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DISCLAIMER

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation “Capital Markets Day 2020”. 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.

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

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.

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.

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.

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

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of (i) the restated text of the Securities Market Law approved by Royal Legislative Decree 4/2015, of 23
October; (ii) 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; (iii) Royal Decree-Law 5/2005, of 11 March; (iv) Royal Decree 1310/2005, of 4 November; and (v) their implementing regulations.

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. 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.

This document and the information presented herein was prepared by Iberdrola, S.A. solely with respect to the presentation “Capital Markets Day 2020”. The financial information contained in this document has been prepared
and is presented in accordance with the International Financial Reporting Standards (“IFRS”). 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 Securities and
Exchange Commission (“SEC”) website at www.sec.gov.

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.

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 information regarding Neoenergia, please see the Neoenergia’s investor relations website at www.ri.neoenergia.com and the Brazilian
Comisséo de Valores Mobiliarios (“CVM”) website at www.cvm.gov.br.



http://www.avangrid.com/
http://www.sec.gov/
http://www.iberdrola.com/
http://www.ri.neoenergia.com/
http://www.cvm.gov.br/
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FORWARD LOOKING STATEMENTS

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, ” “estimates” and similar expressions.

” o« ” o« HTH

intends,

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 Comisién Nacional del Mercado de Valores, which are accessible to the public.

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.

This document also contains pro forma statements, estimates, projections and other forward looking statements as to the financial and operational data of the Iberdrola group on a combined
bases, including the impact of anticipated investments and capital expenditures, Avangrid’s pending acquisition of PNM Resources, as well as other potential unidentified acquisitions and
transactions. In addition to the other statements made herein by way of disclaimer as to any estimates, projections and forward-looking statements, including as to the sources and exercises
whereupon they are based, the reader is informed that Iberdrola has not used or relied on any non-publicly disclosed information received by Iberdrola or Avangrid from PNM Resources and the
reader is further reminded that the merger and acquisition of PNM Resources by Avangrid is subject to PNM Resources shareholder approval, regulatory approvals from the New Mexico Public
Regulation Commission, the Public Utility Commission of Texas, the Federal Energy Regulatory Commission, the Department of Justice (Hart Scott-Rodino Clearance), the Nuclear Regulatory
Commission, the Federal Communications Commission and the Committee on Foreign Investment in the United States, and other customary conditions and there is no certainty that the merger
will be consummated in its established terms and foreseen timetable or that it will be consummated at all.
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Iberdrola’s building blocks: social market economy
and a proactive contribution to UN Sustainable Development Agenda...
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..fully integrated in the company’s strategy and corporate governance system
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20 years anticipating the energy transition

Investing in
cleaner ...optimising our ...maximising ...and pushing
and more reliable portfolio... efficiency... innovation
power systems...
| Renewable _ | Technology
energy || Closure of coal || Best-in-class pioneer
and oil plants operations
—1 Smart grids — Cgstomer
orientation
Divestment :
L Effic management I _
Efficient storage assets climate policy
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One sustainable business model with innovative, flexible and efficiency-driven execution

Pumped
Hydro

Onshore @
Wind
@ Smart Grids

Hydro Automation

@ Electric
Smart Mobility
Solar

Green
Products

Battery
Storage

Solar PV
Offshore
Wind

DSO Model

H-VD'C ‘
©® ®

Smart Heat

Solutions Pumps Green
Hydrogen

Renewable
Generation
& Storage

Networks

Customers
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Increasing geographical diversification and maintaining financial strength

Geographical diversification Financial strength

Core geographies Sustained cash flow generation

Growth, attractive ratings and ambitious
climate policies Green bonds issuing leader

Expanding to new areas

Organic growth + “greenfield M&A” Efficient liability management

Track record of successful Open access to financial markets
integration processes and structures



CAPITAL
Track record and positioning et | s

2000-2020: Constant improvement on ESG metrics...

Environmental Social Governance
Renewable Capacity (MW) Headcount Independent Board
31,939 @ 35.120 Members
71%
9’/ 1O’M
2000 2019 2000 2019 43%/
Emissions Reduction (gCO2/kWh) Purchases Volume (Eur M)
350
20,300 2000 2019
110 4,500
2000 2019 2000 2019 Board Diversity
Fuel-oil & coal generation (MW) Training hours per employee 1 Nationalities 6
8,500
0.8 0% Women 43%

2000 2019 2000 2019 2000 2019
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...combined with an outstanding 20-year financial performance (ESG+F)

Financial

Market Cap?! (Eur Bn)

70

12

2000 2019

Dividend per Share? (Eur)

©

0.400

0.136

2000 2019

EBITDA (Eur Bn)

©

10.1

2.1

2000 2019

Green & Sustainable Financing (Eur M)
22,077

2000 2019

Net Profit? (Eur M)

‘ 3,466

852

2000 2019

Financial Leverage

0
51% 45%

2000 2019

1/ Market Cap as of October 2020

2/ Net Profit 2019 restated for the recognition of the financial cost of the hybrid bond

3/ DPS price announced to be paid on the following year

10
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From a traditional local utility to a global diversified Group...

Financial
EBITDA by Business EBITDA by Currency
= Networks = EUR
= Generation and Retalil = GBP
= Renewables = USD
= BRL

10.1

@ Eur Bn
2.1 4000
Eur Bn
2000 2019

...based on regulated business and renewables

80% in countries with credit rating =A*?

1/ Under Standard & Poor’s categorization
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The driving forces transforming the energy sector are strengthening...

ENERGY
TRANSITION

Empowered
customers

Technology
innovation

33% in 2020 -90% Solar
\4 -85% Batteries

45% in 2030 Need of e

decarbonisation

Population born 4., 2000 Cost reduction ¢, 2010

Average global
temperature rise g ce 1880

...while climate action momentum is growing all around the world

13
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The share of electricity will double by 2050 increasing overall energy efficiency

Total Final Energy Consumption Electricity demand

Mtoe TWh
~10,000 @
~9,700

2X 41,000

~9,000
. : 28,000
Share of electricity as a % of final energy 53000
2020e 2030e . 2050e 2020e 2030e > 2050e

Green electrification, key to accelerate the new energy model

Source: Company data and elaborated from Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

14
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Multiplying annual investment by 3x to USD ~2.7 trillion in 2030 (vs usb ~900 Bn in 2020)

along all the electricity value chain

Electrification by sector

% supplied by electricity

Electricity demand

. . 2020e | 1%
« Electric Vehicles 20302 :0/ ~400 TWh
* Rai o ~1,400 TWh
TRANSPORT [N
* Maritime
e .. 2050e ~5.600 TWh
0 ~11,600 TWh
e Heat pumps 2020e i
. o 13700 TW
BUILDINGS Energy efficiency 2030e
* Smart-homes
. ... 2050e ~18,000 TWh
« Electrification of processes 2020e ~9,200 TWh
m INDUSTRY * Green Hydrogen 2030e ~11,000 TWh
* Efficiency
2050e i ~14,000 TWh

Need of more power generation and transmission & distribution and storage infrastructures

Source: Company data and elaborated from Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

15
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Extensive use of renewable energy, at the core of the transition to a sustainable energy system...

2050e
GW 2020e 2030e
Global
renewable =— =— — >
capacity
’ +8,500 GW
Total renewable capacity 2020 GW
Thermal and nuclear : TRANSPORT
substitution with Renewables |
|
+2 200 New Uses : BUILDINGS
Total renewable capacity 2030 INDUSTRY

..driven by lower costs and energy policy targets

Source: Company data and elaborated from Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

16
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Renewable capacity to increase by ~4,100 GW (2.4x) up to 2030, mostly solar PV and wind

Additional capacity to 2030e by technology

GW

Onshore Wind

Solar PV

Offshore Wind

Hydro

Biomass
+100

Others
+50

Source: Company data and elaborated from Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

Capacity growth

2030e vs 2020e

@ Offshore Wind
@ Solar PV
@ Onshore Wind

17
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Global renewable growth, a common trend in all geographies

-

United Kingdom

0,
y / ® 2010 mu +215%
5030 40

United States of America
@ 2019 [l +180%
2030 28

0,
® 20—
@ 2019 +145%
@ 2030 33
GW <

s N

Rest of Europe!?
+130%
@ 2019 92
2030 219
@ 2019 K8 +315%
2030 33

2019 +195% | .
@ 3030 _256) Japan

2019 [O
2030 13

2019 +205%
2030 233

0,
) ® 2019 Fl +250%
N A & 2030 W15
. P
Spain & Portugal ’,I ® 209 }08
+70%
2019 31 +85% 2019
2030 ;57 N @ 2030 _109

2030

2019 0
5030 F52 +390%

2019 Ll

2 2

Iy

Brazil
— U
@ 2019 @15 +130%
2030 35
2019 [0 ( ) )
@ 2030 LO Others Australia
+175%
2019 F +780% @® 2019 =586 70%
@ 5030 35 2019 k9
k )\ 2030 1,604 / ® 2018 L15
@ 183 2019 |I0
2030 270 @ 2030 lo
® 2019 0 e 2019 270%
L 2030 ) @ %030 F57

1/ Rest of Europe includes France, Germany, Italy, Sweden, Hungary, Romania, Cyprus and Greece
Source: Company data elaborated from Bloomberg NEF “New Energy Outlook 2019”
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Unprecedented level of investment in Transmission & Distribution Networks...

Annual average global investments in Networks

USD Bn ...driven by:

= New interconnections

= |ncreasing need of renewables

integration
S = Smart grids
+60%
/ = Maintenance and reinforcement
requirements
276

= Measures to increase efficiency and to
minimise the environmental impact

2010-20 2020-30 2030-40

Source: Sustainable Development Scenario. World Energy Outlook 2020, International Energy Agency (IEA)

19
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Customers, at the core of the transition: electrification of energy demand and new services...

Residential Customers Industrial & Commercial Customers

Placing customers Increasing use of electricity
at the heart of the transition in industrial processes

Energy efficiency
Electrification of processes

@ Smart Solutions
@ Green Hydrogen

Access to customers as an opportunity to offer additional services

Heating &
Cooling

Electric
Vehicles

Battery
Storage

...accelerated by technology, digitalisation and efficiency

20
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Green Hydrogen, key to decarbonize industrial uses and hard-to-abate sectors

Current EU final energy demand Current Opportunities

From grey to Green Hydrogen in current uses

) (8

Industrial
feedstock Chemicals

Electrifiable with available
clean technologies

a

16%

Future Opportunities

Hard-to-abate sectors

Long-haul
heavy
transpor

Need for Green Hydrogen: the remaining
16% will be crucial for the decarbonisation

Maritime
transport

Source: Elaborated from data corresponding to Europe energy demand (EUROSTAT)

21
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Production of Green Hydrogen will boost renewable energy:

More renewable
energy

b4 4
il [k

Supply chain
(electrolysers)

4

High/medium intensive
energy users demand

Green Hydrogen

to reduce emissions

)
() €

Replacing all grey hydrogen in the world would require 3,000 TWh/year! from new renewables

1/ Equivalent to current demand of Europe

22
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Increasing need for Storage...

UK ~7 GW batteries (<2h) by 2030

18 GW batteries by 2035,

SER]  0stly linked to distributed PV

France 1.5 GW pumped-hydro by 2030-35

eI 0.5 GW by 2030

Spain 6 GW by 2030 (NECP?)

+6 GW pumped-hydro/batteries by 2030

Ital +3 GW of distributed batteries

+0.8 GW pumped-hydro
+1.2 GW batteries

Greece

...with several targets being implemented across Europe

1/ NECP: National Energy and Climate Plan

23
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Consolidating our successful business model

(Power decarbonisation) ( Net_vvorks s_ystem ) ( Demand electrification )
integration

DH®ODE @ OH®O GO

Offshore  Solar  Onshore Pumped Battery Heat Electric
Wind PV Wind Hydro  Storage Pumps Vehicles

Automation Smart Grids HVDC  DSO Model Transport Buildings Industry

More

Renewable
Energy

More More More energy solutions
Networks Storage for our Customers

25
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Building on the strategic pillars that have triggered 2 decades of sustained growth...

Acceleration of
Profitable Growth

Geographical diversification: countries with high rating and
ambitious climate policies

Energy transition: enabling decarbonisation and electrification>

Efficiency: continuous drive for excellence >

Financial
Strength

Sustainable

Portfolio optimization: contributing to the environmental and
Dividend

financial sustainability of our business model

Innovation: laying the foundations for the future >

...to accelerate value creation for all stakeholders in the new scenario

26
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Focused on countries with aggressive climate and energy targets

Carbon neutrality by 2050
EU Green Deal (goals by 2030):
* Emissions: -55% (vs 1990)

* Renewable generation: 65%
» Green Hydrogen: 40 GW

Eur 750 Bn Next Generation EU funds:

* 90% (Eur 670 Bn) focused on green and
digital transitions and the resilience of
national economies

* Emissions: -26% to -28% by 2025 (vs 2005)
 State Carbon Neutrality targets

« State Offshore targets in CT, MA, ME,
NY, NJ, MD, VA to meet ~28GW by 2035

» Renewable Portfolio Standards

N

LA
N

VAR
* Emission: Net-Zero by 2050 (vs 1990)

* Renewable gen.: 50% by 2030
» Offshore: 40 GW by 2030

—
s

]
Energy & Climate Integrated plan (2030):

* Renewable generation: 74% by 2030
(+22 GW wind; +30 GW solar; +6 GW storage)

e Electric Vehicles: 5 million

» Green Hydrogen: 4 GW of electrolysers
» Green investments: Eur 241 Bn

Eur 140 Bn Next Generation EU funds:
» 37% focused on the green transition

* Renewable gen.: 65% by 2030
» Offshore: 20GW by 2030; 40GW by 2040
* Green Hydrogen: 5 GW by 2030

* Renewable gen.: 32% by 2030
» Offshore: 5.2 GW by 2028
* Green Hydrogen: 6.5 GW by 2030

* Emission: Net-zero economy by 2050
» Offshore: 10GW by 2030; 37GW by 2050

k=2
Targets:
* Emission: -37% to -43% by 2025 (vs 2005)

* Renewable gen.: 23% by 2030 (exc. hydro)
Energy Expansion Plan (goals by 2029):
* +24.5 GW wind

* +8.4 GW large scale solar

* +9.8 GW distributed solar

Sz,
s .

¥

Targets:
* Emissions: -28% by 2030 (vs 2005)

* Emissions: Net-Zero by 2050 at state leve

* Renewables: State targets

Other Offshore targets by 2030:

s Ireland: 5 GW * Poland: 10 GW
* Belgium: 4 GW * Denmark: 5 GW
* The Netherlands: 11 GW

27
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One of the largest RENEWABLE pipelines in the industry: >70 GW (~7 GW under construction)...

: t Rest of
Europel
P 7.0 GW
9.1 GW

31 94 6.3

Renewable Pipeline

®L]
@ ®0
@2
@[z
® 0
3t
@@

70.5 GW D ﬁ [ ;
® D ® L7 ew 3 33 GW
5 E] D 1:31 0-_02 S ' %
- @ ®a O
® @ YV (e

2.5
0.8
- e — 6 Rest of the = 1 O =%
@D D® © world @ ® O D
52GW NN g e
1.1 GW 25 GW
1.5

Offshore Onshore Hydro Solar PV Battery
wind wind 25 2.7
03 08
— [

1 O 15 19
@ ® Q@ @@
..equivalent to >150 GW of solar PV pipeline in terms of investment

1/ Rest of Europe includes France, Germany, Italy, Sweden and Greece
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Excellent position in NETWORKS: investment opportunities & stable frameworks

® Grid modernization

New

Transmission ® Smart Grids and Meters

. : .

e New interconnections

= *® New transmission assets to support state renewable goals
® Improved resiliency vs extreme events

¢ Demand growth
® Improvement in losses and quality

Digitalization Increased @ ® Smart Grids and Meters
Demand

® Integration of renewables
® New transmission assets

New Uses
(heating &
cooling,
mobility)

® Smart Grids and Meters

& ° Integration of renewables

® New transmission assets

¢ Integration of renewables
@ ® Smart Grids

¢ Grid reinforcement

¢ Environmental mitigation
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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 , — |
Q O _ Electrification of processes |
Germany Ireland Industrial

&
Commercial

> 40 million! contracts | Green Hydrogen

\ Smart Solutions

©®®

...while growing in new markets

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

30
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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)

31
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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%  10.8%
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
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Lower commodity prices result in lower electricity prices

2019 2022e 2025e

Previous plan 2022 (Feb’19)

Source: prices derived from market quotations and estimates from analysts (Platts, WoodMac, IHS-CERA, Aurora, US-EIA)

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 2025e 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

New plan 2025

34
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Depreciation of average FX rates

® ®

6.65

1.17 4.49

Previous plan New plan Previous plan New plan Previous plan New plan

35
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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%

36
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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
Higher 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

38
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...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

39



Outlook
CAPITAL
MARKETS / __ 2020-20251

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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70% of organic investments up to 2025 already secured

2020e - 2025e
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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 rating 2A?

Liberalised

UK

Renewables

Eur 68 Bn

/

...more than 83% allocated to A-rated countries

Eur 68 Bn | 519 IEI

Europe and
Australia

Networks

Brazil

1/ Under Standard & Poor’s categorization
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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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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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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
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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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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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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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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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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

52



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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...Increasing the share of renewables and geographic diversification...

[ ] Countries with credit rating 2A?

Liberalised BRL

22%

Renewables

31% EUR

USD

Networks

1% AUD

GBP

...with more than 80% of EBITDA in A-rated countries

1/ Under Standard & Poor’s categorization
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@ 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

3.5¢

2019 2022e 2025e

...maintaining financial strength and solid rating

1/ Net Profit 2019 restated for the recognition of the financial cost of the hybrid bond
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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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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 +5.20% +/-2% +/-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 v’ v v’
Cybersecurity Annual number of security assessments 800 1,800 2,000
% of supplier with sustainable policies 48% 70% 75%
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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 will reach zero emissions in Europe by 2030
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Global Emissions

gCO,/kWh

350

-86%

110
<70

2000 e 2019 2025e 2030e
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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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