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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 2025 fiscal year. As a con-
sequence thereof, this document may not be disclosed, published or used, 
either partially or totally, 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.

By reading this document you acknowledge and accept the content of 
this notice.

Except for the financial information included in this document (which has 
been extracted from the consolidated annual financial statements of Iber-
drola, S.A. and its subsidiaries corresponding to the fiscal year ended on 31 
December 2025, 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 representation or 
warranty is made as to the impartiality, accuracy, completeness or correct-
ness of the information or the opinions or statements expressed herein, and 
no reliance should be placed on for any purpose whatsoever.

Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iber-
drola Group or its affiliates assume liability of any kind, whether for negligen-
ce or any other reason, for any damage or loss arising from any use of this 
document or its contents or reliance placed therein.

Neither this document nor any part of it constitutes a contract, nor may it 
be used for incorporation into or construction of any contract, agreement or 
any other type of commitment.

 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. In particular, statements about historical performance must not 
be construed as suggesting that future performance, share price or results 
(including earnings per share) will necessarily be the same or higher than in 
a previous period. Nothing in this document should be taken as a profit and 
loss forecast.  Information in this document about the price at which securi-
ties 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. In particular, statements about historical perfor-
mance must not be construed as suggesting that future performance, share 
price or results (including earnings per share) will necessarily be the same or 
higher than in a previous period. Nothing in this document should be taken 
as a profit and loss forecast.
IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or 
subscribe shares, in accordance with the provisions of: (i) 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 pu-
blic or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC, and its implementing regulations; or (ii) the Public Offers and 
Admissions to Trading Regulations 2024 of the United Kingdom.

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 re-
gistration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil 
except pursuant to the registration of Iberdrola, S.A. as a foreign issuer of 
listed securities, and a registration of a public offering of depositary re-
ceipts 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 he-
rein 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 2025 fiscal year, please see the press release Neoenergia issued 
on 11th February, 2026, which is available on its investor relations web-
site at https://ri.neoenergia.com/ and on the Brazilian Securities and 
Exchange Commission (Comissão de Valores Mobiliários, CVM) website 
at (www.cvm.gov.br).
FORWARD-LOOKING STATEMENTS

This communication contains forward-looking information and state-
ments 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, sy-
nergies, products and services, and statements regarding future performan-
ce. 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 Iberdro-
la, 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 do-
cuments sent by Iberdrola, S.A. to the Spanish Comisión Nacional del Merca-
do de Valores, which are accessible to the public.

Forward-looking statements are not guarantees of future performan-
ce. 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 writ-
ten 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 availa-
ble 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, fu-
ture events or otherwise.

Iberdrola, S.A. commits to carrying out its best efforts to achieve its am-
bition 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, Iber-
drola, 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 presen-
tation 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 Measu-
res 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 appli-
cable 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/20125/5693151/
alternative-performance-measures-25FY.pdf.
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Chairman’s key points

“2025 has been a record year for Iberdrola, with 
more investments than ever in distribution and 

transmission network infrastructure in the United 
States and the United Kingdom, which will be our 

main growth drivers in the coming years”.

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

2025, a record year for 
Iberdrola:
135,000 million euros 
Market Capitalization
and 6,285 million euros 
Net Profit

We closed the year with 135,000 million euros 
market capitalization
2025 has been a year of transformation, enhan-
cing the company’s business profile and marking 
25 years of sustained growth.

Since 2001, the company has experienced ex-
traordinary growth.

Total assets increased from 20,000 million euros 
to 161,000 million euros, the regulated asset base 
multiplied tenfold, and installed capacity grew 
from 16 GW to 58 GW.

Energy storage exceeds 10,200 GWh and 
international business represents approximately 
65%, compared to less than 1% in 2001.
Market capitalization has increased by more 
than 1,000%, from 12,000 million euros to more 
than 135,000 million euros, and 47,000 million 
euros in dividends have been distributed during 
the period.
Sustained, global growth with strong value 
creation.

Supplementary 
dividend

2024

Interim dividend

Eur 0.640/Share

Eur 
0.231

Eur 
0.409

Engagement 
dividend+

+6.3%

Eur 
0.253

Eur 
0.4271

Eur 0.680/Share

2025

1. Subject to the approval of the supplementary dividend by Annual General Meeting and without engagement dividend

Proposal of supplementary dividend of 
€0.427 per share
In early January 2026, the company paid an 
interim dividend of €0.253 gross per share for 
2025, up 9.5% year-on-year. 84% of shareholders 
chose to receive shares.

The Board of Directors will propose at the 
next Annual General Meeting a 6.3% increase 

in the total dividend charged to 2025 results, 
reaching €0.680 gross per share, including a 
supplementary dividend of €0.427 gross per 
share. Additionally, a traditional engagement 
dividend of €0.005 gross per share would be 
added, subject to quorum and AGM approval.
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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 2025 fiscal year. As a con-
sequence thereof, this document may not be disclosed, published or used, 
either partially or totally, 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.

By reading this document you acknowledge and accept the content of 
this notice.

Except for the financial information included in this document (which has 
been extracted from the consolidated annual financial statements of Iber-
drola, S.A. and its subsidiaries corresponding to the fiscal year ended on 31 
December 2025, 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 representation or 
warranty is made as to the impartiality, accuracy, completeness or correct-
ness of the information or the opinions or statements expressed herein, and 
no reliance should be placed on for any purpose whatsoever.

Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iber-
drola Group or its affiliates assume liability of any kind, whether for negligen-
ce or any other reason, for any damage or loss arising from any use of this 
document or its contents or reliance placed therein.

Neither this document nor any part of it constitutes a contract, nor may it 
be used for incorporation into or construction of any contract, agreement or 
any other type of commitment.

 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. In particular, statements about historical performance must not 
be construed as suggesting that future performance, share price or results 
(including earnings per share) will necessarily be the same or higher than in 
a previous period. Nothing in this document should be taken as a profit and 
loss forecast.  Information in this document about the price at which securi-
ties 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. In particular, statements about historical perfor-
mance must not be construed as suggesting that future performance, share 
price or results (including earnings per share) will necessarily be the same or 
higher than in a previous period. Nothing in this document should be taken 
as a profit and loss forecast.
IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or 
subscribe shares, in accordance with the provisions of: (i) 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 pu-
blic or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC, and its implementing regulations; or (ii) the Public Offers and 
Admissions to Trading Regulations 2024 of the United Kingdom.

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 re-
gistration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil 
except pursuant to the registration of Iberdrola, S.A. as a foreign issuer of 
listed securities, and a registration of a public offering of depositary re-
ceipts 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 he-
rein 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 2025 fiscal year, please see the press release Neoenergia issued 
on 11th February, 2026, which is available on its investor relations web-
site at https://ri.neoenergia.com/ and on the Brazilian Securities and 
Exchange Commission (Comissão de Valores Mobiliários, CVM) website 
at (www.cvm.gov.br).
FORWARD-LOOKING STATEMENTS

This communication contains forward-looking information and state-
ments 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, sy-
nergies, products and services, and statements regarding future performan-
ce. 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 Iberdro-
la, 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 do-
cuments sent by Iberdrola, S.A. to the Spanish Comisión Nacional del Merca-
do de Valores, which are accessible to the public.

Forward-looking statements are not guarantees of future performan-
ce. 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 writ-
ten 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 availa-
ble 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, fu-
ture events or otherwise.

Iberdrola, S.A. commits to carrying out its best efforts to achieve its am-
bition 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, Iber-
drola, 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 presen-
tation 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 Measu-
res 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 appli-
cable 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/20125/5693151/
alternative-performance-measures-25FY.pdf.
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transmission network infrastructure in the United 
States and the United Kingdom, which will be our 
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2025, a record year for 
Iberdrola:
135,000 million euros  
Market Capitalization  
and de 6,285 million euros 
Net Profit

We closed the year with 135,000 million euros 
market capitalization
2025 has been a year of transformation, enhan-
cing the company’s business profile and marking 
25 years of sustained growth.

Since 2001, the company has experienced ex-
traordinary growth.

Total assets increased from 20,000 million euros 
to 161,000 million euros, the regulated asset base 
multiplied tenfold, and installed capacity grew 
from 16 GW to 58 GW.

Energy storage exceeds 10,200 GWh and 
international business represents approximately 
65%, compared to less than 1% in 2001.
Market capitalization has increased by more 
than 1,000%, from 12,000 million euros to more 
than 135,000 million euros, and 47,000 million 
euros in dividends have been distributed during 
the period.
Sustained, global growth with strong value 
creation.
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+6.3%
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0.253
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0.4271

Eur 0.680/Share

2025

1. Subject to the approval of the supplementary dividend by Annual General Meeting and without engagement dividend

Proposal of supplementary dividend of 
€0.427 per share
In early January 2026, the company paid an 
interim dividend of €0.253 gross per share for 
2025, up 9.5% year-on-year. 84% of shareholders 
chose to receive shares.

The Board of Directors will propose at the 
next Annual General Meeting a 6.3% increase 

in the total dividend charged to 2025 results, 
reaching €0.680 gross per share, including a 
supplementary dividend of €0.427 gross per 
share. Additionally, a traditional engagement 
dividend of €0.005 gross per share would be 
added, subject to quorum and AGM approval.
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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 2025 fiscal year. As a con-
sequence thereof, this document may not be disclosed, published or used, 
either partially or totally, 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.

By reading this document you acknowledge and accept the content of 
this notice.

Except for the financial information included in this document (which has 
been extracted from the consolidated annual financial statements of Iber-
drola, S.A. and its subsidiaries corresponding to the fiscal year ended on 31 
December 2025, 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 representation or 
warranty is made as to the impartiality, accuracy, completeness or correct-
ness of the information or the opinions or statements expressed herein, and 
no reliance should be placed on for any purpose whatsoever.

Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iber-
drola Group or its affiliates assume liability of any kind, whether for negligen-
ce or any other reason, for any damage or loss arising from any use of this 
document or its contents or reliance placed therein.

Neither this document nor any part of it constitutes a contract, nor may it 
be used for incorporation into or construction of any contract, agreement or 
any other type of commitment.

 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. In particular, statements about historical performance must not 
be construed as suggesting that future performance, share price or results 
(including earnings per share) will necessarily be the same or higher than in 
a previous period. Nothing in this document should be taken as a profit and 
loss forecast.  Information in this document about the price at which securi-
ties 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. In particular, statements about historical perfor-
mance must not be construed as suggesting that future performance, share 
price or results (including earnings per share) will necessarily be the same or 
higher than in a previous period. Nothing in this document should be taken 
as a profit and loss forecast.
IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or 
subscribe shares, in accordance with the provisions of: (i) 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 pu-
blic or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC, and its implementing regulations; or (ii) the Public Offers and 
Admissions to Trading Regulations 2024 of the United Kingdom.

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 re-
gistration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil 
except pursuant to the registration of Iberdrola, S.A. as a foreign issuer of 
listed securities, and a registration of a public offering of depositary re-
ceipts 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 he-
rein 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 2025 fiscal year, please see the press release Neoenergia issued 
on 11th February, 2026, which is available on its investor relations web-
site at https://ri.neoenergia.com/ and on the Brazilian Securities and 
Exchange Commission (Comissão de Valores Mobiliários, CVM) website 
at (www.cvm.gov.br).
FORWARD-LOOKING STATEMENTS

This communication contains forward-looking information and state-
ments 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, sy-
nergies, products and services, and statements regarding future performan-
ce. 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 Iberdro-
la, 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 do-
cuments sent by Iberdrola, S.A. to the Spanish Comisión Nacional del Merca-
do de Valores, which are accessible to the public.

Forward-looking statements are not guarantees of future performan-
ce. 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 writ-
ten 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 availa-
ble 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, fu-
ture events or otherwise.

Iberdrola, S.A. commits to carrying out its best efforts to achieve its am-
bition 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, Iber-
drola, 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 presen-
tation 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 Measu-
res 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 appli-
cable 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/20125/5693151/
alternative-performance-measures-25FY.pdf.
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Chairman’s key points

“2025 has been a record year for Iberdrola, with 
more investments than ever in distribution and 

transmission network infrastructure in the United 
States and the United Kingdom, which will be our 

main growth drivers in the coming years”.

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

2025, a record year for 
Iberdrola:
135,000 million euros  
Market Capitalization  
and de 6,285 million euros 
Net Profit

We closed the year with 135,000 million euros 
market capitalization
2025 has been a year of transformation, enhan-
cing the company’s business profile and marking 
25 years of sustained growth.

Since 2001, the company has experienced ex-
traordinary growth.

Total assets increased from 20,000 million euros 
to 161,000 million euros, the regulated asset base 
multiplied tenfold, and installed capacity grew 
from 16 GW to 58 GW.

Energy storage exceeds 10,200 GWh and 
international business represents approximately 
65%, compared to less than 1% in 2001.
Market capitalization has increased by more 
than 1,000%, from 12,000 million euros to more 
than 135,000 million euros, and 47,000 million 
euros in dividends have been distributed during 
the period.
Sustained, global growth with strong value 
creation.

Supplementary 
dividend
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0.231
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0.409

Engagement 
dividend+

+6.3%
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0.253

Eur 
0.4271

Eur 0.680/Share

2025

1. Subject to the approval of the supplementary dividend by Annual General Meeting and without engagement dividend

Proposal of supplementary dividend of 
€0.427 per share
In early January 2026, the company paid an 
interim dividend of €0.253 gross per share for 
2025, up 9.5% year-on-year. 84% of shareholders 
chose to receive shares.

The Board of Directors will propose at the 
next Annual General Meeting a 6.3% increase 

in the total dividend charged to 2025 results, 
reaching €0.680 gross per share, including a 
supplementary dividend of €0.427 gross per 
share. Additionally, a traditional engagement 
dividend of €0.005 gross per share would be 
added, subject to quorum and AGM approval.
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Iberdrola’s share
 2025 2024

Number of outstanding shares 6,681,227,377 6,364,251,000
Price at the end of the period 18.465 13.3
Average price of the period 15.5058 12.1934
Average daily volume 10,000,501 11,191,296
Maximum volume (30-05-2025 / 31-05-2024) 47,306,599 51,401,917
Minimum volume (1-09-2025 / 2-09-2024) 1,546,396 1,849,018
Dividends paid (€) 0.645 0.558
Interim Dividend (31-01-2025 /31-01-2024) (1) 0.231 0.202
Involvement (02-06-2025/21-05-2024) 0.005 0.005

Dividend Yield (2) 3.49% 4.20%
 (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 
2025 2024

Market capitalisation MM€ 123,369 84,645
Earnings per share  
(6,681,227,377 sh. at 31.12.2025 and 6,364,251,000 shares at 31.12.2024) € 0.925 0.841

Net operating cash flow per share € 0.00 1.85
P.E.R. Times 19.96 15.81

www.iberdrola.com

Operating cash flow increased by 8.2% to 12,811 
million euros, reflecting the strong operational 
performance and earnings-to-cash conversion.
This improvement, together with capital in-
creases and asset rotation, reduced Adjusted 
Net Financial Debt by 1,500 million euros to 
50,200 million euros, despite consolidating 
ENW’s debt and the acquisition of 100% of 
Neoenergia.
Leverage decreased by 11%, and the Adjusted 
Net Debt to EBITDA ratio also fell by 11% to 
3.04x. The FFO to Adjusted Net Debt ratio in-
creased by 260 basis points to 25.5%. Overall, 
the company strengthened its financial profile, 
improved flexibility, and consolidated a more 
solid and efficient capital structure.
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Adjusted EBITDA (excluding non-recurring effects) 
increased by 3% to 15,684 million euros, supported 
by strong performance in regulated businesses and 

balanced international diversification, with growth 
in the United Kingdom, the United States, and Latin 
America, with 81% of earnings generated in countries 
with an A credit rating.

The Networks business was the main driver of the 
year, with EBITDA up 21%, supported by a higher re-
gulated asset base, full consolidation of ENW from 
March, favorable tariff revisions in the United States 
and Brazil, and a stronger contribution from the Ibe-
rian business.

The Electricity Production and Customers busi-
ness reduced its EBITDA to 7,8716 million euros, as 
increased installed capacity (+2,700 MW) and hig-
her production (+5.9%) did not offset lower prices in 
Spain and the United Kingdom or the non-recurring 
impact of higher ancillary service costs in Iberia.

15,684 
Eur M

(+3% vs 2024)

Iberia
Eur 6,004 M

(-4% vs 2024)

US
Eur 2,662 M
(+21% vs 2024)

UK
Eur 3,306 M

(-1% vs 2024)

Latam
Eur 2,920 M

(+6% vs 2024)

Other EU
 and Australia

Eur 791 M
(+12% vs 2024)

FY25 Adjusted EBITDA by geography

15.684 
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P.Iberica
6.004 M Eur.

(-4% vs 2024)

EE.UU.
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RU
3.306 M Eur.

(-1% vs 2024)

Latam
2.920 M Eur.

(+6% vs 2024)

Otros UE
 y Australia

791 M Eur.
(+12% vs 2024)

2025 EBITDA ajustado por geografía

In 2025, investments reached 14,460 million 
euros, including the acquisition of the remaining 
30.3% stake held by Previ in Neoenergia for 1,897 
million euros. Approximately two-thirds of total 
investments were allocated to the Networks 
business.

Investment in Networks increased by 13% to 
8,974 million euros, raising the regulated asset 
base by 12% to nearly 51,000 million euros, of 
which 12,000 million euros corresponds to 
transmission.

Investments in Renewables reached 5,260 
million euros, mainly in onshore and offshore 
wind. Approximately 50% was concentrated 
in the United States and the United Kingdom, 

maintaining a diversified portfolio by technology 
and geography.
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Operating Cash Flow (Eur Bn)

2025

12,811

2024

+8.2%

11,836

Flujo de Caja Operativo(M Eur)

2025

12.811

2024

+8,2%

11.836

Investments mainly in networks 

Development of the 2025-2028 Plan
At the Capital Markets Day in September 2025, 
the 2025–2028 Strategic Plan was presented, 
with 58,000 million euros in gross investment, 
mainly in networks and in markets with stable 
regulatory frameworks, laying the foundations 
for structural earnings growth.
Performance confirms that the Plan is progres-
sing as expected and allows anticipation of ad-

justed net profit above 6,600 million euros in 
2026, nearly 1,000 million euros growth in two 
years.
The company remains on track to exceed 7,600 
million euros in 2028, supported by RAB growth 
in networks, selective generation investment, 
and a strong financial position.

www.iberdrola.com

Iberdrola stock performance vs. index

Highlights of the period
Adjusted EBITDA reached 15,684 million euros 

The Networks business remains the main value 
creation driver, with double-digit growth in the 
regulated asset base and higher investment in 
transmission as a new growth platform.

Investment in generation remains selective, with 
2.7 GW added in 2025 and 4.6 GW under cons-
truction, driving disciplined organic growth and 
increased storage capacity.

This performance is supported by a solid finan-
cial position, with net debt reduced to appro-
ximately 50,200 million euros, an 8% increase in 
operating cash flow to 12,811 million euros, and 
maintenance of the BBB+ rating, positioning the 
company to achieve more than 6,600 million eu-
ros in adjusted net profit in 2026.

The year confirms the strength of the 
business model and visibility of future growth 

2026 Outlook

Seizing all electrification opportunities
Electrification is consolidating as the major 
structural long-term growth driver.
Latent demand from decarbonization and the 
rise of Data/AI are accelerating the need for 

more networks, generation, and storage, while 
electricity still represents only 20% of total ener-
gy demand.

Networks as key growth driver:
Double-digit increase in RAB

with attractive returns and visibility 

Selective investment in Power: 
Focus on our core markets  

and optionality thanks to pipeline

+

Financial strength: 
Dynamic and diversified financing,

strong BBB+ rating

+

Redes como vector de crecimiento:
Crecimiento del RAB a doble dígito

Con retornos atractivos y visibilidad

Inversión selectiva en generación: 
Enfoque en nuestros mercados clave y opcionalidad 

gracias a nuestra cartera 

+

Fortaleza Financiera: 
Financiación dinámica y diversificada,

rating BBB+

+

5,651

2024 

6,231

2025 
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2026
Guidance 

2028
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The virtuous circle of 

Electrification

» Lack of 
infrastructure
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Strong cash generation and strengthened 
balance sheet 
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Number of outstanding shares 6,681,227,377 6,364,251,000
Price at the end of the period 18.465 13.3
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Average daily volume 10,000,501 11,191,296
Maximum volume (30-05-2025 / 31-05-2024) 47,306,599 51,401,917
Minimum volume (1-09-2025 / 2-09-2024) 1,546,396 1,849,018
Dividends paid (€) 0.645 0.558
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Dividend Yield (2) 3.49% 4.20%
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Operating cash flow increased by 8.2% to 12,811 
million euros, reflecting the strong operational 
performance and earnings-to-cash conversion.
This improvement, together with capital in-
creases and asset rotation, reduced Adjusted 
Net Financial Debt by 1,500 million euros to 
50,200 million euros, despite consolidating 
ENW’s debt and the acquisition of 100% of 
Neoenergia.
Leverage decreased by 11%, and the Adjusted 
Net Debt to EBITDA ratio also fell by 11% to 
3.04x. The FFO to Adjusted Net Debt ratio in-
creased by 260 basis points to 25.5%. Overall, 
the company strengthened its financial profile, 
improved flexibility, and consolidated a more 
solid and efficient capital structure.
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Adjusted EBITDA (excluding non-recurring effects) 
increased by 3% to 15,684 million euros, supported 
by strong performance in regulated businesses and 

balanced international diversification, with growth 
in the United Kingdom, the United States, and Latin 
America, with 81% of earnings generated in countries 
with an A credit rating.

The Networks business was the main driver of the 
year, with EBITDA up 21%, supported by a higher re-
gulated asset base, full consolidation of ENW from 
March, favorable tariff revisions in the United States 
and Brazil, and a stronger contribution from the Ibe-
rian business.

The Electricity Production and Customers busi-
ness reduced its EBITDA to 7,8716 million euros, as 
increased installed capacity (+2,700 MW) and hig-
her production (+5.9%) did not offset lower prices in 
Spain and the United Kingdom or the non-recurring 
impact of higher ancillary service costs in Iberia.
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FY25 Adjusted EBITDA by geography
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2025 EBITDA ajustado por geografía

In 2025, investments reached 14,460 million 
euros, including the acquisition of the remaining 
30.3% stake held by Previ in Neoenergia for 1,897 
million euros. Approximately two-thirds of total 
investments were allocated to the Networks 
business.

Investment in Networks increased by 13% to 
8,974 million euros, raising the regulated asset 
base by 12% to nearly 51,000 million euros, of 
which 12,000 million euros corresponds to 
transmission.

Investments in Renewables reached 5,260 
million euros, mainly in onshore and offshore 
wind. Approximately 50% was concentrated 
in the United States and the United Kingdom, 

maintaining a diversified portfolio by technology 
and geography.
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Investments mainly in networks 

Development of the 2025-2028 Plan
At the Capital Markets Day in September 2025, 
the 2025–2028 Strategic Plan was presented, 
with 58,000 million euros in gross investment, 
mainly in networks and in markets with stable 
regulatory frameworks, laying the foundations 
for structural earnings growth.
Performance confirms that the Plan is progres-
sing as expected and allows anticipation of ad-

justed net profit above 6,600 million euros in 
2026, nearly 1,000 million euros growth in two 
years.
The company remains on track to exceed 7,600 
million euros in 2028, supported by RAB growth 
in networks, selective generation investment, 
and a strong financial position.
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Iberdrola stock performance vs. index

Highlights of the period
Adjusted EBITDA reached 15,684 million euros 

The Networks business remains the main value 
creation driver, with double-digit growth in the 
regulated asset base and higher investment in 
transmission as a new growth platform.

Investment in generation remains selective, with 
2.7 GW added in 2025 and 4.6 GW under cons-
truction, driving disciplined organic growth and 
increased storage capacity.

This performance is supported by a solid finan-
cial position, with net debt reduced to appro-
ximately 50,200 million euros, an 8% increase in 
operating cash flow to 12,811 million euros, and 
maintenance of the BBB+ rating, positioning the 
company to achieve more than 6,600 million eu-
ros in adjusted net profit in 2026.

The year confirms the strength of the 
business model and visibility of future growth 

2026 Outlook

Seizing all electrification opportunities
Electrification is consolidating as the major 
structural long-term growth driver.
Latent demand from decarbonization and the 
rise of Data/AI are accelerating the need for 

more networks, generation, and storage, while 
electricity still represents only 20% of total ener-
gy demand.

Networks as key growth driver:
Double-digit increase in RAB

with attractive returns and visibility 

Selective investment in Power: 
Focus on our core markets  

and optionality thanks to pipeline

+

Financial strength: 
Dynamic and diversified financing,

strong BBB+ rating

+

Redes como vector de crecimiento:
Crecimiento del RAB a doble dígito

Con retornos atractivos y visibilidad

Inversión selectiva en generación: 
Enfoque en nuestros mercados clave y opcionalidad 

gracias a nuestra cartera 

+

Fortaleza Financiera: 
Financiación dinámica y diversificada,

rating BBB+

+
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Operating cash flow increased by 8.2% to 12,811 
million euros, reflecting the strong operational 
performance and earnings-to-cash conversion.
This improvement, together with capital in-
creases and asset rotation, reduced Adjusted 
Net Financial Debt by 1,500 million euros to 
50,200 million euros, despite consolidating 
ENW’s debt and the acquisition of 100% of 
Neoenergia.
Leverage decreased by 11%, and the Adjusted 
Net Debt to EBITDA ratio also fell by 11% to 
3.04x. The FFO to Adjusted Net Debt ratio in-
creased by 260 basis points to 25.5%. Overall, 
the company strengthened its financial profile, 
improved flexibility, and consolidated a more 
solid and efficient capital structure.
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Adjusted EBITDA (excluding non-recurring effects) 
increased by 3% to 15,684 million euros, supported 
by strong performance in regulated businesses and 

balanced international diversification, with growth 
in the United Kingdom, the United States, and Latin 
America, with 81% of earnings generated in countries 
with an A credit rating.

The Networks business was the main driver of the 
year, with EBITDA up 21%, supported by a higher re-
gulated asset base, full consolidation of ENW from 
March, favorable tariff revisions in the United States 
and Brazil, and a stronger contribution from the Ibe-
rian business.

The Electricity Production and Customers busi-
ness reduced its EBITDA to 7,8716 million euros, as 
increased installed capacity (+2,700 MW) and hig-
her production (+5.9%) did not offset lower prices in 
Spain and the United Kingdom or the non-recurring 
impact of higher ancillary service costs in Iberia.
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2025 EBITDA ajustado por geografía

In 2025, investments reached 14,460 million 
euros, including the acquisition of the remaining 
30.3% stake held by Previ in Neoenergia for 1,897 
million euros. Approximately two-thirds of total 
investments were allocated to the Networks 
business.

Investment in Networks increased by 13% to 
8,974 million euros, raising the regulated asset 
base by 12% to nearly 51,000 million euros, of 
which 12,000 million euros corresponds to 
transmission.

Investments in Renewables reached 5,260 
million euros, mainly in onshore and offshore 
wind. Approximately 50% was concentrated 
in the United States and the United Kingdom, 

maintaining a diversified portfolio by technology 
and geography.
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Investments mainly in networks 

Development of the 2025-2028 Plan
At the Capital Markets Day in September 2025, 
the 2025–2028 Strategic Plan was presented, 
with 58,000 million euros in gross investment, 
mainly in networks and in markets with stable 
regulatory frameworks, laying the foundations 
for structural earnings growth.
Performance confirms that the Plan is progres-
sing as expected and allows anticipation of ad-

justed net profit above 6,600 million euros in 
2026, nearly 1,000 million euros growth in two 
years.
The company remains on track to exceed 7,600 
million euros in 2028, supported by RAB growth 
in networks, selective generation investment, 
and a strong financial position.
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Iberdrola stock performance vs. index

Highlights of the period
Adjusted EBITDA reached 15,684 million euros 

The Networks business remains the main value 
creation driver, with double-digit growth in the 
regulated asset base and higher investment in 
transmission as a new growth platform.

Investment in generation remains selective, with 
2.7 GW added in 2025 and 4.6 GW under cons-
truction, driving disciplined organic growth and 
increased storage capacity.

This performance is supported by a solid finan-
cial position, with net debt reduced to appro-
ximately 50,200 million euros, an 8% increase in 
operating cash flow to 12,811 million euros, and 
maintenance of the BBB+ rating, positioning the 
company to achieve more than 6,600 million eu-
ros in adjusted net profit in 2026.

The year confirms the strength of the 
business model and visibility of future growth 

2026 Outlook

Seizing all electrification opportunities
Electrification is consolidating as the major 
structural long-term growth driver.
Latent demand from decarbonization and the 
rise of Data/AI are accelerating the need for 

more networks, generation, and storage, while 
electricity still represents only 20% of total ener-
gy demand.

Networks as key growth driver:
Double-digit increase in RAB

with attractive returns and visibility 

Selective investment in Power: 
Focus on our core markets  

and optionality thanks to pipeline

+

Financial strength: 
Dynamic and diversified financing,

strong BBB+ rating

+

Redes como vector de crecimiento:
Crecimiento del RAB a doble dígito

Con retornos atractivos y visibilidad

Inversión selectiva en generación: 
Enfoque en nuestros mercados clave y opcionalidad 

gracias a nuestra cartera 

+

Fortaleza Financiera: 
Financiación dinámica y diversificada,

rating BBB+

+
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Iberdrola’s share
 2025 2024

Number of outstanding shares 6,681,227,377 6,364,251,000
Price at the end of the period 18.465 13.3
Average price of the period 15.5058 12.1934
Average daily volume 10,000,501 11,191,296
Maximum volume (30-05-2025 / 31-05-2024) 47,306,599 51,401,917
Minimum volume (1-09-2025 / 2-09-2024) 1,546,396 1,849,018
Dividends paid (€) 0.645 0.558
Interim Dividend (31-01-2025 /31-01-2024) (1) 0.231 0.202
Involvement (02-06-2025/21-05-2024) 0.005 0.005

Dividend Yield (2) 3.49% 4.20%
 (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 
2025 2024

Market capitalisation MM€ 123,369 84,645
Earnings per share  
(6,681,227,377 sh. at 31.12.2025 and 6,364,251,000 shares at 31.12.2024) € 0.925 0.841

Net operating cash flow per share € 0.00 1.85
P.E.R. Times 19.96 15.81

www.iberdrola.com

Operating cash flow increased by 8.2% to 12,811 
million euros, reflecting the strong operational 
performance and earnings-to-cash conversion.
This improvement, together with capital in-
creases and asset rotation, reduced Adjusted 
Net Financial Debt by 1,500 million euros to 
50,200 million euros, despite consolidating 
ENW’s debt and the acquisition of 100% of 
Neoenergia.
Leverage decreased by 11%, and the Adjusted 
Net Debt to EBITDA ratio also fell by 11% to 
3.04x. The FFO to Adjusted Net Debt ratio in-
creased by 260 basis points to 25.5%. Overall, 
the company strengthened its financial profile, 
improved flexibility, and consolidated a more 
solid and efficient capital structure.
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Adjusted EBITDA (excluding non-recurring effects) 
increased by 3% to 15,684 million euros, supported 
by strong performance in regulated businesses and 

balanced international diversification, with growth 
in the United Kingdom, the United States, and Latin 
America, with 81% of earnings generated in countries 
with an A credit rating.

The Networks business was the main driver of the 
year, with EBITDA up 21%, supported by a higher re-
gulated asset base, full consolidation of ENW from 
March, favorable tariff revisions in the United States 
and Brazil, and a stronger contribution from the Ibe-
rian business.

The Electricity Production and Customers busi-
ness reduced its EBITDA to 7,8716 million euros, as 
increased installed capacity (+2,700 MW) and hig-
her production (+5.9%) did not offset lower prices in 
Spain and the United Kingdom or the non-recurring 
impact of higher ancillary service costs in Iberia.

15,684 
Eur M

(+3% vs 2024)

Iberia
Eur 6,004 M

(-4% vs 2024)

US
Eur 2,662 M
(+21% vs 2024)

UK
Eur 3,306 M

(-1% vs 2024)

Latam
Eur 2,920 M

(+6% vs 2024)

Other EU
 and Australia

Eur 791 M
(+12% vs 2024)
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2025 EBITDA ajustado por geografía

In 2025, investments reached 14,460 million 
euros, including the acquisition of the remaining 
30.3% stake held by Previ in Neoenergia for 1,897 
million euros. Approximately two-thirds of total 
investments were allocated to the Networks 
business.

Investment in Networks increased by 13% to 
8,974 million euros, raising the regulated asset 
base by 12% to nearly 51,000 million euros, of 
which 12,000 million euros corresponds to 
transmission.

Investments in Renewables reached 5,260 
million euros, mainly in onshore and offshore 
wind. Approximately 50% was concentrated 
in the United States and the United Kingdom, 

maintaining a diversified portfolio by technology 
and geography.
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Development of the 2025-2028 Plan
At the Capital Markets Day in September 2025, 
the 2025–2028 Strategic Plan was presented, 
with 58,000 million euros in gross investment, 
mainly in networks and in markets with stable 
regulatory frameworks, laying the foundations 
for structural earnings growth.
Performance confirms that the Plan is progres-
sing as expected and allows anticipation of ad-

justed net profit above 6,600 million euros in 
2026, nearly 1,000 million euros growth in two 
years.
The company remains on track to exceed 7,600 
million euros in 2028, supported by RAB growth 
in networks, selective generation investment, 
and a strong financial position.
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Iberdrola stock performance vs. index

Highlights of the period
Adjusted EBITDA reached 15,684 million euros 

The Networks business remains the main value 
creation driver, with double-digit growth in the 
regulated asset base and higher investment in 
transmission as a new growth platform.

Investment in generation remains selective, with 
2.7 GW added in 2025 and 4.6 GW under cons-
truction, driving disciplined organic growth and 
increased storage capacity.

This performance is supported by a solid finan-
cial position, with net debt reduced to appro-
ximately 50,200 million euros, an 8% increase in 
operating cash flow to 12,811 million euros, and 
maintenance of the BBB+ rating, positioning the 
company to achieve more than 6,600 million eu-
ros in adjusted net profit in 2026.

The year confirms the strength of the 
business model and visibility of future growth 

2026 Outlook

Seizing all electrification opportunities
Electrification is consolidating as the major 
structural long-term growth driver.
Latent demand from decarbonization and the 
rise of Data/AI are accelerating the need for 

more networks, generation, and storage, while 
electricity still represents only 20% of total ener-
gy demand.
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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 2025 fiscal year. As a con-
sequence thereof, this document may not be disclosed, published or used, 
either partially or totally, 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.

By reading this document you acknowledge and accept the content of 
this notice.

Except for the financial information included in this document (which has 
been extracted from the consolidated annual financial statements of Iber-
drola, S.A. and its subsidiaries corresponding to the fiscal year ended on 31 
December 2025, 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 representation or 
warranty is made as to the impartiality, accuracy, completeness or correct-
ness of the information or the opinions or statements expressed herein, and 
no reliance should be placed on for any purpose whatsoever.

Neither Iberdrola, S.A. nor its subsidiaries or other companies of the Iber-
drola Group or its affiliates assume liability of any kind, whether for negligen-
ce or any other reason, for any damage or loss arising from any use of this 
document or its contents or reliance placed therein.

Neither this document nor any part of it constitutes a contract, nor may it 
be used for incorporation into or construction of any contract, agreement or 
any other type of commitment.

 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. In particular, statements about historical performance must not 
be construed as suggesting that future performance, share price or results 
(including earnings per share) will necessarily be the same or higher than in 
a previous period. Nothing in this document should be taken as a profit and 
loss forecast.  Information in this document about the price at which securi-
ties 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. In particular, statements about historical perfor-
mance must not be construed as suggesting that future performance, share 
price or results (including earnings per share) will necessarily be the same or 
higher than in a previous period. Nothing in this document should be taken 
as a profit and loss forecast.
IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or 
subscribe shares, in accordance with the provisions of: (i) 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 pu-
blic or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC, and its implementing regulations; or (ii) the Public Offers and 
Admissions to Trading Regulations 2024 of the United Kingdom.

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 re-
gistration. The shares of Iberdrola, S.A. may not be offered or sold in Brazil 
except pursuant to the registration of Iberdrola, S.A. as a foreign issuer of 
listed securities, and a registration of a public offering of depositary re-
ceipts 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 he-
rein 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 2025 fiscal year, please see the press release Neoenergia issued 
on 11th February, 2026, which is available on its investor relations web-
site at https://ri.neoenergia.com/ and on the Brazilian Securities and 
Exchange Commission (Comissão de Valores Mobiliários, CVM) website 
at (www.cvm.gov.br).
FORWARD-LOOKING STATEMENTS

This communication contains forward-looking information and state-
ments 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, sy-
nergies, products and services, and statements regarding future performan-
ce. 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 Iberdro-
la, 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 do-
cuments sent by Iberdrola, S.A. to the Spanish Comisión Nacional del Merca-
do de Valores, which are accessible to the public.

Forward-looking statements are not guarantees of future performan-
ce. 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 writ-
ten 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 availa-
ble 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, fu-
ture events or otherwise.

Iberdrola, S.A. commits to carrying out its best efforts to achieve its am-
bition 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, Iber-
drola, 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 presen-
tation 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 Measu-
res 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 appli-
cable 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/20125/5693151/
alternative-performance-measures-25FY.pdf.
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Chairman’s key points

“2025 has been a record year for Iberdrola, with 
more investments than ever in distribution and 

transmission network infrastructure in the United 
States and the United Kingdom, which will be our 

main growth drivers in the coming years”.

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

2025, a record year for 
Iberdrola:
135,000 million euros  
Market Capitalization  
and de 6,285 million euros 
Net Profit

We closed the year with 135,000 million euros 
market capitalization
2025 has been a year of transformation, enhan-
cing the company’s business profile and marking 
25 years of sustained growth.

Since 2001, the company has experienced ex-
traordinary growth.

Total assets increased from 20,000 million euros 
to 161,000 million euros, the regulated asset base 
multiplied tenfold, and installed capacity grew 
from 16 GW to 58 GW.

Energy storage exceeds 10,200 GWh and 
international business represents approximately 
65%, compared to less than 1% in 2001.
Market capitalization has increased by more 
than 1,000%, from 12,000 million euros to more 
than 135,000 million euros, and 47,000 million 
euros in dividends have been distributed during 
the period.
Sustained, global growth with strong value 
creation.

Supplementary 
dividend

2024

Interim dividend

Eur 0.640/Share

Eur 
0.231

Eur 
0.409

Engagement 
dividend+

+6.3%

Eur 
0.253

Eur 
0.4271

Eur 0.680/Share

2025

1. Subject to the approval of the supplementary dividend by Annual General Meeting and without engagement dividend

Proposal of supplementary dividend of 
€0.427 per share
In early January 2026, the company paid an 
interim dividend of €0.253 gross per share for 
2025, up 9.5% year-on-year. 84% of shareholders 
chose to receive shares.

The Board of Directors will propose at the 
next Annual General Meeting a 6.3% increase 

in the total dividend charged to 2025 results, 
reaching €0.680 gross per share, including a 
supplementary dividend of €0.427 gross per 
share. Additionally, a traditional engagement 
dividend of €0.005 gross per share would be 
added, subject to quorum and AGM approval.
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