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DISCLAIMER
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 for providing information in connection with the agreement reached with Hidrola I, S.L. (Unipersonal) (the 

“Seller”), a wholly owned subsidiary of Iberdrola, S.A., for the acquisition by Cox of the total share capital of Iberdrola México, S.A. de C.V. (the “Transaction”), which is subject to the fulfilment of certain standard conditions precedent and to the approval by the General Shareholders Meeting of 

Cox, and has not been independently verified (in particular, by the auditors of Cox). Therefore, the Presentation 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 Cox. As a result, Cox does not assume 

liability for the Presentation if it is used with a purpose different from the outlined above. The information contained in the Presentation is incomplete and does not purport to contain all information required to evaluate the Company or the Group and/or its financial position and/or the Transaction 

and should be completed with publicly available information of the Company. The Company is not obliged to keep it 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. In this sense, the Presentation does not constitute, under any circumstances, an investment advice, recommendation nor an offer or invitation to purchase, 

sell, exchange or trade securities or other instruments of the Company or any other member of the Group. 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 not 

be understood as providing, a complete and comprehensive analysis of the business or financial condition of the Company, the Group and/or the Transaction, 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, 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, the Group and/or the Transaction, 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 “forward-looking statements”. 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 at the time of their approval. The forecasts may be affected by the occurrence of various 

factors, some of which are beyond the Group's control. 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. In 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. 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 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. 

This document also contains pro forma statements, estimates, projections, forecasts and other forward-looking statements as to the financial and operational data of the Group on a combined basis. In addition to the other statements made herein by way of disclaimer as to any estimates, 

projections, forecasts and forward-looking statements, including as to the sources and exercises whereupon they are based, the reader is informed that Cox has not used or relied on any non-publicly disclosed information received by the Seller.

Financial Information 

The financial information contained in this document has been prepared and is presented in accordance with the 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. 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 IFRS, 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

In particular, regarding the data provided by third parties, neither Cox, nor any of its Representatives, either explicitly or implicitly, guarantees that these contents 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 in by any means, Cox may introduce any changes it deems suitable, and may omit, partially or completely, any of the elements of the Presentation, and in case of any deviation, Cox assumes no liability for 

any discrepancy.

THE DISTRIBUTION, PUBLICATION OR RELEASE OF THE PRESENTATION IN OTHER JURISDICTIONS MAY BY RESTRICTED BY LAW, AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTION. COX ASSUMES NO RESPONSIBILITY IN 

THE EVENT OF A BREACH OF THESE RESTRICTIONS BY ANY PERSON.
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TRANSFORMATIONAL TRANSACTION: BRINGING COX TO THE NEXT LEVEL

✓ Transformation of Cox into an integrated utility 
with a market-leading electricity supply position

✓ Transaction expected to triple Cox’s EBITDA to 
~€720m by 2025E and unlock economies of 
scale across the entire energy platform

✓ Leverage on a scalable utility asset base to 
identify accretive growth opportunities

✓ Leverage Cox’s longstanding presence and 
know-how in the Mexican market

✓ Reinforce Cox footprint in high-growth, 
attractive markets via a sizable investment

✓ Favorable macro and energy fundamentals in 
Mexico: growing electricity sector with 
significant investment needs

✓ Establishing footprint in energy further 
unlocks Cox’s strategy to become a 
leading water player

✓ Identified desalination projects with a total 
capacity of up to 900k-1,200k m3 / day

✓ Benefit from synergetic relationship 
between desalination plants and generation 
assets

✓ Top-5 generation platform in Mexico (2.6 
GW) with a young, majority-owned and 
technologically balanced mix

✓ Leading c. 25% market share in the 
qualified supply segment

✓ Leverage on the platform’s track record as a 
reputable supplier with proven operational 
capabilities

Unparalleled Opportunity in a Region with Strong Capabilities

Integrated Utility Player, with AssetCo Gaining Weight

Gateway into Water & Consolidating IPO Strategic Plans

Leading Platform in Mexico, Built by Reputable Seller
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EBITDA 2025E Breakdown1 (€m)

PRESERVED STRATEGY AND DETERMINATION TO DELIVER BEYOND IPO COMMITMENTS 

FULLY INTEGRATED BUSINESS MODEL

WATER GENERATION AND 
TRANSMISSION ENGINEERING AND O&M

SERVICE COASSET CO

SUPPORTED BY A GLOBAL SYNERGISTIC SET-UP

STRONG TRACK 
RECORD

INTERNATIONAL 
DIVERSIFICATION

TECHNOLOGICAL 
DIVERSIFICATION

EXPERIENCED 
MANAGEMENT 

TEAM

✓

✓

✓

✓ ✓ ✓
c.60% 

c.90% 

c.40% 

c.10% 

~230 

~720 

✓

✓ Transaction Contributing to Cox Strategic Goals

LANDMARK ACQUISITION, FULLY ALIGNED WITH OUR STRATEGY

POSITIONS COX AS A LEADING INTEGRATED UTILITY WITH SIGNICANT POTENTIAL IN THE WATER SECTOR

FULFILLS INVESTMENT PLAN 2025-2028





Standalone Pro Forma
AssetCo ServiceCo

>3x

Notes: 1. Considering an EUR to USD foreign exchange rate of 1.14.


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Adj. transaction multiple of ~6.5x1 2025E EBITDA

TRANSACTION OVERVIEW

TRANSACTION 
SUMMARY

PURCHASE PRICE

FUNDING PLAN

TIMING & 
APPROVALS

• Agreement to acquire 100% of Iberdrola 
Mexico

Notes: 1. Adjusting for a deferred payment in the form of development fees, estimated cash generated in 2025 and other potential firm value adjustments. 2. Commercial Operations Date 
between 2027-2028. 3. Qualified power suppliers connect energy generators with qualified users (clients who require >1 MW of energy) providing energy and capacity via supply contracts. 
4. Closing subject to customary closing conditions, including but not limited to the approval at Cox General Shareholders Meeting, the applicable antitrust approval and approvals from the 
Mexican National Energy Commission (Comisión Nacional de Energía, CNE).

#1 
Qualified Power 

Supplier3 in Mexico 
(25% market share)

TRANSACTION REINFORCES COX’S PRESENCE IN MEXICO
SUPPORTS COX’S LONG-TERM STRATEGY AS AN INTEGRATED UTILITY


• Enterprise value of $4,170m

• Combination of ~25% equity, 75% 
acquisition debt

• Further transaction details to follow at 
Cox CMD in the coming months

Equity includes Cox own funds 
plus commitments from 
relevant institutional 

investors

Top-tier banks already 
provided terms and 

preliminary debt financing 
commitments

Closing expected in Q4 2025 - Q1 20264



Sizeable, young & 
majority-owned 
portfolio with a 

balanced tech mix

2.6 GW Operating 11.8 GW
Renewables Pipeline

o.w. 1.4 GW
Advanced Development2

Leading Integrated 
Private Energy 

Platform
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TRANSACTION PERIMETER: A LEADING INTEGRATED ENERGY PLATFORM IN MEXICO

GENERATION SUPPLY

Top 5
Private Electricity   
Generation Player

#1 Qualified Supplier, with 
~25% Market Share

Contracts of up to 15 
Years with an Average 

Life of ~8 Years

98%+ Contract Renewal 
Rate Driven by a 

Commercial Workforce of 
200+ FTEs

20+ TWh
Energy Supplied 2025E

11.8 GW / 1.4 GW
Renewables Pipeline /

o.w. Adv. Dev.2

Sizeable, Young & Majority 
Owned Portfolio with a 

Balanced Tech Mix

Market Share of Qualified Suppliers in Mexico4 Qualified Supply Clients3 Credit Rating: (2024A)

Notes: 1. Capacity figures include thermal capacity and renewable capacity as of September 2024. 2. Commercial Operations Date between 2027-2028. 
3. Includes large and medium-sized enterprises and the agriculture sector. Excludes residential, commercial & services. 4. 25 TWh of acquired energy as 
of November 2024.

51% 

37% 

12% 

Technology Breakdown (2024A)

45% 

23% 

25% 

8% 

CCGT

Wind Cogeneration

Solar

2.6 GW

Top 10 Mexican Platforms by Capacity1 (GW)

Fiemex 8.5 

3.7 

3.2 

2.7 

2.6 

1.7 

1.3 

1.1 

0.6 

0.3 

~500
clients

>25% 

c.25% 

<50% 

Investment 
Grade

Non-Investment 
Grade

Not Rated

Others

Clientes

2.6 GW Operating
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STRONG FUNDAMENTALS IN MEXICO’S ELECTRIC SYSTEM

SCALED ELECTRICITY MARKET WITH SIGNIFICANT INVESTMENT NEEDS

SECOND LARGEST  
ELECTRICITY MARKET IN 
LATAM, WITH SOLID 
MACRO 
FUNDAMENTALS

SIGNIFICANT 
INVESTMENT NEEDS 
TO ATTEND 
GROWING DEMAND

4,509  

733  

366  281  
89  88  61  

13.1  3.5  2.8  5.9  4.5  1.7  1.8  

1 2 3 4 5 6 7

2024A Electricity Consumption 
(TWh)

Annual Consumption
per Capita (MWh)

INVESTMENT 
GRADE ECONOMY 

WITH PRUDENT 
FISCAL POLICY

ROOM FOR 
FURTHER 

ELECTRICITY 
PENETRATION

WELL 
CAPITALIZED 

BANKING SECTOR 
TO ABSORB 

EXTERNAL 
SHOCKS

EXPANDING YET 
RESILIENT 
DEMAND

GROWING 
INDUSTRIAL 
ACTIVITY; 
ELECTRIFICATION 
OF ECONOMY

RESERVE MARGIN 
BELOW MINIMUM 
RECOMMENDED 
LEVELS

51.4  52.5  

8% 

3% 

'23A '24E

Max. Net Demand (GW) ORM    @ Max. Net Demand

Critical Threshold (6.0%)

1

Efficient Reserve Margin (21.3%)

Sources: The Economist Intelligence Unit (“EIU”), CENACE, INEGI, PRODESEN.
Notes: 1. Operating Reserve Margin; CENACE no longer publishes this metric since July 2024.
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GATEWAY TO EXPAND INTO WATER IN MEXICO AND CONSOLIDATE AS MULTI-BUSINESS UTILITY

800k – 1,000k m3 / day
Installed Capacity

1,150 – 1,350 GWh / year
Required Energy

100k – 200k m3 / day
Installed Capacity

140 – 190 GWh / year
Required Energy

PRIORITARY DESALINATION 
PROJECTS

OTHER ONGOING DESALINATION 
PROJECTS

MEXICO WATER PLAY
& CURRENT KEY TOPICS

Stressed water resources1

Maturity of desalination technology 
leading to lower construction costs2

Potential for public-private 
partnerships3

Potential advantage on electric 
supply due to vertical integration4

6 
Identified Projects

4 
Identified Projects
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~100 

~450 

c.60% 

c.90% 

c.40% 

c.10% 

~230 

~720 

~1,200 

~2,700 

EXPECTED FINANCIAL IMPACTS

Standalone

2025E

Pro Forma

Revenue
(€m)

Adjusted Operating Cashflow1

(€m)
EBITDA
(€m)

FINANCIAL METRICS ACCELERATION, UNLOCKING SUBSTANTIAL CASH FLOW GENERATION
TO CONTINUE DELIVERING OUR “ENERGY FOLLOWS WATER” STRATEGY

>2x

>3x

AssetCo ServiceCo

>4x

Standalone Pro Forma Standalone Pro Forma

Notes: Considering an EUR to USD foreign exchange rate of 1.14. 1. Adjusted Operating Cashflow measured as EBITDA minus  changes in net working capital 
minus taxes.
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EXPECTED TIMELINE TO CLOSING

20262025

Transaction 
Announcement

July 31, 2025

Regulatory Approvals & 
Transaction Closing:

Q4 2025 - Q1 2026

Financing Package 
Secured

September 2025

CMD
In the coming months

Incremental Equity 
Sources Secured

Q4 2025



Page 11

IBERDROLA MEXICO PORTFOLIO OF GENERATION ASSETS

Plant Inst. Capacity 
(MW) COD Stake Offtaker

PIER 221 2020 51% Other

PIER II 66 2015 51% Other

Santiago 105 2021 100% Supply1

Bii Nee Stipa 26 2010 100% Propimex

PEM 102 2008 100% Other

Dos Arbolitos 70 2014 100% P&G / Nestle

Cuyoaco 274 2020 100% Supply1

Hermosillo 137 2018 100% Supply1

Santiago 232 2018 100% Supply1

El Carmen 866 2016 100% Supply1

Dulces Nombres II 300 2019 100% Supply1

Ramos 52 2016 100% Supply1

Monterrey 41 2003 100% CFE

Altamira 57 2018 100% Other

Bajío 52 2018 100% CostCo

Total 2,601 20172 95%3

Geographical Footprint

CCGTWind CogenerationSolar

1
2

4

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

3

5

6
7

8

9

Assets Presence

10
11

12

13
14

15

Pipeline

Operating Capacity

Stage Inst. Capacity (GW) Estimated COD

Advanced Development 1.4 2027-2028

Highly Visible Pipeline 3.8 2029-2035

Earty Stage Pipeline 6.7 2036-2045

Total 11.8

Notes: 1. Refers to Iberdrola Mexico Supply business. 2. Weighted average COD by installed capacity. 3. Weighted average stake by installed capacity.
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