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Santiago Martinez Garrido
General secretary and secretary of the Board of Directors

Bilbao, 2 August 2024

To the National Securities Market Commission

Inside Information

Acquisition of an interest of approximately 88% of the share capital of the UK electricity
distribution company "Electricity North West Limited"

Pursuant to article 17 of Regulation (EU) No 596/2014 on market abuse and article 226 of the Law 6/2023
of 17 March on Securities Markets and Investment Services (Ley 6/2023, de 17 de marzo, de los Mercados de
Valores y de los Servicios de Inversién) and related provisions, and following the inside information
communication disclosed today, registered with the Spanish National Securities Markets Commission (Comision
Nacional del Mercado de Valores) with registration number 2364, attached is a document that has been prepared
by Iberdrola, S.A. exclusively for use during the analysts presentation regarding Iberdrola, S.A.’s acquisition of a
majority stake in North West Electricity Networks (Jersey) Limited.

This information is disclosed for the appropriate purposes.

General secretary and secretary of the Board of Directors

NOTICE: This document is a translation of a duly approved Spanish-language document and is provided for informational purposes only. In
the event of any discrepancy between the text of this translation and the text of the original Spanish-language document which this translation
is intended to reflect, the text of the original Spanish-language document shall prevail.

www.iberdrola.com

Take care of the environment.
(=] Print in black and white, and only if necessary.
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DISCLAIMER

This document has been prepared by Iberdrola, S.A. exclusively for use during the presentation regarding lberdrola, S.A.'s acquisition of a majority stake in North West Electricity Networks (Jersey) Limited . 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, S.A.

lberdrola, 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, 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 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 lberdrola, 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 financial information contained in this document has been prepared and is presented in accordance with the International Financial Reporting Standards (“IFRS”). In addition to the financial information prepared
under IFRS, this presentation includes certain alternative performance measures (“APMs”), for the purposes of Commission Delegated Regulation (EU) 2019/979, of March 14, 2019 and as defined in the Guidelines on
Alternative Performance Measures issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). The APMs are performance measures that have been calculated using the financial
information from lberdrola, S.A. and the companies within its group, but that are not defined or detailed in the applicable financial information framework. These APMs are being used to allow for a better understanding
of the financial performance of Iberdrola, S.A. but should be considered only as additional information and in no case as a substitute of the financial information prepared under IFRS. Moreover, the way lberdrola, S.A.
defines and calculates these APMs may differ from the way these are calculated by other companies that use similar measures, and therefore they may not be comparable. Finally, please consider that certain of the
APMs used in this presentation have not been audited. Please refer to this presentation and to the corporate website (www.iberdrola.com) for further details of these matters, including their definition or a reconciliation
between any applicable management indicators and the financial data presented in the consolidated financial statements prepared under IFRS.



http://www.iberdrola.com/

Legal Notice (4 Iberdrola

FORWARD-LOOKING STATEMENTS

This communication contains forward-looking information and statements about Iberdrola, 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, estimates” and similar expressions.

” U LA

believes,” “intends,

7 u

Although Iberdrola, S.A. believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of Iberdrola, 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 lberdrola, 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 lberdrola, S.A. to the
Spanish 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, 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, 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, S.A. on the date hereof. Except as
required by applicable law, Iberdrola, 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.

This document also contains pro forma statements, estimates, projections and other forward-looking statements as to the financial and operational data of the Iberdrola group on a combined basis, including the impact
of anticipated investments and capital expenditures, as well as other potential unidentified acquisitions and transactions. In addition to the other statements made herein by way of disclaimer as to any estimates,
projections and forward-looking statements, including as to the sources and exercises whereupon they are based, the reader is informed that lberdrola, S.A. has not used or relied on any non-publicly disclosed
information received by Iberdrola, S.A. or Avangrid.
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Acquisition of 85.6% stake in ENW for GBP 1.7 Bn followed by a GBP 400 M capital increase to
reach 88.0%. 100% Enterprise Value GBP 4.2 Bn with an implied EV/RAV March 2025 of 1.44x

Growth in electricity distribution regulated business increasing exposure to the UK (AA-rated
country)

Becomes 29 largest T&D company in the UK by RAV with EUR 14 Bn', but also the largest RAV
of the group (33%) together with the US

Accretive on EPS from year 1 while creating value without considering efficiencies

No impact on rating, reaffirming IBE’s full commitment to financial strength

Full control of ENW expected in H1 2025

Notes:
.  FX:GBP/EUR: 1.19. Assumes H1 2024 RAV of EUR 10.8 Bn in UK and ENW RAV March 2025 of GBP 2.9 Bn according to RIIO-ED2 approved business plan.



Electricity North West at a glance

«‘ lberdrola

Service territory

Main datal
Operating
RAV?2 GBP 2.9 Bn
Points of supply / ! |
clients ] 24M/50M )
, [ 12,800 Km Overhead }
Km of lines
[ 47,300 Km Underground }
EBITDAS { GBP 400 M }
Netincome? GBP 125 M
Net Debt* GBP 2.2 Bn

ENW is one of the 14 power distribution companies in
regions of Scottish

Notes:

1. Data as of March 2024 otherwise stated.

2. ENW RAV March 2025 according to RIIO-ED2 approved business plan.
3. Estimate as of March 2025E

(@@ ScottishPower

Distribution &
Transmission

‘electricity
narth west

Distribution chester

(@@ ScottishPower

Manweb
(Distribution)

4. Asreported by ENW as of March 2024 (corresponds to NWEN Jersey), pre-capital increase of GBP 400m, excludes fair market value of derivatives of GBP 323m

UK, located between the two distribution
Power



Transaction overview (dd \berdrola

ENW Pre-transaction ENW Post-transaction

‘electricity
| narth |U_IES|'. |

‘electricity
| narth wuest

40% 20% 40% 88% 12%

[ Equitix } [ CNIC } [ KDM } IBERDROLA [ KDM }

@ Iberdrola acquires first an 85.6% stake /# @ Stzlfeoéfmizgragzi?/l J'[';Cézaéoe/ to raise IBE
in ENW for GBP 1.7 Bn 70 .U7o

Post capital increase Iberdrola will retain an 88.0% stake in ENW



Strategic fit (4 Iberdrola

Regulated Business ® » IBE expands distribution area with regulated profile adding low risk and predictable cashflows
Profile

Geographic fit #» » Business proximity and strategic alignment improving operating capabilities

Increased exposureto 3 3 Increases Iberdrola UK business contribution in a country with sovereign credit rating AA

UK
. . Full commitment to financial strength, maintaining IBE’s rating and using the available
Financial Strength > headroom due to current solid ratios
: Positive contribution to EPS from year 1, while creating value with positive spread over
Value creation D 4 v Ut Y 9 P P

WACC within IBE’s investments thresholds

The transaction is fully aligned with Iberdrola’s announced 2024-2026 strategic plan of
Increasing exposure to reqgulated electricity networks in its core markets



Implied valuation multiples (not considering any potential synergies) (dd \verdrola

Equity value and Net debt pre-capital increase (100% figures)
EV/RAV Mar-25E3 1.44x

EV/EBITDA Mar-25E410.6x

GBP Bn

2.2

Less: Value of
Equity Value! non-regulated
business

Plus: Net Debt as

Enterprise
of March 242 L Value

100% Enterprise Value of GBP 4.2 Bn that implies a March 2025 EV/RAV multiple of 1.44 x

Notes:

1.  100%, pre-capital increase of GBP 400m

2. Asreported by ENW as of March 2024 (corresponds to NWEN Jersey), pre-capital increase of GBP 400m, excludes fair market value of derivatives of GBP 323m

3. RAV March 2025 of GBP 2.9 Bn according to RIIO-ED2 approved business plan 8
4. EBITDA estimate of GBP 0.4 Bn as of March 2025



The integration accelerates the accomplishment of the 24-26 strategic plan @ berdrola

‘electricity
north wuest

Latest available figures

(dd berdrola

[ EUR 4/.9 Bn

RAV' [ GBP 2.9 Bn
EBITDA [ GBP 400 M
Net Debt [ GBP 2.2 Bn
FFO/Net Debt* [ 15.0%
Supply points [ 24 M

Notes: IBE data as of Dec 2023. ENW data as of Mar 2024 otherwise stated
Assumes 2025E RAV of Iberdrola and ENW RAV March 2025 according to RIIO-ED2 approved business plan.

Aggregate, non-calendarized figures
Includes transaction impacts

As of December 2025. ENW FFO / ND post-capital increase. IBE FFO / ND as per rating agencies criteria.
FX: GBP/EUR: 1.19. Assumes H1 2024 RAV of EUR 10.8 Bn in UK and ENW RAV March 2025 of GBP 2.9 Bn according to RIIO-ED2 approved business plan

«‘ lberdrola

proforma?

EUR c.51 Bn

EUR c.15 Bn

EUR c.53 Bn?

FFO/Net debt transaction impact: -1.3%

The combination, creates 2" T&D company in the UK by regulatory asset base with EUR 14 Bn?®

1.

2.
3.
4
5.



Enhancing UK operations in the future (dd \verdrola
4 N
Operational Operational efficiencies derived from adjacent location of
efficiencies network areas
\ /
4 N
@{;}@ Procurement Benefiting of higher procurement strength due to the
QMY cfficiencies Integration with lberdrola and higher bargaining power
o %
C te and : h
ﬁ'@ O;’% C;rj;a?n Improvement of corporate and financial costs and
.. implementation of management best practices
efficiencies - y

“Best in class” approach, taking advantage of best practices of each company

10



Expected Timeline «‘ Iberdrola

{Transaction signhing } [ 2 August 2024 }
[Req.uest NS&l approval by .the UK Secretary of State for} E September 2024 }
Business, Energy and Industrial Strategy

‘Submission of briefing paper under the ordinary merger\ : A
regime and merger notice under the Special Energy Merger September 2024

_Regime before CMA RN y
[Condition precedent fulfilment and transaction closing } [ Q4 2024 }

[Acquisition of full control over ENW J [ Late Q12025 - Early Q2 2025 }

11



« lberdrola

IMPORTANT INFORMATION

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, 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.

This communication contains forward-looking information and statements about “Iberdrola, 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 “lberdrola, S.A.” believes that the expectations reflected in such forward-looking statements are
reasonable, investors and holders of “Iberdrola, S.A.” securities 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, 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 public documents sent by “Iberdrola, S.A.” to the
Comisién Nacional del Mercado de Valores.

Forward-looking statements are not guarantees of future performance. They have not been reviewed by the
auditors of “Iberdrola, 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 oral or written forward-looking statements hereby made or
otherwise attributable to “Iberdrola, S.A.” or any of its members, directors, officers, employees or any persons
acting on its behalf are expressly qualified on its entirety by the cautionary statement above. All the forward-
looking statements included herein are based on information available to “Iberdrola, S.A.” on the date hereof.
Except as required by applicable law, “Iberdrola, 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.

NOTICE: This document is a translation of a duly approved Spanish-language document and is provided for informational purposes only. In
the event of any discrepancy between the text of this translation and the text of the original Spanish-language document which this translation
is intended to reflect, the text of the original Spanish-language document shall prevail.
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Take care of the environment.
(=] Print in black and white, and only if necessary.
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