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The European Securities and Markets Authority (ESMA) published Guidelines 2015/1415, hereinafter the 

Guidelines, on Alternative Performance Measures (APMs) of mandatory compliance for all issuers 

whose securities are admitted to trading on an official market and who are required to publish regulated 

information under the Transparency Directive 2004/109/EC, in order to improve the comparability, reli-

ability and comprehensibility of these measures. These Guidelines are applicable to any regulated infor-

mation, such as management reports accompanying the annual accounts or interim financial state-

ments, interim management statements, presentations of results disseminated as other relevant infor-

mation, inside information, etc.  

Redeia presents these APMs to complement the consolidated financial statements presented in accord-

ance with the International Financial Reporting Standards adopted by the European Union (IFRS-EU). The 

APMs are used, together with the other financial measures contemplated in IFRS, to provide greater 

clarity to budgets and objectives, to evaluate operating and financial performance and to compare such 

performance with previous periods and with the performance of competitors. The presentation of such 

measures is useful because they can be used to analyse and compare profitability and solvency levels 

between companies and industries. These and similar measures are widely used by investors, securities 

analysts and others as complementary measures of performance and should be considered by the 

reader as complementary to those presented in accordance with IFRS-EU. 
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Alternative Performance Measures: Aggregates     (thousands of euros)  

   
  

Earnings before interest, taxes, depreciation and amortisation (EBITDA)                                                                                                                                        
Definition Purpose Calculation 30/09/2026 30/09/2025 

Result from operating activities + Depreciation and 
amortization of fixed assets - Allocation of non-fi-
nancial fixed asset subsidies and other +/- Impair-
ment and gain or loss on disposal of fixed assets. 

Alternative performance measure 
used as an approximation of the fi-
nancial resources that could be ob-
tained from operating assets before 
taxes and depreciation. 

Results from operating activities (EBIT) 627,031 615,586 

Amortisation and depreciation 400,677 351,749 

Non-financial and other capital grants (26,223) (16,423) 

Impairment and gains/(losses) on disposal of fixed assets (67) (29) 

   
1,001,418 950,883 

   
  

Net Profit          
Definition Purpose Calculation 30/09/2026 30/09/2025 

Corresponds to "Consolidated profit / (loss) At-
tributable to the Parent Company" in the Consoli-
dated Income Statement. 

Indicates consolidated profit for the 
period, excluding income attributable 
to non-controlling interest. 

Consolidated profit/(loss) attributable to the Parent Company 410,317 389,848 

   
410,317 389,848 

   
  

Funds From Operations, (FFO)       
Definition Purpose Calculation 30/09/2026 30/09/2025 

Cash Flows from Operating Activities - Changes in 
working capital. 

Indicator of the company's cash gen-
eration. Measures the cash genera-
tion of the business as a whole with-
out taking into account changes in 
working capital. 

Cash flows from operating activities. 637,509 598,909 

Changes in working capital. (186,335) (114,294) 

     
823,844 713,203 

   
  

Changes in other assets and liabilities                                                                                                                                                                                                        
Definition Purpose Calculation 30/09/2026 30/09/2025 

Variations in the period of other Statement of Finan-
cial Position items mostly included in Non-Current 
Assets and Liabilities such as deferred tax assets 
and liabilities or Other non-current assets and liabili-
ties. 

Measures the effect of changes in 
these items on cash generated during 
the period. 

Other cash flows from investing activities 364,996 65,735 

Proceeds from equity instruments 482,220 - 

Effect of exchange rate changes on cash 1,637 (2,678) 

Other cash flows from financing activities 4,179 (3,341) 

Proceeds from divestitures (excluding Short-term investments in the money market) 1 2,936 3,155 

  
 855,968 62,871 
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Changes in payables to non-current asset suppliers        
Definition Purpose Calculation 30/09/2026 30/09/2025 

Variations in the period of the item in the State-
ment of Financial Position included in the Liabili-
ties as Suppliers of fixed assets. It is calculated 
as Payments for investments – Investments. 

Measures the variation between invest-
ment payments and investment addi-
tions. 

Investment payments (excluding IFTS)1 (1,151,047) (979,574) 

Investments 1,138,869 967,480 

   
(12,178) (12,094) 

     

Gross Financial Debt         
Definition Purpose Calculation 30/09/2026 30/09/2025 

Principal debt at amortized cost of debt with 
credit institutions and debentures or other mar-
ketable securities minus exchange rate deriva-
tives and minus accrued interest not paid. 

Gross Financial Debt is a measure used 
to analyse the Group's level of gross in-
debtedness. It includes the financial lia-
bilities with cost incurred by the Group. 

Non-current loans and borrowings, bonds and other marketable securities 5,154,557 4,832,138 

Current loans and borrowings, bonds and other marketable securities 913,947 1,403,541 

Foreign currency derivatives (4,888) (7,089) 

Accrued interest payable ‘Other equity instruments’  (21,875) - 

Accrued interest payable (59,249) (46,281) 

   
5,982,492 6,182,309 

     

Gross Average Financial Debt                                                                                                                                                                                                             
Definition Purpose Calculation 30/09/2026 30/09/2025 

Corresponds to the arithmetic mean of the Gross 
Financial Debt balances of all the days that make 
up the fiscal year. This measure may also be re-
ferred to as "Average Gross Debt" or "Average 
Debt”. 

Indicates the Group's average indebted-
ness for the year, related to financial ex-
penses indicates the average cost of the 
financial debt.  

Gross Average Financial Debt 6,090,932 6,116,211 

   
6,090,932 6,116,211 

   
  

Net Financial Debt         
Definition Purpose Calculation 30/09/2026 30/09/2025 

Gross Financial Debt - Cash and cash equiva-
lents- Term deposits 

Net Financial Debt is a measure used to 
analyse the Group's level of net indebted-
ness. It eliminates cash and cash equiva-
lents from the Gross Financial Debt, as 
well as Term deposits, to try to deter-
mine what part of it finances the devel-
opment of its activities. 

Gross Financial Debt 5,982,492 6,182,309 

Cash and cash equivalents (351,728) (59,875) 

Short-term investments in the money market 1 (30,000) (39,000) 

   
5,600,764 6,083,434 
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Net financial cost of the period                                                                                                                                                                                                        

Definition Purpose Calculation 30/09/2026 30/09/2025 

Financial expense - Financial income for the pe-
riod. 

Measures the cost of external financial resources. Financial expense (93,172) (96,638) 

Financial income 22,196 19,222 

   
(70,976) (77,416) 

   
  

Average cost of debt (%)         
Definition Purpose Calculation 30/09/2026 30/09/2025 

Interest Expense on Financial Debt / Average 
Gross Financial Debt. 

Measure of the effective rate of the financial  
debt. 

Interest expense on financial debt (annualised on a 365-day basis) 145,519 135,812 

Average Gross Financial Debt 6,090,932 6,116,211 

   
2.39% 2.22% 

   
  

Average maturity of outstanding debt (years)       

Definition Purpose Calculation 30/09/2026 30/09/2025 

Arithmetic average of the maturities of financial 
debt weighted by the amounts corresponding to 
their principal amounts. 

Indicates the average time remaining until the debt 
outstanding at the reporting date matures. 

Average maturity of outstanding debt  5.4 4.6 

   5.4 4.6 

   
  

Availability of credit lines                                           

Definition Purpose Calculation 30/09/2026[2] 30/09/2025 

Undrawn credit lines. Indicates the available credit of the credit lines con-
tracted by the Group. 

Total available credit lines 2,203,823 2,446,083 

   2,203,823 2,446,083 

     

Cash surplus                                                                                                                                                                                                                                        
Definition Purpose Calculation 30/09/2026[2] 30/09/2025 

Cash and cash equivalents.  Indicates cash and cash equivalents.   Cash and cash equivalents 351,728 59,875 

Short-term investments in the money market 1 30,000 39,000 

   
381,728 98,875 
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Investments         
Definition Purpose Calculation 30/09/2026 30/09/2025 

Additions to property, plant and equip-
ment + Additions to intangible assets + 
Additions to assets resulting from busi-
ness combinations or equity method + Ad-
ditions from Salto Chira project + Addi-
tions to equity instruments and other fi-
nancial assets - Transfers to non-current 
assets held for sale 

Measurement of investment activity. It allows ana-
lysing which of the Group's investments will gener-
ate future income or dividend collections. 

Additions to property, plant and equipment 991,451 858,762 

Additions to intangible assets 34,759 30,242 

Additions to assets business arising from combinations or equity method - 826 

Additions from Salto de Chira project 66,838 60,654 

Additions to equity instruments and other financial assets  45,821 27,045 

Transfers to non-current assets held for sale  - (10,049) 

   
1,138,869 967,480 

   

  

     

Alternative Performance Measures: Ratios  Medidas alternativas de Rendimiento: Ratios     

   
  

Debt coverage ratio (times)       
Definition Purpose Calculation 30/09/2026 30/09/2025 

Net Financial Debt / EBITDA (last 12 
months) 

This debt coverage ratio relates Net Financial Debt 
to EBITDA and makes it possible to evaluate the 
company's capacity to repay external financing in 
number of years (number of times).  
It allows the company's evolution to be analysed 
and facilitates comparison with other companies. 

Net Financial Debt 5,600,764 6,083,434 

EBITDA (last 12 months) 1,308,875 1,237,608 

   4.3 4.9 

     

EBITDA margin (%)                                                                                                                                                                                                                              
Definition Purpose Calculation 30/09/2026 30/09/2025 

EBITDA / Revenue A measure of the company's degree of efficiency by 
calculating the EBITDA as a percentage of net 
sales. It enables analysis of changes in the com-
pany’s efficiency and facilitates comparison with 
other companies. 

EBITDA  1,001,418 950,883 

Revenue 1,312,885 1,218,127 

   
76.3% 78.1% 
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FFO / Net Financial Debt (%)                                                                                                                                                                                                               

Definition Purpose Calculation 30/09/2026 30/09/2025 

Funds from Operations (FFO) (12 months) / 
Net Financial Debt 

This financial debt coverage ratio relates Net Debt to 
FFO and makes it possible to evaluate the 
company's ability to repay borrowed funds as a 
percentage of external financing.  
It allows the analysis of the company's evolution and 
facilitates comparison with other companies. 

Funds from Operations (FFO) last 12 months 1,145,101 972,988 

  Net Financial Debt 5,600,764 6,083,434 

   20.4% 16.0% 

 

[1] As of 30th September 2026, investments in short-term money market securities (IFTS) amount to EUR 30 million (30th September 2025: EUR 39 million) and have been considered within ‘net financial debt’. Invest-

ments and divestments that have been made in IFTS are included in the Consolidated Statement of Cash Flows as: 

- ‘payments for investments’ of EUR 35 million as of 30th September 2026 (EUR 49 million as of 30th September 2025) and  

- ‘divestment proceeds’ of EUR 35 million as of 30th September 2026 (EUR 35 million as of 30th September 2025). 

These amounts have not been considered in the calculation of the APMs ‘changes in other assets and liabilities’ and ‘changes in fixed asset suppliers. 

[2] As of 30th September 2026, the Group’s liquidity amounts to €2,586 million, comprising “availability of credit lines” and “surplus cash”. 

 
 
 
The APMs are used to provide greater clarity regarding Redeia's financial performance and to compare such performance with previous periods. These measures must be 
considered by the reader as supplementary with regard to those presented in accordance with EU-IFRSs, although they are not considered a substitute. Also, the way in which 
Redeia defines and calculates these APMs may differ from other entities that use similar measures and, therefore, may not be comparable among them. 



 

 

 

 


