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DISCLAIMER

THE INFORMATION CONTAINED IN THIS COMMUNICATION MUST NOT BE DISSEMINATED, DISCLOSED, PUBLISHED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN AUSTRALIA, CANADA, THE UNITED STATES OR 
JAPAN, OR IN ANY JURISDICTION WHERE SUCH DISSEMINATION, DISCLOSURE, PUBLICATION OR DISTRIBUTION WOULD BREACH ANY APPLICABLE LAW OR REGULATION OR WOULD REQUIRE REGISTRATION OR 
AUTHORIZATION IN SUCH JURISDICTION.

The information contained in this presentation (the “Presentation”) has been prepared by Cox ABG Group, S.A. (“Cox” or the “Company”, together with its subsidiaries and other affiliates, the “Group”) exclusively in connection with the 
closing of the acquisition by Cox, through one of its affiliates, of the total share capital of Iberdrola México, S.A. de C.V. (the “Transaction”) and the financing of the Transaction and has not been independently verified (in particular, by the 
auditors of Cox). As a consequence, thereof, the Presentation may not be disclosed, published or used, either partially or totally, by any other person or entity, without the express and prior consent of Cox. The Presentation is for 
informational purposes only. Cox and/or the Group does not assume liability for this document if its used with a purpose other than the above. Neither Cox nor its subsidiaries or other companies of the 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. The information contained in the Presentation is incomplete and does not purport to contain the information required to evaluate the Company or the Group and/or its financial position and 
should be completed with publicly available information of the Company. The Company is not obliged to keep the information contained in the Presentation updated to reflect, for example, any material changes, nor to correct it in the 
case that any deficiency, error or omission were to be detected. Moreover, in reproducing its content by any means, Cox may introduce any changes it deems suitable, may omit partially or completely any of the elements of the 
Presentation, and in case of any deviation between such a version and this one, the Company assumes no liability for any discrepancy. Any investment decision should be made on the basis of the publicly available information of the 
Company and the Group and not relying or on the basis of the Presentation. This document does not constitute an offer or invitation to purchase or subscribe any securities, in accordance with the provisions of (i) the restated text of the 
Securities Market Law approved by Royal Legislative Decree 4/2015, of 23 October; (ii) Regulation (EU) 2017/1129 of the European Parliament and of the Council, of 14 June 2017, on the prospectus to be published when securities are 
offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC; (iii) Royal Decree-Law 5/2005, of 11 March; (iv) Royal Decree 1310/2005, of 4 November; and (v) their 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. The shares of 
Iberdrola, 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 of 1933 or pursuant to a valid exemption from registration. The shares of Iberdrola, 
S.A. may not be offered or sold in Brazil except under the registration of Iberdrola, S.A. as a foreign issuer of listed securities, and a registration of a public offering of depositary receipts of its shares, pursuant to the Capital Markets Act of 
1976 (Federal Law No. 6,385 of December 7, 1976, as further amended), or pursuant to a valid exemption from registration of the offering.
The information, statements and opinions made in the Presentation are rendered as of the date hereof and are subject to change without notice. It is not intended to provide, and should be understood as providing, a complete and 
comprehensive analysis of the business or financial condition of the Company and the Group, nor of their future prospects or performance. No representation, warranty or undertaking, express or implied, is made by the Company, the 
Group or any of the Company’s or the Group’s affiliates, or any of their respective directors, officers, employees, advisers, representatives or agents (the “Representatives”) or any other person as to, and no reliance should be placed on, 
the truth, fairness, impartiality, accuracy, completeness or correctness of the information, statements or opinions contained in the Presentation (or whether any other information has been omitted) or any other statement made or 
purported to be made in connection with the Company or the Group, for any purpose whatsoever, including but not limited to any investment considerations, whether written, oral or in a visual or electronic form, and howsoever 
transmitted or made available. Neither the Company or its Representatives nor any other person shall have any liability whatsoever (whether in negligence or otherwise, directly or indirectly, in contract or in tort) for any loss which may arise 
from any use of the Presentation or its contents or otherwise arising in connection with the Presentation.

Forward-Looking Statements
The Presentation contains certain “profit forecasts or estimates” and may include “forward-looking statements” and/or estimates about Cox, 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. Profit forecasts or estimates and forward-looking 
statements contain certain estimates, projections and forecasts that are, by their nature, uncertain and may or may not be realized in the future. Although the Company believes that the expectations reflected in the forecasts are 
reasonable, such forecasts are based on future events or uncertainties, the realization of which is impossible to determine and generally beyond the control of Cox. The risks and uncertainties could cause actual results and developments 
to differ materially from those expressed in, or implied or projected by, the forward-looking information and statements. Forward-looking statements are not guarantees of future performance. They have not been reviewed by the 
auditors of Cox. 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 Cox 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, S.A. on the date hereof. The forecasts may be affected by the occurrence of various factors, some of which are beyond the Group's control (e.g. general economic and industry conditions in territories where the Group has 
significant operations or investments). Consequently, these forecasts should not be taken as a basis for investment or as a guarantee of future results, and the Company accepts no liability for any deviations that may occur in the various 
factors that influence the Group's future performance. Any material or significant deviation from reality with respect to such assumptions could cause results and trends to diverge materially from the expectations reflected. The Company 
undertakes no obligation to update, revise or keep up to date the information contained in such statements as a result of new information, future events or otherwise, except as required by applicable law. n addition, the Presentation may 
also contain estimated or forward-looking information that has been prepared for illustrative purposes and, therefore, reflect a hypothetical situation that does not represent reality. 
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DISCLAIMER

Forward-looking statements include statements regarding objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital 
expenditures; economic outlook and industry trends; developments of the Company’s or the Group’s markets; the impact of regulatory initiatives; and the strength of the Company’s or any other member of the Group’s competitors. 
Forward-looking statements Forward-looking statements are statements that are not historical facts and are may be generally identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”, “anticipates”, “intends”, “estimates”, 
“forecast”, “project”, “plan”, “will”, “may”, “continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current targets/aims concerning, among other 
things, the Company’s or the Group’s results of operations, financial condition, liquidity, prospects, growth and strategies. Such information has been prepared on the basis of certain assumptions that may not be realized and is therefore 
subject to risks and uncertainties that may cause them not to be realized. The Company does not undertake to update, revise or keep up to date the aforementioned estimated or forward-looking information contained in the Presentation 
or the opinions expressed in connection therewith, and this information is subject to change without notice. Accordingly, such information should not be relied upon in making any investment. Certain data in the Presentation are simply the 
Company’s targets and there can be no assurance that these targets can or will be met and they should not be seen as an indication of the Company’s expected or actual results or returns. All subsequent oral or written forward-looking 
statements attributable to Cox or any of its Representatives or any other person acting on its behalf are expressly qualified in their entirety by the statements above. Except as required by applicable law, the Company 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.

Pipeline
The definition and classification of the pipeline of the Company and the Group, which comprises “Development”, “Advanced Development”, “Backlog” and “Under Construction”, may not necessarily be the same as that used by other 
companies engaged in similar businesses. As a result, the expected capacity of the Company and the Group’s pipeline may not be comparable to the expected capacity of the pipeline reported by such other companies. In addition, given 
the dynamic nature of the pipeline, the pipeline is subject to change and certain projects classified under a certain pipeline category as identified above could be reclassified under another pipeline category or could cease to be pursued in 
the event that unexpected events occur.

Financial Information
Certain financial and statistical information contained in the Presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due to rounding. Certain financial 
information and operating data relating to the Company and the Group contained in the Presentation has not been audited or reviewed by Cox’s auditors or by independent third parties and, in some cases, is based on Cox’s management 
information and estimates and is subject to change. Therefore, no express or implied warranty is made as to the impartiality, accuracy, completeness or correctness in relation to the information, statements or opinions contained therein. 
Additionally, statements about historical performance or growth rates must not be construed as suggesting that future performance, share price or results (including earnings per share) will necessarily be the same or higher than in a 
previous period. 

Alternative Performance Measures (APMs)
The Presentation contains certain financial measures and ratios that are considered alternative performance measures (“APMs”) as defined in Commission Delegated Regulation (EU) 2019/979, of 14 March 2019 and in accordance with the 
European Securities and Market Authority (ESMA) guidelines published in October 2015 issued by the (ESMA/2015/1415es). The APMs are presented for a better assessment of the Group's financial performance, cash flows and financial 
position to the extent that they are used by the Company in making financial, operational or strategic decisions of the Group. However, the APMs are generally not audited and are not required by or presented in accordance with 
International Financial Reporting Standards (the “IFRS”) as issued by the International Accounting Standards Board (IASB) as adopted by the European Union, in accordance with Regulation (EC) No. 1606/2002 of the European 
Parliament and of the Council, and therefore should not be considered in isolation but as supplementary information to the audited financial information prepared in accordance with IFRS. Furthermore, the APMs may differ, both in their 
definition and in their calculation, from other similar measures calculated by other companies and, therefore, may not be comparable.

Non-Financial Information
The Presentation also contains, in addition to financial information, non-financial information, including environmental, social and governance-related metrics, statements, goals, commitments and opinions. This information has not been 
audited nor reviewed by an external auditor and has been prepared with various materiality thresholds, analyses, estimates, assumptions and data collection and verification practices and methodologies, both external and internal, which 
may differ from those used by other companies, be materially different from those applicable to financial information and, in many cases, are emerging and evolving.

Third party information
Neither Cox, nor any of its Representatives, either explicitly or implicitly, guarantees that the data provided by third parties included in the Presentation are exact, accurate, comprehensive or complete, nor are they obliged to keep them 
updated, nor to correct them in the case that any deficiency, error or omission were to be detected. Moreover, in reproducing these contents by any means, Cox may introduce any changes it deems suitable, and may omit, partially or 
completely, any of the elements of this document, and in case of any deviation, Cox assumes no liability for any discrepancy.
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ACQUISITION CLOSING AND US$2.0BN BOND ISSUANCE
CONCLUSION OF KEY STEPS IN COX’S TRANSFORMATION JOURNEY

April 24, 2026

100% acquisition of STRONG MARKET VALIDATION

• US$2.0bn bond successfully executed, with 
~US$8.0bn in investor demand (5x initial issue size)

• Broad participation with over 200 institutional 
investors

COX’S TRANSFORMATION JOURNEY

• A unique, scalable and asset-based platform 
positioned for long-term sustainable growth

• Clear deleveraging trajectory underpinned by 
recurring cash flow generation

DELIVERY OF EXECUTION PLAN

• Transformational acquisition completed within 
expected timeline 

• Key step towards a long-term capital structure 
with take-out strategy substantially completed

May 5, 2026

US$2.0bn
Senior Secured Notes

2026

2026
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ACQUISITION FUNDING STRUCTURE
FROM SHORT TERM BRIDGE TO LONG-TERM CAPITAL STRUCTURE

Long-Term Capital Structure

Bond – US$2.0bn
• Demand of close to US$8.0bn
• Public Ratings of BBB- and Ba1(1)

• Manageable maturities with long-5Y and 10Y tranches

Term Loan for remaining balance

• 5-year maturity profile
• Same seven financial institutions that supported the 

acquisition financing
• Execution expected within the coming weeks

Notes: (1) Public Ratings by Fitch and Moody’s, respectively, on May 8th 2026.

Leverage is structured, longer dated, aligned with cash flows 
and supported by a disciplined financial framework

Bridge Facility

US$2.65bn

• Short-term refinancing 
needs were addressed

• Rapid execution of the 
refinancing plan upon 
closing of acquisition

• Clear visibility on long-term 
capital structure

Equity

US$850m

• Common Equity
US$500m

• Hybrid Capital
US$350m
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TAKE-OUT EXECUTION
LONG-TERM CAPITAL STRUCTURE OPTIMIZATION

✓ Take-out executed to build a sustainable 
and long-term capital structure

✓ Capital structure designed to enable 
effective management of the business

Deleveraging in Cox Mexico primarily driven 
by organic cash flow generation

Disciplined take-out execution to optimize the capital structure for long-term flexibility

Transition from acquisition financing to a 
stable long-term capital structure

1 2

✓ High cash flow visibility supported by 
contracted revenues and recurrent & 
stable margins

✓ Cash generation prioritizes balance sheet 
normalization short-term, with increased 
mid-term flexibility
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TRANSFORMATIONAL ACQUISITION
A TESTIMONY TO COX POSITIONING TOWARDS LONG-TERM GROWTH

• Cox announced, completed and successfully executed acquisition of Iberdrola Mexico and 2/3 
of its take-out financing plan (final 1/3 already secured)DELIVERY

• Strong investor demand and high-quality institutional participation validate the strategic 
rationale, asset quality and financial profile of the combined platformVALIDATION

• A broader and more diversified capital markets platform enhances strategic flexibility and 
supports future growth initiativesOPTIONALITY

• Short-term acquisition financing being refinanced with long-term capital markets funding
• US$2.0bn Senior Secured Notes successfully issued as part of the take-out process
• ~ US$8.0bn peak orderbook with participation from 200+ institutional investors

DISCIPLINE

• Cox has successfully accessed the US institutional debt capital markets, in format 144A/RegS, 
expanding its global funding platform

ACCESS
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Client Portfolio
 Credit Rating(6)

51%
37%

12%

Top 5 Generation 
Platform in Mexico(1)

Technology Breakdown 
(2025A)

CCGT

Wind Cogeneration

Solar

Leading
Qualified Supplier(2)

<0.2%
Delinquency Rate(3)

19.2 TWh
Energy Supplied 2025

99%+
Contract Renewal(4)

Market Share of Qualified 
Suppliers in Mexico(2)

25%

24%

51%

Others Non IG

Other / Unrated

IG

2.6GW
Operating Portfolio

90.5%
Availability 2021-2025

11.8TWh
Own Generation 2025

16 Operating Assets

Notes: (1) As per PLADESE. (2) As of Dec-25 per Iberdrla Mexico market and competitive analysis in terms of energy supplied to qualified clients in Mexico. (3) Delinquency Rate over last five years 
(2021-2025) defined as overdue past 90 days per Iberdrola Mexico internal controls; (4) Above 99% contract  renewal rate since 2022 per Iberdrola Mexico internal controls; (5) Cox Mexico Clientes 
as denomination for existing entity Iberdrola Clientes S.A. (6) Credit Rating for all >500 clients weighted by total energy supplied in 2025 according to Iberdrola Mexico Internal controls and ratings.

45%

23%

25%

7%

COX MEXICO AT A GLANCE
DISTINCTIVE MARKET POSITION WITH GENERATION AND SUPPLY INTEGRATION

Supply BusinessGeneration Business

2.601 GW
>500

clients

Mexico Clientes (5)
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COX MEXICO UNIQUE SET OF QUALITIES & STRENGHTS
A UNIQUELY POSITIONED PLATFORM UNDER FAVORABLE MARKET DYNAMICS

LEADING
INTEGRATED
UTILITY

SIZABLE & WELL 
PERFORMING 
PORTFOLIO

ROBUST STRATEGY
& CONTRACTUAL 
FRAMEWORK

FAVORABLE 
MEXICAN POWER 
MARKET

PREDICTABLE CASH
GENERATION & 
STRICT POLICIES

Top-5 Generation 
Platform

2.6 GW with technologically-
balanced mix

Strong Market
Position

Integration as key to capture 
opportunities and effectively 

manage risk

Leading Qualified 
Supplier 

25% leading market share(1)

>90% 
Availability

Stable Asset performance 
and 

operational track-record (2)

Long-Term 
Contracted Capacity

Own-generation 
complemented by third-

party agreements

Reliable O&M & Gas 
Supply

Credible suppliers with 
demonstrated track-record

Tailored Solutions to a 
Diversified Portfolio

>500 clients mostly IG-rated 
across multiple sectors (3)

>7yrs Avg. 
Remaining Life

Long-term contracted 
position

Exceptional 
Track-Record

+99% renewal rate with 
minimal delinquency and 

effective risk management

Growth Above Mexico 
GDP levels

Growing Demand with Assets 
close to consumption poles (4)

Capture of 
Efficiencies

Integrated platform and 
extensive commercial reach to 

capitalize on opportunities

Structural 
Undersupply

In a generator’s market

Margins 
Stability 

High visibility over revenues 
and cost structure

Strict 
Financial Policy

With dividend policy, minimum 
cash position and CapEx 

restrictions

Cash Flow 
Generation

Supporting a de-leveraging 
trajectory

Notes: (1) As of Dec-25 per Iberdrla Mexico market and competitive analysis in terms of energy supplied to qualified clients in Mexico; (2) Weighted average availability from 2021 to 2025 per Technical Due Diligence 
reports from G-Advisory and Barlovento; (3) Credit Rating for all >500 clients weighted by total energy supplied in 2025 according to Iberdrola Mexico Internal controls and ratings.
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COX MEXICO FINANCIAL HIGHLIGHTS
SUSTAINABLE CASH GENERATION ON THE BACK OF STABLE MARGINS AND CAPEX

Top-line growth, strong margins and resilient cash generation profile 

Total Energy Sold (TWh)

Further Consolidated Adj. EBITDA ($mm) 

Source: Audited Accounts, PwC FVDD, and Management Adjustments. Notes: (1) Adjustments include El Carmen one-off incidence, and customer capacity normalization. (2) Adjusted Working Capital represents the net 
change in trade and other receivables (current and non-current) and trade payables and other current liabilities. (3) Adj. Gross Income per per total energy sold. (4) Excluding impact from additional taxes from capital gains 
due to sale of plants to MIP. On Feb 2024, the Company recorded a non-recurring gain of $1,883mm from the sale of subsidiaries that owned the IPP plants to MIP. (5) Free Cash Flow as a percentage of EBITDA.

Revenues ($mm) 

Other Key Cash Flow Items ($mm) 

Adj. Gross Income($mm)

Free Cash Flow ($mm)

2,7 2,4

16,5 16,8

19,2 19,2

2024 2025
Self-supply  Sales Market Sales

Avg. Market Price ($/ MWh)

81.680.5

715
786

2024 2025

1.476

1.567

2024 2025

Adj. Gross Income per MWh (3) ($ / MWh)

40.937.2

539
614

2024 2025

Adj. EBITDA Margin (%)

39.2%36.5%

295
347

2024 2025

% Cash Flow Conversion (5)

56.5%54.6%80
(13)

(233) (146)

(91)
(108)

2024 2025
Adj. Working Capital Income Tax Capex

$2.5bn 
PP&E

(FY’25)

$3.3bn 
Total 
Book 

Value of 
Assets
(FY’25)

Assets

(1)

(4)(2)
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Service Co
Engineering & Procurement  l O&M

Asset Co

COX GROUP POST-ACQUISITION
AN INTEGRATED ENERGY AND WATER UTILITY WITH GLOBAL FOOTPRINT

Notes:.(1) Including 2.6 GW operating assets and 12GW pipeline from the acquisition of Iberdrola Mexico.

3.077 MW (1)

Operating Assets
+17.0 GW (1)

Pipeline

335k m³ / day
Operating Assets

+710k m³ / day
Pipeline

184 km
Lines Awarded

1,400 km
Pipeline

13 GW
Built / UC

8.3m m3 / day 
Built / UC

+31,000 km
Built / UC

Energy

Water

Transmission

Energy Water Transmission
ServiceCo

AssetCo

Vertically Integrated Business ModelSimplified Organization Structure

€786m
31% EBITDA Margin

€3,189m
+43% YoY

EBITDA 2025 PF ServiceCo Order Backlog Dec ‘25
Key Financials

Geographic Footprint

1

1a

2

2

1b

1c

Cox ABG Group, S.A.

Owned-Assets & 

E&P Presence

E&P Presence

Headquarters

Energy Water Transmission
Cox 

Asset Mexico

Generation|Supply
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FINANCIAL HIGHLIGHTS
TAKING COX TO THE NEXT LEVEL

€m

Service Co.

• Complement and enhance operational synergies 
within the Group to unlock value and increase 
economies of scale

Pre-Acquisition Pro Forma Pre-Acquisition Pro Forma

10%
Service Co. 
EBITDA 2025P
Incl. Ibe. Mexico

36%
Service Co. 
EBITDA 
2025A

Asset Co.

• Extending our leadership with clear focus in core strategic Assets of Water and Energy 
• Guarantee a long-term value and stable source of revenues
• Contracted, predictable, recurrent revenue, EBITDA and cash flow generation

64%
Asset Co. 
EBITDA 
2025A

90%
Asset Co. 
EBITDA 2025P
Incl. Ibe. Mexico

REVENUES

>2x 

1.140

2.551

2025A 2025P

EBITDA

225

786

2025A 2025P

>3x 

ADJ. OPERATING CASH FLOW

127

592

2025A 2025P

>4x

Pre-Acquisition Pro Forma
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COX MEXICO: ORGANIC DELEVARING TRAJECTORY
FROM ACQUISITION LEVERAGE TO TARGET CAPITAL STRUCTURE

DELEVERAGING PATH

We acknowledge
• Leverage is elevated post-

acquisition

We have addressed

• Refinancing risk through long-term take-out
• Liquidity through cash and RCF 
• Distribution leakage through restrictions 
• Capex risk through disciplined policy
• Market risk through contractual & hedging 

framework

We are focused on
• Organic deleveraging 
• Cash flow conversion 
• Selective capital allocation 
• Additional options to accelerate 

deleveraging

SUSTAINED DELEVERAGING:  Leverage Ratio (Gross Debt/EBITDA)

Source: Market estimates based on external advisors (ENEGENCE)

4.3x
<3.0x

2025 Proforma 20230E

Comfortable 
Liquidity

Effective Hedging 
Policy

Restrictive Dividend 
Distribution

Maintenance Capex 
Only

REINFORCED BY A STRICT FINANCIAL POLICY

Limitation on Related 
Parties
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WHERE WE GO FROM HERE
WHAT INVESTORS CAN EXPECT

April 2026 
• Acquisition of Iberdrola 

Mexico successfully 
completed

May 2026 
• Full refinancing of the 

US$2.65b Bridge Financing: 
144A/RegS US Bond issue + 
Term Loan

Today Medium term

• Scale in core regions
• Capture growth opportunities
• Preserve financial discipline 
• Create shareholder value 

through visible cash flow 
growth
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CLOSING
STRONG STRATEGIC FIT REINFORCING OUR INTEGRATED BUSINESS MODEL

Transformational acquisition improves our business profile and predictability of cash flows

Delivered
• Acquisition successfully closed
• Refinancing executed through a US$2.0bn bond issue
• Strong investor demand (initial issue size 5x oversubscribed) validated the 

transaction and the company’s long-term strategy

Changed
• Greater scale and stronger asset base 
• Increased visibility and predictability of long-term contracted cash flows
• Enhanced positioning as an integrated international energy and water 

infrastructure platform

Focused 
• Prioritizing cash generation and disciplined deleveraging
• Executing a selective and value-driven long-term growth strategy
• Supported by a broader and more diversified funding platform



Appendix
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LEADING INTEGRATED PLATFORM
INTEGRATION TO CAPTURE EFFICIENCIES THROUGH THE VALUE-CHAIN

Coverage Contracts
• COX Generación (1) sells energy, capacity, and CECs into the 

wholesale market and transfers the resulting revenue to COX 
Clientes (2)

• Cox Clientes, a licensed Qualified Supplier, acquires energy 
from MEM (hedged through coverage contracts with Cox 
Generacion) and sells it directly to end customers 

2

Owned Thermal
(1,368MW)

Owned Renewable
(1,233MW)

Third-Party Contracted 
(1,244MW)

Self supply Generation
(646MW)

Coverage 
Contracts

Representation 
Contracts

Electricity 
Wholesale Market (“MEM”) Qualified ClientsQualified Suppliers

1.a 2

1.b

Representation Contracts

• Owned plants and contracted third parties sell energy, capacity 
and CECs to COX Generación (1). COX Generación (1) as their 
market representative sells the received products to the market

• Bilateral contracts with private industrial players

1

1.a

1.b

Internal ContractsExternal Contracts

Mexico Clientes (2)Mexico Generación(1)

Notes: (1) Cox Mexico Generación as denomination for existing entity Iberdrola Generación S.A.; (2) Cox Mexico Clientes as denomination for existing entity Iberdrola Clientes S.A.

Operations through two integrated divisions: Cox Mexico Generacion (Power Generation) and Cox Mexico Clientes (Qualified Supply 
Business).  Integrated structure mitigates merchant exposure by matching generation output and third-party contracted capacity 
with contracted client demand seeking a 100% coverage basis
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SIZABLE & WELL PERFORMING GENERATION PORTFOLIO
PORTFOLIO SNAPSHOT

45%

23%

25%

7%

25%

75%

CCGTWind CogenerationSolar

2,601
MW

Asset Inst. Capacity 
(MW) COD Permit Type Remaining 

Useful Life Stake 2025 Load 
Factor(1)

PIER 86.5 Jul-2020 Self-Supply 25 yrs 51% 33% 

PIER IV 133.5 Aug-2020 Self-Supply 25 yrs 51% 33% 

PIER II 66 Nov-2015 Self-Supply 20 yrs 51% 34% 

Santiago 105 Sep-2023 LIE 25 yrs 100% 33% 

Bii Nee Stipa 26 Apr-2010 Self-Supply 15 yrs 100% 31% 

PEM 102 May-2009 Self-Supply 13 yrs 100% 20% 

Dos Arbolitos 70 Dec-2014 Self-Supply 19 yrs 100% 30% 

Cuyoaco 274 Dec-2020 LIE 25 yrs 100% 15% 

Hermosillo 137 Dec-2018 LIE 23 yrs 100% 21% 

Santiago 232 Dec-2018 LIE 23 yrs 100% 22% 

El Carmen 866 Sep-2019 LIE 34 yrs 100% 85% 

Dulces Nombres II 300 Jan-2024 LIE 31 yrs 100% 45% 

Ramos 52 May-2016 Self-Supply 10 yrs 100% 87% 

Monterrey 41 Mar-2025(2) LIE 27 yrs 100% 82% 

Altamira 57 Jan-2018 Self-Supply 12 yrs 100% 81% 

Bajío 52 Jan-2018 Self-Supply 12 yrs 100% 82% 

Total 2,601

Self-Supply

LIE(1)

Solar

Cogeneration

1

2

3

4

5

6

8

9

10

11

12

13

14

15

16

Permit Type Technology Breakdown

Wind

Geographical Footprint and Energy BreakdownPortfolio Snapshot

Notes: Data as of FY 2025. (1) Load factor calculated as Actual Net Generation (MWh) in relation to installed capacity per technical consultant report. .(2) Started of operations under LIE 
regime (3) Weighted average by installed capacity.

2,601
MW

CCGT

1
3

5

4

6

7
8

9

10

11
12

13

14
15

16

Assets strategically positioned 
across highly populated areas, 
facilitating vertical integration 

and direct access to end clients 
and consumers

7
2
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Reputable Industrial NamesKey Attributes of Supply Client Base Undisputable Leader

>500 blue-chip clients

51%
37%

12%

Credit Worthiness
(Rating breakdown by Energy Supplied in 

2025)

Investment 
Grade

Non IG

Others / 
Unrated

Others

Up to 17-year contracts

24%

76%

Client Base by Type
(Breakdown by Energy Supplied in 2025)

Qualified 
clients(3)

Industrial 
clients

Key Selected Clients

>99% average Renewal Rate(1)

on the back of a proactive renewal planning 

<0.2% Delinquency Rate(2) 
Rigorous onboarding and risk monitoring

ROBUST COMMERCIAL STRATEGY AND CONTRACTUAL FRAMEWORK
WIDELY DIVERSIFIED CLIENT BASE WITH MINIMAL CHURN AND DELIQUENCY

2025 All-Time Low <0.01%

Extensive Commercial Reach
4 commercial offices with

130 FTEs providing nationwide services

Customized Solutions
Solutions based on unique consumption 

profiles, offering optimal energy mix

Mitigated Risk Exposure
Top 10 customers represents ~50% volume 

supplied in 2025

Source: Company’s information. Notes: (1) Above 99% contract  renewal rate since 2022 per Iberdrola Mexico internal controls; (2) Delinquency Rate over last five years (2021-2025) 
defined as overdue past 90 days per Iberdrola Mexico internal controls;. (2) Breakdown includes MEM Clients divided by industry. (3) Qualified clients include CFE Calificados, DeAcero 
and other Qualified Suppliers and Industrial clients includes the remaining portion of end-consumers in the portfolio; (4) Cox Mexico Clientes as denomination for existing entity Iberdrola 
Clientes S.A.

25%

24%

51%

Market Share of Qualified Suppliers
(Supplied energy in 2025)

+50 
Market 

Participants

Mexico Clientes (4)
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ESG HIGHLIGHTS: COX AND IBE MX DRIVE SUSTAINBLE AND RELIABLE ENERGY SOLUTIONS 
WITH THE LOWEST ENVIRONMENTAL IMPACT

Responsibility on Carbon Emissions….. …and Surrounding Communities 

Environmental
✓ Technology: Implementation of BIM (Building Information 

Modeling) Technology to coordinate the integration of 
environmental information into projects 

✓ Biodiversity: Promotion and implementation of new 
biodiversity management initiatives

✓ Carbon Emissions: Cox has the same goal to reach zero 
net emissions by 2045

Luces de Esperanza
Aimed at helping electrify rural communities 
without access through the installation of 
autonomous solar systems in Huasteca 
and Oaxaca
+12,000 
beneficiaries

1 2 Energía por México
Initiatives supporting communities affected by 
contingencies and natural disasters

Cox + IBE MX a common 
vision in building a more 
sustainable environment

Iberdrola’s 
Tree 
Program: 
aiming to plan 
20mm trees by 
2030 – capturing 
6mm t CO2 in 
30 Years

Optimization 
& Innovative 
solutions for 
sectors 
difficult to 
decarbonize (such 
as heavy industrial 
segments)

Decarbonization 
of electricity 
Generation 
through 
renewable 
energies

Issuance of 
Clean 
Energy 
Certificates 
(CECs)

17.120 16.006 16.997 17.669
6.5956.031 6.047 5.474 5.010

3.734

324 307 291 292 282

2020 2021 2022 2023 2024
Indirect Emissions (Kgt CO2 eq) Direct Emissions (Kgt CO2 eq)
Emissions Intensity (gCO2/kWh)

Iberdrola Mexico Carbon Emissions (2020-2024)

IBE MX already reduced Total Emissions by 55% since 2020.  
The goal is to reach zero net emissions by 2040

3
Impulso STEM
Aimed at fostering Young women’s 
interest in pursuing career in 
Science and
Technology
+2,000 direct 
and indirect 
students and 
teachers 
affected

4
Iberdrola Mexico Foundation
Actions geared to contribute to the 
development of communities as well as to 
the care and 
protection of 
the environment

Actions towards zero net emissions

Source: Company filings.

Social
✓ Community involvement: Cox shares Iberdrola’s same goal to invest in the development and 

growth of local communities – with Investments surpassing 300.000€

Cox Social Programs:
✓ Internship Program at Khi Solar One: Aims to provide training for Young unemployed 

individuals in the maintenance of industrial facilities, receiving hands-on training

✓ Scholarship Program: Aim at providing financial assistance to students pursuing university or 
professional studies
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