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D I S C L A I M E R

This document has been prepared by Corporación Acciona Energías Renovables. S.A. (“ACCIONA Energía” or the “Company” and, together with 
its subsidiaries, “ACCIONA Energía Group”) exclusively for use as support material for the introduction of ACCIONA Energía’s activity. Therefore 
it cannot be disclosed or made public by any person or entity for any other purposes without the prior written consent of the Company. The 
Company does not assume any liability for the content of this document if used for any purposes different from the one outlined above.

The information and any opinions or statements made in this document do not purport to be comprehensive and have not been verified by 
independent third parties nor audited, and in some cases are based on management information and estimates and are subject to change; 
therefore no express or implied warranty is made as to the impartiality, accuracy, completeness or correctness of the information or the 
opinions or statements expressed herein. Certain financial and statistical information contained in this Presentation may be subject to 
rounding adjustments.

Neither the Company, its subsidiaries or any entity within the ACCIONA Energía Group or subsidiaries, any of its advisors or representatives 
assume liability of any kind, whether for negligence or any other reason, for any damage or loss arising from any use of this document or its 
contents.

The information contained in this document on the price at which securities issued by ACCIONA Energía have been bought or sold, or on the 
performance of those securities, may not and should not be used to predict the future performance of securities issued by ACCIONA Energía.

Neither this document nor any part thereof constitutes, and may not be relied on in any manner as, legal, tax, investment, accounting, 
regulatory or any other type of advice on, about or in relation to the Company nor may it be used or relied upon in connection with, form the 
basis of, or for incorporation into or construction of, any contract or agreement or investment decision.

IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or subscribe shares in accordance with the provisions of Regulation (EU) 
2017/1129 of the European Parliament and of the Council of June 14, 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.

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 solicitation for any vote or approval in any other jurisdiction.

Particularly, this document does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell or 
exchange any securities. 

Neither this presentation nor any part or copy of it may be taken or transmitted into the United States or published, released, disclosed or 
distributed, directly or indirectly, in the United States, as that term is defined in the United States Securities Act of 1933, as amended (the 
“Securities Act”). Neither this presentation nor any part or copy of it may be published, released, distributed or disclosed in Australia, Canada, 
South Africa or Japan. Any failure to comply with this restriction may constitute a violation of U.S., Australian, Canadian, South African or 
Japanese securities laws.

This presentation and the information contained herein are not a solicitation of an offer to buy securities or an offer for the sale of securities in 
the United States (within the meaning of Regulation S under the Securities Act). The ordinary shares of ACCIONA Energía have not been, and 
will not be, registered under the Securities Act and may not be offered or sold in the United States absent registration under the Securities Act 
except pursuant to an exemption from, or in the case of a transaction not subject to, the registration requirements of the Securities Act and in 
compliance with the relevant state securities laws. There will be no public offering of the ordinary shares in the United States.

FORWARD-LOOKING STATEMENTS

This document contains forward-looking information and statements about ACCIONA Energía, including financial projections and estimates 
and their underlying assumptions, statements regarding plan, objectives and expectations with respect to future operations, capital 
expenditures, synergies, products and services, and statements regarding future performance. Forward-looking statements are statements 
that are not historical facts and are generally identified by the words “expects”, “anticipates”, “believes”, “intends”, “estimates”, “pipeline” 
and similar expressions.

Although ACCIONA Energía believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders 
of ACCIONA Energía 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 ACCIONA Energía, 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.

Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of ACCIONA or ACCIONA 
Energía. 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 ACCIONA, ACCIONA Energía 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 information available to ACCIONA Energía, on the date hereof. Except as required by 
applicable law, ACCIONA Energía 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.

This report contains certain non-IFRS financial measures of the Company derived from (or based on) its accounting records, and which it 
regards as alternative performance measures (APMs) for the purposes of Commission Delegated Regulation (EU) 2019/979 of March 14, 2019 
and as defined in the European Securities and Market Authority Guidelines on Alternative Performance Measures dated October 5, 2015. 
These measures should not be considered as an alternative to measures derived in accordance with IFRS, have limited use as analytical tools, 
should not be considered in isolation and, may not be indicative of the Company's results of operations. Recipients should not place undue 
reliance on this information. The financial information included herein has not been reviewed for accuracy or completeness and, as such, 
should not be relied upon.

The definition and classification of the pipeline of ACCIONA Energía, which comprises both secured and under construction projects, highly 
visible projects and advanced development projects, as well as other additional opportunities, may not necessarily be the same as that used by 
other companies engaged in similar businesses. As a result, the expected capacity of ACCIONA Energía’s pipeline may not be comparable to 
the expected capacity of the pipeline reported by such other companies. In addition, given the dynamic nature of the pipeline, ACCIONA 
Energía’s pipeline is subject to change without notice and certain projects classified under a certain pipeline category as identified above could 
be reclassified under another pipeline category or could cease to be pursued in the event that unexpected events, which may be beyond the 
ACCIONA Energía’s control, occur.
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A C C I O N A  E N E R G Í A  A T  A  G L A N C E
A renewable energy & sustainability pioneer with >30 years track-record
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Notes: (1) Rest of the World: Costa Rica, Italy, Poland, Croatia, Ukraine, Hungary, Egypt, South Africa , Portugal, Vietnam, Dominican Republic and India

› Pioneer in the large-scale deployment and operation of renewables across the globe

› Global reach & technological diversification – distinct competitive advantages

› €3bn revenues and €1.5bn EBITDA in 2025

› With a free float of 8.9% following the share buyback programme and equity swaps 

during 2024 & 2025, ACCIONA S.A. remains the majority shareholder of ACCIONA 

Energía, holding a 91.1% stake

› Large, efficient & cashflow generative operating fleet, exclusively renewable 

since inception – 14.6 GW installed capacity

› Highly-contracted, low-risk business profile – 72% contracted output and 9-

year residual contracted life

› Strong focus on operational excellence and life extension of generation fleet 

– unique approach

L E A D I N G  I N D E P E N D E N T  R E N E W A B L E  E N E R G Y  P U R E - P L A Y

R E V E N U E S  –  G E O G R A P H I C  F O O T P R I N T E B I T D A  G E O G R A P H I C  C O N T R I B U T I O N

REVENUES 2025
 €2,925m

Spain

Mexico

Chile

USA

Australia

RoW
(1)

EBITDA 2025
 €1,546m

Spain

Mexico

Chile

USA

Australia

RoW
(1)



ACCIONA Energía

Rating Agency Rating scale Score Industry Average Industry

D- a A A C Electric utilities

          100 a 0
12.2

Low Risk
32.4 

High risk
Renewable energy

D- a A+
A-

Prime
B- Renewable energy

0 a 100
88

Platinum
N/A

Electricity, gas, steam 
and air conditioning 

supply

0 a 100 84 N/A Utilities

Types of financing (1) 2025 new 
instruments (#)

2025 new 
amount (€m)

Live 
instruments 

(#) 

Total 
amount 

(€m) 

Green Finance

Green UoP (type I) 2 418 8 2,697

Green UoP + Local Impact (type II) - - 6 1,910

Sustainable 
Finance

Sustainability-Linked (type III) - - - -

Sustainability-Linked + Local 
Impact (type IV)

- - 2 950

Total 2 418 16 5,557
(1) Corporate debt. Project Finance not included

SUSTAINALYTICS: “Top Rated ESG Company” global, by industry and region (February 2026)

Sustainalytics recognizes ACCIONA Energía as one of the companies that best manages ESG risks, 

compared to companies in its industry and region, with an ESG Risk Rating score of 12.2 

(Negligible Risk). 11th utility out of 637 worldwide

ECOVADIS: Platinum Distinction

Ecovadis is the leading global standard for assessing sustainability across supply chains, covering 

environmental, labour and human rights, ethics, and sustainable procurement criteria. The 

company achieved a score of 88 out of 100 (+6 points versus its previous assessment), earning 

the Platinum distinction and ranking within the top 1% of companies in its sector

EthiFinance has recognized ACCIONA Energía as one of the most advanced companies in 

climate transition in its Climate Transition Assessment Report 2025

ESG Ratings (31 December 2025)

S U S T A I N A B L E  F I N A N C E
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O P E R A T I N G  F I G U R E S  F Y  2 0 2 5  A T  A  G L A N C E

5Notes: (1) Based on FY 2025 total installed capacity; (2) Regulated, Feed-in Tariff, PPA and short-term hedging; (3) Average residual contracted life excludes short term hedges in Spanish market

72% contracted output 
9 years average residual contracted life

14.6 GW
INSTALLED CAPACITY

27.6 TWh
TOTAL PRODUCTION

Multi-technology

68%

29%

0.4%

Onshore Wind

Hydro

CSP

0.8%

Solar PV

Biomass

10%

RoW 17%

14%

6%

21%

33%

Multi-geography

~90% OECD

14.6 GW Total installed capacity FY 2025 operating figures

(1)

Consolidated

 capacity

12.9 GW

24.4 TWh 

Consolidated production

95.3%

Availability

Countries

22

26.3%

15.7

Avoided emissions 

(CO2 million ton)

Contracted energy 
as % of revenues

77%

OECD

~90%

€61.9/MWh

Average PriceAverage LF

(2)

1% Storage

(3)

0.4%



O&M AND ASSET 
MANAGEMENT

F U L L Y  I N T E G R A T E D  A C R O S S  T H E  V A L U E  C H A I N

ENGINEERING & 
CONSTRUCTION

▪ In-house capabilities

▪ Delivering high quality assets 
and optimizing LCOE

▪ Extensive experience in 
resource evaluation: Pioneer 
in methodologies and tools: 
team highly recognized by 
advisers and lenders for their 
technical knowledge across 
the globe

▪ Highly recognized team for 
technical knowledge acquired 
over +30 years

ENERGY 
MANAGEMENT

▪ Higher availability than market 
standards

▪ ~15 GW managed through 
CECOER

▪ Predictive maintenance for 
‘infinite’ useful life

▪ Advanced digital strategy

▪ C.70% of incidents resolved 
remotely

▪ Energy management 
tailored to client 
needs – premium product

▪ Preferred partner for large 
multinationals 

▪ Multi-product offering and 
offtake solutions

▪ Global actor and leader in 
corporate PPAs

▪ Pioneering ancillary services

▪ Value added energy services 
to final customers

▪ Expansion in B2B and B2C 
energy trading and services

PROJECT 
DEVELOPMENT

▪ Local hubs with global reach 
with a team of >100 people

▪ Project structuring capabilities: 
Tailor-made projects to 
optimize LCOE and maximize 
returns

SUPPLY CHAIN 

▪ Large scale – purchasing power 

▪ Strong relationship with Tier-1 
OEMs 

▪ Preferred client status with 
Nordex

▪ 1,500 Master Supply 
Agreements

Our experience and in-house development, construction, operational and life extension capabilities allow for Levelised Cost of Energy optimization 

Further value creation underpinned by energy management capabilities
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▪ Most efficient source of capital today 

▪ Large gap in asset valuations between private markets and 
stock market valuations 

▪ Streamline & rebalance our generation portfolio 

▪ Maximise volume & value of own development, origination 
& execution capabilities

1

Value crystallization through Asset Rotation

2

Increase maximum value from existing asset base

▪ Life extension & operational excellence

▪ Opportunity – selective battery storage as well as 
repowering initiatives under evaluation across multiple 
markets

▪ Ongoing strategic review of non-generation businesses

▪ More dynamic approach in Development activity – own 
investment and sale of development projects to third 
parties 

▪ Redefinition of Energy Services scope and growth ambitions 
– selective expansion into advanced decarbonization 
technologies

3

Growth in capacity additions

▪ ESG considerations embedded in investment approval 
process

▪ Focus on unlevered project IRRs

▪ Capacity additions drivers: IRR > WACC

▪ Growth with improving returns, driven by auctions and 
geographic diversification across different markets 

1. Gross of asset disposals. Includes development & non-generation activities capex

Capacity additions (GW) 

Ordinary capex (€bn) 

(1)

V A L U E  C R E A T I O N  S T R A T E G Y

Balanced risk management & Investment Grade rating

Indicative 2026 Uses & Sources

S O U R C E S U S E S

Key value drivers: Life extension, asset rotation & profitable growth

7



› Successful asset rotation strategy – signed €3.2bn of transactions during 2024-25, of which €2.1bn correspond to transactions closed as of Dec 2025

› The transactions completed to date comprise a well-diversified portfolio of assets across geographies and technologies and generated strong capital gains and attractive 
implicit valuation multiples 

Implicit
multiple

€1.2m/MW

~€3bn
Asset Rotation Target for 

2024-2025

Rotation 
gains 

€0.9bn

€3.2bn 
value of transactions 

(EV) agreed
during 2024-25 

~€2.1bn 
closed during 2024-25

~€1.1bn 
expected to be closed in 

2026

✓

Capacity 
sold

2.6 GW

D E L I V E R I N G  O N  A S S E T  R O T A T I O N  S T R A T E G Y  2 0 2 4 - 2 5
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High single-digit
project IRRs for developed markets

I M P R O V I N G  O U T L O O K  F O R  R E N E W A B L E  E N E R G Y  I N V E S T M E N T S

› Considering additional opportunities to further accelerate growth in 2027 – Focus on profitability and balanced risk profile

› Investment criteria thresholds unchanged at 200-300bps over WACC

Low double-digit
project IRRs for developing markets

Zen (Wind, South Africa)

Promina (PV, Croatia)
AC8 (Wind, Thailand)

Malgarida (BESS, Chile)

San José (PV, Peru)

Kalayaan II (Wind, Philippines)

Senda y Camino (Wind, Spain)

Pedro Corto (PV, Dom. Republic)

685 MW

655 MW

Zen (Wind, South Africa)

Promina (PV, Croatia)

AC8 (Wind, Thailand)

Daanbantayan (PV, Philippines)

Panbianco (PV, Italy)

Berg River (Wind, South Africa)

Benante (PV, Italy)

Capacity additions
1.3 GW Secured (FID)

Expected project IRRs
embedded in this portfolio of projects

B U I L D I N G  A  S T R O N G  P I P E L I N E  O F  I N V E S T M E N T S  
F O R  2 0 2 6 - 2 7  
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Agency Long-term Short-term Trend Last revision

Fitch Ratings BBB- F3 Negative 23-Dec-25

DBRS Morningstar BBB R-2 (MIDDLE) Stable 12-May-25

I N V E S T M E N T  G R A D E  R A T I N G  A S  C O R N E R S T O N E  O F  
O U R  I N V E S T M E N T  C A S E
Provide full credibility to our growth plan and optimize the cost of finance in order to maximize value creation

I N V E S T M E N T  G R A D E  R A T I N G S

› According to Fitch, ACCIONA Energía's rating and outlook “Deleveraging to a level 

consistent with the rating will require a combination of additional measures, i.e. 

larger asset disposals, capex moderation, equity-like support or dividend 

moderation, increasing execution risk into 2026. We expect funds from operations 

(FFO) net leverage to return to below the negative sensitivity of 4.5x by end-2026, 

one year later than previously anticipated.”

› DBRS highlights “The Stable trends reflect Acciona Energía’s recurrent cash Flow 

generated by its regulated assets and power purchase agreement (PPA)/hedged 

contracts, limited merchant exposure, the Company’s ability to curb its growth 

plan in the medium term, and its active asset rotation strategy with a commitment 

to keep its investment grade credit rating.”

› Cash generated from operating activities & asset rotation to fund moderate capex and 

significant reduction in net debt to achieve credit metric targets 

› Targeting FY 2026 ratios within investment grade thresholds of FFO Net Leverage of 

4.5x, equivalent to approximately 3.5x Net Debt to EBITDA from Operations (pre-capital 

gains)

FFO Ne t
Le v erage

ND/ EBITDA
fr om Ope rat ions

C R E D I T  R A T I N G  P R O T E C T I O N :  D E B T  R E D U C T I O N
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Net financial debt breakdown (€m)

Debt breakdown by nature

Gross financial debt – Level Gross financial debt – Currency Gross financial debt – Interest rate Corporate debt

Average debt 
maturity (years) 

Av. maturity
Credit Lines (years)

Average 
cost of debt

Project 
Debt

Corporate 
Debt

N E T  F I N A N C I A L  D E B T  –  F Y  2 0 2 5
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Liquidity and debt principal maturity schedule (€m)

2,902

Cash

Available 
facilities

553 593
407

107

590 615

1,292

D E B T  M A T U R I T Y  &  L I Q U I D I T Y  –  F Y  2 0 2 5
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EBITDA 2026

~€1,200m

AVERAGE CAPTURED PRICE

~€55/MWh
Spanish pool price 2026 expected:

~€55-60/MWh

Captured price:

o Spain: €60-65/MWh

o International: ~€50/MWh

CONSOLIDATED OUTPUT

~26 TWh
Spain: ~8.5 TWh

International: ~17.5 TWh

NET FINANCIAL DEBT

<€3bn

NEW INSTALLED CAPACITY

~0.7 GW
Gross of asset rotation 

Asset Rotation proceeds ~€2bn
(€0.9bn from transactions agreed in 2025 & ~€1bn from further asset sales)

INVESTMENT

~€0.9bn

DIVIDEND

€0.03/share
Payable in 2026

O U T L O O K  2 0 2 6
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Accelerating profitable growth Priorities for 2026 

➢ Acceleration in growth, with improving returns, driven by auctions and 

geographic diversification across different markets (Chile, South-East 

Asia, Italy, South Africa & LatAm), as well as selected BESS 

opportunities

➢ Good visibility for 2026-27 with 1.3 GW with FID (out of which ~0.7 

GW gross capacity additions in 2026)

➢ Indicative medium-term balance sheet capacity – ~0.7 GW net per 

annum (1.0-1.2 GW gross; 0.4-0.5 GW of asset rotation)

➢ More dynamic approach in Development activity – medium-term 

target of delivering ~1.8 GW of annual investment opportunities, for 

own investment and sale of development projects to third parties 

➢ Redefinition of Energy Services scope and growth ambitions – 

selective expansion into advanced decarbonization technologies

➢ Committed to regaining Fitch Stable outlook during 2026

➢ Securing ~€2bn rotation proceeds – closing of South Africa & US-

Mexico transactions (~€900m net proceeds) + signing & closing an 

additional ~€1bn

➢ Delivery of projects under construction according to plan

➢ Full commissioning of MacIntyre in Australia wind farm

➢ Consolidation of South-East Asia business

➢ Efficiency measures – reduction of structure costs

➢ Ongoing strategic review of non-generation businesses

➢ Selective battery storage as well as repowering initiatives under 

evaluation across multiple markets

2 0 2 6  O P P O R T U N I T I E S  &  P R I O R I T I E S
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E M B L E M A T I C  E N E R G Y  P R O J E C T S

923 MW
ACCIONA Energía's largest plant to date 

and one of the biggest in APAC

MACINTYRE WIND FARM  

486 MW
ACCIONA Energía’s first PV investment in 

Australia, one of the largest in the 
country

ALDOGA PV PLANT FORTY MILE WIND FARM

279 MW
ACCIONA Energía's largest wind farm in 

North America to date

LOGROSÁN BIOMASS PLANT JUNA PV PLANT RED-TAILED HAWK PV PLANT

50 MW
Plant using biomass for electricity 

generation in Spain

458 MW
ACCIONA Energía's largest solar complex 

built to date

413 MW
Solar PV Plant located in India

15



A P P E N D I X



› EBITDA target achieved (€1,546m), with EBITDA from Operations delivering €932m and Asset Rotation contributing €614m in line with plan
› Strong year in terms of disposals and progress in securing future growth opportunities
› Consolidated output reflecting weaker resource in key markets and the slower and more complex commissioning of new assets – the gap is expected to be progressively closed during 2026
› Average captured price above expectations (€61.9/MWh), with Spain broadly stable (€76.7/MWh) and international markets normalising (€54.1/MWh)
› Moderation in short-term growth with +532 MW installed in the year (vs. ~1.8 GW on average during 2023-24). Total capacity stands at 14.6 GW
› Net financial debt broadly stable at €4.2bn, while debt attributed to assets held for sale fell from €821m to €50m
› More positive environment for renewables – improvement in expected returns in recently approved projects. Renegotiation of several PPAs at higher prices

› €3bn target for 2024-2025 achieved with transactions worth €3.2bn (EV) agreed and/or completed, with ~€0.9bn of total capital gains (including impairment reversals). New transactions signed 
during 2025 amount to €1.9bn (EV)

› Transactions completed during 2025, across Spain, Peru and Costa Rica, reach €1.8bn (€1.1bn proceeds net of debt held for sale), with €614m of EBITDA from Asset Rotation, within the €500-750m 
target range for the year

› Two additional transactions in South Africa, US & Mexico agreed in late 2025 for ~€1.1bn (EV). Transactions to close in 2026 with incremental debt reduction impact of ~€0.9bn
› Overall, 2024-25 asset rotation programme executed at attractive valuation multiples (€1.2m/MW on average), above implied trading levels
› Ratings protected – Fitch affirmed its investment-grade rating at BBB- (outlook from Stable to Negative due to closing of asset disposals slipping to 2026); DBRS confirmed its BBB with Stable trend
› Several incremental asset rotation opportunities are currently in progress and under assessment

› Protecting investment grade and restoring the Stable outlook – additional asset rotation, capex and dividend moderation, and higher operational efficiency
› Efficiency measures underway, including reduction of overhead and structure costs and redefinition of non-generation businesses
› Capturing attractive growth opportunities across diversified markets (BESS in Chile, South-East Asia, Italy & South Africa), with 1.3 GW of projects committed and/or under construction for 2026-27
› Operational focus on delivery of new projects and commissioning of MacIntyre
› Outlook 2026 – ~€1.2bn EBITDA, investment cashflow ~€0.9bn, Net Debt <€3bn supported by ~€2bn asset rotation proceeds
› Dividend 2025 payable in 2026 – Board proposes a temporary reduction in dividend distribution (€0.03 per share relative to €0.44 p.s. in previous year), as signal of the Company’s commitment to 

its IG credit ratings

€ 1 , 5 4 6 M  T O T A L  E B I T D A  W I T H  L O W E R  O U T P U T ,  H I G H E R  P R I C E S ,  A N D  S U B S T A N T I A L  R O T A T I O N  G A I N S

S U C C E S S F U L  2 0 2 4 - 2 5  A S S E T  R O T A T I O N  P R O G R A M M E

2 0 2 6 :  F O C U S  O N  D E L E V E R A G I N G ,  S E L E C T I V E  G R O W T H  A N D  O P E R A T I O N A L  E F F I C I E N C Y

K E Y  H I G H L I G H T S  F Y  2 0 2 5
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FY 2025

(€m)

% Chg.

 vs FY 2024
FY 2025

% Chg.

 vs FY 2024

Revenues 2,925 -4% Total capacity (MW) 14,604 -5%

Generation Revenues 1,510 -8% Consolidated capacity (MW) 12,882 -5%

EBITDA 1,546 38% Total production (GWh) 27,648 4%

EBITDA from Operations 932 -11% Consolidated production (GWh) 24,390 2%

EBITDA from Asset Rotation 614 745% Average price (€/MWh) 61.9 -10%

EBT 735 53% Captured price - Spain (€/MWh) 76.7 0%

Attributable net profit 655 83% Captured price - International (€/MWh) 54.1 -12%

Average Load Factor (%) 26.3% -0.1pp

FY 2025

(€m)

FY 2024

(€m)
Production contracted (%) 72.4% -0.4pp

Net investment cash flow 372 1,224 Average residual contracted life (years) 9 29%

Average age of assets (years) 10 5%

31-Dec-25 

(€m)

31-Dec-24 

(€m)

Net financial debt 4,161 4,076

Net financial debt /EBITDA 2.69x 3.63x

1. Average residual contracted life excludes short term hedges in Spanish market

(1)

F Y  2 0 2 5  R E S U L T S  H I G H L I G H T S
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Environmental FY 2025 FY 2024 Chg.

CAPEX aligned with the low-carbon taxonomy (%) (1) 100% 100% -

Renewable production (GWh) 27,648 26,708 3.5%

Avoided emissions (CO₂e million ton) 15.7 14.4 9.6%

Generated scope 1+2 emissions (CO₂e thousand ton) 11.3 12.8 -11.9%

GHG emissions intensity (tCO2e/GWh) 0.41 0.48 -14.2%

Waste to landfill (thousand ton) 0.47 0.87 -46.2%

Recovered waste (%) 99% 98% +1.0pp

Water consumed (hm³) 1.15 1.07 7.5%

136,283 147,215 -7.4%

Social FY 2025 FY 2024 Chg.

Average Workforce (no.) 3,134 3,224 -2.8%

Executive and manager women (%) 26.8% 27.2% -0.5pp

People with disabilities in Spain (%) 4.0% 4.3% -0.3pp

Social Impact Management projects (no.) 123 111 10.8%

Employees' hours of voluntary work (no.) 4,133 5,304 -22.1%

Accident frequency index - employees & contractors 0.37 0.34 8.8%

Fatalities (nº) - 3 n.m.

Governance FY 2025 FY 2024 Chg.

Suppliers (no.) 3,335 3,415 -2.3%

Audited suppliers (%) 
(2) 100% 100% -

No Go Suppliers (no.) 41 38 7.9%

Due diligence of third parties (no.)
 (3) 59 131 -55.0%

Sustainable financing (%)
 (4) 99% 95% +4.0pp

Controversies (no.) - - -

Net positive emissions through nature-based solutions (no. 

of trees planted)

ESG highlightsKey ESG indicators

(1) % CAPEX aligned over CAPEX eligible. % CAPEX aligned over total CAPEX is 96%
(2) Suppliers audited (no.): suppliers audited/suppliers that must be audited (suppliers classified as “strategic”); Not comparable until the end of the year, as it depends on the evolution of the contracting volume throughout the year 
(3) Commercial and business partners (non suppliers)
(4) Sustainable financing / total debt during the period (corporate debt)

ENVIRONMENTAL

› 100% of the company’s CAPEX is aligned with the European Taxonomy for Sustainable Activities

› The production of more than 27 TWh of renewable energy has avoided the emission of more than 15 

million tons of CO2e into the atmosphere

› Scope 1 and 2 emissions decreased by 12% due to fleet decarbonization (electrification and use of 

HVO), lower gas consumption at Nevada CSP plant, and fewer SF6 leaks. 1,018 tons of CO2 emissions 

were avoided from boiler blowing in Logrosán biomass plant, driven by to the use of HVO instead of 

fossil fuel

› Generated emissions: avoided emissions ratio is 1:1,396 tCO2e

› 99% of the waste generated has been valorized; Slags and ashes from biomass plants, which represent 

84% of the total waste have been fully recovered

› With the planting of 136,283 trees, a total of 600,317 trees have been planted in the period 2021-25 

period, thus achieving the goal set in Sustainability Master Plan 2025 (540,000 trees)

SOCIAL

› In 2025, there have been no fatal accidents involving either own employees or contractor’s employees

› The accident frequency index involving own employees and contractors was 0.37, better than the 

target set for the year (0.40)

› 123 social impact management projects were carried out, benefiting more than 340,000 people in 19 

countries

GOVERNANCE

› 100% of critical suppliers have been audited during the period (tier 1 and tier 2)

› 99% of corporate gross debt is either green (96%) or linked to sustainability objectives (3%). The 

outstanding amount totals €5,557m, with two new green financings in 2025 (€418m)

F Y  2 0 2 5  E S G  H I G H L I G H T S
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