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CAPITAL
Iberdrola Strategic Outlook B, et s

Leveraging on our CUSTOMER base to serve increasing electricity consumption
and develop new solutions...

Presence in 10 countries

Smart
_ Solar &
Consolidated % @ others
markets . _ :
Spain UK Residential Electric Heating &
Vehicles @ Cooling
Fast growing o O O Battery
Portugal Italy France Storage
=
New opportunities Bzl A , S — |
Q O @ | Electrification of processes |
Germany Ireland Industrial
> 40 million! contracts o @ _Green Hydrogen
Commercial
@ | Smart Solutions
..whi | e g rnewwmnarkgts I n

1/ Total Contracts include contracts in the retail business, as well as contracts served under regulated distribution business in US and Brazil.
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MARKETS

Iberdrola Strategic Outlook DAY - 2020 [ siscroncu

GREEN HYDROGEN, a new growth opportunity for Iberdrola

Value
chain

Increase the share of renewable energy demand for industrial use

Industrial alliances with leading companies

(i.e. Fertiberia, leading European producer of sustainable fertilisers)
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Scenario 2020-2025

CAPITAL
MARKETS
DAY - 2020 | g seroroia

Spain

Electricity demand impacted by the current health and economic crisis

-0.2% -1.2% -0.6%

s E—

CAGR 2019-2022e CAGR 2019-2022e CAGR 2019-2025e
Previous plan New plan New plan

KEd Brazil

+4.1% +2.5%

. +1.3%

+1.0%
0% +0.4%
— N —
CAGR 2019-2022e CAGR 2019-2022e CAGR 2019-2025e
Previous plan New plan New plan
+ 0 +1.09
1.2% 10%  0.8%
CAGR 2019-2022e CAGR 2019-2022e CAGR 2019-2025e
Previous plan New plan New plan

CAGR 2019-2022e CAGR 2019-2022e CAGR 2019-2025e
Previous plan New plan New plan

33



CAPITAL
MARKETS
DAY - 2020 | g seroroia

Scenario 2020-2025

Lower commodity prices result in lower electricity prices

Oil, $/bbl Gas, $/mmBtu CO,, €/t
30 30 31 31
8 30
56 \/\6 7
6 6
64 53 57__63 5 5 — 25 25 o
4o 48 50 \3/
2019 2022e 2025¢ 2019 2022e 2025¢ 2019 2022e 2025¢
Spain, €/ MWh UK, £/MWh
Average Average
2019-2025€ 62 2019-2025€
157 55 56
45;& 5 49 49 5 \_&53 48
46 47 49 47 49
46 | AR 45

2019 2022e 2025e

2019 2022e 2025e
plan 2022 ( FebNewplan 2025

Previous

Source: prices derived from market quotations and estimates from analysts (Platts, WoodMac, IHS-CERA, Aurora, US-EIA)
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Scenario 2020-2025 B | s

Depreciation of average FX rates

® ®

6.65

1.17 4.49

Previous plan New plan Previous plan New plan Previous plan New plan
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Scenario 2020-2025
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DAY - 2020 | g seroroia

Decrease of interest rates

2025e

@@ © @

New plan

10Y

2022e 2022e
Previous plan New plan Previous plan New plan
3M 3M 10Y 10Y
1.25% -170bps -0.48% 1.73% -160bps 0.15%
2.85% -255bps  0.30% 3.00% -185bps  1.15%
2.30% -220bps  0.08% 2.30% -170bps 0.6%
7.50% -380bps  3.73% -- --

0.7%

1.6%

1.2%
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DAY - 2020

1 Includes Iberdrola estimates of PNM Resources



CAPITAL
Outlook 2022 B Y

Increasing investments and efficiency measures...

e Higher Gross Investment Efficiencies
2018-2022e 2018-2022e
Eur Bn /‘\ Accumulated Efficiencies 2018-2022e (Eur M)

38
Previous Plan New Plant
(Feb’19)
| | | 1,200
eHigher RENEWABLE investments in all
geographies, particularly in Spain, IEl and the US
«Corporate transactions already announced: PNM Pre(\ll:i:g‘,i;;'an New Plan

Resources, Infigen and others in France, Japan
and Sweden

1/ Includes Iberdrola estimates for PNM Resources
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Net Profit 2022: Gaps vs. Previous Plan

CAPITAL
MARKETS
DAY - 2020 | g ueeroroia

...0ffsetting the impact of external factors: increasing 2022 Net Profit Outlook

FX effect Higher investments
Q Market cono_litions -500 a Lower interest rates
(demand, prices)
Lower allowed returns in Networks Higher efficiencies and others
2022e Net Profit Eur 4.0 -4.2 Bn!
Previous Plan 2022e Net Profit Eur 3.7 -3.9Bn

Shareholder remuneration growing in line with results, with a floor of 0.40 Eur/share

1/ 2022e Net Profit Includes Iberdrola estimates for PNM Resources

+650
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DAY - 2020

1 Includes Iberdrola estimates of PNM Resources



CAPITAL
Outlook 2020-2025: Investments DX'@.R;(OEES/ o

Gross investments of Eur 75 Bn in 2020-2025 (6 years):
Eur 68 Bn of organic investments and Eur 7 Bn'! of PNM Resources transaction

Annual Organic Investments

Eur Bn
Growth
represents 75%
- of total organic
Investments
(Eur 50 Bn)
Average Average Average

2017-2019 2020e-2022e 2023e-2025e

1/ Iberdrola estimates of PNM Resources transaction investment
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Outlook 2020-2025: Organic Investments

CAPITAL
MARKETS
DAY - 2020 | é#erorora

70% of organic investments up to 2025 already secured

2020e - 2025e
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Outlook 2020-2025: Organic Investments D'X'ﬁ."fogg‘/

51% of investment in renewables and ~85% in Europe and the USA...

Gross Organic Investments by Business Gross Organic Investments by Geography

[ ] Countries with credit ra

Liberalised

UK

Renewables

Eur 68 Bn

/

..mor e 83 allncated to A-rated countries

1/ Under Standard & Poords categorizati on

Eur 68 Bn | 519 IEI

Europe and
Australia

Networks

Brazil
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Outlook 2020-2025: Operating Figures DX'@.RZKOEBS/...,W

Renewable Installed Capacity 2x

GW

@ GW under construction by year end

2019 2022e 2025e

With more than 20 GW of capacity in other generation technologies
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Outlook 2020-2025: Operating Figures
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Renewable Capacity by Technology

2019 2022e 2025e
Onshore Onshore Onshore
Hydro Wind Hydro wind Hydro wind
(13 GW) (14 GW) (22 GW) (14 GW) (26 GW)

(17 GW)

Solar
PV Offshore

(1 GW) Wind
(1 GW)

SoI
PV Offshore
(7GW) Wind
(1 GW)

Solar
PV Offshore
(15 GW) Wind
(4 GW)

Offshore wind contributes 5x EBITDA/MW vs solar PV and 3x vs onshore wind
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Outlook 2020-2025: Operating Figures D')\"fﬂ(o':—sz‘/

Iberdrola Energia Internacional (IEl) reaches 8 GW of capacity by 2025, 25% over total additions...

Renewable Capacity by Geography

2019 2022e 2025e
UK K i
5GW
SPA (26W) SPA (3GW) SPA  BCW) yga
(22 GW) USA (25 GW) (14 GW)
(10 GW)
USA
(7 GW)
MEX
MEX (1GW)
MEX (1 GW)
(1GwW) BRA BRA
BRA (6 GW)
IEI (4 GW) IE|] (B5GW) IEI
(1GW) (3 GW) (8 GW)

...and contributing 1 GW to new offshore wind
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Outlook 2020-2025: Operating Figures

Regulated Assets?

Eur Bn

1.5x ~47

-4 Additional Transmission
~38 investments

30.4

~43 Regulated Assets

2019 2022e 2025e

1/ Includes regulated generation in the US. Includes Iberdrola estimates for PNM Resources

CAPITA
DAY - 2020

L
MARKETS /
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Outlook 2020-2025: Operating Figures

CAPITA

L
MARKETS /

DAY - 2020

Regulated Assets! by Geography

2019 2022e 2025e

83% of assets in A-rated countries

1/ Includes regulated generation in the US. Includes Iberdrola estimates for PNM Resources
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Outlook 2020-2025: Operating Figures

CAPITA
DAY - 2020

L
MARKETS /

Million

1.4x

Others (2x)

42

36 Electricity (+20%)

2019 2022e 2025e

1/ Total Contracts include contracts in the retail business, as well as contracts served under regulated distribution business in US and Brazil.
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Outlook 2020-2025: Operating Figures

MARKETS
DAY - 2020

CAmwu/

Contracts! by Geography

2019 2022e

2025e

IEI IEI

BRA BRA

1/ Total Contracts include contracts in the retail business, as well as contracts served under regulated distribution business in US and Brazil.

BRA

IEI

USA
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Outlook 2020-2025: Operating Figures DAY - 2020

Investing in Green Hydrogen, in line with EU recovery plans

Green Hydrogen

MW Tons H,

~15,000

~600

50 1,000

0 0
2019 2022e 2025e 2019 2022e 2025e

 First projects in Spain: Puertollano and Palos, aligned with the 2030 strategy by the Government (4 GW)
» Starting to develop projects in other countries

» Benefiting from the European Green Deal support scheme
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Outlook 2020-2025: Efficiency B

@ 1BERDROLA

Achieving efficiencies of close to ~Eur 1.5 Bn in 2020-2025, of which Eur 1 Bn in 2023-2025...

NOE / Gross Margin

— -200 bps
~27% —>
""26% ~25%
Average Average Average
2017-2019 2020e-2022e 2023e-2025e

...NOE / Gross Margin ratio constantly improving, to reach below 25% by 2025
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Outlook 2020-2025: EBITDA

CAPITAL
MARKETS
DAY - 2020

@) iseRDROLA

EBITDA grows ~Eur 5 Bn from 2019 (CAGR 6-7%)...

Eur Bn

CAGR
6-7%

>12

10.1

2019 2022e 2025e
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Outlook 2020-2025: EBITDA B | s

.l ncreasi ng renbwables hmal gemgraphic diversification...

[ J]Countries with credit rati

Liberalised BRL
22%
31% Renewables EUR
usbD
Networks
1% AUD

GBP

Wi t h mo80% oftEBIADA in A-rated countries

1/ Under Standard & Poords categorizati on
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Outlook 2020-2025: Growth

CAPITAL
MARKETS
DAY - 2020

@ 1BERDROLA

Net Profit increase of ~Eur 1.5 Bn to reach Eur ~5 Bn in 2025 (6-7% CAGR)...

Eur Bn
CAGR
6-7%
~Eur 1.5 Bn
40-4.2
3.51
2019 2022e 2025e

...mai nt dinamciahgrength and solid rating

1/ Net Profit 2019 restated for the recognition of the financial cost of the hybrid bond
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Outlook 2020-2025: Shareholder Remuneration Dw-RzKog?

@) iseRDROLA

In a strong growth scenario, shareholder remuneration will grow in line with results

Pay-out between 65% and 75% of EPS

(our earnings estimates would lead to a DPS in the range of approx. 0.53-0.56 in 2025)
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Outlook 2020-2025: ESG

CAPITAL /

Suppliers

MARKETS
DAY - 2020
2019 2022e 2025e
Emissions per kWh gCO,/kWh 110 ~100 <70
Biodiversity: reforestation Tress, in Million 2.5 8
Water consumption mA/GWh 583 <500 <420
Smart Grid implementation % of HV and MV grids 68 75 83
Smart meters Number, in Million 14.5 16.7 21.2
R&D investment Million Euros 280 330 400
Training hours Hours / employee year 55 >55 >55
Customers: smart services Number, in Million 8 12 18
Jobs supported Contribution to employment ~400,000 >400,000  >500,000
Women in leadership positions % of management positions 20 25 ~30
Gender pay gap % women / men ratio +5.204 +/-2% +1-2%
Electricity for All Beneficiaries, in Million 7 11.5 14
Foundation Beneficiaries, in Million 1.3 1.4
Best practices in Governance Inclusion in Corporate Governance System 74 /4 /4
Cybersecurity Annual number of security assessments 800 1,800 2,000
% of supplier with sustainable policies 48% 70% 75%
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Outlook 2020-2025: ESG

CAPITAL
MARKETS

DAY - 2020 | g#eeroroia

Accelerating EU emission reduction targets:
already having just 1/3 of emissions vs those of our peers...

gCO,/kWh
350
80
30
0
2000 e 2019 2025e 2030e

...we wi | keroremiastohs in Europe by 2030
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Outlook 2020-2025: ESG

CAPITA
DAY - 2020

L
MARKETS /

Global Emissions

gCO,/kWh

350

-86%

110
<70

2000 e 2019 2025e 2030e
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Outlook 2020-2025: ESG DXYA_R;‘OEE'/ ==

Iberdrola, at the forefront of Corporate Governance and Compliance

A leader in Corporate Governance for years in accordance with the highest national

and international standards for listed companies:

WORLD
Recognition for 7 consecutive years as a Spanish company with best Corporate Governance practices by the |FINANCE

World Finance Corporate Governance Awards

» Listed and non-listed country sub-holding companies and subsidiaries also have the
highest international standards

* Ongoing review of corporate governance system

Ongoing implementation of best-in-class Diversity & Inclusion policies

« Compliance System reflects best practices and international standards:

Included in the list of World Most Ethical Companies since 2014, published by the Ethisphere Institute (USA)
ISO 37001 and UNE 19601 in force

Compliance Leader Verification issued by Ethisphere Institute (USA)

Award for the best compliance system 2018 -2019 awarded by Expansion

Full commitment to continue as a benchmark
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