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DISCLAIMER R

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 Iberdrola Renovables, 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 Renovables, S.A. have been bought or sold in the past or about the
yield on securities issued by lberdrola 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 addiition, 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 Iberdrola Renovables, S.A., including financial projections and
estimates and their underlying assumptions, statements regarding plans, objectives and expeciations 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 lberdrola 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 auditors 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 lberdrola 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 Iberdrola Renovables, S.A. on the date hereof. Except as required by applicable law, Iberdrola Renovables, S.A. does not
undertake any obljgation 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 Iberdrola Renovables, 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.
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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Iberdrola Renovables is the worldwide leader in wind energy and
also the largest Wind Turbine buyer in the industry

High-demanding market with solid prospects to be held during next 5
years

Current technological situation mature. Significant improvements not
expected in 5 years

IBR is involved in all technical developments, to incorporate them once
commercialized, both in onshore and offshore markets

Offshore technology is not expected to reach maturity in the
Incoming years for its commercial implementation on large scale
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Iberdrola Renovables Turbine s, v ff’

Planning is the Key Success Factor

Secure Future Supply Needs 2-3 Years in Advance at Best Possible Terms

* Leverage on our scale and relationship with turbine manufacturers

* Avoid potential shortage in the future

* Best market prices and conditions, especially high flexibility in delivery timings
and models

* Including technological evolution in case of its commercialization before
expectations

Independence from Turbine Manufacturer due to Leading Position

* Access to main manufacturers, maintaining solid relationships with strategic
suppliers

* Customised specification based on Iberdrola Renovables’ experience and
knowledge of technological evolutions currently under development

* Exercise purchasing power
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Acquisition Strategy (1) —

* Aiming at homogeneity in Turbine Installed Base by Country / Geographical Area

* (Getting standardized and simpler maintenance

* Implementing maintenance procedures focused to secure long-term operational
life of Wind Turbines

* Achieving O&M Economies of Scale

Diversified Overall Turbine Installed Base

* Generates competition among manufacturers

e Provides access to all technical features in the market
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Diversified High Quality Turbine Installed Base

Evolution of Installed Base by Supplier (MW) Installed Base Breakdown by Supplier (MW)
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A total of more than 10,000 MW is already secured by signed
contracts, 7,000 MW for 2008-2010 and 3,050 for 2011-2012

653 u.s.
 semens SIS curope
E 361 Europe
E 144 Europe
o e

(1) It does notinclude WTGs contracted by Gamesa Energia neither other renewable technologies
(2) Includes: Nordex, Fuhrlander, Vestas and Eozen
Source Company data

3,000

50

Europe, U.S. and
Mexico

Europe



2008-2010 Strategic Plan Targets and Tom,
Current Signed Turbine Contracts (I) ek

Commitment of 13,050 wind MW* in 2010 is already covered with

our current signed contracts

MW 13,856

Capacity from
signed contracts
2008-2010

Wind Installed
Capacity by
end-2007

Strategic Plan WTG Avalability

* Source Company data, excluding non wind facilities
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Advantages and reasons to have Wind ey f
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Turbine Buffer e

Wind Turbine Buffer Allows to Achieve Targets in all Scenarios ...

It warranties the fulfillment of our Strategic Plan capacity targets
Capacity targets can be increased and reached some time in advanced

Coverage necessary due to occasional partners consolidation

Diversified portfolio of Wind Turbine models maximizes efficiency of
production

Coverage of hypothetical suppliers deliveries delays

In a shortage market it gives us an advantage position to negotiate

purchase of new promotions or potential corporate negotiations

... In the Most Efficient Way due to the Flexibility

14
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Cost of Wind Turbines (1) = ‘

Cost of a Wind Turbine strongly varies among different models and

suppliers...

Cost of Wind Turbine

108% MODEL 1 MODEL 2
100% @
74%  CAPEX=14 > CAPEX=1.3

Small Medium Large
Size Size Size

>

.. but CAPEX is not the only factor to select the most profitable turbine
16
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CAPEX also depends on the country,...

CAPEX index

~123

00 ~l09 ~12 I ~ 109

.. affected mainly by turbine transport and labour costs

17



Investors
Day 2008

Cleeagles. Seolarnd

Turbine Contracts Structure e, p

Some of our contracts have fixed prices and others contain

formulas that index final price to CPlI and Raw Materials...

Breakdown of Current Contracts Indexations

| o
Steel, Copper Non indexed
and others

Due to the contracts portfolio and
the indexations structure, an

iIncrease of 10% in raw materials
would only increase capex costs in

® Fixed Price Contracts (MW) 1,2%...
™ |[ndexed Priced Contracts (MW)

... which gives us a balanced and controlled price evolution
18
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Expected CAPEX inflation e, ‘

Our main Contracts assure us a lower CAPEX inflation than the

market average

Average Total CAPEX (MM € / MW)
CAGR: + 5,5%

—————7

-

-
-
-

2008 2010 2012
...applying conservative commodities price inflation

19

Source Company data
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IBR has secured the achievement of Strategic Plan targets with
sufficient buffer to increase and bring forward of capacity targets

... receiving best quality standards from the leading turbine
manufacturers ...

... and obtaining the best market pr
£l
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Our current project pipeline and portfolio of signed contracts has
reached the optimum manufacturers and geographical
diversification
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