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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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Energy outlook e, p

Renewable energies will play a decisive role forth e solution
of the main energy policy issues on a global scale

Demand
coverage

Lower consumption of N > Renewable Reduction

energy commodities Energies _ of emissions

Decrease of
energy depencence




Renewable Energies
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Social awareness Is increasing in Europe...

Europe: Renewables as %
of energy consumption

20% 20%

EU-27 Spain UK

] 2006 share B 2020 target

Source: “Energy and Transport in figures”, EU Comissi

on

Europe: Renewables a %
of electricity consumption

35%

14.5%

EU-27

B 2006 share

40%
30-35%

Spain UK

B 2020 target
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..and in the US: ~100,000 MW of wind energy by 2015

Increase in capacity Increase in capacity
2000-2007 (MW) 2007-2015e* (MW)
16,818
96,000
11,603
9,149
6,353 6,725
4,686
4275 I I 16,818
2,578 I

2000 2001 2002 2003 2004 2005 2006 2007 2007 2015e
Source: AWEA, BTM



Iberdrola Renovables: Strengths

Iberdrola Renovables is uniquely positioned ...

Largest renewable energy company worldwide:
8,000 MW in operation

Track record of own development of capacity:
851 MW built up in H1 2008

Management team , know-how and lower costs

Diversified presence in the highest growth markets
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Iberdrola Renovables: Strengths e f
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...to create value in current environment...

Project pipeline that guarantees the build up
of more than 2,000 MW annually for 7 years

Over 1,600 MW already under construction

Turbine needs covered until 2012: 10,000 MW assured

Sound financial situation: Capability to invest In growth
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... With a clear strategy focused on profitable growth

Focus on core ™ with continuous improvement

businesses and geographies... of management capabilities

: L : Excellence in operations
Wind energy with increasing P

presence in solar thermal

Management of regulatory
environment

Maintaining diversified geographical
presence, with focus on the US

Optimisation of financial structure
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Strategic Plan 2008-2012 -
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Investments T i

Total iInvestment of Eur 18.800 MM

In the period 2008-2012...

Investments (Eur MM) Geographical breakdown
B Renewables i Gas Gajcyus Rest
0 of Europe

25%

8,400 18,800

Wind US
46%

10,400

Spain
22%

Other
2%

2008-2010 2011-2012 Total
... based on Htuopee amd the ULSSaand
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Strategic Plan 2008-2012
Installed capacity and production

Final installed capacity to multiply by 2.5x...

Installed Caqaanityy ((WANK)

2.9X_ v — 18 000

~ 13,600

2007 2010(e) 2012(e)

... with a four-fold increase production to exceed 42, 000 GWh
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Strategic Plan 2008-2012 -
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Installed capacity B gl

Increasing geographical diversification

Capacity — Gamyesyihczl| biveedkidown

2007 2010e 2012e

1% 1% 2%
190/0 410/0 210A)

38%

44% 39%,

B US Ld Spain [lRest of Europe L4 Other
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Strategic Plan 2008-2012
Results

2008-2010: EBITDA 4x and Net Profit 7x

EBITDA (Eur MM) Net Profit (Fur M)

4x C X )
; 2 400 ~ 800

i l =

2007 2010(e) 2007 2010(e)
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Strategic Plan 2008-2012
Results

...that will continue until 2012

Net Profit 2012 (e) .~ Eur 1,000 MM )
e Gradual increase
Pay-out from 25% to 50%

Increasing dividends
preserving financial strength

15



Strategic Plan 2008-2012 “
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Balanced contribution to results

EBITDA 2007 EBITDA 2010e EBITDA 2012e

0
3% 6_%,_ 5% 7A) 6% 6_%_._

22

30% 35%

37%

11% 30%

| 21%
6% |

74%

mSpain mWind US  wRestof Europe ®Gas Storage  mOther
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Total Assets increase by 75%
maintaining a leverage below 50%

Assets (Eur MIM) Equity aardl Liabilities (Edar MIM)

31,000 31,000

Equity
_ Cap. Instr.
Fixed with debt-like
Assets characteristics
Financial
Debt
Current
Assets Other

2007 2010 2012 2007 2010 2012
Eur ~9 Bn of cash flow and Eur ~7 Bn of Debt

to finance investments and dividends




2008 Outlook
First Half Estimate

Growth trends are already perceived in H1 2008...

Installed capacity: ~ 8,000 MW

EBITDA H1(e): Eur 570 MM = FY 2007 EBITDA

Net Profit H1(e): Eur 170 MM Eur = 1.5times FY 2007 Net Profit
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2008 Outliook
uII Year Estimate

...and will accelerate along the year...

Installed czayzenciyy (MWIMY)

+ 30%
> 9,000

7,100 _~—" l

2007 2008(e)

.. with installed capacity increasing
In size and diversification
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2008 Outlook
Full Year Estimate

FY 2008e results to reflect the Company’s good pros  pects

EBITDA ([Eur MINM) Net Profit (Eur MIM)

o 2X | ) ' :
~4OO

B l

2007 2008(e) 2007 2008(e)
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Conclusion

Net Profit 2012e to growth eight-fold vs 2007,
to Eur 1,000 MM

Investment of 18,800 MM Eur ...

... to reach ainstalled capacity of 18,000 MW...

... and obtain an EBITDA
of around Eur 3.400 MM in 2012e...

... With an increasing dividend payment
to reach 50% by 2012
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