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DISCLAIMER

This document has been prepared by Iberdrola Renovables, S.A. (the “Company”) exclusively for use during the presentation of financial results of the first half of the
2010 fiscal year. Therefore it cannot be disclosed or made public by any person or entity with an aim other than the one expressed above, without the prior written
consent of the Company.

The Company does not assume any liability for the content of this document if used for different purposes thereof.

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 the Company, its subsidiaries or any entity within Iberdrola Group or subsidiaries, any of its advisors or representatives 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.

The information contained in this document on the price at which securities issued by IBERDROLA RENOVABLES have been bought or sold or on the performance of
those securities cannot be used to predict the future performance of securities issued by IBERDROLA RENOVABLES.

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.

Particularly, this document does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell or exchange any securities in the
United States of America. 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 document contains forward-looking information and statements about IBERDROLA RENOVABLES, 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 believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of IBERDROLA
RENOVABLES 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, 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. 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 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, on
the date hereof. Except as required by applicable law, IBERDROLA RENOVABLES does not undertake any obligation to publicly update or revise any forward-looking
statements, whether as aresult of new information, future events or otherwise.
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@ Highlights RENOVABLES

EBITDA increases by 21.5% to Eur 706.7 MM...

Operating capacity has increased by 16.5% reaching 11,215 MW

Production rises by 21.5% to 12,858 GWh

Regulatory clarification in main markets




@ Highlights: Installed capacity

Installed capacity reaches 11,406 MW...
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MW
1,464
11.215 191 11,406 ’
Pr— ">
06/30/2010 Operating Installed capacity under 06/30/2010 Installed Capacity under
capacity testing capacity construction
& ... with 1,464 MW under construction




@ Highlights: Operating capacity and production ﬁ%gggg&s

Operating capacity increases by 1,590 MW year on year...

Operating capacity Production
MW GWh
0 0)
6 5% 1 5% 12,858
11,215 10,585
] l j l

06/30/2009 06/30/2010 06/30/2009 06/30/2010

& ... boosting production (+21.5%) )




@ nghllghts Results ¢I:I:RDROLA
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EBITDA increases by 21.5% to Eur 706.7 MM...

EBITDA FFO*

Eur MM
. 5%

Eur MM :
706.7

520.5
JSS:L | l - l

H1"09 H1°10 H109 H1" 10

& ... and FFO increases by 19.1% to Eur 520.5 MM )

* FFO= Net income+ Amortizations — Equity income — Results from non recurrent assets 7



i
@ Highlights: Regulation ﬁBEEgggggfgs

Content of the Spanish Government statement

No retroactivity )

Improves and clarifies aspects of current regulation

Reinforces current regulation

Publication of Grants guidelines by US Dept. of Treasury

Provides visibility for investments until 2012
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@ Operatlng CapaCIty ﬁz;EEhl}g\r}EéfEs

Operating capacity reaches 11,215 MW (+16.5%)...

YoY operating capacity increase Operating capacity breakdown

MW MW
@ [l

|
9,625

Us | 812

06/30/2009 06/30/2010 0 2000 400 600 800 1.000

& ... with a 51% increase in the US )

10



@ Capacity under construction IBERDROLA
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Capacity under construction amounts to 1,464 MW...

Capacity under construction
regional breakdown

MW MW ~12,500

2010e quarterly installation

~63%

06 155 1 464 10 752 [ ~7% |
H u
850 ﬁ B 1
&54MW )
us Row Spain Capacity under 2009 Q1 Q2 Q3+Q4 2010

construction

& ... reaffirming installed capacity target for 2010 )

11



Period loadfactors
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Average loadfactor of 27.1%...

Wind loadfactor

Load ‘

factor
wind US 31.2%
Wind Spain 26.3%
Wind UK 16.9%
Wind RoW 23.5%
Minihydro 31 4%
TOTAL AVERAGE 27.1%

%

27.1
27.0
___—

H1"09 H1"10

& ... in spite of anomalous wind resource in UK )

12
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Renewable production f;ERDRom
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Production reaches 12,858 GWh (+21.5%)...

H1 10 renewable production Geographical breakdown
%

GWh

H109 | e ‘
Wind Spain 5,699 +1,041 +22% 4%
wind US 5051  +1,071  +27% 3%
Wind UK 589 -244 -29% 504
Wind RoW 1,027 +249 +32%
Minih. & Others 492 +156 +46% mWind Spain M \Wind US
B Wind UK ®\Wind RowW
TOTAL 12,858 +2’273 +21,5% M MiniH. & Other Ren.
... with significant growth in .
& RoW (+32%), US (+27%), and Spain (+22%) y,

13
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Renewable production prices IBERDROLA
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Prices increase in all regions...

Average renewable price Prices in local currency

€MWh -

(o /1.2 US* I +0.3% +0.1 $/MWh _>|
PTC _PTC
‘ UK I +4.4%  +4.4 £IMWh(|_ >|
l.2%
e 4 Row |J| +42% +3.6€mwh _>|
H1 09 H1 10 SP I +6.3% +5.0 €/ MWh N }l

& ... mainly in Spain, UK and RoW /

* Average selling price excluding PTC. 14
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@ Net operating expenses i~
RENOVABLES

Improving efficiency per MW by 3.3%...

Net operating expenses* OPEX per average operating MW

Eur MM €k/IMW

260.0 %
222, 8

(AN}

67%

06/30/2009 06/30/2010 06/30/2009 06/30/2010
... due to a lower operating expenses increase (+16.7%)
& than average operating capacity (+20.8%)

*Includes overheads. 15



@ Price coverage

93% of 2010 production is covered by feed-in tariffs, long
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S

UsS

UK

i

RoW

TOTAL

i

term contracts or hedges

Production

(%)

Hedged or
fixed price
(%)

100%

93%

Floating
price
(%)

) 6l

7%

16
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Pipeline increases by 4.8 GW to 61.4 GW*...

Geographic breakdown

MW
61.4 GW

56.6 GW

B Spain MUS m UK ® RoW 06/30/2009 06/30/2010

& ... boosted by UK offshore projects )

* Includes10,000 MW of the current contribution from Gamesa under the signed strategic agreement between Iberdrola Renovables and Gamesa Energia. 17



@ Spanish regulation IBERDROLA
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Wind is the most efficient renewable technology ...

2013e* renewable energy contribution

23% Consistent growth of

19% 1304 installed capacity

National industry worldwide
leadership
Energy Cost Energy Cost
- Contributing to reduction in
Wind (PVS+‘T’,22{m_) CO2 emissions

& ... supported by a solid and strong regulation )

* According to estimated capacity included in preassignment registry. 18
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@ Spanish regulation IBERDROLA
RENOVABLES

Government position...

WINDFARMS BEFORE I 2008 WINDFARMS AND ONWARDS \
2008 I FIXED PRICE | I VARIABLE PRICE \

Y YT

Premium= 38.3 Malntaln] Maintaining:

€/MWh aintaining: oor=75.4
\ ) \FI €/MWh )
l Tariff<= /7.5 (Maintaining: \

€/MWh

Transferred to Premium=31.0 €/Mwnh

new regime

Maintaining:

k j \Floor* =75.4 € Mmwn )

& ... reaffirms current regulatory framework )

* 2010 figures, indexed to CPI. 19
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IBR strengths in the US market

e “Start construction” concept defined in detail

T DEIL @ * IBR has designed a plan to start the construction in
[ e 2010, of 2011 and 2012 windfarms
guidelines * All 2012 MWs will be eligible for Grants

PPA strategy * Over 75% of year end 2011 MWs under PPAs

20
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Investment opportunities analysis in other renewable
technologies...

Alamosa: 35.1 MW

[ PHOTOVOLTAIC ]

[ BIOMASS ]

... in projects that fulfill opportunity, sustainability and
profitability criteria

21



Strategy

Flexible, diversified and profitable growth strategy

¢
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* Regional diversification
Pipeline * Potential organic growth
e Strong offshore position

+

* Turbine cost reduction
* BOP savings

* Lower increases in US and Spain
energy prices

Profitability

* |n short and medium term focused on
US and EU
Investment o _
* Great opportunity in offshore in the ‘
medium term

22
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Income Statement ‘.BERDROLA
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EBITDA increases by 21.5% to Eur 706.7 MM...

Eur MM l H110 | l H109 | lAEurMMI l A % |

Revenues 1,122.9 947.9 +175.0 +18.5%
Gross Margin 998.2 828.3 +169.9 +20.5%
NOE + Taxes -291.5 -246.7 -44.8 +18.2%
EBITDA 706.7 581.6 +125.1 +21.5% |
Amortizations -368.4 -292.8 -75.6 +25.8%
Financial Results -107.9 -74.7 -33.2 +44.5%
EBT 236.4 218.6 +17.8 +8.1%
Corporate tax -74.1 -67.1 -7.0 +10.4%
Minorities -4.1 -3.0 -1.1 +39.6%

Net Income

24
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Extraordinary circumstances in P&L account

Line EBITDA effect 2010e

Eur +36 MM Consolidates with cash

Contracts monetization positive effect

Mark to Market valuation of gas Reduces after expiration
derivatives Eur -32,6 MM on nogpciﬁ)sr?seffect
EBT effect 2010e

Reduces with stock
revalorization and euro
appreciation with no
effect in cash

derivative valuation and Equity

Swaps

Financial results: hedging
Eur -14,6 MM

k Aggregated effect over EBT reaches Eur -11,2 MM /

25
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Monetization of 300 MW of PPA contracts
by transferring them to a financial entity...

Initial position Final position Monetization

FPL Stateline Wind FPL Stateline Wind
Project Project

300 MW 300 MW

) |
Financial
_ _ Annual gross

300 MW 300 MW i margin
v \ | reduction by

Final clients Final clients ~$5 MM

Q ... that allow us to monetize the value of the contracts )

26



@ Mark to Market effect ﬁ;:aonom
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The MtM is the transitory effect of the valuation at market
prices of gas derivatives...

Adjusted EBITDA Adjusted Net Income

Eur MM Eur MM

306  739.3 20.2

158.1 -

178.3
706.7

Reported MtM Adjusted Reported MtM Adjusted Net
EBITDA EBITDA Net Income post-tax Income

... although it has no effect on FFO because positions are
& already covered with physical gas inventories )

27
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Gross Margin ‘..:ERDROLA
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Gross Margin amounts to Eur 998.2 MM...

Gross margin breakdown by business Gross margin effects
% Eur MM
4% +16.6 +1.4 9982
0% ‘ +21.4 - —
\ +134.7 E
3% E | 4.2
—~—
828.3
[
7%
®\Wind Spain M \Wind US — N
®\Vind UK ®\Wind RowW . rod. Pri G Exch. ’
I'IMII—|n& Other Ren. lellg&'I?hermal H1°09 effect ef:‘::cet Thetlesrr)r/1 contr. r);(t:e A1 10
M Other* monet  effect
... boosted by the production increase
& and the right price policy )

sIncludes gas business and PPA contracts transfer.

28
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@ Net operating expenses and taxes & o
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Control in net operating expenses (+16.7%)...

Net operating expenses Taxes
Eur MM Eur MM
260.0
222.8
j l 3 ._31.6
06/30/2009 06/30/2010 06/30/2009 06/30/2010

& ... which increase less than average operating capacity )

29



@ =BITDA ‘oo

EBITDA reaches Eur 706.7 MM...

EBITDA breakdown by business

Eur MM

706.7

37.8

63.8 21.3 20.1 o

43.9 T

164.5 B | -13.0 +21.5%
Wind wind wind wind MH & Gas* Therm. Others** H110
Spain usS UK RowW other ren. EBITDA

... based on the higher contribution of the wind business,
which contributed an additional Eur 107.4 MM of EBITDA

e Includes Eur -32.6 MM from Mark to Market positions in derivatives.
** Includes selling of PPA contracts. 30




@ Amortizations IBERDROLA
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Amortization increases by 25.8%...

Amortization breakdown

Eur MM
368.4

292.8

06/30/2009 06/30/2010
B Amortization [

& ... due to the increase in average operating capacity j

31



@ Net financial expenses IBERDROLA
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Net financial debt reaches Eur 4,761.6 MM...

End net financial debt Net debt average cost

Eur MM %
5,599.7

4. 895.0

3.18
06/30/2009 06/30/2010 H1 09 H1°10
B Financial Debt [
... and cost of debt shows a positive evolution, .
& reducing to 3.18% )

32
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@ Financial result ‘..:ERDROLA
RENOVABLES

Financial results increases by Eur 33.2 MM,

due to debt management external factors...

Financial result breakdown

Eur MM
7.5 107.9
29.4 120 ooy s—
mm o 0.7
74.7 - — - |
-15.0
H1 09 Average Interest Financial Treasury Hedged Others* H1 10
Financial debt rate  resultrelated stock translated to ° Financial
result to debt results result

evolution

& ... and cost of debt benefits from interest rate decrease )

*Includes provisions, activated expenses and others. 33
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FFO* and net debt evolution ﬁ;ERDRom
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FFO* reaches Eur 520.5 MM...

Net financial debt analysis FFO*

Eur MM Eur MM

2009 Net Debt

|Gross investment

| Grants

Net investment

Working capital &
others

H1°10 Net Debt

H1"09 H1"10

& ... financing around 40% of the investments to date )

34

*FFO = Net Income + Amortizations — Equity income — Results from non recurrent assets



Gross debt ¢I::RDROLA
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Financial Strength, total assets of Eur 25,164 MM ...

Gross debt structure

Interest type structure Currency structure

149% Sterling Pounds

44%

Dollar

Euro

06/30/2009 06/30/2010 06/30/2009 06/30/2010

& ... with leverage of 28%* )

* Leverage =Net financial debt / (Equity + Net financial debt). 35
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@ Conclusions ‘IBERDROLA
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Iberdrola Renovables continues to show
growth in size and results ...

\
931 MW put into operation in H1"10

Production increases by 21.5% to 12.8 TWh

Improving efficiency per MW by 3.3% )

... showing in H1°10 an EBITDA increase of 21.5%

and Net Income of 6.5%

37
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@ 2010 Outlook ﬁéE&g&%&s

2010 presents strong visibility
in the business key drivers...

Reaffirming our target
to reach 12,500 MW of installed capacity

93% of the estimated production has prices covered A

Efficiency improvement will continue

... maintaining our estimations of 20% increase in results

38
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