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Disclaimer

e This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation “Capital Markets & ESG Day” on March 21, 2024. As a consequence thereof, this document may not be
disclosed or published, nor used by any other person or entity, for any other reason without the express and prior written consent of Iberdrola, S.A.

e Iberdrola, S.A. does not assume liability for this document if it is used with a purpose other than the above.

e The information and any opinions or statements made in this document have not been verified by independent third parties; 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.

o 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 document or its contents.

e Neither this document nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or agreement.

e 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.

Important information

e This document does not constitute an offer or invitation to purchase or subscribe for shares, in accordance with the provisions of 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 and its implementing regulations.

e 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.

e 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 under 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.

e This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the presentation “Capital Markets & ESG Day” on March 21, 2024. The financial information
contained in this document has been prepared and is presented in accordance with the International Financial Reporting Standards as adopted by the European Union (“IFRS").

e In addition to the financial information prepared under IFRS, this presentation 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 Measures 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 applicable 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.

(( Iberdrola www.iberdrola.com |2


https://www.iberdrola.com/home

Value creation

Legal Notice ‘ ‘ & Strategic

Vision

Important information

e This document does not contain, and the information presented herein does not constitute, an earnings release or statement of earnings of Avangrid, Inc. (“Avangrid”) or Avangrid's financial results. Neither
Avangrid nor its subsidiaries assume responsibility for the information presented herein, which was not prepared and is not presented in accordance with United States Generally Accepted Accounting
Principles (“U.S. GAAP"), which differs from IFRS in a number of significant respects. IFRS financial results are not indicative of U.S. GAAP financial results and should not be used as an alternative to, or a basis

for anticipating or estimating, Avangrid's financial results. For financial information regarding Avangrid, please visit its investor relations website at www.avangrid.com and the U.S. Securities and Exchange
Commission (“SEC”) website at www.sec.gov.

e 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 financial and ESG information regarding Neoenergia, please see the Neoenergia's investor relations
website at https://ri.neoenergia.com/ and the Brazilian Comiss&o de Valores Mobiliarios (“CVM”) website at www.cvm.gov.br.

Forward looking statements

e This communication contains forward-looking information and statements 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, 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” and similar expressions.

e Although Iberdrola, S.A. believes 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 Comision Nacional del Mercado de Valores, which are accessible to the public.

o Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of Iberdrola, 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 information 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.

e Iberdrola, S.A. commits to carrying out its best efforts to achieve its ambition of carbon neutrality for its Scope 1and 2 in 2030. For these purposes, it will align its strategy, investments, operations 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 aspirational nature.
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Partnerships and asset rotation: CMD 2023 - 2025 2 , gaE';fg“D’;;fkets

Partnership and asset rotation target of 7.5 Bn Eur presented in the Nov. 2022 CMD completed just

one year after its announcement,...

Cash inflows from transactions already signed, including margins (Bn Eur)’

+24% @ ————————————— |
Q / :_ ____ _](—) ————— '

CMD 2022 Total done
(2023-2025) 2023-2025 Expected beyond 2025

..illustrating the ability of the Iberdrola Group to reach agreements with high quality partners

((‘ Iberd rola 1. Reconciliation with the new 2024 - 2026 plan in the annex section, slide: "2023-2025 Plan delivery and 2024-2026 Plan status www.iberdrola.com I 4
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Partnerships and asset rotation: key catalyst of plan ? , gzﬂtg‘;’gifkets

On February 26, we closed the sale of 13 plants, the ~55% of our Mexican business, with net capital

gains of 1.1 Bn Eur,...

Operating data

gola California Total Perimeter 8,539 MW 13 plants
PIE CCGT 7,301 MW 9 plants
PIE Onshore wind 103 MW 1 plant
CCGT Private 1,135 MW 3 plants
5.8 Bn Eur
~55%
14.2x
Net capital gain 1.1Bn Eur

...the transaction has served as a catalyst for improving relations with the Mexican government,

enhancing the long-term outlook for our renewable portfolio in Mexico

((‘ lberdrola 1 Dpebtreduction of 5.5Bn Eur www.iberdrola.com |5
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. . . . Capital Market
Partnerships and asset rotation: solid value creation » D ctscoay

Iberdrola’s partnerships & divestments have significantly exceeded trading multiples...

EV/ EBITDA!

Iberdrola trading multiple? Average M&A private transactions
of Iberdrola3

P/E!

i inla2 Average M&A private transactions
Iberdrola trading multiple of Iberdrola’

...highlighting our ability to create value

((‘ Iberd rOla 1. Considering the first representative year in which all assets have already achieved COD www.iberdrola.com | 6
2. 2023 year-end data
3. Includes main divestment transactions carried out in FY 2023
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World class partnership model: competitive advantages » , 21‘22‘0’;3““‘*“

Partnership model that attracts Tier 1investors allowing us to raise equity with lower dilution than

issuing in the capital markets

Reinforcing financial strength

» Anticipating cash inflows and reducing financial needs
» Provide more certainty throughout long-cycle investments

J . J
N ( )
» Allowing Iberdrola to allocate capital across more projects and
Capital allocation/Risk diversification ) technologies
) » Reducing exposure in highly capex intensive projects
(. J
N\ 4 N\

Value creation » Creating value in the long term, thanks to the additional returns from high

) » Improving profitability through capex premiums
value-added activities (O&M, Services and PPAs)
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» Wide variety of assets and geographies allow us to adapt based on
internal requirements and partners preferences

Creating value in a stable and long-term oriented manner, aligned with Group industrial view

((‘ Iberdrola www.iberdrola.com |7
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. ] Capital Market
World class partnership model: value creation » , SESGDay

Beyond the value creation from the pure asset rotation (capex premium achieved), there are other
significant considerations and value levers from the partnership model,...

- - o
~

,>7 >100bps .
\
\ of average

{E_ (E_ el <H7 + Operation &
,...ﬂw. _ﬂ_ @ Management fee

CAPEX needs + CAPEX Premium

~ = -

Partner
(CAPEX stake)

Project CAPEX
(100%)

IBE
(CAPEX stake)

...that reinforce the economics and management of the assets in the long term

((‘ Iberdrola www.iberdrola.com |8
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World class partnership model: accretive model at P&L and FFO » , gzﬂtg‘g’gifk‘“s

The positive impact derived from the financial savings and the margins generated from the

partnership model improves the FFO and offset the P&L effect of the ownership reduction

Project accumulated FFO (illustrative)

Partnership model Iberdrola 100%
Payback XX -y Payback XX Partnership model

1 Accumulated FFO
h 1

Iberdrola100%
Accumulated FFO

\

Partner entry
< 50% EV

+ Capex Premium

CODn-... COD CODnN+... CODn+... COD n+... COD n+... CODn+...

Partnership model reduces the payback period of our investments compared to a 100% ownership

model

((‘ Iberdrola www.iberdrola.com |9
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World class partnership model: Tier 1 partners ) , nggg‘;’;;fkets

Portfolio of solid Tier 1 global partners provides additional opportunities...

Financial investors Industrial Investors
Main investment and infrastructure funds in the world. With a strong ambition to play a relevantrole in the
Most of them not subject to financing (equity investment) energy transition
1\ NORGES BANK {IIH,GK: @ b
J A1 B D p
ENERGY MASDAR
INFRASTRUCTURE £l MEPFRE
Vs | PARTNERS ‘

Ci P T Eletrobras

© mAcQuARIE

Copenhagen Infrastructure Partners

ST rREV] A InfraRed Dshell

Capital Partners

u _
mexico I 7
infrastructure
partners

...with appetite and financial capabilities to replicate deals and generate growth

((‘ Iberdrola www.iberdrola.com |10
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World class partnership model: long term approach ? , gzﬂg;’gyk‘*ts

The long-term relationship approach will allow Iberdrola to expand almost all the original

alliances
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2021 2022 2024 :

Analysing new opportunities

Analysing new
opportunities

Analysing new opportunities

I
Analysing new opportunities >

MASDAR ® Offshore and renewables

|
b Charging points and |
p hydrogen |
|
IPPi\I;?RTFr\xISETRRSUCTU RE Analysllng new opportunities |
| |

Interest rates (avg. EURIBOR +6M) - 0.5% + 0.5% + 3.6% + 3.8%

((‘ Iberdrola www.iberdrola.com |11
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World class partnership model: diversified types of partnerships » , gzﬂtg“[,’gifk‘*ts

Iberdrola has signed a wide variety of partnerships with, different partners, in different countries

and for different technologies, due to an attractive business mix...

e

Offshore ™ 7

Renewables Transmission

| |
| |
I I
| |
51% - 49% : 50% - 50% : 51% - 49%
I I
Partner entry COD : Post COD : Pre COD
| |
I I
Project Debt No : Yes : No
| |
I I
Technology Wind /Solar FV | Transmission | Offshore wind
| |
| |
Capex risk 100% Iberdrola : 100% Iberdrola : Shared (51% - 49%)
| |
| |
O&M & asset management Iberdrola : Neoenergia : Iberdrola
| |
Long Term value cristalization Yes : Limited : Yes

(O&M, MSA, PPA)

...which demonstrate the execution capacity in all market conditions

((‘ Iberdrola www.iberdrola.com |12
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The new partnerships and asset rotation plan 2024 -2026 status » , S oo Dy

The cash inflows already received in deals done, together with those expected to be signed in

2024 and 2025, provides a high degree of comfort around our 2026 target of 12.2 Bn Euvr...

Expected cash inflows from current plan (Bn Eur)

~85% N
[ Done or advanced | 2.0

Partnerships

8.1 2.1 1 5.0
. |  -5BnEurof |
2.6 s'Qned | opportunities under :
lanalysis, and other back- I
| up projects to complete I X
Ithe plan (up to additional | Asset rotation
| 5BnE
5.5collected [ = ---% nRl - 7.2
Done Advanced - Pending CMD 2024
. (to be collected in
(collected or signed) 2024 - 2025) (2024 - 2026) (2024-2026)

...this, together with Iberdrola execution capacity, will allow us to be flexible and selective in our

partnership strategy during the period

((‘ Iberdrola www.iberdrola.com |13
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I Capital Market
Conclusions ? , &ZzéDasr ets

Outperformance achieved in 2023 leaves Iberdrola in a privileged position to meet the assets

rotation and partnership targets until 2026,...

( Nov. 2022 CMD plan already completed with high metrics of value creation, providing the \

. basis for the achievement of the new plan to 2026 )

(Tier1 partners with capacity and appetite to replicate deals (several of whom have already\
done so)

. J
( Partnership model provides incremental returns, financial strength, flexibility and long- \
term value
. J
4 )
Wide variety of partnerships all signed with beneficial conditions and in record time
. J

...whilst the implementation of the partnership model adds stable and long-term value in all

market conditions

((‘ Iberdrola www.iberdrola.com |14
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& ESG Day

2023-2025 Plan delivery and 2024-2026 Plan status ? , Capital Markets

Cash inflows (Bn Eur)

o

9.3

2.1
1.2 \
2.6

Amount (1.2)
corresponds to
2023, does not
5.5 form part of the
new plan and

therefore starts

at6.7
1.2
CMD2022 . -  Collected  signed Done  Advanced Closed&  Pending  CMD 2024
(2023-2025) Q12024 2024-2025  (Collectedor 2024  advanced (2024-2026)

signed)
«‘ lberdrola
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Partnership model financing structure - Iberdrola majority ownership ? , gél‘zpsig:\:)l"lasrkets

«‘ lberdrola

«‘ lberdrola

________

Partner Third party

Equity Debt
|

Y

Partner HoldCo

-—— -

Asset

(no debt at asset level)

100% equity structure allow us:

100% Equity

Capex+premium

Generate Group financial savings comparing to a deal with debt structure

Improving the Group financial strength

Equivalent to a capital increase with positive/accretive effect

J
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