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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.



Diversification

Susan Reilly, Executive Vice President Iberdrola US—
Martin Mugica, Head of US Wind Business

Jamie Wilson, Head of ROW Business

Gleneagles, July 3 2008
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Diversification strategy highlights = .-

Diversification is a key competitive advantage for IBR...

...in terms of geography, taking advantage of different

regulatory systems and present in high potential growth
markets...

...In terms of technologies, selectively investing in
offshore and solar to be prepared for the future...

..and IBR will improve its diversification during the Strategic Plan
period
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Geographical Diversification S, w

Focused on the diversified and organic growth with 4 main

strategic markets... present in 23 countries...

Sweden
Largest wind
. Estonia“

players in UK
3 Poland

| B
Portugal, ltqu g—‘eece

Largest wind

Rep. Dominicana*
AL

players in the EU

Largest wind

Second wind Morocco
players and third players in Spain
independent
gas storage
in the US 2.7x 131
43 5.3x
7.0x
1. __~ T 12 /-
Europe RoW Asia pacific

I installed Capacity (GW) in 2006
I Expected Installed Capacity (GW) in 2015
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After the agreement, pipeline has increased up to 54 GW...

Pipeline of Pipeline of
42 GW 54 GW

17% Spain 24%

UK 13% UK 10%

us 52% us 41%

Rest of Rest of

18% 25%

World World

...weight of ROW increases from 18% - 25%



Wwind US:
Market Growth Expectations

Estimated US Power Generating Capacity*

1,400 -

1,200

= New Capacity
1,000 m Retirements
m Other

m Renewable
™ Hydro

m Nuclear

m CT/Diesel

m Combined Cycle

O 800

600

m Oil/Gas Steam

400 m Coal

200

|

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: EPIS, Inc.

New capacity additions: 17 GW p.a.
Total capacity grows 1.3% p.a.

New capacity expected: wind and gas

w
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Projected Wind Capacity for 2016
3

18,30

March 2016 2016 2016
2008 EER BTM RPS
installed

Source: AWEA, BTM, EER, Company estimate

Driven by RPS requirements
5.7 times growth over nine years

DOE affirmed viability of 305 GW by 2030

Wind will be a significant part of US growth

*Includes portions of Canada and Mexico that are able to export to U.S.
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Historical growth

30% CAGR Since 2000
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US annual installed capacity

2000-Q108
. CAGR 30%

18.303

6.363

4.686
2 578 4.275

1880 2000 2001 2002 2003 2004 2005 2006 2007 Q108

Source: U.S. Department of Energy, AWEA

Significant average
growth in last five
years by 2.4 GW
per annum

Record growth in
2007, 5.2 GWs
placed in service

Plants under
construction as of
3/31/08 over 5.7 GW
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Growth potential of U.S. market is vast...

_ Proportion of power
Average capacity factor generated from wind

>20%

30-40%

24-26% 21-23% 10-12%

—

US Spain  Germany US Spain Denmark Germany

...and Department of Energy study confirmed viability of c. 300 GW of
Wind Energy by 2030
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Wwind US: ey
s

26 States have

MN NH ME
25% - 2025 2o adopted a Renewable

-7 WA Xcel: 3Q% - 2020
15% - 2020 T

Portfolio Standard

MT

15% - 201
OR $ MA

25% - 2025 (LG) - 4% - 2009 .
5-10% - 2025 (SM) RI States with RPS
represent 60-70% of

US load

Ag% - 2010
NV : RN 225 2021
20% - 201 ] R - R - 2019

CA ' : )5

20% - 2010 N ~Z - MD US Utility PPAs

20% - 2022 .
NC support new wind
o NM 12.5% - 2021 (IOU) .
20% - 2020 (I0U) - 2018 (Muni/Coop) construction

10% - 2020 (Coop)

X
5,880 MW - 2015
Current REC values

« WECC/MISO/ERCOT $6 - $7

@
N
HE

20% - 2020 ’

*PJM $11 - $19
*NEPOOL $50 - $52

B state RPS
State RPS Goal

... and being supported by the industry as the preferred supporting
mechanism for renewable

11
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Klondike
24 MW

Klondike Il
75 MW

Shiloh
150 MW

Dillon
45 MW

MV Il & Phoenix

24 MW
@ Operating wind projects
windiest P Least windy
region region

Big Horn
200 MW

MinnDakota

150 MW )
Maple Ridge Il

45.4 MW

primont (91 MW Project)

Mid-Continen
~ Region Maple Ridge la
= 16.5 MW

(33 MW Project)

Maple Ridge |
99 MW
(198 MW Project)

Locust Ridge

26 MW
Twin Buttes Ca:\gssslt\eﬂl\Tvan
75 MW

Providence Heights

CO Green Windfarm 74 MW

81 MW
(162 MW Project)
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In optimal balance between wind, transmission and
energy prices, and in states with strong RPS

Hay Canyon ’\E/,li)f'\’v/llivr\‘/e
101 Mw Moraine Il
Rugby 50 MW
Klondike IV 149.1 MW Elgn; E:/Il;;ek
98.7 MW
Buffalo Ridge
50 MW
Helix
90.3 MW -
: Lempster
Pebble Springs =
) E— 24 MW
98.7 MW
L
e
~
,‘ : Dunning Mt
<<<<<<<<<<<<<<<<< & o
Locust Ridge Il
102 MW

Conestoga ’ Farmer City
2016 MW 114 MW
Dry Lake

South Chestnut
63 MW

50 MW

. Existing RPS

- Non RPS Penascal

202 MW < 2009 Wind projects approved for construction
Non mandated Objectives

Cayuga Ridge South
300 MW '

< 2008 Wind projects under construction

®® 009 Wind projects pending approval 13
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Targeting countries
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Accelerating profitable growth being present in Key Geographies focus on

markets with high growth potential and favourable regulatory frameworks

Set foothold &
market creation
(medium to long-
term growth)

+

Market growt
potential

Low interest

I
1
I
|
I
|
I

Current regulatlon

featlires
(stable Pr,edlctable
|a|ent
Less More
favourable favourable

Expansive growth
(short to medium
term)

Opportunistic
growth (short to
e ORI S ECR S

Well positioned to quickly diversify further and capture value as

Regulatory and market conditions improve

Source Company data

14
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Geographical diversification
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More than 100 locally based staff around the world (1) in order

to capture all the growth

» 63MW Installed capacny * 123 MW Installed capacity :
o Offices ‘| ¢ Off}CGS m . Pipe“ne
* 531 MW Installed capacny ! i . Pipeline . Offices
* Pipeline AN \ N
« Offices AN | 1
A 1
N 1 !
) !
. 154 MW Installea\cap ity 1 ‘ ,/ *Pipeline
+ Pipeline \ ' : ,, < Offices
N,
o / . 17 MW I [l i
+ Pipeline ! S 2 nstalled capacity
. i Morocco
Offices R _ -+ Offices
v =~ * Pipeline
* Pipeline . _ *Pipeline ,

e o Offices late 2008

- E—

46 W Installed -
* Pipeline * 56 MW Installed capacity < Pipeline ‘\ * Pipeline i
* Offices * Pipeline « Offices \ « Pipeline
e Pipeline
Note (1) IBR ROW business only. Excludes Spain, US and UK and Gamesa Strategic Agreement
(2) Includes 342 MW of MiniHydro
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2008- 2009 projects are well diversified in Europe

-2008: 3MW 1 + 2008':29 MW
| * 2009: 95 MW
|| 'l
\ ‘
1
-
1
1
- 2008: 95 MW \ \ ’
* 2009: 161 MW '\ ! :
\\\ ‘|
\
\
1

,/ +2008: 32 MW
/< 2000: 41,4 MW
1

\
\\’
» 2008 31 MW 9

\
\
\
\
* 2009: 31 MW

*

1

/
1

!
/
/

Portugal

* 2008: 42 MW

» 2008: 42 MW
* 2009: 51 MW

Note

(1) IBR ROW business only. Excludes Spain, US and UK and Gamesa Strategic Agreement
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Key Markets - “Now” S

S

[ 4 i

«Since 2001 «Since 2004 ¥

: : *Since 2004
« 4,384 MW installed capacity «217 MW installed capacity

[#1] in country [#1] in country

* 154 MW installed capacity
*[#2] in country

S

*Since 2003 *Since 2005.

«531 MW installed capacity * 123 MW installed capacity
[#1] in country *[#1] in country
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A diversified mix by geography,

with an increasing contribution from newer markets

Installed Capacity
Wind Europe and Others 2007 Wind Europe and Others 2012

®MGRE, FRA, POL mQthers ™ Spain mUk ®MGRE, FRA, POL mQthers ®S8pain mUk

Transferring successful country “models” to newer markets

18



