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DISCLAIMER B

This document has been prepared by Iberdrola Renovables, S.A. (the “Company”) exclusively for use during the first Iberdrola Renovables Investors Day.
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 Renovables, S.A.

Iberdrola Renovables, 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 lberdrola Renovables, S.A. nor its subsidiaries or other companies of the lberdrola 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 Renovables, S.A. have been bought or sold in the past or about the
yield on securities issued by Iberdrola Renovables, 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 the Spanish Securities
Market Law (Law 24/1988, of July 28, as amended and restated from time to time), Royal Decree-Law 5/2005, of March 11, and/or Royal Decree
1310/2005, of November 4, and its 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.

In particular, this communication does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell or exchange
any securities. The shares of Iberdrola Renovables, 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 or pursuant to a valid exemption from registration.

FORWARD-LOOKING STATEMENTS

This communication contains forward-looking information and statements about lberdrola Renovables, 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.

Although Iberdrola Renovables, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of
Iberdrola Renovables, 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 Renovables, 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 Renovables, S.A. to the Comision 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 audiitors of Iberdrola Renovables, 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 Renovables, 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 lberdrola Renovables, S.A. on the date hereof. Except as required by applicable law, lberdrola Renovables, 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.
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DISCLAIMER

This document has been prepared by Iberdrola Renovables, S.A. (the “Company”) in connection with the presentation of financial results of the first
semester of the 2008 fiscal year.

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 lberdrola Renovables, S.A. nor its subsidiaries or other companies of the lberdrola 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.
IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the Spanish Securities
Market Law (Law 24/1988, of July 28, as amended and restated from time to time), Royal Decree-Law 5/2005, of March 11, and/or Royal Decree
1310/2005, of November 4, and its 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.

In particular, this communication does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell or exchange any
securities. The shares of Iberdrola Renovables, 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 or pursuant to a valid exemption from registration.
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Leader in the World

With an average increase in installed capacity of 3 3% Worldwide...

Total Wind Installed capacity

MW

— 7,607*
CAGR +33% —

2002 2003 2004 2005 2006 2007  1H08  Under

Const.
Source Company data .
...and 1,686 MW under construction

* Total company installed capacity including MiniH ydro is 7,949 MW. 5



Iberdrola Renovables:
Leader in Spain

With an average increase in installed capacity of 2

Installed capacity

4,229 b

3,662

MW

3,258

2002 2003 2004 2005 2006 2007  1H08  Under

Const.

... and 520 MW under construction

Source Company data 6
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95% CAGR for the 2002-1HO8 period...

Installed capacity

“CAGR +95%

2002 2003 2004 2005 2006 2007  1H08  Under

Const.

... and with 735 MW under construction

Source Company data, excluding MW under PPA withth  ird parties. 7



Market Leading in UK
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Leaders in UK...

Installed capacity

“CAGR +30%

2003 2004 2005 2006 2007  1HO8

... constructing the largest windfarm in the country a
271MW under construction

Source Company data

i
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Leaders in many countries...

Installed capacity

MW
@ ., @

2005 2006 2007 1H08  Under

Const.

.. mainly focused in the short term in France, Poland , Greece and Italy

Source Company data 9
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IBR has reinforced its leadership since de IPO...

Installed Capacity since IPO- 2H 08 Pipeline since IPO- 2H 08
MW GW
@D o @@ s

7,558 43.2
42.0
41.2

3Q 07 4Q 07 1Q 08 2Q 08 3Q 07 4Q 07 1Q 08 2Q 08

... commissioning more that 1,200 MW in 9 months and increasing its pipeline in
more than 12 GW after agreements with Gamesa Energi a
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Strong skills in all the processes...

eldentify and secure best sites for the pipeline
*High wind yield sites
Sites with available grid connection

Site Search

EEED
et
D
-
D
et
o g
g
D
-
D

Analysis - :
*Optimise site layout
*Engage with local communities and consultees

_ *Maximise conversion to full planning consent
Planning

*Optimise site with turbine selection
«Secure turbines
«Control costs
*Build sites with good environmental credentials

Procurement

Construction

Commission sites as quickly as possible
*Utilise CORE expertise across the world

Operation «Maximise availability Optimise O&M

Supported by world class technical expertise and
dedicated team 11
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Iberdrola Renovables has the capabilities required

to manage current assets and complete the planof n  ew capacity

Current
571 453 112 298
Exc gas
Recruited 2008-
2010 244 277 44 121
Period capacity
3 X 357 3 X1,117 3 X290 3 X 333

12
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2,000 MW to be added in the coming year are fullyi  dentified

SPAIN MW 295 : Ro MW 272
Cafioneras 9 Amelecourt 12
_ Erize 12
La Torrecilla 16 Rabenau 3
Eol. Euskadi 72 Mountluoby 12
Vieiro 14 Karscino 23
Nogueira 3 Alvao 42
Nacimiento 24 La ventosa 31
i Mache 8
Paramo Vega 18 Brissy 6
La Cotera 18 Sery 8
El Coterejon 6 Ribemont 10
AmMp. Sil fase 2 12 Villers le Sec 6
. Mauron 10
Puerto de Mélaga 12 -

Rad I J 5 Galicja 6
adona Farmer's City 50 Kisigmand (1) 32
Radona Il 32 Hay Canyon (Grass Valley) 101 Santa Agata (1) 20
Sabina 23 Moraine Il A 50 Gery _ S
Puertollano 25 Lago Aranzio 22

303

[ Installed hitelee (1) 235

[ Partially installed reenknowes 27

. Hagshaw Hill Extension 26

[ Under construction EdiEn FEE 15

13
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The 2,000 MW to be added in the coming year are ful ly identified
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 usavw ECHIEE  rowvw  EEE
Vieiro Il 2 Cayuga Ridge South 150 Roca Ficuzza 11
Vieiro Il 4 Farmer's City 94 Santa Agata (II) 10
Eabmgg 267 New Harvest 100 f:r\‘;: ?gatal I(”) 439
XpOo . ntosa
Las Vifas 38 Cayuga Ridge South 150 Nebrodi 25
Ventosa del Ducado | 34 Dunning Mt' ) 24 Roca Ficuzza 0,4
Fuenteblanca. 10 Farmer City Il / Dunning Mt. 2 Bystra 24
Villaralto 3 Conestoga 202 Kisigmand (I1) 18
Bullana 38 Buffalo Ridge | 50 Nurlu 8
El Carril Il 10 South Chestnut 50 Charmois 14
La Cueza 8 Dry Lake 63 Pamproux 7
\Valdecarrion 34 Helix 90 Jazeneuil 7
Valdeperondo 46 Star Point (Klondike 1V) 67 Grande Place (Pontivy 1) 12
Layna 7 Rugby 149 Pleugriffet (Pontivy 2) 10
Layna 18 Scott 36
Cruz de Carrutero 40 Csoma | 38
Fuentesalada 46 131 Amundsen 26
Los Collados 11 - Karscino IIB 8
Puertollano o5 CoIQham Extension 14 Karscino IIA 14
Altamira 26 Whitelee 87 Bee Ni Stipa 26
Cortijo La Linera 28 Dun Law Extension 30 Rampont II 20
Cerro La Higuera 44 Montlouby I 6

14



