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Update Summary

S&P Global Ratings has reviewed Iberdrola’s Bond-specific European Green Bond Factsheet
dated May 16, 2025. We believe the EuGB-specific factsheet is consistent with the completed
EuGB program factsheet laid down in Annex | of Regulation (EU) 2023/2631 of the European
Parliament and of the Council, as provided and published by Iberdrola S.A. on May 7, 2025. In our
pre-issuance review of Iberdrola S.A.’s aforementioned EuGB factsheet, which we published on
May 7, 2025, we expressed our opinion that the bonds meet the requirements of the EuGBR
regarding the use of proceeds, and that the EuGB factsheet was completed in line with Articles
4-8 and Annex | of EUGBR. We also expressed our opinion that the bonds are aligned with the
Green Bond Principles, ICMA, 2021 (with June 2022 Appendix 1).

Iberdrola will use an equivalent amount of the proceeds of this bond to finance activities 4.1
(electricity generation using solar photovoltaic technology), 4.3 (electricity generation from wind
power), and 4.10 (storage of electricity) in Spain, Italy, and the U.K. The share of financing versus
refinancing is expected to be 34% financing versus 66% refinancing. The European Green Bonds
will contribute to the environmental objective of climate change mitigation, as referred to in
Article 9 of Regulation (EU) 2020/852. About 83% of the proceeds is expected to finance activity
4.3, 13% to finance activity 4.1, and about 4% to finance activity 4.10.

Other Pre-Issuance Review Contents

General information

Date of issuance of the bond(s) or tranches of the bond(s): May 16, 2025
Date of publication of the EuGB factsheet: May 16, 2025

Legal name of the issuer: Iberdrola Finanzas, S.A.U.

Legal entity identifier of the issuer: 5493004PZNZWWBOUV388

Name of the bond(s) assigned by the issuer: Iberdrola EUR750m 3.500% 10yr European Green Bond (EuGBS, and ICMA aligned)
Senior

International securities identification numbers (ISIN) of the bond(s) and its/their tranches: XS3072230744
Size: €750 million

Tenor: 10 years
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Identity and contact details of the external reviewer:

e S&P Global Ratings Europe
e Part4th Floor, Styne House, Upper Hatch Street, Dublin 2, Ireland
e https://www.spglobal.com/ratings/en/index
Lead analyst in a given assessment activity: Maria Ortiz de Mendivil, Associate Director, Sustainable Finance

Person primarily responsible for approving the review: Florence Devevey, Analytical Manager EMEA Region, Sustainable Finance

S&P Global Ratings Europe provided other services to the assessed entity or any related third party, such as public credit ratings
or ancillary and other services. S&P Global Ratings’ internal policies and procedures are designed to assist elimination or
management and disclosure of any actual or potential conflicts of interest. Please see S&P Global Ratings' Conflict of Interest
for more information.

Introductory statements, sources, assessment methodologies, and key assumptions

Our assessment is based on the detailed assessment of the issuer’s EuGB Factsheet that we published on May 7, 2025. See
assessment here: Second Party Opinion: Iberdrola European Green Bond Factsheet | S&P Global Ratings.

For the EuGB Pre-Issuance Review, we apply our Analytical Approach: European Green Bond External Reviews, which describes
S&P Global Ratings' analytical approach for providing an external review of a European Green Bond (EuGB), specifically pre-
issuance reviews under Regulation (EU) 2023/2631 of the European Parliament and of the Council (EuGBR). Our pre-issuance,
post-issuance, and impact report external reviews are point-in-time analyses and are not surveilled. Additionally, they rely on the
accuracy, timeliness, and completeness of the information provided by the issuer. Our pre-issuance review of an EuGB
factsheet's alignment with the EUGBR does not automatically apply to all transactions under the factsheet.

The EuGBR requires reviewers to state, "this review represents an independent opinion of the external reviewer and is to be
relied upon only to a limited degree." Although we do not provide any assurance regarding the information provided to us, we
assess whether the issuer has demonstrated how it meets the requirements of the EuGBR. Our EuGB external reviews are not
credit ratings, do not assess credit quality, and do not factor into our credit ratings.

The document we assess is the issuer's EuGB pre-issuance factsheet. We review the issuer's rationale in the factsheet as to why
its financed economic activities meet the EU Taxonomy's requirements. Nevertheless, we may require additional information
from the issuer to make an assessment, given the potential length and specificity of the technical screening criteria and
minimum safeguards requirements.
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Related Research

e Analytical Approach: European Green Bond External Reviews, Oct. 31, 2024

e FAQ: Applying Our Analytical Approach For European Green Bond External Reviews, Oct. 31, 2024

e Analytical Approach: Shades Of Green Assessments, Jul. 27, 2023

e FAQ: Applying Our Integrated Analytical Approach For Second Party Opinions, Mar. 6, 2025

e Analytical Approach: EU Taxonomy Assessment, Oct. 31, 2024

o S&P Global Ratings ESG Materiality Maps, July 20, 2022
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the Second Party Opinions product and the
European Green Bond External Review product (separately and collectively, Product).

S&P may also receive compensation for rating the transactions covered by the Product or for rating the issuer of the transactions covered by the Product.
The purchaser of the Product may be the issuer.

The Product is not a credit rating, and does not consider credit quality or factor into our credit ratings. The Product does not consider, state or imply the likelihood of
completion of any projects covered by a given financing, or the completion of a proposed financing. The Product is a statement of opinion and is neither a verification nor
a certification. The Product is a point in time evaluation reflecting the information provided to us at the time that the Product was created and published, and is not
surveilled. The Product is not a research report and is not intended as such. S&P's credit ratings, opinions, analyses, rating acknowledgment decisions, any views
reflected in the Product and the output of the Product are not investment advice, recommendations regarding credit decisions, recommendations to purchase, hold, or
sell any securities or to make any investment decisions, an offer to buy or sell or the solicitation of an offer to buy or sell any security, endorsements of the suitability of
any security, endorsements of the accuracy of any data or conclusions provided in the Product, or independent verification of any information relied upon in the credit
rating process. The Product and any associated presentations do not take into account any user’s financial objectives, financial situation, needs or means, and should not
be relied upon by users for making any investment decisions. The output of the Product is not a substitute for a user’s independent judgment and expertise. The output
of the Product is not professional financial, tax or legal advice, and users should obtain independent, professional advice as it is determined necessary by users.

While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent
verification of any information it receives.

S&P and any third-party providers, as well as their directors, officers, shareholders, employees, or agents (collectively S&P Parties) do not guarantee the accuracy,
completeness, timeliness, or availability of the Product. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for
reliance of use of information in the Product, or for the security or maintenance of any information transmitted via the Internet, or for the accuracy of the information in
the Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED
TO, THE ACCURACY, RESULTS, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR
FOR THE SECURITY OF THE WEBSITE FROM WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any
corrections, updates, or releases in connection therewith. S&P Parties have no liability for the accuracy, timeliness, reliability, performance, continued availability,
completeness or delays, omissions, or interruptions in the delivery of the Product.

To the extent permitted by law, in no event shall the S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence, loss of data, cost of substitute materials, cost of capital, or claims of any third party) in connection with any use of the Product even if advised of the
possibility of such damages.

Some of the Product may have been created with the assistance of an artificial intelligence (Al) tool. Published Products created or processed using Al is composed,
reviewed, edited, and approved by S&P personnel.

S&P maintains a separation between commercial and analytic activities. S&P keeps certain activities of its business units separate from each other in order to preserve
the independence and objectivity of their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business
units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

For PRC only: Any "Second Party Opinions " or "assessment" assigned by S&P Global Ratings: (a) does not constitute a credit rating, rating, sustainable financing
framework verification, assessment, certification or evaluation as required under any relevant PRC laws or regulations, and (b) cannot be included in any offering
memorandum, circular, prospectus, registration documents or any other document submitted to PRC authorities or to otherwise satisfy any PRC regulatory purposes;
and (c) is not intended for use within the PRC for any purpose which is not permitted under relevant PRC laws or regulations. For the purpose of this section, “PRC” refers
to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

For India only: Any "Second Party Opinions" or "assessments" assigned by S&P Global Ratings to issuers or securities listed in the Indian securities market are not
intended to be and shall not be relied upon or used by any users located in India.

Australia: S&P Global Ratings Australia Pty Ltd provides Second Party Opinions in Australia subject to the conditions of the ASIC SPO Class No Action Letter dated June
14, 2024. Accordingly, this Second Party Opinion and related research are not intended for and must not be distributed to any person in Australia other than a wholesale
client (as defined in Chapter 7 of the Corporations Act).

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.
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