EBITDA (+10 pp vs EU average)

Balanced generation-supply position
with optimal mix of routes to market

…minimizing regulatory risks thanks to a diversified geographical footprint
(US, UK, Cont. Europe, Brazil, Mexico, Australia…)

Internal Use

Querétaro

Sonora
Coahuila

Nuevo León

Tamaulipas
San Luis de Potosí

Guanajuato

Oaxaca

Cartera de proyectos



Shareholder’s
Bulletin
Twelve Months
2023

Shareholder’s
Bulletin
Twelve Months
2023

Shareholder’s
Bulletin
Twelve Months
2023

Shareholder’s
Bulletin
Twelve Months
2023

Noteworthy was the improvement in cash 
generation, with Funds from Operations (FFO) 
having increased by 8% to euro 11,096 million over 
the last twelve months.
In addition, the financial strength that is a 
hallmark of the company was maintained, with an 
improvement in the financial ratios, where the ratio 
of operating cash flow to net debt reached 25.7%, 
considering the recovery of the Mexican business.

www.iberdrola.com

IBERDROLA +8.6% Eurostoxx Utilities +11.9% Eurostoxx50 +19.2% Ibex35 +22.8%

Aug.-2
3

Jul.-2
3

Jun.-2
3

May-23
Apr.-2

3

Mar.-2
3

Feb.-2
3

Jan.-2
3

Dec.-2
2

Dec.-2
3

Nov.-2
3

Oct.-2
3

Sep.-2
3

8.1

8.6

9.1

9.6

10.1

10.6

11.1

11.6

12.1

12.6

Iberdrola’s share
 2023 2022

Number of outstanding shares 6.350.278.000 6.362.094.000
Price at the end of the period 11.8700 10.9300
Average price of the period 11.1609 10.2090
Average daily volume 11.714.666 14.507.367
Maximum volume (20-10-2023 / 21-10-2022) 48.932.871 82.592.287
Minimum (04-09-2023 /17-05-2022) 3.926.418 5.239.815
Dividends paid (€) 0.501 0.449
      Gross interim (31-01-2023 / 02-02-2022) (1)  0.180 0.170
      Complementary dividend (28-07-2023/29-07-2022) (1)  0.316 0.274
      Engagement (03-05-2023 / 20-06-2022) 0.005 0.005
Dividend yield (2) 4.22% 4.10%
(1) Purchase price of rights guaranteed by Iberdrola.
(2) Dividends paid in the last 12 months + engagement dividend/ period-end share price

Stock Market Data 
2023 2022

Market capitalisation € (million) 75,378 69,538
Earnings per share  
(6.350.278.000 shares a 30/09/2023 y 6.362.094.000 shares a 30/09/2022)

€ 0.719 0.652

Net operating cash flow per share € 1.73 1.74
P.E.R. Times 16.51 16.77

www.iberdrola.com

Net profit reached 4,803 million euros
Net profit increased 10.7% to 4,803 million eu-
ros, reaching the double-digit net profit target in 
2023.
Excluding the effects of asset rotation, which 
amounted to -98 million euros from the tran-
saction in Mexico and +91 million euros from the 
agreement with GIC and the exchange of assets 
with Eletrobras, net profit was 4,809 million eu-
ros (+10.8%).

www.iberdrola.com

Highlights of the period
A record investment of 11,382 million euros in 2023
Gross investments in the period grew by 6% to reach a record 11,382 million euros, of which 1,100 million 
euros were contributed by our strategic partners.
By geographies, investments are balanced, although they increased mainly in the US (+14%) and the UK 
(+53%).
The main focus of investments remained in the 
networks and renewables businesses, which 
accounted for 93% of the gross investments made 
in 2023, in line with the group’s strategy.
The Renewables business reached 5,403.1 million 
euros, equivalent to 47.5% of the total, installing 
more than 3,250 MW of renewable energy in 
2023, with a total installed capacity of 42,187 MW 
worldwide.
As for the Networks business, most of the 
investments were made in the United States and 
Brazil, amounting to 1.979,6 million euros and 
1.527,3 million euros, respectively. In addition, the 
asset base grew by 8% to 42,210 million euros.

Internal Use

Spain 
Eur 2,323 M

Latam
Eur 1,825 M

US 
Eur 3,028 M

UK
Eur 2,213 M

IEI
Eur 1,992 M

11,382
EUR M

Investments by geography

(+24% vs. 2022) 

(+53% vs. 2022) 

(+14% vs. 2022) 

(-14% vs. 2022) 

(-22% vs. 2022) 

España 
2.323 M Eur

Latam
1.825 M Eur

EE.UU.
3.028 M Eur

R. Unido
2.213 M Eur

RdM
1.992 M Eur

11,382
EUR M

Inversiones por geografías

(+24% vs. 2022) 

(+53% vs. 2022) 

(+14% vs. 2022) 

(-14% vs. 2022) 

(-22% vs. 2022) 

Driven by the normalization of production and 
operating efficiency, EBITDA for 2023 reached 

14,417.4 million euros (+9%), including 117 million eu-
ros corresponding to efficiency plans in Spain in 
the fourth quarter of the year.
Regarding the Networks business, operating pro-
fit amounted to 6,011 million euros. During the pe-
riod, the improvement in the efficiency and stren-
gth of the networks, the positive impact of new 
regulatory frameworks in the US and the UK, and 
the protection against inflation in the US, the UK 
and Brazil should be highlighted. 
Meanwhile, operating profit (EBITDA) of the Elec-
tricity Production and Customers business  in-
creased by 28.4% to 8,601.2 million euros, driven 
in Spain by the normalization of renewable and 
nuclear production capacity with respect to the 
anomalous results of 2022 (where there was low 
production and high prices) and in the UK by im-
proved trading conditions. 

Internal Use

EBITDA evolution

Eur 
13,228 M

2022 2023

+9%
Eur 

14,417 M

Evolución del EBITDA

13.228 
M Eur

2022 2023

+9%
14.417 
M Eur

IBERDROLA and the stock market

Internal Use

Flujo de caja operativo – FFO (M Eur)

2022 2023

Canon 
Hidro 826 +8%1

10.297

1. Basado en FFO 2023 vs cifras de 2022 ajustadas excluyendo el canon hidroeléctrico

Operating cash flow – FFO (Eur M)

2022 2023

Hydro 
canon 826 +8%1

10,297

1. Based on FFO 2023 vs adjusted 2022 figures excluding the hydro canon collection

11.096 11,096

Internal Use

2022 Beneficio
neto reportado

4.339

2023 Beneficio
neto reportado

4.803+10,7%

2022 Reported 
Net Income

4,339

2023 Reported 
Net Income

4,803+10.7%

CAMBIADAS

Operating profit increased 9% 

Improving financial 
strength and cash 
generation

Asset rotation plan fulfilled
Following the co-investment agreement reached 
for the sale to Masdar (Abu Dhabi) of a 49% stake in 
the Baltic Eagle offshore wind project (Germany), 
both companies will work together to invest in fu-
ture offshore wind and green hydrogen projects in 
Europe and other markets.
As for the alliance with Norges Bank Investment 
Management (Norway) to co-invest more than 
2,000 million euros in renewables in the Iberian Pe-
ninsula over three years, the total project portfolio 
amounts to 673.6 MW of projects under develop-
ment (40% wind and 60% solar photovoltaic), with 
the possibility of incorporating additional projects.
Finally, it is worth highlighting the agreement sig-
ned by Iberdrola Mexico with Mexico Infrastructure 
Partners (MIP) to sell 55% of its business in Mexico, 

mainly gas generation for the CFE, for USD 6,000 
million. 
The transaction is expected to be closed by the 
end of February 2024. The renewable energy busi-
ness (~1,232 MW) and the solid portfolio of indus-
trial customers will be maintained, in addition to 
preserving the business opportunities (~6,000 MW 

of renewa-
ble port-
folio) to 
maintain 
growth in 
one of our 
main geo-
graphies.

2024 Outlook

The investment plan, which reached a record of more than 11,300 million euros in 2023, the continued 
increase in efficiency and the good operational outlook, allow us to move towards a positive evolution 
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increasing the need for investment in transmission and distribution in the different geographical areas. 
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ros (+10.8%).
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Highlights of the period
A record investment of 11,382 million euros in 2023
Gross investments in the period grew by 6% to reach a record 11,382 million euros, of which 1,100 million 
euros were contributed by our strategic partners.
By geographies, investments are balanced, although they increased mainly in the US (+14%) and the UK 
(+53%).
The main focus of investments remained in the 
networks and renewables businesses, which 
accounted for 93% of the gross investments made 
in 2023, in line with the group’s strategy.
The Renewables business reached 5,403.1 million 
euros, equivalent to 47.5% of the total, installing 
more than 3,250 MW of renewable energy in 
2023, with a total installed capacity of 42,187 MW 
worldwide.
As for the Networks business, most of the 
investments were made in the United States and 
Brazil, amounting to 1.979,6 million euros and 
1.527,3 million euros, respectively. In addition, the 
asset base grew by 8% to 42,210 million euros.
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Driven by the normalization of production and 
operating efficiency, EBITDA for 2023 reached 

14,417.4 million euros (+9%), including 117 million eu-
ros corresponding to efficiency plans in Spain in 
the fourth quarter of the year.
Regarding the Networks business, operating pro-
fit amounted to 6,011 million euros. During the pe-
riod, the improvement in the efficiency and stren-
gth of the networks, the positive impact of new 
regulatory frameworks in the US and the UK, and 
the protection against inflation in the US, the UK 
and Brazil should be highlighted. 
Meanwhile, operating profit (EBITDA) of the Elec-
tricity Production and Customers business  in-
creased by 28.4% to 8,601.2 million euros, driven 
in Spain by the normalization of renewable and 
nuclear production capacity with respect to the 
anomalous results of 2022 (where there was low 
production and high prices) and in the UK by im-
proved trading conditions. 
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Operating profit increased 9% 

Improving financial 
strength and cash 
generation

Asset rotation plan fulfilled
Following the co-investment agreement reached 
for the sale to Masdar (Abu Dhabi) of a 49% stake in 
the Baltic Eagle offshore wind project (Germany), 
both companies will work together to invest in fu-
ture offshore wind and green hydrogen projects in 
Europe and other markets.
As for the alliance with Norges Bank Investment 
Management (Norway) to co-invest more than 
2,000 million euros in renewables in the Iberian Pe-
ninsula over three years, the total project portfolio 
amounts to 673.6 MW of projects under develop-
ment (40% wind and 60% solar photovoltaic), with 
the possibility of incorporating additional projects.
Finally, it is worth highlighting the agreement sig-
ned by Iberdrola Mexico with Mexico Infrastructure 
Partners (MIP) to sell 55% of its business in Mexico, 

mainly gas generation for the CFE, for USD 6,000 
million. 
The transaction is expected to be closed by the 
end of February 2024. The renewable energy busi-
ness (~1,232 MW) and the solid portfolio of indus-
trial customers will be maintained, in addition to 
preserving the business opportunities (~6,000 MW 

of renewa-
ble port-
folio) to 
maintain 
growth in 
one of our 
main geo-
graphies.

2024 Outlook

The investment plan, which reached a record of more than 11,300 million euros in 2023, the continued 
increase in efficiency and the good operational outlook, allow us to move towards a positive evolution 
during 2024, both in terms of results and shareholder remuneration.

Iberdrola has a business model that combines growth and predictability, which fits with and drives the 
transformation of the business model.
In this model, the networks business is positioned as the largest contributor to EBITDA, thereby 
increasing the need for investment in transmission and distribution in the different geographical areas. 
With new network tariffs closed until 2025.
Also increasing investment in the Renewable Business, with the aim of integrating its different 
technologies, especially offshore and onshore wind, in order to improve margins and minimize 
exposure to the volatility of renewable technologies. 
We plan to increase the installed renewable capacity, both in offshore wind (600MW installed in 2023 
+ new projects in operation) and onshore (~2,000 MW of new capacity).
The strong leadership position in storage allows us to modulate supply and demand in short and long 
cycles, as well as to provide seasonal storage and ancillary services. This is a competitive advantage 
that will provide additional margins. 
As for the Customer Business, we have 100% of the energy sold through long-term contracts with 
closed prices.
On the financial side, the partnership strategy for new investments is expected to reduce financial 
expenses, while the sale of assets in Mexico will have a positive impact on the Group’s debt level.

Net profit growth of 5-7% 

Growth in the network business  
and investment in renewables

Internal Use

An integrated business model that combines growth and predictability…

Growth and predictable margins from 
Networks: 

45-50% of EBITDA (+10 pp vs EU average)

Balanced generation-supply position
with optimal mix of routes to market

…minimizing regulatory risks thanks to a diversified geographical footprint
(US, UK, Cont. Europe, Brazil, Mexico, Australia…)
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Noteworthy was the improvement in cash 
generation, with Funds from Operations (FFO) 
having increased by 8% to euro 11,096 million over 
the last twelve months.
In addition, the financial strength that is a 
hallmark of the company was maintained, with an 
improvement in the financial ratios, where the ratio 
of operating cash flow to net debt reached 25.7%, 
considering the recovery of the Mexican business.
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Iberdrola’s share
 2023 2022

Number of outstanding shares 6.350.278.000 6.362.094.000
Price at the end of the period 11.8700 10.9300
Average price of the period 11.1609 10.2090
Average daily volume 11.714.666 14.507.367
Maximum volume (20-10-2023 / 21-10-2022) 48.932.871 82.592.287
Minimum (04-09-2023 /17-05-2022) 3.926.418 5.239.815
Dividends paid (€) 0.501 0.449
      Gross interim (31-01-2023 / 02-02-2022) (1)  0.180 0.170
      Complementary dividend (28-07-2023/29-07-2022) (1)  0.316 0.274
      Engagement (03-05-2023 / 20-06-2022) 0.005 0.005
Dividend yield (2) 4.22% 4.10%
(1) Purchase price of rights guaranteed by Iberdrola.
(2) Dividends paid in the last 12 months + engagement dividend/ period-end share price

Stock Market Data 
2023 2022

Market capitalisation € (million) 75,378 69,538
Earnings per share  
(6.350.278.000 shares a 30/09/2023 y 6.362.094.000 shares a 30/09/2022)

€ 0.719 0.652

Net operating cash flow per share € 1.73 1.74
P.E.R. Times 16.51 16.77
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increase in efficiency and the good operational outlook, allow us to move towards a positive evolution 
during 2024, both in terms of results and shareholder remuneration.

Iberdrola has a business model that combines growth and predictability, which fits with and drives the 
transformation of the business model.
In this model, the networks business is positioned as the largest contributor to EBITDA, thereby 
increasing the need for investment in transmission and distribution in the different geographical areas. 
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that will provide additional margins. 
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closed prices.
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Chairman’s key points

“In a year of macroeconomic uncertainties,  
we have achieved record investments, 

strengthened our financial strength  
and will continue to invest significantly  

in the energy transition in 2024”

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

Shareholder remuneration in 2023
Iberdrola will propose an increase in dividend of 10.8%
In the 2020-2025 Plan, Iberdrola established a floor on shareholder remuneration of 0.40 euros per share for 
the years from 2020 to 2022, through its optional dividend system “Iberdrola Flexible Remuneration”.
In this regard, Iberdrola paid at the end of January 2024 an interim remuneration for the 2023 financial year, 
which amounted to 0.202 euros gross per share. Iberdrola’s shareholders must be thanked for the support 
they continue to show for the Group’s management, as almost 70% of them chose to receive the dividend 
in shares. 
In line with the 2023 results, Iberdrola’s Board of Directors will propose at the next General Shareholders’ 
Meeting an increase in the dividend charged to the 2023 results of +10.8%, to 0.55 euros gross per share. 
To this end, it will propose a supplementary remuneration of 0.348 euros gross per share (+10.13% vs. 2022), 
which must be approved by the General Shareholders’ Meeting.

Retaining the number of shares   
Furthermore, and to avoid diluting shareholders, Iberdrola will honour its commitment to maintain the number 
of shares at 6,240 million. 

Shareholder remuneration policy
Iberdrola established in its shareholder remuneration policy that, until such time as circumstances arise that 
justify the modification thereof, the Company’s shareholder remuneration (pay-out), in all its forms, must be 
sustainable, compatible with the maintenance of its financial strength, and in line with that of companies with 
a similar business profile. Having applied these criteria, shareholder remuneration accounts for between 65% 
and 75% of the net profits attributed to the Company, as the parent, in its consolidated financial statements.

Iberdrola increased  
its investments to  
EUR 11,382 million (+6%) 
and increased its  
net profit by 11% to  
EUR 4,803 million
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Legal notice
DISCLAIMER 

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the nine-month period ended on 
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation of financial results of the 2023 fiscal year. As a consequence, 
thereof, this document may not be disclosed or published, nor used by any other person or entity, for any other reason without the express and prior written 
consent of Iberdrola, S.A. 

Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above. 
Except for the financial information included in this document (which has been extracted from the consolidated annual financial statements of Iberdrola, 

S.A. and its subsidiaries corresponding to the fiscal year ended on 31 December 2023, as audited by KPMG Auditores, S.L.), the information and any opinions 
or statements made in this document have not been verified by independent third parties; 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 Iberdrola, S.A. nor its subsidiaries or other companies of the Iberdrola Group or its affiliates 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. 

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. 
Information in this document about the price at which securities issued by Iberdrola, S.A. have been bought or sold in the past or about the yield on 

securities issued by Iberdrola, S.A. cannot be relied upon as a guide to future performance.

IMPORTANT INFORMATION
This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of Regulation (EU) 2017/1129 

of the European Parliament and of the Council, of 14 June 2017, on the prospectus to be published when securities are offered to the public or admitted to 
trading on a regulated market, and repealing Directive 2003/71/EC, 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. 

The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an effective registration statement under the 
Securities Act of 1933 or pursuant to a valid exemption from registration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil except under the 
registration of Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a public offering of depositary receipts of its shares, pursuant to the 
Capital Markets Act of 1976 (Federal Law No. 6,385 of December 7, 1976, as further amended), or pursuant to a valid exemption from registration of the offering. 

This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the consolidated financial results of Iberdrola, S.A. 
and was prepared and is presented in accordance with the International Financial Reporting Standards adopted by the European Union (“IFRS”). 

This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of 
Avangrid, Inc. (“Avangrid”) or Avangrid’s financial results. Neither Avangrid nor its subsidiaries assume responsibility for the information presented 
herein, which was not prepared and is not presented in accordance with United States Generally Accepted Accounting Principles (“U.S. GAAP”), 
which differs from IFRS in a number of significant respects. IFRS financial results are not indicative of U.S. GAAP financial results and should not 
be used as an alternative to, or a basis for anticipating or estimating, Avangrid’s financial results. For information regarding Avangrid’s financial results 
for the 2023 fiscal year, please see the press release Avangrid issued on 21 February, 2024, which is available on its investor relations website at  
www.avangrid.com and the U.S. Securities and Exchange Commission (“SEC”) website at www.sec.gov. 

Likewise, this document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of 
Neoenergia S.A. (“Neoenergia”) or Neoenergia’s financial results. Neither Neoenergia nor its subsidiaries assume responsibility for the information presented 
herein. For information regarding Neoenergia’s financial results for the 2023 fiscal year, please see the press release Neoenergia issued on 7 February, 2024, 
which is available on its investor relations website at ri.neoenergia.com and the Brazilian Comissão de Valores Mobiliários (“CVM”) website at www.cvm.gov.br.

FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., 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 “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions. 

Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, 
S.A. 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, S.A., 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, S.A. to the Spanish 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, S.A. 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, S.A. 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, 
S.A. on the date hereof. Except as required by applicable law, Iberdrola, S.A. 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. 

Iberdrola, S.A. commits to carrying out its best efforts to achieve its ambition of carbon neutrality for its Scope 1 and 2 in 2030. For these purposes, it will 
align its strategy, investments, operations and public positioning with this ambition. Additionally, Iberdrola, S.A. is also committed to undertake the energy 
transition in a way that creates value for its shareholders, employees, clients, suppliers and the communities where it operates. Accordingly, Iberdrola, S.A. 
reserves the capacity to adapt its planning to successfully face its performance in key material aspects such as the value of Iberdrola, S.A., the quality of 
supply or the social, labor, and fair transition conditions. The abovementioned commitments are of aspirational nature.

ALTERNATIVE PERFORMANCE MEASURES
In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”) for the 

purposes of Commission Delegated Regulation (EU) 2019/979, of March 14, 2019 and as defined in the Guidelines on Alternative Performance Measures 
issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures that have been 
calculated using the financial information from Iberdrola, S.A. and the companies within its group, but that are not defined or detailed in the applicable 
financial information framework. These APMs are being used to allow for a better understanding of the financial performance of Iberdrola, S.A., but should be 
considered only as additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover, the way Iberdrola, S.A. 
defines and calculates these APMs may differ from the way these are calculated by other companies that use similar measures, and therefore they may not 
be comparable. Finally, please consider that certain of the APMs used in this presentation have not been audited. Please refer to this presentation and to the 
corporate website (www.iberdrola.com) for further details of these matters, including their definition or a reconciliation between any applicable management 
indicators and the financial data presented in the consolidated financial statements prepared under IFRS. In particular, please refer to https://www.iberdrola.
com/documents/20125/3894078/ alternative-performance-measures-23FY.pdf 
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