
Results H1 2025  July 2025



Results H1 2025  July 2025

1. Highlights

2. H1 2025 results

3. 2025 Outlook



Results H1 2025  July 2025

1



Results H1 2025  July 2025 4

 Progress in the Hispasat divestment. Estimated closing of the 
transaction in 4Q 2025.

 Support from the European Investment Bank (EIB) in financing 
strategic projects: 

» March: second €150 M tranche of the €300 M agreement 
signed with the EIB in October 2024 for the financing of the 
Salto de Chira project was formalized.

» June: agreement for the financing of the electricity 
interconnection between Spain and France through the Bay of 
Biscay, through a loan granted to Red Eléctrica for a total 
amount of €800 M, signing a first tranche for €400 M.

 Signing of €800 M loans with different financial institutions.

 Redeia included in the top 5% of the S&P Sustainability 
Yearbook 2025 global ranking.

 Updated Green Financing Framework aligned with the 
European Taxonomy and Green Principles* of 2025.

 Incident April 28.

 Progress in the development of international 
interconnections and new inter-island links.

 National transmission grid availability rate of 98.8%.

Other highlightsTSO

* ICMA (International Capital Market Association) Green Principles 2025, APLMA (Asia 
Pacific Loan Market Association), LSTA (Loan Syndications and Trading Association) and 
Loan Market Association.

Strengthening the national 
network to support the 

development of the 
industrial and productive 

structure

+34 % vs 

H1 2024

€564 M 
TSO 

investment
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 On June 17, the Ministry of Ecological Transition and Demographic Challenge issued a report approved by the National 
Security Council, and on June 18 the report of Red Eléctrica, as System Operator, was issued in compliance with the 
regulations in force (Operating Procedure 9). 

 Both reports concluded that the incident had a multifactorial origin, with a series of cumulative circumstances that far 
exceeded the n-1 safety criterion and resulted in an overvoltage problem and a cascading generation disconnection. 

 As of July 30, a technical report is pending to be issued by ENTSOE although, in a preliminary phase of its investigation, it 
identifies the events that occurred during the incident, coinciding with those set out in the reports of the Ministry and Red
Eléctrica. 

 The investigations of the CNMC and the National Court continue. 

 No provision has been recorded in the interim financial statements as of June 30, 2025, as it is considered that Red Eléctrica 
acted in accordance with current regulations.

Red Eléctrica acted with the utmost responsibility and 
professionalism, applying the operating procedures, action 

protocols and the established replacement plans
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 Approval of new MAPs of the 2021-2026 Planning with an 
additional investment of €750 M, to increase the resilience 
of the electricity grid. The total investment of this Planning 
increases to €8,203 M.

 Advance new Planning with a 2030 horizon.

 RD 534/2025, which regulates the direct granting of 
subsidies from PRTR funds of €931 M.

The total investment of the Planning 
with horizon 2026 is increased to 

€8,203 M

Main recommendations proposed by the SO Approved measures

 Greater capacities and means for the system to be able to 
control voltage continuously and dynamically.

 Increasing the system's capabilities for damping of 
oscillations, including both operational measures and 
structural improvements. 

 Revision of overvoltage function settings on generation 
evacuation lines.

 Increased observability of the power system for the System 
Operator.
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 Proposed Circular that establishes the methodology for calculating the financial remuneration rate (FRR) 
and places it at 6.46%, compared to the current 5.58%. 

 Deadline for submitting allegations until August 4.

Risk-free rate
Average of the daily quotations year n-8 to year n-3 
of the Spanish 10-year treasury bond. 

Beta
Analysis of national and European comparators with 
activity in the sector, which carry out regulated 
activities. STOXX index.

Market risk premium
Historical analysis of observed market return data in 
Western European countries. DMS report.

Cost of debt
Average daily 10-year IRS quotes plus average daily CDS 
contributions.

Leverage
Discretionary value based on regulatory leverage ratios 
considered by other European regulators.

Risk-free rate
183 pp.bb QE is added 

Beta
No change in methodology

Market risk premium
No change in methodology

Cost of debt
Futures referenced to years n-2 to n+3. In addition, 
transaction costs and cost of carry are added.

Leverage
No change in methodology

Current regulatory period New regulatory period proposal 

7
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December 
Public consultation 
on transmission  
methodology

New CNMC proposal to 
the Council of State

End of 
allegation period
FRR consultation

End of    
allegation period
consultation on 
transmission 
methodology

Public consultation on FRR 
calculation methodology

FRR

Transmission 
model 

July 

Ministry Report 
Adequacy Guidance (Optional)

New CNMC proposal to 
the Council of State

Adoption of Circular 
FRR calculation methodology

Adoption of Circular 
transmission methodology

October 

* FRR: Financial Remuneration Rate
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* Includes turnover and share in profits of companies accounted for using the equity method (TEN and Argo).

€843 M

Revenues*

€826 M in H1 24

€269 M
Net income

€269 M in H1 24

€603 M
Investments

€449 M in H1 24

€636 M
EBITDA

€619 M in H1 24

€473 M
FFO

€635 M in H1 24

€5,539 M
Net Debt

€5,370 M in Dec.2024

10

Note: Year 2024 restated according to the reclassification of Hispasat as a result of discontinued operations.
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1) Includes turnover and share in profits of companies accounted for using the equity method (TEN and Argo).

2) OWC: Own work capitalized

3) Restated in accordance with the reclassification of Hispasat as a result of discontinued operations.

89% of EBITDA 
from regulated business

EBITDA breakdown by business
P&L (€M) H1 25 H1 24 3 Δ%

Revenues1 843 826 +2.2%

Other revenues and OWC2 81 73 +11.2%

Operating expenses -288 -280 +3.1%

Net Opex -207 -207 +0.2%

Gross operating profit (EBITDA) 636 619 +2.8%

D&A and other -220 -217 +1.1%

Net operating profit (EBIT) 416 401 +3.7%

Financial result -49 -38 +26.4%

Profit before tax 368 363 +1.3%

Corporate tax -83 -82 +0.8%

Profit from continued operations 285 281 +1.5%

Profit from discontinued operations net of taxes - 4 -

Minority interests -15 -15 -0.3%

Net Profit 269 269 +0.1%

79.3%

9.4%

9.1%

2.3%

TSO

International

Optical Fiber

Others and adjustments

Fiber optic
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 Regulated business in Spain (+3.4%): improvement due to higher revenues from the application of a financial
rate of return in line with the draft published by the CNMC for assets subject to n+2 (from January 1, 2012)
following accrual basis and new assets commissioned net of subsidies, partially offset by the amortization of
the RAB according to the remuneration model.

 International (-1.7%): the good performance of Chile and Peru did not compensate the worsening of the
Brazilian real exchange rate in Argo's results in Brazil.

 Fiber optic business (-2.3%): lower contribution due to contract renegotiations in a context of market
concentration, partially offset by the effect of inflation in contracts linked to CPI.

12

+2.2 %

1) H1 24 restated according to the reclassification of Hispasat as a result of discontinued operations.

2) Including revenues and share in profits of companies accounted for using the equity method (TEN and Argo).

826

843
24

1 2 3

1S24 TSO International Fiber optics Other, corporate and
consolidation adjustments

1S25H1 24 H1 25Fiber optic

€M
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Non-comparable

+ 2.4 %

+ 4,1%
+ 3.1 %

Expenses with balancing entry 
in revenues

 Higher expenses with offsetting in other operating income, mainly due to higher project costs for third parties.

 Personnel expenses increased due to a higher average headcount and higher average wage costs.

 Moderate increase in other expenses.

1) H1 24 restated in accordance with the reclassification of Hispasat as a result of discontinued operations.

280 282
288

12 14
5

2

1S24 Progress Salto de
Chira

Projects for third
parties and others

Personnel expenses Other expenses 1S25Salto de ChiraH1 24 H1 25

Expenses with income     
offsetting entry

€M
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 Higher contribution from TSO due to higher transmission revenues.

 Slight decrease in the international business due to the evolution of the exchange rate in Brazil.
At constant exchange rates it grew by €2 M.

 Performance of the fiber optic business conditioned by the decrease in revenues, slightly offset
by lower operating costs compared to the previous year.

14

+2.8 %

1) H1 24 restated in accordance with the reclassification of Hispasat as a result of discontinued operations.

619
63621

2 1 1

1S24 TSO International Optical fiber Others 1S25H1 24 H1 25Fiber optic

€M
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 Higher amortization and other due to higher operating assets.

 Financial result is affected by lower financial income compared to H1 2024, due to lower placement of cash surpluses.

 Corporate income tax is in line with the previous year. The effective rate, excluding the result of investees, was 24.6% compared
to 25.0% in H1 2024.

 The profit from discontinued operations net of tax reflects the contribution of the satellite business in H1 2024, and in H1 2025
no amount is included under this line as, based on the contractual agreement of the sale, Hispasat's results in 2025 do not affect
the group income statement.

1) H1 24 restated according to the reclassification of Hispasat as profit from discontinued operations.

€M

269 269

17

2

10 1
4

0.1

B. Net 1H24 EBITDA Depreciation and
amortization

Financial income IS Discontinued
operations

Minority interests Net income 1H25Net Profit

H1 24

Net Profit

H1 25

Corporate 

Tax

Amortization and 

other

Financial result
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421

564

1S24 1S25

TSO strategic projects

 Progress on the interconnection with France, with commissioning 
of the first link scheduled for 2027 (€158 M), and progress on the 
new Peninsula - Balearic Islands interconnection (€10 M).

 Work continues on the Tenerife - La Gomera (€20 M), Peninsula -
Ceuta (€66 M) and Galicia - Portugal (€7 M) interconnections, all 
expected to be commissioned by the end of the year.

 Work is progressing on the renovation of assets (€14 M), 
particularly the renovation of bays. Progress in renewable 
generation evacuation actions (€28 M) and actions to support the 
distribution network (€15 M). 

 Salto de Chira pumping station (€34 M), civil works continue on 
the execution of the tunnels of the plant and reservoirs, as well as 
the hydraulic conduction works for the execution of the impulsion 
pipeline and installation of the pumping station.

16

94% of the group investments are 

eligible according to EU Taxonomy

603

449

TSO

International

Other

Optical fiberFiber optic

H1 24 H1 25

€M
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Note: ratios are calculated based on EBITDA and FFO for the last 12 months. 

Ratios do not include Rating Agencies' methodology adjustments, among others, the hybrid bond.

18.5%
FFO/ND

'A-'
Stable outlook - Fitch 

CreditWatch negative - S&P

4.5 x
ND/EBITDA

Operating Cash Flow

€548 M

€M

5,370
5,539

473 75

603
119

5

FY24 FFO Changes in
working
capital

Investments Dividends Other 1S25H1 25
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313

1,162
899

1,106

2,633

2025 2026 2027 2028 2029-following

19%

32%28%

20%

Loans

Credit facilities

Syndicated loans

Cash and other liquid resources

57%

14%

24%

3% 2%

Eurobonds

EIB

Other long-term loans and credits

USPP

Other

18

79%

21%

Fixed Rate

Variable Rate

91%

9%

Euro

2.20 %

Cost of debt

2.22 % in H1 24

4.9 years

Average maturity

4.7 years in H124

€M

Currency
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877
830

672
564

493
439 414 421 392 413 405 426

532

825

1,105

1462

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

> €M

Unprecedented 

investment effort in the 

history of the company

Strategic Plan 2021-2025
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Sustainable dividend policy

2024 2025

Floor €0.8/share

Estimated figures for 2025 after the sale of Hispasat 
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This document has been prepared by Redeia Corporación, S.A. (hereinafter,
Redeia) for the sole purpose set forth herein. It may not, under any
circumstances, be construed as an offer to sell, exchange or acquire, nor as
an invitation to make any kind of offer, and specifically, an offer to purchase
securities issued by Redeia.

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

In this regard, neither Redeia nor any of its directors, officers, employees,
consultants or advisors of Redeia or 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 contained herein, and in no event shall any express or implied
representation or warranty of any kind whatsoever be made by Redeia or the
Representatives. Further, neither Redeia nor any of the Representatives shall
be liable in any manner whatsoever (including negligence) for any damages or
injury arising out of the use of this document or any information contained
herein.

Furthermore, Redeia assumes no obligation to publish any modifications or
revisions to the information, data or statements contained in this document in
the event of changes in strategy or intentions, or unforeseen events or
occurrences that may affect them.

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

whom this document is addressed, as well as by those who consider that they
have to make decisions or issue or disseminate opinions regarding securities
issued by Redeia and, especially, by the analysts who handle it, all without
prejudice to the possibility of consulting the documentation and public
information communicated or registered with the Spanish National Securities
Market Commission, a consultation that Redeia recommends.

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

These MARs are used with the objective that they contribute to a better

understanding of Redeia's financial performance but should be considered
only as additional information and, in no case, replace the financial information
prepared in accordance with IFRS. In addition, the manner in which Redeia
defines and calculates these MARs may differ from that of other entities using
similar measures and, therefore, may not be comparable with each other. For
more information on these issues, including their definition or the reconciliation
between the corresponding management indicators and the consolidated
financial information prepared in accordance with IFRS, see the information
included in this presentation and the information available on the corporate
web page
(https://www.redeia.com/es/accionistas-e-inversores/informacion-
financiera/medidas-alternativas-rendimiento).
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