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Key figures

The Board of Directors has approved a 2026 interim dividend of €0.2040 per share (1) 

in line with the policy of 2% annual growth in dividend per share

1) Payment date: 7 January 2027.

2) Including revenue and the share of profit of equity-accounted companies (TEN and Argo).

€ 1,352 M
Revenues(2)

€ 1,262M in 9M25

€ 410 M
Net profit

€ 390M en 9M25

€ 1,139 M
Investment

€967M in 9M25 

€ 1,001 M
EBITDA

€951M en 9M25

€ 824 M
FFO

€713M in 9M25

€ 5,601 M
Net debt

€5,474M i n Dec 2025

49M 2026 results. October 2026.
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1,092

9M25 9M26

Progress on TSO strategic projects

• Progress on the construction of the Spain–France electricity 
interconnection across the Bay of Biscay, with submarine cable-laying 
works starting last August. Commissioning of the first link is 
scheduled for 2027.

• Progress on the second interconnection between mainland Spain and 
the Balearic Islands.

• Work to install 15 synchronous compensators to strengthen the 
system’s ability to control voltage continuously and dynamically. 
Commissioning is scheduled between 2028 and 2029. 

• Progress on works along the La Sagra and Transmanchego corridors 
to address technical constraints and facilitate the integration of 
renewable energy in La Mancha–Madrid corridor, with commissioning 
scheduled for 2026–2027.

• Salto de Chira pumped-storage hydropower plant: hydraulic 
conveyance works are ongoing, alongside progress on civil works in 
the central cavern.

5

1,139+18 %

96 7

€M

TSO

International

Other

Fibre optics

TSO investment increases by 19%

More interconnection and storage to advance the energy transition

96 % of Group investments

eligible under the European Taxonomy

9M 2026 results. October 2026.
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Results driven by TSO performance

(1) Including revenue and the share of profit of equity-accounted companies (TEN and Argo). 

(2) Own work capitalised.

P&L(€M) 9M26 9M25 Δ %

Revenues(1) 1,352 1,262 +7.2 %

Other revenues and OWC(2) 135 131 +3.2 %

Operating expenses -486 -442 +10.0 %

Net Opex -351 -311 +12.8 %

Gross operating profit (EBITDA) 1,001 951 +5.3 %

D&A and other -374 -335 +11.7 %

Net operating profit (EBIT) 627 616 +1.9 %

Financial result -72 -77 -7.5 %

Profit before tax 556 538 +3.2 %

Corporate tax -127 -126 +0.9 %

Minority interests -18 -23 -19.4 %

Net profit 410 390 +5.3 %

91 % of EBITDA 
from regulated business

EBITDA breakdown by business

6

83 %

8 %

8 %

1 %

TSO

International

Fibre optics

Other

9M 2026 results. October 2026.
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Revenues increased thanks to the regulated business in Spain

€M
+7.2 %

Note: Revenues include turnover and share in profits of companies accounted for using the equity method (TEN and Argo). 

 Regulated business in Spain: increased due to higher commissioning net of subsidies, higher regulated revenues from system 
operation following the update of remuneration parameters for 2026–28, and the change in the regulatory useful life of lines 
repowering from 40 to 8 years, since 2022. The latter contributed €36M in 9M26, including the non-recurring impact of the 
regularisation of previous years (+ €26.5M).

 International: decreased due to lower third-party projects in Chile, the impact of the euro-dollar exchange rate, and a lower contribution 
from Brazil owing to higher financial expenses following the dividend distribution in 2025. These effects were partly offset by good 
performance in Peru and TEN (Chile).

 Fibre-optic business: declined due to the impact of contract renegotiations in a consolidating market, partly offset by the positive 
effect of inflation on CPI-linked contracts.

+ 3,9 %

79M 2026 results. October 2026.

1,262

1,316

1,352
68

6 8 0

36

9M25 TSO International Fibre optics Other, corporate and
consolidation
adjustments

9M26 excluding
uprating investments

TSO uprating
investments

9M26 reported9M26 excluding 
repowering

TSO repowering
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Operating expense performance

+ 4,1 %

+ 10.0 %

 The supplies and other operating expenses line increased mainly due to further progress on civil works at the Chira-Soria project, 
with offsetting in other operating income.

 Personnel expenses increased due to a higher average headcount as the Group expands to deliver TSO investments, together with 
a higher average salary cost.

8

€M

9M 2026 results. October 2026.

442
486

30 14

9M25 Supplies and other operating
expenses

Staff costs 9M26
Personnel expenses
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EBITDA grew driven by higher TSO revenue

 Higher contribution from the TSO due to higher transmission revenues. The impact of lines repowering is neutral at
EBIT level, as D&A increased by a similar amount.

 International business decreased due to revenue performance and higher net operating expenses.

 The performance of the fibre-optic business was affected by lower revenue and higher operating costs.

€M

+5.3 %

9
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951

965

1,001
35

8
9 3

36

9M25 TSO International Fibre optics Other 9M26 excluding
uprating

investments

TSO uprating
investments

9M26 reported
EBITDA

9M26 excluding 
repowering

TSO repowering
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Net profit increased by 5.3%

 Higher D&A and other due to a larger asset base in operation and the change in the regulatory useful life of repowering.

 The financial result improved slightly thanks to the placement of surplus cash, which increased financial income, and to
lower finance costs due to higher capitalisation of financial expenses in projects linked to the higher level of investment,
and a slightly lower level of gross debt.

 The effective corporate tax rate, excluding the contribution from investee companies, was 24.6%.

€M

+ 5.3 %

0,0 %

10
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390 41051

3 36

6

1

4

9M25 net profit EBITDA Amortización y
otros

Amortización
repotenciaciones

Net finance costs Corporate income
tax

Non-controlling
interests

9M26 net profitD&A and other D&A repowering Financial result Corporate tax Minorities
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5,474 5,601

824

186

1,139

452

312

500 14

2025 FFO Changes in
working
capital

Investment Dividends Grants Hybrid bond Other 9M26

Net debt stands at €5,601m (+2.3%)

20 .4 %
FFO/ND

BBB+
Stable outlook    
Fitch and S&P

4.3 x
ND/EBITDA

Operating cash flow
638 €M 

€M

Higher investment was partly offset by cash generation, the hybrid bond issue
and collection of grants

11

Note: ratios have been calculated using EBITDA and FFO for the last 12 months. 

Ratios exclude rating agency methodology adjustments, including those relating to hybrid instruments.

9M 2026 results. October 2026.
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38%

31%

17%

14% Polizas de crédito

Syndicated loans

Prestamos

Cash and other liquid 
assets

Credit facilities

Syndicated loans

Loans

49

815
1,249

231 61

3,577

2026 2027E 2028E 2029E 2030E 2031E and
beyond

58 %

1 %

15 %

23 %

2 % Eurobonds

USPP

BEI

Other long-term loans and credit facilities

Other

91 %

9 %

Euro

Foreign
currency

Strong financial structure and ample liquidity position

88% of financing linked to ESG criteria

12

Gross debt structure

2.39 %

Cost of debt
2.22 % in 9M 25

5.4 years

Average maturity

4.6 years in 9M 25

€ 2,586 M

Liquidity

Maturities

€ 5,982 M

€M

9M 2026 results. October 2026.

74%

26%

Fixed

Floating

2031E –
following years

EIB
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Confirming our 2026 outlook

In line with the targets of 2026 –2029 Strategic Plan

EBITDA 

EBITDA Margin

Net Profit

Net Debt

> € 1,250 M 

> € 510M  

2026E

~ € 6,000M 

> 73 %

14

TSO investments will reach 
€1,500M

Note: The effect of the change in the repowering regulatory useful life, largely non-recurring, will place 2026E EBITDA at ~€1,300M, fully offset at D&A level.

DPS +2 %

9M 2026 results. October 2026.
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This document has been prepared by Redeia Corporación, S.A. (hereinafter,
Redeia) solely for the purpose stated herein. Under no circumstances may it
be interpreted as an offer to sell, exchange or acquire, or as an invitation to
make any type of offer, and specifically any offer to purchase securities
issued by Redeia.

Its content is merely informative and provisional, and the statements
contained herein reflect the intentions, expectations and forecasts of Redeia
or its management. Such content has not necessarily been verified with
independent third parties and remains, in any event, subject to negotiation,
changes and amendments.

In this regard, neither Redeia nor any of its directors, officers, employees,
consultants or advisers, or those of companies belonging to Redeia (all of
them collectively referred to as the "Representatives"), shall be responsible for
the accuracy, certainty, completeness and/or updating of the information or
statements included in this document. Under no circumstances may any
explicit or implicit representation or warranty by Redeia or the Representatives
be inferred from its content. Likewise, neither Redeia nor any of the
Representatives shall be liable in any way (including negligence) for any loss
or damage that may arise from the use of this document or any information
contained herein.

Redeia also undertakes no commitment to publish any potential
modifications or revisions to the information, data or statements contained in
this document should changes in strategy or intentions occur, or should
unforeseen events or circumstances arise that may affect them.

This statement should be taken into account by all persons or entities to

whom this document is addressed, as well as by those who consider that they
must take decisions or issue or disseminate opinions relating to securities
issued by Redeia, especially analysts using it, without prejudice to the
possibility of consulting the public documentation and information
communicated or registered with the Spanish National Securities Market
Commission, which Redeia recommends.

In addition to the financial information prepared in accordance with IFRS, this
presentation includes certain Alternative Performance Measures ("APMs"), as
defined in the Guidelines on Alternative Performance Measures published by
the European Securities and Markets Authority on 5 October 2015
(ESMA/2015/1415).

These APMs are used with the aim of contributing to a better understanding
of Redeia's financial performance, but they should only be considered as
additional information and in no case replace financial information prepared
in accordance with IFRS. Likewise, the way in which Redeia defines and
calculates these APMs may differ from that of other entities using similar
measures and, therefore, may not be comparable. For further information on
these matters, including their definition or the reconciliation between the
corresponding management indicators and the consolidated financial
information prepared in accordance with IFRS, please refer to the information
included in this presentation and the information available on the corporate
website (https://www.redeia.com/en/shareholders-and-investors/financial-
information/alternative-performance-measures).
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