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LEGAL NOTICE

DISCLAIMER
This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation “Capital Markets Day” on September 24, 2025. As a consequence 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.
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 correctness 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 Iberdrola Group or its affiliates assume liability of any kind, whether for negligence or any other reason, for any 
damage or loss arising from any use of this document or its contents 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.

IMPORTANT INFORMATION
This document does not constitute an offer or invitation to purchase or subscribe for shares, in accordance with the provisions of Regulation (EU) 2017/1129 of the European Parliament 
and of the Council, of 14 June 2017, on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC and its implementing regulations.
In addition, this document does not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities, nor a request for any vote 
or approval in any other jurisdiction.
The shares of Iberdrola, S.A. may not be offered or sold in the United States of America except pursuant to an effective registration statement under the Securities Act of 1933 or 
pursuant to a valid exemption from registration. 
The shares of Iberdrola, S.A. may not be offered or sold in Brazil except pursuant to the registration of Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a 
public offering of depositary receipts of its shares, pursuant to the Capital Markets Act of 1976 (Federal Law No. 6,385 of December 7, 1976, as further amended), or pursuant to a valid 
exemption from registration of the offering.
This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the presentation “Capital Markets Day” on September 24, 2025. The 
financial information contained in this document has been prepared and is presented in accordance with the International Financial Reporting Standards adopted by the European 
Union (“IFRS”). 
This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of Neoenergia S.A. (“Neoenergia”) or 
Neoenergia's financial results. Neither Neoenergia nor its subsidiaries assume responsibility for the information presented herein. For financial information regarding Neoenergia, 
please see the Neoenergia’s investor relations website at https://ri.neoenergia.com/ and the Brazilian Securities and Exchange Commission (Comissão de Valores Mobiliários, CVM) 
website at www.cvm.gov.br.
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FORWARD-LOOKING STATEMENTS
This communication contains forward-looking information and statements about Iberdrola, S.A., including financial projections and estimates and their 
underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, capital expenditures, synergies, 
products and services, and statements regarding future performance. Forward-looking statements are statements that are not historical facts and are 
generally identified by the words “expects,” “anticipates,” “believes,” “intends,” “estimates” and similar expressions.
Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, 
S.A. shares are cautioned that forward-looking information and statements are subject to various risks and uncertainties, many of which are difficult to 
predict and generally beyond the control of Iberdrola, S.A., that could cause actual results and developments to differ materially from those expressed in, 
or implied or projected by, the forward-looking information and statements. These risks and uncertainties include those discussed or identified in the 
documents sent by Iberdrola, S.A. to the Spanish Comisión Nacional del Mercado de Valores, which are accessible to the public.
Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of Iberdrola, S.A. You are cautioned 
not to place undue reliance on the forward-looking statements, which speak only as of the date they were made. All subsequent oral or written forward-
looking statements attributable to Iberdrola, S.A. or any of its members, directors, officers, employees or any persons acting on its behalf are expressly 
qualified in their entirety by the cautionary statement above. All forward-looking statements included herein are based on information available to 
Iberdrola, S.A. on the date hereof. Except as required by applicable law, Iberdrola, S.A. does not undertake any obligation to publicly update or revise any 
forward-looking statements, whether as a result of new information, future events or otherwise.
Iberdrola, S.A. commits to carrying out its best efforts to achieve its ambition of carbon neutrality for its Scope 1 and 2 in 2030. For these purposes, it will 
align its strategy, investments, operations and public positioning with this ambition. Additionally, Iberdrola, S.A. is also committed to undertake the energy 
transition in a way that creates value for its shareholders, employees, clients, suppliers and the communities where it operates. Accordingly, Iberdrola, S.A. 
reserves the capacity to adapt its planning to successfully face its performance in key material aspects such as the value of Iberdrola, S.A., the quality of 
supply or the social, labor, and fair transition conditions. The abovementioned commitments are of aspirational nature.
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• 25% of sales in 2025

• 50% of sales by 2030

Electricity Demand 
2023-35

Energy outlook: Demand growth

…driving a significant improvement compared to last years 

Demand growth outlook already materializing: At least +50% by 2035…

• x2 investment in demand 
side in 2025–35              
(cooling, appliances…)

• Demand x2 by 2030

Appliances/H. Pumps

Data centers & AI

EV sales

Outlook based on IEA APS Scenario

•New tech and growing 
competitiveness (heat 
storage, green H2…)

Industry

+2% pa 23-35
vs 0.5% p.a. 10-22

+3% pa 23-35
vs 0% p.a. 10-22

+3% pa 23-35
 vs 0% p.a. 10-22

+2.5% pa 23-35
vs 2% p.a. 10-22

1.5x 

https://www.iberdrola.com/home


www.iberdrola.com

www.iberdrola.com | 7

Capital 
Markets 
Day

Energy outlook: Investment

RESILIENCY &
ASSET REPLACEMENT

Need to expand networks
and replace aging assets

Strong Investment needs due to several factors on top of demand…

COMPETITIVENESS                  
& AFFORDABILITY

Efficiency and lower 
system costs

ENERGY SECURITY
More Network infrastructures

and interconnections

INVESTMENT

INDUSTRIAL 
DEVELOPMENT

More industry/new techs

SUSTAINABILITY
More low-carbon electricity 

ENERGY AUTONOMY
More indigenous energy sources

+

https://www.iberdrola.com/home
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…almost doubling by 2035 in developed countries mainly driven by Networks…

Energy outlook: Investment Needs

*Based on IEA APS Scenario

Networks Investments
✓ 2x by 2030 

✓ 3x by 2035

❖ Expansion, Asset replacement & Digitalization

Renewable Investments

✓ +50% increase by 2030 

Storage investments
✓ More use of pumped storage

✓ Battery inv. 5x by 2035

https://www.iberdrola.com/home
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European Union

BrazilUnited Kingdom

Australia

‣ Net Zero Plan: 

‣ -62-70% emissions by 2035 vs 2005

‣ 82% renewable electricity by 2030 

‣ “Powering Australia” plan

‣ Support for H2 deployment

‣ Clean Industrial Deal

‣ REPowerEU

‣ Carbon Border Adjustment 
Mechanism

‣ National Energy Transition Policy 
(PNTE) 

‣ Green H2 plans

‣ Net Zero by 2050, -67% by 2035

‣ Inflation Reduction Act + One Big 
Beautiful Bill

‣ Bipartisan Infrastructure Framework

‣ Resiliency plans for T&D at Federal 
and State level

United States

….as reflected in Energy Policy and Regulation across all our key markets

Energy outlook: Energy Policy and Regulatory outlook

‣ ‘Plan for Change’:

▪ Electricity mix 95% 'clean' by 2030

‣ RIIO-T3 & ED3: 3x investments in T&D

https://www.iberdrola.com/home
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Iberdrola
Strategic Pillars
and Investments 2025-2028
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A transformational plan to deliver predictable and profitable growth in the long-term... 

Focus on A-Rated countries

Strategic pillars

Growth

Predictability

Profitability

Security

…preserving our financial strength and growing dividend

Targets

Priority: Regulated/ LT contracted businesses

✓ Networks as key investment destination 

✓ Renewables: Completing projects under 
construction + Selective approach

✓ Strong investment needs…

✓ …With attractive regulatory frameworks

https://www.iberdrola.com/home
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Networks

Networks:
A once-in-a-century 

opportunity
✓ Attractive returns: 9.5% average nominal ROE

✓ Clear growth perspectives : Up to 3x in Distribution and 5x in 
Transmission (RIIO-T3 UK)

✓ Supply chains secured

✓ >70% of expected investments in US & UK

✓ Strong multi-year frameworks up to 2031

Growth

Profitability

Predictability

Security

Focus on Networks regulated business
to optimize growth and predictability…

https://www.iberdrola.com/home
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Renewable Power

…and selective investments in Renewable power
focused on finalizing projects under construction

Renewable Power:
Selective investment

✓ CfDs/PPAs/Retail position:

✓ Covering c.85% of our expected production

✓ Securing long term margins

✓ Additional opportunities from storage

✓ Increasing capacity (75% already under construction) with 
selective approach to new investments

✓ Supply chains secured
✓ Reduced exposure to fossil fuel volatility
✓ >90% of investment in A-rated countries

Growth

Profitability

Predictability

Security

https://www.iberdrola.com/home
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Financing model

Reinforcing financial strength and commitment with “BBB+/Baa1” rating…

…thanks to cash flow generation and a diversified portfolio of financing sources

Commitment with 
BBB+/Baa1

Growing FFO 
thanks to new 
investments

Asset Rotation & 
Partnerships plan

Liquidity and access 
to debt markets

https://www.iberdrola.com/home


www.iberdrola.com

www.iberdrola.com | 15

Capital 
Markets 
Day

Investments 2025-2028

…with 2/3 in the UK & the US and more than 70% in Growth

Investments by Business (Eur Bn)

~36 

~14

~8

~1/3 in

Ren. Power         
& Customers

~2/3 in
Networks

Contributed 
by partners

~56 

~50

~ ~58

Net Investments Gross Investments

Gross Investments by geography

UK ~35%

Iberia ~15%

~58
   Eur Bn

US ~30%

Other EU & 
Australia ~8%

Brazil ~12%

UK + US ~65%
(+20 p.p. vs 2021-24)

Gross investments reach Eur ~58 Bn, with ~8 Bn contributed by partners…

~2 
Previ’s stake 

in Neoenergia

2/3 done

https://www.iberdrola.com/home
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Neoenergia: Previ transaction

…through a transaction accretive from first year 

Increasing presence in distribution networks in Brazil…

NEOENERGIA: Presence in 18 StatesTransaction details

NEOENERGIA

‣ Sale of 30.29% stake of Neoenergia by Previ

‣ Iberdrola to reach 84% of Neoenergia share capital 
post-acquisition

✓ Transaction cost of Eur 1.88 Bn

‣ 90% of Net Profit coming from Networks

✓ +725,000 km of distribution lines

✓ +8,000 km of transmission lines

✓ Providing service to a population of ~40 million

‣ Stable and attractive regulatory frameworks Transmission/Renewables

Distribution

https://www.iberdrola.com/home
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Investments 2025-2028: Networks

Gross investments in Networks

~37
Eur Bn

~2/3
in Distribution

~1/3
in Transmission

>70% of Network investments in UK and US
~80% in A-rated countries

RAB Growth (Eur Bn)

~70

491

2024 2028e

~24.5

…to increase our RAB by 40% in just 4 years…

Investing Eur 37 Bn in Networks, with more than 70% in the UK and the US…

~11.5

~13.0

~21.0

2020

+125%
+40%

31

7.5

9.5

9.5

4.5

1. Already including RAB from ENW

https://www.iberdrola.com/home
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Gross investments in Distribution 

~25
Eur Bn

US
35%

UK
25%

~60% of Networks investments in 
Distribution in US and UK

Distribution RAB Growth (Eur Bn)

…to double asset base in less than a decade with a clear shift to UK & US…

…with Eur 25 Bn in Distribution…

Brazil 
25%

20242020

+30%
~2x

381

25

~50

2028e

Investments 2025-2028: Distribution

Spain
15%

5.0

9.5

~14.5

~11.5

1. Already including RAB from ENW

7.5

3.5

~9.0

~15.0

https://www.iberdrola.com/home


www.iberdrola.com

www.iberdrola.com | 19

Capital 
Markets 
Day

Gross investments in Transmission

~12
Eur Bn US

~25%

UK
~70%

1/3 of Networks investments to 
reach a RAB of close to Eur 20 Bn

Transmission RAB Growth (Eur Bn)

…multiplying our asset base >3x from 2020 with 80% in the UK and the US

…and Eur 12 Bn in Transmission…

Brazil 
~5%

Investments 2025-2028: Transmission

2020

~2x

~3x

6

3

~10

~6

~4

~20

2028e

2

1

2024

11

https://www.iberdrola.com/home
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Investments 2025-2028: Renewable Power & Customers

Gross Investments (Eur Bn) (1)

…with Eur 7 billion contributed by partners, 75% already done

~21
   Eur Bn

Eur ~8 Bn 
Offshore Wind

Eur ~5 Bn
Onshore Wind

Eur ~2 Bn
Solar PV

Eur ~4 Bn
Maintenance & 

Customers

More than 90% in A-rated countries

~7~14

~ ~21

Net
Investments

Gross
Investments

Gross vs Net Investments (Eur Bn)

Partners 
contribution

Investing Eur 21 Bn in Renewable Power & Customers
75% in projects already under construction…

Eur ~2 Bn
Storage

1. Repowering included

https://www.iberdrola.com/home
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Outlook 
2028
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EBITDA by geography

15.11

~18.0

EBITDA to reach Eur 18 Bn by 2028, with a Eur 3 Bn increase

EBITDA (Eur Bn) 

2024 2028e

UK ~25%

Iberia ~30%
US~25%

Brazil ~13%

Australia & Other EU
~7%

EBITDA by geography

+Eur 3 Bn

1. Excluding capital gains from Mexico

https://www.iberdrola.com/home
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EBITDA by business

Networks

2028e

49% 

EBITDA CAGR +10% (2024-2028)

‣ ~60% of EBITDA from US & UK 
(+15 p.p. vs 2021)

‣ Full contribution of ENW from 
2025

‣ New Rate Cases 

Transforming Group’s profile towards Networks…

EBITDA by business

Historical 
Profile

65% 45% 

55% 35% 

EBITDA up +3 Bn

to Eur 9.5-10 Bn 

Ren. Pow. & Cust

‣ Replacing asset sales with new 
renewables & storage

‣ ~35% of EBITDA from US & UK 
(+15 p.p. vs 2021)

‣ Growing share of offshore wind,
storage & pumped hydro

EBITDA stable at Eur ~8.5 Bn

Ren. Pow. 
& Cust

Networks

…which consolidates as main contributor to EBITDA driven by double digit growth

https://www.iberdrola.com/home
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EBITDA Profile

Increasing regulated and long-term contracted profile to reach 75% of EBITDA...

…with conservative assumptions in Renewable Power and Customers

Exposed to 
energy prices

~40%

Average 
2021-24

Average 
2028-30

Exposed to 
energy prices

~25%

Regulated and 
LT contracted

~75%

+15 p.p.

Regulated and 
LT contracted

~60%

Excluding capital gains from Mexico

Regulated and LT contracted activities include Networks and Generation with long term PPAs or CfDs 

https://www.iberdrola.com/home
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Adjusted Net Profit

~5.6

~7.6+Eur 2 Bn

2024 2028e

Adjusted Net Profit to grow at “High single digit” (CAGR ‘24-’28)
reaching Eur ~7.6 Bn by 2028

Well ahead of previous plan: 2025 results already over 2026 outlook
with additional growth expected in FY ‘26

Note: 2024 and 2028e Net Profit figures adjusted by Capital Allowances 

“High single 
digit” growth

(Eur Bn)

https://www.iberdrola.com/home
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Shareholder remuneration

Reaffirming shareholder remuneration policy in line with results…

Payout between 
65% and 75% 

of EPS

• “Iberdrola Retribución Flexible” 
program, including share buy-back

• Maintaining number of shares at 6,575 M

DPS floor at 
Eur 0.64/Share

Shareholder 
flexibility 

https://www.iberdrola.com/home
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Plan Financing

No need of additional equity at least until the end of the decade

…preserving financial position at comfortable levels within our BBB+/Baa1 Rating 
thanks to cash flow generation, asset rotation and equity raise executed

Capital increase

✓ Rate Cases agreed  or in advanced negotiations

✓ All renewable projects under construction with PPAs or CfDs

Sources

Operating cash flow

✓

✓
Asset Rotation and 

partnerships

✓ Already executed

✓ 75% done and 90% advanced

https://www.iberdrola.com/home
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Social dividend

Increasing our social dividend

Supply & 
Value Chain

‣ Carbon Neutral by 2030 

‣ Net positive impact in nature 

Nature & efficient 
use of resources

‣ Eur >65 Bn of purchases to 20,000 suppliers      >85% sustainable

‣ Eur >400 M of invesmtents in R&D p.a.

‣ >15,000 new hires until 2028 

‣ >500,000 jobs1 sustained in our supply chain 

‣ Eur >40 Bn of tax contribution up to 2028

Human & 
Social Capital

Corporate 
Governance

‣  79% of independent directors

‣ Best practices in Corporate Governance

1. Proprietary forecast based on PwC study “Economic, social and 
environmental impact of Iberdrola in the world” for 2024

https://www.iberdrola.com/home
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Outlook 
2031
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2031 Outlook

2030 Outlook

Maintaining at least our mid to high single-digit growth profile… 

…preserving our commitment with financial strength and dividend

Networks:
RAB >90 Eur Bn

Financial strength:
BBB+ rating

Focus on A-rated 
countries: UK/US

Dividend 
Growth

Investments 

above Eur 15 Bn p.a.

Eur 10 Bn in Networks

✓ 2/3 in Distribution

✓ 1/3 in Transmission

Increasing 

Regulated profile

Focus on Networks &

Power with PPAs/CfDs

New opportunities
Acceleration of 
Electrification

https://www.iberdrola.com/home
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