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Investments of €17.3bn in the last year raise 
Iberdrola's H1 2025 profit to €3.56bn 

 
The company raises €5 billion in capital to take advantage of historic investment 
opportunities in electricity grids in the US and UK, accelerating its strategic focus 
on Networks in countries with high credit ratings and attractive regulation and 
preserving financial strength and dividend policy 

 

First half results 
• Record investments of €17.3 billion in the last 12 months 

- Investments during H1 2025 grew by 7% to €5,662 million, with more than 60% in 
the United States and the United Kingdom. 
o Investment in networks grew by 14% to €3,082 million: 

o Regulated assets reach close to €50 billion, with an increase of 70% 
in just 5 years. 

o The company invests €2,155 million in renewables: 
o The United Kingdom and the United States account for 60% of total 

investment. 
o 40% is allocated to offshore wind, principally the East Anglia 2 and 3 

(UK) and Vineyard Wind (USA) wind farms, where construction 
progresses as expected. 

• Gross operating profit (EBITDA) grew by 5% to €8,287 million 
- Growth in the United States and the rest of Europe offset the 12% drop in EBITDA 

at Iberdrola Spain. 
- In networks, the larger asset base and the integration of ENW in the United 

Kingdom boosted the result by 31%, already contributing more than half of the 
total. 

- EBITDA in the Production and Customers business fell by 13% affected by lower 
prices and higher costs of the Iberian Peninsula system. 

• Net profit of €3,562 million (+20% on a like-for-like basis) 
• Debt improved by €3 billion in the quarter, to c.€52 billion 

- 15% increase in cash flow. 
- New asset rotation operations and alliances included the extension of the 

strategic agreement with Masdar to East Anglia 3 in the UK.  
- Liquidity exceeds €19 billion. 

• Reiterating the full-year outlook 
- A double-digit increase in net profit is expected, taking into account the 

recognition of past costs in the US, already recorded. 
- Growth supported by new investments:  

o Networks: an increase of around 10% in regulated assets.  
o Renewables: a further 1,400 MW in operation in the second half of the year. 

- No impact on results from the new tariffs, which would have a cost impact on 
investment of less than 1%, thanks to supply chain management. 

• Commitment to shareholder remuneration: 
- The dividend will reach €0.645, of which €0.409 will be paid on July 24. 



 

 

 
Capital increase: seizing a historic investment opportunity and 
accelerating our strategy of growth in networks with full 
financial strength  
 
• Investments in networks will exceed €55 billion in the next 6 years (+75%) 

- The network asset base will exceed €90 billion by 2031, compared to €30 billion 
in 2020. 
o 75% of the network asset base will be from the United States and the United 

Kingdom, due to the new tariff frameworks in New York and Maine, and due 
to the UK’s new regulatory framework for electricity transmission (RIIO-T3) 
and framework for distribution (ED2 and the future ED3). 

o 15% of the network asset base will be from Brazil, whereas 10% will be from 
Spain.  

- The expected average regulatory return on equity for the coming years will be 
9.5%.  
 

• €5 billion capital increase to finance an unprecedented investment 
opportunity and to accelerate the strategy of growth in Networks in the United 
States and the United Kingdom 
- The transaction will accelerate the company’s strategy of growth in networks in 

countries with stable, predictable and incentivizing frameworks and with an A-
rating, like the United States and the United Kingdom. 

- The transaction will have a positive impact on the company's earnings per share. 
- Prospects for mid-to-high single-digit growth in net profit are reinforced until 

the end of the decade. 
- Operating cash flow, asset rotation and partnership operations, and increased 

liquidity, combined with this transaction, will be sufficient to undertake the 
significant planned investments, to continue paying dividends in accordance 
with our policy and to maintain our current BBB+ rating. Accordingly, no further 
capital increases are expected until at least 2030. 
 

• The company will hold its Capital Markets Day in London on September 24 
  



 

 

IMPORTANT INFORMATION 

The contents of this communication have been prepared by and are the sole responsibility of “Iberdrola, S.A.”.  

The distribution of this communication may be restricted by law in certain jurisdictions and persons into whose 
possession any document or other information referred to herein comes should inform themselves about and 
observe any such restriction. Any failure to comply with these restrictions may constitute a violation of the 
securities laws of any such jurisdiction. 

This communication contains inside information within the meaning given in EU Regulation n. 596/2014 on 
market abuse.  

This communication does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to 
purchase, sell or exchange any securities to any person in the United States of America, its territories and 
possessions, any state of the United States of America or the District of Columbia (collectively, the “United 
States”), Australia, Canada, Japan, South Africa or in any other country or jurisdiction where the disclosure of 
this information may be restricted by law. The New Shares have not been and will not be registered under the 
Securities Act and may not be offered or sold in the United States except pursuant to an effective registration 
statement under the Securities Act, as amended, or pursuant to an available exemption from the registration 
requirements of the Securities Act. The offer and sale of the New Shares has not been and will not be registered 
under the Securities Act or under the applicable securities laws of Australia, Canada, Japan, South Africa or 
any jurisdiction where such registration would be required. Subject to certain exceptions, the New Shares may 
not be offered or sold in Australia, Canada, Japan, South Africa or to, or for the account or benefit of, any 
national, resident or citizen of Australia, Canada, Japan, South Africa or in any other jurisdiction where such 
offer or sale would breach any applicable law or regulation. There will be no public offer of the New Shares in 
the United States, Australia, Canada, Japan, South Africa or elsewhere. This communication does not constitute 
a request of funds, securities or any other sort of compensation, and no compensation will be accepted as a 
response to this communication. 

No action has been taken by “Iberdrola, S.A.”, the Joint Bookrunners or any of their respective affiliates that 
would permit an offering of the New Shares or possession or distribution of this communication or any offering 
or publicity material relating to the New Shares in any jurisdiction where action for that purpose is required. 
Persons into whose possession this communication comes are required by “Iberdrola, S.A.” and the Joint 
Bookrunners to inform themselves about, and to observe, any such restrictions. 

No prospectus or offering document has been or will be prepared by “Iberdrola, S.A.” in connection with the 
matters contained in this communication, including in relation to the offering of the New Shares. Any investment 
decision in connection with the New Shares must be made on the basis of publicly available information. Such 
information has not been independently verified. The information contained in this communication is for 
background purposes only and does not purport to be full or complete. No reliance may be placed by any person 
for any purpose on the information contained in this communication or its accuracy, fairness or completeness. 

This communication and the offering when made are only addressed to, and directed in, member states of the 
European Economic Area (the “EEA”) (each, a “Member State”) and the United Kingdom, at persons who are 
“Qualified Investors” within the meaning of the Prospectus Regulation (“Qualified Investors”). For these 
purposes, the expression “Prospectus Regulation” means Regulation (EU) 2017/1129 and Regulation (EU) 
2017/1129 as it forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 
2018, as amended (the “EUWA”). 

In addition, in the United Kingdom this communication is being distributed only to, and is directed only at, 
Qualified Investors (i) who have professional experience in matters relating to investments falling within article 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the 
“Order”) and Qualified Investors falling within article 49(2)(a) to (d) of the Order, or (ii) to whom it may otherwise 
lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This 
communication must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant 
Persons, and (ii) in any Member State of the EEA, by persons who are not Qualified Investors. Any investment 
or investment activity to which this communication relates is available only to (a) Relevant Persons in the United 
Kingdom and will be engaged in only with Relevant Persons in the United Kingdom and (b) Qualified Investors 
in Member States of the EEA. 



 

 

In South Africa, the offering will only be made by way of separate private placements to: (i) selected persons 
falling within one of the specified categories listed in Section 96(1)(a) of the South African Companies Act, 71 
of 2008 (the "South African Companies Act"); and (ii) selected persons, acting as principal, acquiring New 
Shares for a total acquisition cost of R1,000,000 or more, as contemplated in Section 96(1)(b) of the South 
African Companies Act ("South African Qualifying Investors"). This announcement is only being made 
available to such South African Qualifying Investors. Accordingly: (i) the offering is not an offer to the public as 
contemplated in the South African Companies Act; (ii) this announcement does not, nor does it intend to, 
constitute a "registered prospectus" or "advertisement", as contemplated by the South African Companies Act; 
and (iii) no prospectus has been filed with the South African Companies and Intellectual Property Commission 
("CIPC") in respect of the offering. As a result, this announcement does not comply with the substance and form 
requirements for a prospectus set out in the South African Companies Act and the South African Companies 
Regulations of 2011, and has not been approved by, and/or registered with, CIPC. The information contained 
in this announcement constitutes factual information as contemplated in Section 1(3)(a) of the South African 
Financial Advisory and Intermediary Services Act, 37 of 2002, as amended, (the "South African FAIS Act") 
and should not be construed as an express or implied recommendation, guide or proposal that any particular 
transaction in respect of the New Shares or in relation to the business or future investments of “Iberdrola,S.A.” 
is appropriate to the particular investment objectives, financial situations or needs of a prospective investor, and 
nothing in this announcement should be construed as constituting the canvassing for, or marketing or advertising 
of, financial services in South Africa. “Iberdrola, S.A.” is not a financial services provider licensed as such under 
the South African FAIS Act. 

Solely for the purposes of the Product Governance Requirements contained within: (a) EU Directive 2014/65/EU 
on markets in financial instruments, as amended (“MiFID II”); (b) articles 9 and 10 of Commission Delegated 
Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing measures in the EEA (together, the 
“Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract or 
otherwise, which any “Manufacturer” (for the purposes of the Product Governance Requirements) may 
otherwise have with respect thereto, the New Shares have been subject to a product approval process, which 
has determined that: (i) the target market for the New Shares is (a) in the EEA, retail clients and investors who 
meet the criteria of eligible counterparties and professional clients only, each as defined in MiFID II; and (ii) all 
channels for distribution of the New Shares are appropriate. Any person subsequently offering, selling or 
recommending the New Shares (a “Distributor”) should take into consideration the Manufacturers’ target 
market assessment; however, a Distributor subject to MiFID II is responsible for undertaking its own target 
market assessment in respect of the New Shares (by either adopting or refining the Manufacturers’ target market 
assessment) and determining appropriate distribution channels. 

Notwithstanding the target market assessment, Distributors should note that: the price of the New Shares may 
decline and investors could lose all or part of their investment; the New Shares offer no guaranteed income and 
no capital protection; and an investment in the New Shares is compatible only with investors who do not need 
a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or 
other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient 
resources to be able to bear any losses that may result therefrom. The target market assessment is without 
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the offering. 
Furthermore, it is noted that, notwithstanding the target market assessment, the Joint Bookrunners will only 
procure investors who meet the criteria of professional clients and eligible counterparties. 

For the avoidance of doubt, the target market assessment does not constitute: (a) an assessment of suitability 
or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors 
to invest in, or purchase, or take any other action whatsoever with respect to the New Shares. 

Each prospective investor should proceed on the assumption that it must bear the economic risk of an 
investment in the New Shares. None of “Iberdrola, S.A.” or any of the Joint Bookrunners makes any 
representation as to (i) the suitability of the New Shares for any particular investor, (ii) the appropriate accounting 
treatment and potential tax consequences of investing in the New Shares or (iii) the future performance of the 
New Shares either in absolute terms or relative to competing investments. 

Each of the Joint Bookrunners is acting exclusively on behalf of “Iberdrola, S.A.” and no one else in connection 
with the New Shares.  They will not regard any other person as their respective clients in relation to the New 
Shares and will not be responsible to any other person other than “Iberdrola, S.A.” for providing the protections 
afforded to the respective clients of the Joint Bookrunners, nor responsible to anybody for providing advice in 



 

 

relation to the New Shares, the contents of this communication or any transaction, arrangement or other matter 
referred to herein. 

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.” securities 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 public documents sent by “Iberdrola, S.A.” to the 
Comisión Nacional del Mercado de Valores. 

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 oral or written forward-looking statements hereby made or 
otherwise attributable to “Iberdrola, S.A.” or any of its members, directors, officers, employees or any persons 
acting on its behalf are expressly qualified on its entirety by the cautionary statement above. All the 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, and each of the Joint 
Bookrunners and their respective affiliates expressly disclaim any obligation or undertaking, to publicly update, 
review or revise any forward-looking statements, whether as a result of new information, future events or 
otherwise. 

Neither the Joint Bookrunners or “Iberdrola, S.A.” nor their respective affiliates, directors, employees, advisers 
or agents accepts any responsibility or liability whatsoever for/or makes any representation or warranty, 
expressed or implied, as to the truth, accuracy or completeness of the information in this communication (or 
whether any information has been omitted from the communication) or any other information relating to 
“Iberdrola, S.A.”, its subsidiaries or associated companies, whether written, oral or in a visual or electronic form, 
and howsoever transmitted or made available for any loss howsoever arising from any use of the communication 
or its contents or otherwise arising in connection therewith. 

The Joint Bookrunners and any of their respective affiliates may take up a portion of the New Shares as a 
principal position and, in that capacity, may retain, purchase, sell, offer to sell, or otherwise deal for its or their 
own account(s) such New Shares, any other securities of “Iberdrola, S.A.” or other related investments in 
connection with the placing of the New Shares or otherwise. Accordingly, references to the New Shares being 
issued, offered, subscribed, acquired, placed or otherwise dealt in should be read as including any issue or offer 
to, or subscription, acquisition, placing or dealing by, Joint Bookrunners and any of their affiliates acting in such 
capacity. In addition, the Joint Bookrunners or their respective affiliates may enter into financing agreements 
(including swaps, warrants or contracts for differences) with investors in connection with which the Joint 
Bookrunners (or their respective affiliates) may, from time to time, acquire, hold or dispose the shares. The Joint 
Bookrunners do not intend to disclose the extent of any such investment or transaction otherwise than in 
accordance with any legal or regulatory obligation to do so. 

A communication that a transaction is or that the book is “covered” (i.e. indicated demand from investors in the 
book equals or exceeds the amount of the New Shares being offered) is not any indication or assurance that 
the book will remain covered or that the transaction and New Shares will be fully distributed by the Joint 
Bookrunners. The Joint Bookrunners reserve the right to take up a portion of the New Shares as a principal 
position at any stage at their sole discretion, inter alia, to take account of the objectives of “Iberdrola, S.A.”, 
MiFID II requirements and in accordance with allocation policies. 

 


