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�Increasing the electrification of the 
economy through greater investment 
in electricity networks, renewable 
energy and energy storage is essential 
to enhance security, energy self-
sufficiency and competitiveness. 
Decades ago, Iberdrola recognised 
that electricity infrastructure would 
be indispensable to meet the growing 
demand from households and 
industry and to promote economic 
and social development.�

�We commemorate these 125 years of 
history by remembering and thanking 
all those whose work has built the 
Iberdrola of today, while also looking 
firmly to the future: The €58 billion 
that we will invest between 2025 and 
2028, primarily in the United States 
and the United Kingdom, will enable 
us to strengthen energy autonomy, 
efficiency and sustainability, while 
continuing to improve our financial 
performance and strengthen our 
financial position.�

�Geographic diversification, the capabilities of our 46,000 employees, access 
to financing and technology, and a strong track record of execution are — and will 
continue to be — the strongest foundation for Iberdrola’s future.�
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Iberdrola,  
a global leader
Iberdrola has cemented its position as a leading global 
player in electricity infrastructure, spearheading a rapidly 
advancing sector driven by electrification. Guided by a strategic 
vision that anticipated this structural shift 25 years ago, the 
Group has invested EUR 170,000 million since then and 
positioned itself as Europe�s leading electricity company 
and one of the two largest worldwide.

Its market capitalisation, which closed at nearly EUR 125 
billion at year-end 2025 and has already reached EUR 135 
billion, is evidence of the strength of its pioneering business 
model and consistent creation of value, as well as its clear 
leadership in the electrification of the entire economy.

2025, a key year:  
Accelerating network growth 
with a focus on the United States 
and the United Kingdom

2001 2025

Total assets 20,000 �m 161,000 x8

Regulated assets base 5,000 �m 51,000 x10

Installed capacity 16,000 MW 60,000 x4

Storage 3,000 GWh 10,200 x4

% of international business <1 % ~70 x70

Market capitalisation 12,000 �m >135,000 x10

Km of lines 214,000 Km 1,400,000 x7

R&D investment (annual) 12 �m 425 x40
Figures rounded

	 Country subholding companies
	 International presence
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Electrification is unstoppable

Iberdrola is driving an electrified energy model based 
on electricity transmission and distribution networks, 
power generation from renewable sources and efficient 
storage, enabling the delivery of secure, self-sufficient and 
competitive electricity. 

This model creates value for people and the environment 
while contributing to the transition towards sustainable 
electrification capable of meeting both current and future 
economic, social and environmental challenges. 

Creating shared value for all  
our Stakeholders

Increase in social Dividend

(1)�Proposal subject to approval of final dividend by the shareholders at the General Shareholders� Meeting, excluding the engagement dividend. 
(2) Including discontinued activities, which are not part of the consolidated turnover in the year, emissions would stand at 60 gCO2/kWh.
(3) Non-profit contributions in accordance with the Business for Societal Impact (B4SI) methodology. 

A more electric, healthy and 
accessible energy model

~ 1,400,000 Km 
electricity grids

~ 260,000 GWh 
distributed  
electricity

~ 60,000 MW
total installed  

capacity

~ 130,000 GWh 
net production

Key performance indicators for fiscal year 2025

Investment of  
�14,460 M

Net profit of �6,285 M 
(+12%)

Total dividend of �0.68 
/Share�(1)

RAB of �51,000 M (+12%)

~ 2,700 MW installed during the 
year, and more than 4,400 MW 
under construction

39 g CO2/kWh (2), almost 83% 
less than in 2015 and 75% than our 
European competitors

4,500 New employees  
reaching a workforce of 45,400 people

�13,200 M in purchases from suppliers

500,000 jobs throughout the value chain

Tax contribution of �10,410 M

More than �425 M for investment in innovation

� 62,7 M(3) in B4SI social contributions
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Iberdrola 
today

Activities
Key figures 

Key data by geographical area
Key milestones in 2025

Comparative results and recognitions
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Activities

1 A global leader in transmission and 
distribution networks

The flexibility, digitalisation and automation of networks 
allow for the creation of a new, interconnected map that 
responds to the needs of energy users and producers. 
Smart grids also ensure the integration of more renewable 
energy sources, making them a vital foundation for the 
electrification of society. 

Transmission and distribution of electricity

Distributed electricity

255,976 
GWh

91,641

46,49037,663

80,182

	 Spain 	 United 
Kingdom

	 United 
States

	 Brazil

2 Leaders in sustainable generation

Sustainable electricity generation (onshore and 
offshore wind, hydroelectric and photovoltaic), as well as 
other energy sources.

Large-scale storage, through pumped hydroelectricity 
and batteries.

Net production

129,043 
GWh

5% 

68% 17% 

10% 

	 Renewables
	 Nuclear

	 Combined cycle
	 Cogeneration

3 Solutions for our customers

Supply of energy to end users.

“Smart”  products and services that promote 
efficiency, electrification and energy savings. 

Total Contracts

29.8  
million

2%

80%

3%

15%

	 Spain 	 United 
Kingdom

	 Brazil 	 IEI

1

2

3

Iberdrola today    Activities
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Key figures 

Financial performance

(1)�Total gross organic investment. Including inorganic investment (Neoenergia), total investment amounts to �14,460 million.
(2) Earnings per share: (6,681,227,377 shares at 31/12/2025 and 6,364,251,000 shares at 31/12/2024)
(3)�Dividend paid: Gross interim dividend (31/01/2025 and 31/01/2024): Gross final dividend (24/07/2025 and 27/07/2024): �0.409. Engagement dividend (02/06/2025 and 21/05/2024): �0.005.

Financial performance (�M)

2021 2022 2023 2024 2025
Average 
annual � 

2021-2025 (%)

Revenue 39,114 53,949 49,335  44,739 45,547 3.9

Gross margin 17,062 20,199 23,302 23,876 24,829 9.8

Gross Operating Profit (EBITDA) 12,006 13,228 14,417 16,848 16,592 8.4

Net Operating Profit (EBIT) 7,343 7,984 8,973 9,729 10,276 8.8

EBT and net profit from discontinued  operations (net of tax) 6,266 6,221 7,004 8,098 8,492 7.9

Net Profit 3,885 4,339 4,803 5,612 6,285 12.8

Total Assets 141,752 150,114 150,033 158,293 160,762 3.2

Shareholders� Equity 56,126 58,114 60,292 61,051 63,419 3.1

Gross investments 9,940 10,730 11,382 11,946 12,563(1) 6.0

Funds from Operations (FFO) 8,993 11,123 11,096 11,836 12,811 9.2

Adjusted net financial debt 39,119 43,749 47,832 51,672 50,182 6.4

Financial ratios

� 2021 2022 2023 2024 2025

Net Operating Expense/ 
Gross Margin (%) 24.8 25.8 26.3 25.5 25.5

Adjusted Net Financial Debt /  
Adjusted EBITDA (multiple) 3.2 3.3 3.3 3.4 3.0

Adjusted net leverage (%) 41.0 42.8 44.2 45.4 43.8
Adjusted Funds from Operations (FFO) /  
Adjusted Net Financial Debt (%) 23.0 25.4 23.2 22.9 25.5

Adjusted Retained Cash Flow (RCF) /  
Adjusted Net Financial Debt (%) 20.6 22.0 18.9 19.4 21.9

ROE (Net profit for the last four quarters /  
Average equity) (%) 9.8 10.2 10.9 11.9 12.5

Stock Market Data

� 2021 2022 2023 2024 2025

Market capitalisation at year-end (�M) 66,271 69,538 75,378 84,645 123,369

Number of shares outstanding  
at year-end (millions) 6,366 6,362 6,350 6,364 6,681

Closing share price (�) 10.41 10.93 11.87 13.30 18.47

Earnings per share (EPS)  0.584 0.652 0.719 0.840 0.925(2) 

Dividends paid (�/share) 0.419 0.449 0.501 0.558 0.640(3) 

Total dividends (Including cash payments) (�M) 2,664 2,824 3,149 3,505 4,500

PER (Period-end share price / 
 Earnings per share for the last four quarters) 17.82 16.77 16.51 15.81 19.96

Iberdrola today    Key figures 
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Key data by geographical area

Iberdrola in Spain

Key figures 2025 

267,899 Km. 
Electricity Grids

91,641  GWh 
Distributed electricity

11.6 million 
Supply points

32,228 MW  
Installed capacity

23,047 MW 
Renewable installed capacity

64,678 GWh  
Net production

23.6 million 
Contracts

9,751 
Employees

�2,003 M
Gross organic investment(2)

�4,675 M
Tax contribution

(1) The data on hydroelectric power plants include the Daivoes, Gouvaes and Alto Tâmega power plants in Portugal, although they visually appear on the Iberdrola Energía Internacional map.
(2)�Organic investments

Onshore wind6,601 MW

Hydroelectric(1)11,052 MW

Batteries212 MW

Cogeneration309 MW

Photovoltaic5,182 MW

Combined 
Cycle Gas5,695 MW

Nuclear3,177 MW

i 	 Main offices

	 Electricity distribution

	 Area of influence

Iberdrola today    Key data by geographical area
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Key milestones in 2025

01 January

Iberdrola extends the Top Employers seal 
across the entire group, becoming the only 
energy company in the world to do so

03  March

The CMA approves Iberdrola�s acquisition of 
ENW, strengthening its position as the United 
Kingdom�s second-largest network operator 
and advancing its strategy to grow its electricity 
infrastructure business.

Iberdrola energises Alto Paranaíba, the 
company�s largest transmission line in Brazil.

04 April

Iberdrola Espaæa reaches 1,000 solar 
communities in the country, thereby 
facilitating access to self-consumption for 
more than 100,000 households.

Iberdrola begins construction of East 
Anglia Three, which will generate 1,400 MW 
of energy to supply more than 1.3 million 
households.

02  February

Iberdrola guarantees power and heat supply to more 
than 1�million homes and businesses during
the cold snap in the United States.

Iberdrola begins construction of the Eastern Green 
Link 1 subsea electricity transmission link between 
southern Scotland and north-east England.

Iberdrola begins commissioning of the Valdecaæas 
pumped-storage hydroelectric plant in Spain.

06  June

Pedro Azagra is appointed Chief 
Executive Officer (CEO) of the Iberdrola 
Group.

05 May

National Wealth Fund backs ScottishPower�s 
projects financing the expansion of the electricity 
network.

Iberdrola�s shareholders endorsed the Company�s 
management with 99.4% of votes in favour at the 
2025 General Shareholders’ Meeting.

Iberdrola today    Key milestones in 2025
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Comparative results 
and�recognitions

Total shareholder return 
(2000-2025)

Over the past 25 years, Iberdrola has significantly 
 outperformed in terms of total shareholder return 
(including dividend reinvestment) relative to the three largest 
US utilities by market capitalisation, the Euro STOXX Utilities(1), 
the IBEX 35(2).

(1)�Total return of the European sector index.
(2)�Total return of the Spanish equity market.

 +�155,832  
million
Creation of value over the  
last 25 years

1,673%

American 
Utilities

1,159%

IBEX 35

441%
EuroStoxx 
Utilities

413%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total dividend 

+�44,499 
million

Increase in market 
capitalisation

+�111,333 
million

Iberdrola today    Comparative results and recognitions
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Business model
After more than 125 years of history, Iberdrola has cemented 
its position as a world leader in the energy sector and one 
of the two largest electricity companies in the world by 
market capitalisation. Iberdrola�s leadership is underpinned 
by its smart grids, electricity generation from renewables 
and efficient storage businesses, a diversified portfolio of 
projects and markets, and a presence in countries with high 
credit ratings. The Company, together with its subsidiaries and 
those companies in which it holds an interest, do business in 
almost thirty countries. 

A substantial part of the Group�s activity is concentrated in 
Spain, the United States of America, the United Kingdom, Brazil, 
Australia, Germany, France and other European Union member 
states.

The main product that the Group makes available to its 
customers is electricity through a broad array of technologies, 
services and solutions to provide them with a secure, self-
sufficient and competitive. 

The main activities are:

	� Transmission and distribution of electricity through smart 
grid infrastructures.

	� Electricity generation from renewable sources: onshore 
and offshore wind, hydroelectric and photovoltaic.

	� Storage at large scale (GWh) through pumped 
hydroelectricity, at medium scale (MWh) in networks and 
generation assets through batteries, and at small scale (kWh) 
through end-user solutions.

	� Regulated supply and deregulated sales of electricity, 
complemented by integral, intelligent, innovative 
solutions (Smart) in the residential sector (with services 
such as self-consumption, solar power, electric mobility 
and heat pumps); and in the industrial sector (with integral 
management of installations, energy supplies, industrial heat, 
and the integration of data centres with long-term PPAs).

Electrification is unstoppable

Technologies, services and 
solutions to provide customers 
with an energy source that is:

Secure

Self-sufficient

Competitive

Iberdrola�s transformation is driving sustained and predictable 
long‑term growth

Networks: a growth  
driver

Double-digit growth in RAB with 
attractive returns and visibility 

Selective investment in 
Generation

Focus on core markets and growth 
capacity supported by our project 
pipeline

Financial strength

Dynamic and diversified financing, 
supported by a solid BBB+ credit rating 

Business model and strategy    Business model
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Outlook 2025-2028
The Company is strengthening its commitment to electrification 
and reinforcing Networks as a growth driver through an 
investment of EUR 58 billion to 2028:

Investment by geographical area

~8%

~ �58,000 
M

~35%

~30%

~15%

~12%

	 United Kingdom
	 United States

	 Iberia
	 Brazil

	 Rest of EU  
and Australia

Investment in  

United States + United Kingdom: 
~65%

(+20 p.p. vs 2021-24)

The Plan 2025-2028 is transformational and focuses 
investment on electricity networks, markets with stable 
regulatory frameworks, selective renewable projects and long-
term contracted assets. This is intended to promote the Group�s 
predictable and profitable long-term growth, while maintaining 
our commitment to building a sustainable and secure energy 
future.

Networks, key growth driver: 
�37 billion

Approximately two thirds of the net investment plan (EUR 
37,000 million) is allocated to expanding and reinforcing 
distribution and transmission networks. This infrastructure 
that is essential to enable the integration of new renewable 
capacity into the electricity system and to absorb increased 
demand from new applications such as electric vehicles, 
heat pumps and data centres.

Selective investment in 
generation: �21 billion

A total investment of EUR 21,000 million will be made, 
focused on the Renewable Generation and Customers 
business, focusing 75% of the investment on completing 
projects under construction and the remainder to new 
investments in dispatchable technologies.

These investments are expected to add 9,500 MW by the 
end of 2028, reaching more than 60,000 MW of renewable 
installed capacity.

Financial strength

Target of EUR 7,600 million of net profit by the end 
of the period, with a forecast of EUR 18,000 million of 
gross operating income (EBITDA) by 2028. This will allow 
shareholder remuneration to increase in line with results and 
the distribution of close to EUR 20,000 million in dividends 
between 2025 and 2028.

~�7,600 M

��5,600 M

2028e2024

High single-digit 
 growth

Reaffirming the shareholder remuneration policy in line with 
results

Dividend  
floor

0.64  
�/share

Payout between

65% and 75% 
of EPS

Shareholder 
Flexibility

�Iberdrola Retribución Flexible� Programme  
including share repurchase

Maintaining number of shares at 6,575 million

Business model and strategy    Outlook 2025-2028
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Activities
Iberdrola operates an integrated business model centred 
on electricity transmission and distribution networks, 
electricity production based on renewable sources, 
efficient energy storage and the sale of competitive, local 
and self-sufficient energy solutions, enabling progress in the 
electrification of the economy and provide customers with a 
secure, reliable and sustainable energy supply. 

Networks Business

Key business information

2025 is a transformational year in which the company continues 
driving growth of the Networks business in its key markets 
through organic investments. Noteworthy in the United 
Kingdom is the new transmission regulatory framework and 
the commencement of the Eastern Green Link 1 project. In 
the United States, the interconnection between Canada and 
Massachusetts (NECEC) has entered into operation. 

In Brazil, ANEEL has approved the renewal of distribution 
concessions (pending final approval by the Ministry of Mines 
and Energy) for an additional 30 years. And in Australia, the first 
transmission project in Victoria was awarded.

Key figures

Spain
United 

Kingdom United States Brazil Total

Item 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025

Distributed electricity (GWh) 89,040 91,641 30,540 46,490 37,642 37,663 80,922 80,182 238,144 255,976

Supply points (Electricity) (Millions) 11.5 11.6 3.6 6.1 2.3 2.3 16.6 17.0 34.0 37.0

Gas supplied (GWh) � � � � 61,517 66,282 � � 61,517 66,282

Supply Points (Gas) (Millions) � � � � 1.0 1.0 � � 1.0 1.0

EBITDA (�m)

�8,324 M

24%

22%
27%

26%

	 Spain
	 United Kingdom

	 United States
	 Brazil

 +12%  
increase in RAB
�12,000 M in transmission  
in 2025

Business model and strategy    Activities
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Finance

EU Taxonomy for sustainable 
activities

Iberdrola reports the information required by Article 8 of 
Regulation (EU) 2020/852, which establishes the European 
Taxonomy of environmentally sustainable activities. The 
eligible and aligned Turnover, CapEx and OpEx(1) indicators 
show the extent to which the Group�s activities contribute to the 
environmental objectives defined by the European Union. 

For more details, see the Statement of Non-Financial 
Information - Sustainability Report 2025 (SNFI-SR). 

(1) An activity is considered eligible if it is included in the Taxonomy, and aligned if it also meets the technical screening criteria and social safeguards established by the regulation.

99% 
 of investments for eligible 
sustainable activities are aligned 
with the EU taxonomy

CapEx ratio

Alignment of eligible CapEx Alignment of consolidated CapEx

99.1% 92.9%

Non-eligible 

Eligible 

93.8%

Business model and strategy    Finance
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