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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 first semester of the 2026 
fiscal year. 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 Iber-
drola, 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 represen-
tation 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 docu-
ment 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 
public or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC (as amended, amongst others, by Regulation (EU) 2024/2809 
of the European Parliament and of the Council of 23 October 2024), 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 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 consolidated financial results 
of Iberdrola, S.A. and was prepared and is presented in accordance with 
the International Financial Reporting Standards adopted by the European 
Union (“IFRS”). 

This document does not contain, and the information presented herein 
does not constitute, an earnings release or statement of earnings of 
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 first semester of the 2026 fiscal year, please see the press release 

Neoenergia issued on July 21, 2026, which is available on its investor 
relations website 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. belie-
ves 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 Iberdro-
la, 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 infor-
mation 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, ope-
rations 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 aspira-
tional 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/20125/6030708/
alternative-performance-measures-26H1.pdf.
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Chairman’s key points

“The first-half results allow us to reaffirm our 
full-year outlook of more than 8% growth in net 

profit, excluding capital gains. If the positive 
trend seen in the second quarter continues in 

the coming quarters, we may revise this forecast 
upwards after the summer.”

Ignacio Galán  
Chairman of Iberdrola
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Iberdrola reports strong 
first-half 2026 growth, 
driven by Networks, higher 
earnings and shareholder 
remuneration.
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Shareholder remuneration in 2026 
General Shareholders’ Meeting
On 29 May 2026, Iberdrola held its General Shareholders’ Meeting, at which all proposals submitted 
by the Board of Directors were approved with average support of 97.88% of votes cast. A total of 4.976 
billion shares participated, reaching a quorum of 73.63% of share capital. This once again enabled 
payment of the engagement dividend to shareholders entitled to participate.

At the 2026 General Shareholders’ Meeting, shareholder remuneration was submitted to a vote and 
approved. Item 6 of the agenda, corresponding to the “engagement dividend”, received 99.89% of 
votes in favour. This dividend, paid to shareholders entitled to participate once the quorum threshold 
was met, amounted to €0.005 gross per share after exceeding the 70% quorum threshold on which 
its approval was conditional.
Item 7, on “Allocation of profit/loss and dividend” for 2025, received 99.81% of votes in favour, approving 
Iberdrola’s 6.3% increase in shareholder remuneration.
Accordingly, shareholder remuneration charged to 2025 earnings was approved, setting a final 
dividend of €0.427 gross per share, to be paid on 27 July 2026.
This amount was added to the €0.253 gross per share distributed in January as an interim dividend 
and the €0.005 gross per share corresponding to the engagement dividend. Total shareholder 
remuneration charged to 2025 results therefore amounts to €0.685 gross per share, representing an 
increase of 6.2% compared with the previous year.
For this new edition of Iberdrola Flexible Remuneration, the final number of free allocation rights 
needed to receive one new share was set at 50. As the main new feature this year, an adjustment 
dividend has been introduced: a cash amount paid to all shareholders to ensure that remuneration 
corresponding to the final dividend reaches exactly €0.427 gross per share, regardless of the option 
chosen under the programme.

Total remuneration increases by 6.2% compared with 
the previous year
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Shareholder remuneration in 2026 
General Shareholders’ Meeting
On 29 May 2026, Iberdrola held its General Shareholders’ Meeting, at which all proposals submitted 
by the Board of Directors were approved with average support of 97.88% of votes cast. A total of 4.976 
billion shares participated, reaching a quorum of 73.63% of share capital. This once again enabled 
payment of the engagement dividend to shareholders entitled to participate.

At the 2026 General Shareholders’ Meeting, shareholder remuneration was submitted to a vote and 
approved. Item 6 of the agenda, corresponding to the “engagement dividend”, received 99.89% of 
votes in favour. This dividend, paid to shareholders entitled to participate once the quorum threshold 
was met, amounted to €0.005 gross per share after exceeding the 70% quorum threshold on which 
its approval was conditional.
Item 7, on “Allocation of profit/loss and dividend” for 2025, received 99.81% of votes in favour, approving 
Iberdrola’s 6.3% increase in shareholder remuneration.
Accordingly, shareholder remuneration charged to 2025 earnings was approved, setting a final 
dividend of €0.427 gross per share, to be paid on 27 July 2026.
This amount was added to the €0.253 gross per share distributed in January as an interim dividend 
and the €0.005 gross per share corresponding to the engagement dividend. Total shareholder 
remuneration charged to 2025 results therefore amounts to €0.685 gross per share, representing an 
increase of 6.2% compared with the previous year.
For this new edition of Iberdrola Flexible Remuneration, the final number of free allocation rights 
needed to receive one new share was set at 50. As the main new feature this year, an adjustment 
dividend has been introduced: a cash amount paid to all shareholders to ensure that remuneration 
corresponding to the final dividend reaches exactly €0.427 gross per share, regardless of the option 
chosen under the programme.

Total remuneration increases by 6.2% compared with 
the previous year
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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 Iberdro-
la, 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 infor-
mation 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, ope-
rations 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 aspira-
tional 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/20125/6030708/
alternative-performance-measures-26H1.pdf.
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Chairman’s key points

“The first-half results allow us to reaffirm our 
full-year outlook of more than 8% growth in net 

profit, excluding capital gains. If the positive 
trend seen in the second quarter continues in 

the coming quarters, we may revise this forecast 
upwards after the summer.”

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

Iberdrola reports strong 
first-half 2026 growth, 
driven by Networks, higher 
earnings and shareholder 
remuneration.
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Shareholder remuneration in 2026 
General Shareholders’ Meeting
On 29 May 2026, Iberdrola held its General Shareholders’ Meeting, at which all proposals submitted 
by the Board of Directors were approved with average support of 97.88% of votes cast. A total of 4.976 
billion shares participated, reaching a quorum of 73.63% of share capital. This once again enabled 
payment of the engagement dividend to shareholders entitled to participate.

At the 2026 General Shareholders’ Meeting, shareholder remuneration was submitted to a vote and 
approved. Item 6 of the agenda, corresponding to the “engagement dividend”, received 99.89% of 
votes in favour. This dividend, paid to shareholders entitled to participate once the quorum threshold 
was met, amounted to €0.005 gross per share after exceeding the 70% quorum threshold on which 
its approval was conditional.
Item 7, on “Allocation of profit/loss and dividend” for 2025, received 99.81% of votes in favour, approving 
Iberdrola’s 6.3% increase in shareholder remuneration.
Accordingly, shareholder remuneration charged to 2025 earnings was approved, setting a final 
dividend of €0.427 gross per share, to be paid on 27 July 2026.
This amount was added to the €0.253 gross per share distributed in January as an interim dividend 
and the €0.005 gross per share corresponding to the engagement dividend. Total shareholder 
remuneration charged to 2025 results therefore amounts to €0.685 gross per share, representing an 
increase of 6.2% compared with the previous year.
For this new edition of Iberdrola Flexible Remuneration, the final number of free allocation rights 
needed to receive one new share was set at 50. As the main new feature this year, an adjustment 
dividend has been introduced: a cash amount paid to all shareholders to ensure that remuneration 
corresponding to the final dividend reaches exactly €0.427 gross per share, regardless of the option 
chosen under the programme.

Total remuneration increases by 6.2% compared with 
the previous year
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Iberdrola’s share
 H1 2026 H1 2025

Number of shares outstanding 6,757,845,603 6,440,561,000
Closing share price at period-end (€/share) 21.84 16.29
Average share price during the period (€/share) 19.75 14.72
Average daily volume 11,819,265 11,066,298
Maximum volume (29-05-2026 / 30-05-2025) 41,238,522 47,306,599
Minimum volume (14-05-2026 / 19-06-2025) 4,907,199 3,749,794
Dividends paid per share  (€) 0.667 0.236
Gross interim dividend (02-02-2026 /31-01-2025) (1) 0.253 0.231

Dividend Yield (2) 3.05% 3.60%
 (1)  Price of rights guaranteed by Iberdrola.
(2)  Dividends paid over the last 12 months / closing share price at period-end.

Stock market data 
H1 2026 H1 2025

Market capitalisation MM€ 147,591 104,917
Earnings per share  
(6.757.845.603 sh. at 30/06/2026 and 6.440.561.000 shares at 30/06/2025) € 0.622 0.535

Net operating cash flow per share € 1.41 1.66
P.E.R. Times 21.58 21.72
Price/book value Times 2.90 2.30
 (1)  Impacted by the capital increase carried out in July 2025.
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Iberdrola stock performance vs. index

Iberdrola’s main markets continue to strengthen policies 
supporting electrification and the development of elec-
tricity networks. 
In Europe, new initiatives are being launched to accele-
rate infrastructure investment and reinforce competitive-
ness. 
The United Kingdom and the United States are also 
progressing with new regulatory frameworks that support 
Networks growth. 
In Brazil, the 30-year renewal of concessions will enable 
a new investment plan of up to €9 billion through 2030. 
Together, these measures strengthen Iberdrola’s growth 
prospects and support its investment strategy to respond 
to increasing demand for electricity.

Iberdrola invested €7.01 billion during the first half of 2026 (+25% compared with 2025). More than 70% of these 
investments were allocated to the United Kingdom, the United States and Brazil, reinforcing the commitment to 
markets with stable regulatory frameworks and strong growth potential.
The Networks business accounts for the Group’s main investment effort, with €4.384 billion (+42%), close to 
two thirds of total investment. This momentum continues to strengthen the regulated asset base (RAB), which 
grew by 11% to nearly €55 billion, driven by growth in transmission activity and increased investments in the 
United Kingdom, Brazil and the United States.

Over the last twelve months, investments stood at close to 
€16 billion, with more than two thirds allocated to Networks, 
reinforcing the visibility of future growth and the quality of the 
Group’s regulated assets.
In Renewables, Iberdrola maintains a selective investment 
strategy, with €2.234 billion allocated mainly to wind projects, 
which represent more than 70% of the total invested in this 
area. During the first half, nearly 1,600 MW of new renewable 
capacity was added, with a further 2.1 GW expected in the se-
cond half of the year, 2.2 GW under construction and 3 GW 
ready for final investment decision in the coming months.
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Net profit increases by 22%Key highlights
Adjusted EBITDA exceeds €8 billion (+7%)
Adjusted EBITDA reached €8.05 billion, up 7% compared with the same period of the previous year, dri-
ven by the excellent performance of the Networks business, the Group’s main growth engine. Excluding 
the negative foreign exchange impact of €106 million, adjusted EBITDA would have increased by 9%.
The Networks business increased EBITDA by 13% (compared with 9% in the first quarter of 2026), 
supported by regulated asset base growth across all geographies. Performance also benefited from 
the contribution of the new RIIO-T3 framework in the United Kingdom from April, improved remune-
ration in the United States, including the contribution from NECEC, and tariff increases in Brazil and 
Spain.
The Production and Customers business returned to 
growth (+1%), improving on the performance recorded in 
the first quarter. This progress was supported by higher 
renewable output, particularly in the United Kingdom 
(+27%) and continental Europe (+12%), driven by onshore 
and offshore wind generation, as well as the excellent 
performance of pumped-storage hydro in Iberia, bene-
fiting from reservoir levels close to record highs (73%, 
8,200 GWh).
In addition, 83% of EBITDA is generated in countries with 
an A credit rating, reinforcing the quality and resilience 
of earnings.

H1 ‘26 Adjusted EBITDA by geography

Spain

37%

24%

18%

17%
4%

8,050
Eur M

Other EU & 
Australia 

Brazil

UK 

US

83% 
in A-rated 
countries

+7% vs H1 ’25

EBITDA Ajustado por geografía – 1S 2026

España

37%

24%

18%

17%
4%

8.050
M Eur

Otros países de 
la UE & 

Australia Brasil

Reino 
Unido

EEUU

83% 
En países con
Calificación
crediticia A

+7% vs 1S ’25

An increasingly favourable regulatory 
environment

POLÍTICAS QUE IMPULSAN LA 
ELECTRIFICACIÓN Y NUEVAS 

INVERSIONES

UE 

REINO UNIDO 

BRASIL

EEUU

AUSTRALIA

POLICIES THAT PROMOTE 
ELECTRIFICATION AND NEW 

INVESTMENTS

EU 

UK

BRAZIL

US

AUSTRALIA

Investments grow by 25%, focused on Networks and strategic markets

Iberdrola maintains a solid financial position, supported by earnings growth and credit ratios fully aligned 
with maintaining its BBB+ rating. Adjusted net profit reached €3.565 billion, up 8% compared with the same 
period of the previous year, while reported net profit increased by 22% to €4.336 billion, driven by the 
capital gain from the sale of the business in Mexico. Excluding the negative foreign exchange impact of €219 
million, adjusted net profit would have increased by 14%.
Adjusted net debt stood at €53.9 billion, reflecting the Group’s high pace of investment and the effect of 
currency movements. Even so, Iberdrola maintains a balanced financial structure, with an adjusted net debt-
to-EBITDA ratio of 3.5 times and an FFO/adjusted net debt ratio of 22.4%, levels fully compatible with its 
current credit rating.
Liquidity reached €21.5 billion, sufficient to cover 
approximately 22 months of financing needs, providing 
the Group with significant flexibility to continue executing 
its investment and growth plan.
The company also strengthens its leadership in 
sustainable finance, with €5.3 billion signed during 
the year, of which €4.8 billion corresponds to green 
financing. The sustainable portfolio now exceeds €71 
billion, consolidating Iberdrola as one of the international 
benchmarks in financing linked to the energy transition.

Following the solid results achieved during the first half, Iberdrola reaffirms its outlook for 2026 as a 
whole and expects to close the year with growth in adjusted net profit. This forecast is supported by 
several key factors:

• Strong performance of the Networks business and growth in the 
regulated asset base.

• Additional contribution from transmission and the 100% stake 
in Neoenergia.

• Commissioning of 2.1 GW of new renewable capacity during the 
second half of the year.

• Hydroelectric reserves close to record highs, together with 
expected improvements in operating margins and new 
efficiencies.

• A strong financial and liquidity position.
These results are further supported by progress in sustainability and innovation, including Iberdrola’s inclu-
sion in the Dow Jones Best-in-Class World & Europe 2026, its position as the only European utility included 
in every edition of the index, and its commitment to invest €1.6 billion in R&D&i between 2025 and 2028.

Outlook for 2026: improved full-year guidance
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Iberdrola has reached an agreement to acquire an 80% stake in Caruna Networks, Finland’s largest 
electricity distribution company, in a transaction valuing 100% of the company at approximately €5 bi-
llion, including financial debt. The transaction marks the Group’s entry into Finland, a market with an AA+ 
credit rating, an attractive regulatory framework and strong growth prospects linked to electrification.

Caruna serves 1.5 million people—more than 20% of Finland’s 
population—and operates 89,000 kilometres of distribution net-
works, 67% of which are underground. The company operates in 
high-potential areas such as the Helsinki metropolitan area and 
the Joensuu region, where demand is growing due to new data 
centres, industrial activity, residential development and renewable 
energy expansion.
The transaction is expected to make a positive contribution to ear-
nings from the first year and strengthen the Group’s growth pros-
pects. Caruna expects its earnings to grow by around 7% annually, 
supported by investments of between €200 million and €300 mi-
llion per year to reinforce and digitalise its network.

The acquisition is fully aligned with Iberdrola’s strategy of strengthening its Networks business in cou-
ntries with high credit ratings and stable, attractive regulatory frameworks. Finland, an AA+-rated euro-
zone country, has a regulatory framework in place until 2031 and a return on equity of close to 9%. The 
transaction will be financed with part of the proceeds from the divestment in Mexico.
Completion is expected in the first quarter of 2027, subject to customary regulatory approvals.

Iberdrola acquires Finland’s largest electricity distribution company, 
valued at €5 billion
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Iberdrola’s share
 H1 2026 H1 2025

Number of shares outstanding 6,757,845,603 6,440,561,000
Closing share price at period-end (€/share) 21.84 16.29
Average share price during the period (€/share) 19.75 14.72
Average daily volume 11,819,265 11,066,298
Maximum volume (29-05-2026 / 30-05-2025) 41,238,522 47,306,599
Minimum volume (14-05-2026 / 19-06-2025) 4,907,199 3,749,794
Dividends paid per share  (€) 0.667 0.236
Gross interim dividend (02-02-2026 /31-01-2025) (1) 0.253 0.231

Dividend Yield (2) 3.05% 3.60%
 (1)  Price of rights guaranteed by Iberdrola.
(2)  Dividends paid over the last 12 months / closing share price at period-end.

Stock market data 
H1 2026 H1 2025

Market capitalisation MM€ 147,591 104,917
Earnings per share  
(6.757.845.603 sh. at 30/06/2026 and 6.440.561.000 shares at 30/06/2025) € 0.622 0.535

Net operating cash flow per share € 1.41 1.66
P.E.R. Times 21.58 21.72
Price/book value Times 2.90 2.30
 (1)  Impacted by the capital increase carried out in July 2025.
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Iberdrola stock performance vs. index

Iberdrola’s main markets continue to strengthen policies 
supporting electrification and the development of elec-
tricity networks. 
In Europe, new initiatives are being launched to accele-
rate infrastructure investment and reinforce competitive-
ness. 
The United Kingdom and the United States are also 
progressing with new regulatory frameworks that support 
Networks growth. 
In Brazil, the 30-year renewal of concessions will enable 
a new investment plan of up to €9 billion through 2030. 
Together, these measures strengthen Iberdrola’s growth 
prospects and support its investment strategy to respond 
to increasing demand for electricity.

Iberdrola invested €7.01 billion during the first half of 2026 (+25% compared with 2025). More than 70% of these 
investments were allocated to the United Kingdom, the United States and Brazil, reinforcing the commitment to 
markets with stable regulatory frameworks and strong growth potential.
The Networks business accounts for the Group’s main investment effort, with €4.384 billion (+42%), close to 
two thirds of total investment. This momentum continues to strengthen the regulated asset base (RAB), which 
grew by 11% to nearly €55 billion, driven by growth in transmission activity and increased investments in the 
United Kingdom, Brazil and the United States.

Over the last twelve months, investments stood at close to 
€16 billion, with more than two thirds allocated to Networks, 
reinforcing the visibility of future growth and the quality of the 
Group’s regulated assets.
In Renewables, Iberdrola maintains a selective investment 
strategy, with €2.234 billion allocated mainly to wind projects, 
which represent more than 70% of the total invested in this 
area. During the first half, nearly 1,600 MW of new renewable 
capacity was added, with a further 2.1 GW expected in the se-
cond half of the year, 2.2 GW under construction and 3 GW 
ready for final investment decision in the coming months.
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Net profit increases by 22%Key highlights
Adjusted EBITDA exceeds €8 billion (+7%)
Adjusted EBITDA reached €8.05 billion, up 7% compared with the same period of the previous year, dri-
ven by the excellent performance of the Networks business, the Group’s main growth engine. Excluding 
the negative foreign exchange impact of €106 million, adjusted EBITDA would have increased by 9%.
The Networks business increased EBITDA by 13% (compared with 9% in the first quarter of 2026), 
supported by regulated asset base growth across all geographies. Performance also benefited from 
the contribution of the new RIIO-T3 framework in the United Kingdom from April, improved remune-
ration in the United States, including the contribution from NECEC, and tariff increases in Brazil and 
Spain.
The Production and Customers business returned to 
growth (+1%), improving on the performance recorded in 
the first quarter. This progress was supported by higher 
renewable output, particularly in the United Kingdom 
(+27%) and continental Europe (+12%), driven by onshore 
and offshore wind generation, as well as the excellent 
performance of pumped-storage hydro in Iberia, bene-
fiting from reservoir levels close to record highs (73%, 
8,200 GWh).
In addition, 83% of EBITDA is generated in countries with 
an A credit rating, reinforcing the quality and resilience 
of earnings.
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Investments grow by 25%, focused on Networks and strategic markets

Iberdrola maintains a solid financial position, supported by earnings growth and credit ratios fully aligned 
with maintaining its BBB+ rating. Adjusted net profit reached €3.565 billion, up 8% compared with the same 
period of the previous year, while reported net profit increased by 22% to €4.336 billion, driven by the 
capital gain from the sale of the business in Mexico. Excluding the negative foreign exchange impact of €219 
million, adjusted net profit would have increased by 14%.
Adjusted net debt stood at €53.9 billion, reflecting the Group’s high pace of investment and the effect of 
currency movements. Even so, Iberdrola maintains a balanced financial structure, with an adjusted net debt-
to-EBITDA ratio of 3.5 times and an FFO/adjusted net debt ratio of 22.4%, levels fully compatible with its 
current credit rating.
Liquidity reached €21.5 billion, sufficient to cover 
approximately 22 months of financing needs, providing 
the Group with significant flexibility to continue executing 
its investment and growth plan.
The company also strengthens its leadership in 
sustainable finance, with €5.3 billion signed during 
the year, of which €4.8 billion corresponds to green 
financing. The sustainable portfolio now exceeds €71 
billion, consolidating Iberdrola as one of the international 
benchmarks in financing linked to the energy transition.

Following the solid results achieved during the first half, Iberdrola reaffirms its outlook for 2026 as a 
whole and expects to close the year with growth in adjusted net profit. This forecast is supported by 
several key factors:

• Strong performance of the Networks business and growth in the 
regulated asset base.

• Additional contribution from transmission and the 100% stake 
in Neoenergia.

• Commissioning of 2.1 GW of new renewable capacity during the 
second half of the year.

• Hydroelectric reserves close to record highs, together with 
expected improvements in operating margins and new 
efficiencies.

• A strong financial and liquidity position.
These results are further supported by progress in sustainability and innovation, including Iberdrola’s inclu-
sion in the Dow Jones Best-in-Class World & Europe 2026, its position as the only European utility included 
in every edition of the index, and its commitment to invest €1.6 billion in R&D&i between 2025 and 2028.

Outlook for 2026: improved full-year guidance

REAFFIRMED 
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Iberdrola has reached an agreement to acquire an 80% stake in Caruna Networks, Finland’s largest 
electricity distribution company, in a transaction valuing 100% of the company at approximately €5 bi-
llion, including financial debt. The transaction marks the Group’s entry into Finland, a market with an AA+ 
credit rating, an attractive regulatory framework and strong growth prospects linked to electrification.

Caruna serves 1.5 million people—more than 20% of Finland’s 
population—and operates 89,000 kilometres of distribution net-
works, 67% of which are underground. The company operates in 
high-potential areas such as the Helsinki metropolitan area and 
the Joensuu region, where demand is growing due to new data 
centres, industrial activity, residential development and renewable 
energy expansion.
The transaction is expected to make a positive contribution to ear-
nings from the first year and strengthen the Group’s growth pros-
pects. Caruna expects its earnings to grow by around 7% annually, 
supported by investments of between €200 million and €300 mi-
llion per year to reinforce and digitalise its network.

The acquisition is fully aligned with Iberdrola’s strategy of strengthening its Networks business in cou-
ntries with high credit ratings and stable, attractive regulatory frameworks. Finland, an AA+-rated euro-
zone country, has a regulatory framework in place until 2031 and a return on equity of close to 9%. The 
transaction will be financed with part of the proceeds from the divestment in Mexico.
Completion is expected in the first quarter of 2027, subject to customary regulatory approvals.

Iberdrola acquires Finland’s largest electricity distribution company, 
valued at €5 billion
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Iberdrola’s share
 H1 2026 H1 2025

Number of shares outstanding 6,757,845,603 6,440,561,000
Closing share price at period-end (€/share) 21.84 16.29
Average share price during the period (€/share) 19.75 14.72
Average daily volume 11,819,265 11,066,298
Maximum volume (29-05-2026 / 30-05-2025) 41,238,522 47,306,599
Minimum volume (14-05-2026 / 19-06-2025) 4,907,199 3,749,794
Dividends paid per share  (€) 0.667 0.236
Gross interim dividend (02-02-2026 /31-01-2025) (1) 0.253 0.231

Dividend Yield (2) 3.05% 3.60%
 (1)  Price of rights guaranteed by Iberdrola.
(2)  Dividends paid over the last 12 months / closing share price at period-end.

Stock market data 
H1 2026 H1 2025

Market capitalisation MM€ 147,591 104,917
Earnings per share  
(6.757.845.603 sh. at 30/06/2026 and 6.440.561.000 shares at 30/06/2025) € 0.622 0.535

Net operating cash flow per share € 1.41 1.66
P.E.R. Times 21.58 21.72
Price/book value Times 2.90 2.30
 (1)  Impacted by the capital increase carried out in July 2025.
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Iberdrola stock performance vs. index

Iberdrola’s main markets continue to strengthen policies 
supporting electrification and the development of elec-
tricity networks. 
In Europe, new initiatives are being launched to accele-
rate infrastructure investment and reinforce competitive-
ness. 
The United Kingdom and the United States are also 
progressing with new regulatory frameworks that support 
Networks growth. 
In Brazil, the 30-year renewal of concessions will enable 
a new investment plan of up to €9 billion through 2030. 
Together, these measures strengthen Iberdrola’s growth 
prospects and support its investment strategy to respond 
to increasing demand for electricity.

Iberdrola invested €7.01 billion during the first half of 2026 (+25% compared with 2025). More than 70% of these 
investments were allocated to the United Kingdom, the United States and Brazil, reinforcing the commitment to 
markets with stable regulatory frameworks and strong growth potential.
The Networks business accounts for the Group’s main investment effort, with €4.384 billion (+42%), close to 
two thirds of total investment. This momentum continues to strengthen the regulated asset base (RAB), which 
grew by 11% to nearly €55 billion, driven by growth in transmission activity and increased investments in the 
United Kingdom, Brazil and the United States.

Over the last twelve months, investments stood at close to 
€16 billion, with more than two thirds allocated to Networks, 
reinforcing the visibility of future growth and the quality of the 
Group’s regulated assets.
In Renewables, Iberdrola maintains a selective investment 
strategy, with €2.234 billion allocated mainly to wind projects, 
which represent more than 70% of the total invested in this 
area. During the first half, nearly 1,600 MW of new renewable 
capacity was added, with a further 2.1 GW expected in the se-
cond half of the year, 2.2 GW under construction and 3 GW 
ready for final investment decision in the coming months.
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Net profit increases by 22%Key highlights
Adjusted EBITDA exceeds €8 billion (+7%)
Adjusted EBITDA reached €8.05 billion, up 7% compared with the same period of the previous year, dri-
ven by the excellent performance of the Networks business, the Group’s main growth engine. Excluding 
the negative foreign exchange impact of €106 million, adjusted EBITDA would have increased by 9%.
The Networks business increased EBITDA by 13% (compared with 9% in the first quarter of 2026), 
supported by regulated asset base growth across all geographies. Performance also benefited from 
the contribution of the new RIIO-T3 framework in the United Kingdom from April, improved remune-
ration in the United States, including the contribution from NECEC, and tariff increases in Brazil and 
Spain.
The Production and Customers business returned to 
growth (+1%), improving on the performance recorded in 
the first quarter. This progress was supported by higher 
renewable output, particularly in the United Kingdom 
(+27%) and continental Europe (+12%), driven by onshore 
and offshore wind generation, as well as the excellent 
performance of pumped-storage hydro in Iberia, bene-
fiting from reservoir levels close to record highs (73%, 
8,200 GWh).
In addition, 83% of EBITDA is generated in countries with 
an A credit rating, reinforcing the quality and resilience 
of earnings.
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Investments grow by 25%, focused on Networks and strategic markets

Iberdrola maintains a solid financial position, supported by earnings growth and credit ratios fully aligned 
with maintaining its BBB+ rating. Adjusted net profit reached €3.565 billion, up 8% compared with the same 
period of the previous year, while reported net profit increased by 22% to €4.336 billion, driven by the 
capital gain from the sale of the business in Mexico. Excluding the negative foreign exchange impact of €219 
million, adjusted net profit would have increased by 14%.
Adjusted net debt stood at €53.9 billion, reflecting the Group’s high pace of investment and the effect of 
currency movements. Even so, Iberdrola maintains a balanced financial structure, with an adjusted net debt-
to-EBITDA ratio of 3.5 times and an FFO/adjusted net debt ratio of 22.4%, levels fully compatible with its 
current credit rating.
Liquidity reached €21.5 billion, sufficient to cover 
approximately 22 months of financing needs, providing 
the Group with significant flexibility to continue executing 
its investment and growth plan.
The company also strengthens its leadership in 
sustainable finance, with €5.3 billion signed during 
the year, of which €4.8 billion corresponds to green 
financing. The sustainable portfolio now exceeds €71 
billion, consolidating Iberdrola as one of the international 
benchmarks in financing linked to the energy transition.

Following the solid results achieved during the first half, Iberdrola reaffirms its outlook for 2026 as a 
whole and expects to close the year with growth in adjusted net profit. This forecast is supported by 
several key factors:

• Strong performance of the Networks business and growth in the 
regulated asset base.

• Additional contribution from transmission and the 100% stake 
in Neoenergia.

• Commissioning of 2.1 GW of new renewable capacity during the 
second half of the year.

• Hydroelectric reserves close to record highs, together with 
expected improvements in operating margins and new 
efficiencies.

• A strong financial and liquidity position.
These results are further supported by progress in sustainability and innovation, including Iberdrola’s inclu-
sion in the Dow Jones Best-in-Class World & Europe 2026, its position as the only European utility included 
in every edition of the index, and its commitment to invest €1.6 billion in R&D&i between 2025 and 2028.

Outlook for 2026: improved full-year guidance
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Iberdrola has reached an agreement to acquire an 80% stake in Caruna Networks, Finland’s largest 
electricity distribution company, in a transaction valuing 100% of the company at approximately €5 bi-
llion, including financial debt. The transaction marks the Group’s entry into Finland, a market with an AA+ 
credit rating, an attractive regulatory framework and strong growth prospects linked to electrification.

Caruna serves 1.5 million people—more than 20% of Finland’s 
population—and operates 89,000 kilometres of distribution net-
works, 67% of which are underground. The company operates in 
high-potential areas such as the Helsinki metropolitan area and 
the Joensuu region, where demand is growing due to new data 
centres, industrial activity, residential development and renewable 
energy expansion.
The transaction is expected to make a positive contribution to ear-
nings from the first year and strengthen the Group’s growth pros-
pects. Caruna expects its earnings to grow by around 7% annually, 
supported by investments of between €200 million and €300 mi-
llion per year to reinforce and digitalise its network.

The acquisition is fully aligned with Iberdrola’s strategy of strengthening its Networks business in cou-
ntries with high credit ratings and stable, attractive regulatory frameworks. Finland, an AA+-rated euro-
zone country, has a regulatory framework in place until 2031 and a return on equity of close to 9%. The 
transaction will be financed with part of the proceeds from the divestment in Mexico.
Completion is expected in the first quarter of 2027, subject to customary regulatory approvals.

Iberdrola acquires Finland’s largest electricity distribution company, 
valued at €5 billion
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Iberdrola’s share
 H1 2026 H1 2025

Number of shares outstanding 6,757,845,603 6,440,561,000
Closing share price at period-end (€/share) 21.84 16.29
Average share price during the period (€/share) 19.75 14.72
Average daily volume 11,819,265 11,066,298
Maximum volume (29-05-2026 / 30-05-2025) 41,238,522 47,306,599
Minimum volume (14-05-2026 / 19-06-2025) 4,907,199 3,749,794
Dividends paid per share  (€) 0.667 0.236
Gross interim dividend (02-02-2026 /31-01-2025) (1) 0.253 0.231

Dividend Yield (2) 3.05% 3.60%
 (1)  Price of rights guaranteed by Iberdrola.
(2)  Dividends paid over the last 12 months / closing share price at period-end.

Stock market data 
H1 2026 H1 2025

Market capitalisation MM€ 147,591 104,917
Earnings per share  
(6.757.845.603 sh. at 30/06/2026 and 6.440.561.000 shares at 30/06/2025) € 0.622 0.535

Net operating cash flow per share € 1.41 1.66
P.E.R. Times 21.58 21.72
Price/book value Times 2.90 2.30
 (1)  Impacted by the capital increase carried out in July 2025.
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Iberdrola stock performance vs. index

Iberdrola’s main markets continue to strengthen policies 
supporting electrification and the development of elec-
tricity networks. 
In Europe, new initiatives are being launched to accele-
rate infrastructure investment and reinforce competitive-
ness. 
The United Kingdom and the United States are also 
progressing with new regulatory frameworks that support 
Networks growth. 
In Brazil, the 30-year renewal of concessions will enable 
a new investment plan of up to €9 billion through 2030. 
Together, these measures strengthen Iberdrola’s growth 
prospects and support its investment strategy to respond 
to increasing demand for electricity.

Iberdrola invested €7.01 billion during the first half of 2026 (+25% compared with 2025). More than 70% of these 
investments were allocated to the United Kingdom, the United States and Brazil, reinforcing the commitment to 
markets with stable regulatory frameworks and strong growth potential.
The Networks business accounts for the Group’s main investment effort, with €4.384 billion (+42%), close to 
two thirds of total investment. This momentum continues to strengthen the regulated asset base (RAB), which 
grew by 11% to nearly €55 billion, driven by growth in transmission activity and increased investments in the 
United Kingdom, Brazil and the United States.

Over the last twelve months, investments stood at close to 
€16 billion, with more than two thirds allocated to Networks, 
reinforcing the visibility of future growth and the quality of the 
Group’s regulated assets.
In Renewables, Iberdrola maintains a selective investment 
strategy, with €2.234 billion allocated mainly to wind projects, 
which represent more than 70% of the total invested in this 
area. During the first half, nearly 1,600 MW of new renewable 
capacity was added, with a further 2.1 GW expected in the se-
cond half of the year, 2.2 GW under construction and 3 GW 
ready for final investment decision in the coming months.
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Net profit increases by 22%Key highlights
Adjusted EBITDA exceeds €8 billion (+7%)
Adjusted EBITDA reached €8.05 billion, up 7% compared with the same period of the previous year, dri-
ven by the excellent performance of the Networks business, the Group’s main growth engine. Excluding 
the negative foreign exchange impact of €106 million, adjusted EBITDA would have increased by 9%.
The Networks business increased EBITDA by 13% (compared with 9% in the first quarter of 2026), 
supported by regulated asset base growth across all geographies. Performance also benefited from 
the contribution of the new RIIO-T3 framework in the United Kingdom from April, improved remune-
ration in the United States, including the contribution from NECEC, and tariff increases in Brazil and 
Spain.
The Production and Customers business returned to 
growth (+1%), improving on the performance recorded in 
the first quarter. This progress was supported by higher 
renewable output, particularly in the United Kingdom 
(+27%) and continental Europe (+12%), driven by onshore 
and offshore wind generation, as well as the excellent 
performance of pumped-storage hydro in Iberia, bene-
fiting from reservoir levels close to record highs (73%, 
8,200 GWh).
In addition, 83% of EBITDA is generated in countries with 
an A credit rating, reinforcing the quality and resilience 
of earnings.
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Investments grow by 25%, focused on Networks and strategic markets

Iberdrola maintains a solid financial position, supported by earnings growth and credit ratios fully aligned 
with maintaining its BBB+ rating. Adjusted net profit reached €3.565 billion, up 8% compared with the same 
period of the previous year, while reported net profit increased by 22% to €4.336 billion, driven by the 
capital gain from the sale of the business in Mexico. Excluding the negative foreign exchange impact of €219 
million, adjusted net profit would have increased by 14%.
Adjusted net debt stood at €53.9 billion, reflecting the Group’s high pace of investment and the effect of 
currency movements. Even so, Iberdrola maintains a balanced financial structure, with an adjusted net debt-
to-EBITDA ratio of 3.5 times and an FFO/adjusted net debt ratio of 22.4%, levels fully compatible with its 
current credit rating.
Liquidity reached €21.5 billion, sufficient to cover 
approximately 22 months of financing needs, providing 
the Group with significant flexibility to continue executing 
its investment and growth plan.
The company also strengthens its leadership in 
sustainable finance, with €5.3 billion signed during 
the year, of which €4.8 billion corresponds to green 
financing. The sustainable portfolio now exceeds €71 
billion, consolidating Iberdrola as one of the international 
benchmarks in financing linked to the energy transition.

Following the solid results achieved during the first half, Iberdrola reaffirms its outlook for 2026 as a 
whole and expects to close the year with growth in adjusted net profit. This forecast is supported by 
several key factors:

• Strong performance of the Networks business and growth in the 
regulated asset base.

• Additional contribution from transmission and the 100% stake 
in Neoenergia.

• Commissioning of 2.1 GW of new renewable capacity during the 
second half of the year.

• Hydroelectric reserves close to record highs, together with 
expected improvements in operating margins and new 
efficiencies.

• A strong financial and liquidity position.
These results are further supported by progress in sustainability and innovation, including Iberdrola’s inclu-
sion in the Dow Jones Best-in-Class World & Europe 2026, its position as the only European utility included 
in every edition of the index, and its commitment to invest €1.6 billion in R&D&i between 2025 and 2028.

Outlook for 2026: improved full-year guidance
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Iberdrola has reached an agreement to acquire an 80% stake in Caruna Networks, Finland’s largest 
electricity distribution company, in a transaction valuing 100% of the company at approximately €5 bi-
llion, including financial debt. The transaction marks the Group’s entry into Finland, a market with an AA+ 
credit rating, an attractive regulatory framework and strong growth prospects linked to electrification.

Caruna serves 1.5 million people—more than 20% of Finland’s 
population—and operates 89,000 kilometres of distribution net-
works, 67% of which are underground. The company operates in 
high-potential areas such as the Helsinki metropolitan area and 
the Joensuu region, where demand is growing due to new data 
centres, industrial activity, residential development and renewable 
energy expansion.
The transaction is expected to make a positive contribution to ear-
nings from the first year and strengthen the Group’s growth pros-
pects. Caruna expects its earnings to grow by around 7% annually, 
supported by investments of between €200 million and €300 mi-
llion per year to reinforce and digitalise its network.

The acquisition is fully aligned with Iberdrola’s strategy of strengthening its Networks business in cou-
ntries with high credit ratings and stable, attractive regulatory frameworks. Finland, an AA+-rated euro-
zone country, has a regulatory framework in place until 2031 and a return on equity of close to 9%. The 
transaction will be financed with part of the proceeds from the divestment in Mexico.
Completion is expected in the first quarter of 2027, subject to customary regulatory approvals.

Iberdrola acquires Finland’s largest electricity distribution company, 
valued at €5 billion
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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 first semester of the 2026 
fiscal year. 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 Iber-
drola, 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 represen-
tation 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 docu-
ment 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 
public or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC (as amended, amongst others, by Regulation (EU) 2024/2809 
of the European Parliament and of the Council of 23 October 2024), 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 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 consolidated financial results 
of Iberdrola, S.A. and was prepared and is presented in accordance with 
the International Financial Reporting Standards adopted by the European 
Union (“IFRS”). 

This document does not contain, and the information presented herein 
does not constitute, an earnings release or statement of earnings of 
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 first semester of the 2026 fiscal year, please see the press release 

Neoenergia issued on July 21, 2026, which is available on its investor 
relations website 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. belie-
ves 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 Iberdro-
la, 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 infor-
mation 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, ope-
rations 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 aspira-
tional 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/20125/6030708/
alternative-performance-measures-26H1.pdf.
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Chairman’s key points

“The first-half results allow us to reaffirm our 
full-year outlook of more than 8% growth in net 

profit, excluding capital gains. If the positive 
trend seen in the second quarter continues in 

the coming quarters, we may revise this forecast 
upwards after the summer.”

Ignacio Galán  
Chairman of Iberdrola

www.iberdrola.com

Iberdrola reports strong 
first-half 2026 growth, 
driven by Networks, higher 
earnings and shareholder 
remuneration.
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Shareholder remuneration in 2026 
General Shareholders’ Meeting
On 29 May 2026, Iberdrola held its General Shareholders’ Meeting, at which all proposals submitted 
by the Board of Directors were approved with average support of 97.88% of votes cast. A total of 4.976 
billion shares participated, reaching a quorum of 73.63% of share capital. This once again enabled 
payment of the engagement dividend to shareholders entitled to participate.

At the 2026 General Shareholders’ Meeting, shareholder remuneration was submitted to a vote and 
approved. Item 6 of the agenda, corresponding to the “engagement dividend”, received 99.89% of 
votes in favour. This dividend, paid to shareholders entitled to participate once the quorum threshold 
was met, amounted to €0.005 gross per share after exceeding the 70% quorum threshold on which 
its approval was conditional.
Item 7, on “Allocation of profit/loss and dividend” for 2025, received 99.81% of votes in favour, approving 
Iberdrola’s 6.3% increase in shareholder remuneration.
Accordingly, shareholder remuneration charged to 2025 earnings was approved, setting a final 
dividend of €0.427 gross per share, to be paid on 27 July 2026.
This amount was added to the €0.253 gross per share distributed in January as an interim dividend 
and the €0.005 gross per share corresponding to the engagement dividend. Total shareholder 
remuneration charged to 2025 results therefore amounts to €0.685 gross per share, representing an 
increase of 6.2% compared with the previous year.
For this new edition of Iberdrola Flexible Remuneration, the final number of free allocation rights 
needed to receive one new share was set at 50. As the main new feature this year, an adjustment 
dividend has been introduced: a cash amount paid to all shareholders to ensure that remuneration 
corresponding to the final dividend reaches exactly €0.427 gross per share, regardless of the option 
chosen under the programme.

Total remuneration increases by 6.2% compared with 
the previous year
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