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cox DISCLAIMER

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”) 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. 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 should be completed with publicly available information of the Company. In particular, the Presentation is made in the context of the presentation of financial results of the Group for the full year of 2025. 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. 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 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.

The Presentation contains certain information in connection with the agreement reached in July 2025 with Hidrola I, S.L. (Unipersonal), 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 was subject to the
fulfilment of certain standard conditions precedent and to the approval by the General Shareholders Meeting of Cox. The Transaction has been approved by the extraordinary General Shareholders Meeting of Cox held on November 4, 2025 and is now subject to closing once all the regulatory authorizations and all
the financing commitments (compromisos para la financiacion bancaria) have been obtained, as disclosed by the Company under the communication of “other relevant information” (otra informacion relevante) dated January 26, 2026. The information regarding the Transaction is subject to conditions and important
factors and risks which could cause that the actual results, financial conditions, achievements and other benefits arising from the Transaction may differ materially or may be materially delayed from those included in the Presentation.

Forward-Looking Statements

The Presentation contains certain “profit forecasts or estimates” and may include “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 (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. 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.

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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HIGHLIGHTS OF THE YEAR
Cox STRONG OPERATIONAL PERFORMANCE DRIVING SHAREHOLDER VALUE

FY)

Consolidation of the Company’s operating model

= Continued growth of critical » Ongoing operational
infrastructure through Asset Co. improvement in Service Co.

Focused on 6 Strategic Regions

Sustained growth
in Revenues, EBITDA and Operating Cash Flow generation

Financial Discipline
supported by top-tier Financial Institutions

Iberdrola Mexico - A step forward in scale and Cash Flow visibility
supported by a higher contribution from an increased Asset Co.

Page 5

2025

Results



HIGHLIGHTS OF THE YEAR FY 2025

Cox DELIVERING ON STANDALONE COMMITMENTS Results
€m 2023 2024 2025  some DA CE®
®  Revenues @ 4
= 581 @ 702
EBITDA Margin 18%
(O Eesroa
IBERDROLA
CF Conversion = M EXI Co m
O~ Adj. Operating @
O’  cashFlow
3,189
3J° Backiog 2230 [ +43%] v
769
Total Financial Net

(1) Inline with the guidance provided in the FY 2024 Results Presentation and, defined as performance within 5% of the target.



HIGHLIGHTS OF THE YEAR
o(0) ¢

IBERDROLA MEXICO CONTRIBUTES TO TAKE COX TO THE NEXT LEVEL

FY) &%

(@)
E(; REVENUES ® EBITDA o ADJ. OPERATING CASH FLOW
€m €m €m
786
592
225
127
PAOYIS) 2025 2025 2025 2025 2025

Standalone ) Pro Forma

Page 7

Standalone ) Pro Forma
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HIGHLIGHTS OF THE YEAR
COX FIVE STRATEGICPILLARS DRIVING OPERATING PERFORMANCE

FY

2025

Results

..FOCUSED ON
EFFICIENCIES...

EXPANDING
OURASSET CO...

Our Strategic
Pillars

..WITH AN ACTIVE
ASSET ROTATION

..WITH OURKEY
STRATEGIC
REGIONS...

6 g» ' 6y 0N

Page 8

CONTINUED GROWTH IN ASSET CO
o Predictable Revenue stream

o Recurrent EBITDA

o High EBITDA margins

o High Cash Flow conversion

UNDERPINNED BY CONTINUED
SERVICE CO. PERFORMANCE

o Strong Operational Performance
o Increased Backlog = Increased EBITDA

DISCIPLINED FINANCING,
SUPPORTED BY TOP-TIERFls

o Healthy Capital Structure

o Supported by International Banks

ROBUST OPERATING PERFORMANCE

o Record Revenues, EBITDA
& Net Profit

INTEGRATION OF IBERDROLA MEXICO
o Leading platform in Mexico

o Reinforces Asset Co.

o Predictable Cash Flow

4
=



HIGHLIGHTS OF THE YEAR ’

o

COX CONTINUED GROWTHIN ASSET CO

Growth in Asset Co. ensures a stable Revenue stream and high EBITDA margins

Brazil Ecuador
Construction started 7 PV Solar 1,200MWh  1T-Line
104 km T- Line Concession & substations Plants ~600MW BESS Concession ACqUiSition Of
Total Investment cop Total Investment  COD PPA USD Iberdrola Mexico .
EUR55m H12028 USD 700m 2027 20 yr

Colombia Agadir expansion

2PV Assets PPA USD 15 Distributed Generation Total Agadir Capacity Energy Wind Capacity
~24MW 10 Yr projects 400,000 m33/ day Project Drinking Water
Solar Pro | (12 MW) & ~ Drinking (150k m3/ d 3
S0t Proll (M) yestment Grade 1SMW irigation (250K Mo ) 150 MW BeEon)

COD PPA

2026 15Yr . . i
Total Investment  In Operation Terpel Energia COD Water Expansion ~ COD Wind wi&artnershlp
USD 19.5m since 2025 (Inv. Grade) 2027 2027 AMEA Power

Page 9



HIGHLIGHTS OF THE YEAR
COX UNDERPINNED BY CONTINUED SERVICE CO. PERFORMANCE & STRONG BACKLOG

Solid operational performancein Strong increase in Service Co Backlog
the Service Co providing high visibility going forward
REVENUES
€m

N

+100% '

>
2024 2025 1
+190%
EBITDA =
€m EBITDA
0y 0y
Margin

€769m

2024 2025 Dec 23 Dec 24 Dec 25

Page 10



HIGHLIGHTS OF THE YEAR
CoX

MAINTAINING A SOLID CAPITAL STRUCTURE, BACKED BY TOP-TIERFINANCIAL INSTITUTIONS

MAINTAINING
FINANCIAL DISCIPLINE

Total Net Debt
/ EBITDA

1.0x

Total Net
Debt

IFRS16
€235m (€31m)

Total Financial
Total Financial Net Debt Net Debt

/ EBITDA €204m
0.9x

Page 11

OF INTERNATIONAL BANKS

@ SUPPORTED BY A STRONG POOL

Allianz@ CIti O\F
& Santander BBVA

Deutsche Bank

WBARCIAYS ©

Scotiabank

7€ CaixaBank

btgpactual

d% BANORTE ! (o

Instituto de Crédito Oficial




HIGHLIGHTS OF THE YEAR
COX RESULTING IN AROBUST OPERATING PERFORMANCE

..Delivering record Revenues, EBITDA and Net Profit, whilst maintaining financial discipline

REVENUES EBITDA NET PROFIT FINANCIAL NET DEBT

€1,140m REVENUES, 62%YoY EBITDA €225m, NET PROFIT €69m TOTAL FINANCIAL
INCREASE WITH e +16% INCREASE YoY NET DEBT
OUTSTANDING SALESIN ALL OF €204m
DIVISIONS
€m €m €m €m
TOTAL NET
DEBT/ EBITDA
183 = 69
702 TOTAL
FINANCIAL NET
DEBT / EBITDA

2024 2025 2024 2025 2024 2025 “

Page 12



HIGHLIGHTS OF THE YEAR
COX EFFICIENCY PROGRAMME DRIVING OPERATIONAL EXCELLENCE AND FULL INTEGRATION

EBITDA savings
€m
_ €45min FY 2025
I Savings driven by efficiency measures across +70 395

I Implementation Costs

I Net Savings

initiatives already implemented

60+ additional initiatives _
activated to reach further structural savings "

€17-23m

€30-40m

Operational excellence
0/ Savings through process
~12%

transformation and demand
aggregation in strategic categories

Organizational Alignment
0o/ through operating model
~15%

transformation, delivering ~15%
workforce cost optimization

2025 2026e

Page 13



CoX

HIGHLIGHTS OF THE YEAR
IBERDROLA MEXICO: WHAT ARE WE ACQUIRING?

8

LEADING
INTEGRATED
UTILITY

Integrated platform

Top-5 generation
platform in Mexico
with a young, majority-owned and
technologically-balanced mix

Top-1qualified supplier
with a >25% market share

Unique track record asa

reputable supplier with proven
operational and commercial
capabilities

Page 14

4

SIZABLE WELL

PERFORMING
GENERATION
PORTFOLIO

2.6 GW Generation
Operating Portfolio

Stable Performing
Assets

89% average over last 5 yrs and
anticipated to reach 95% by 2026
as per IE opinion

Technology
Diversification
45% Thermal; 25% Solar;
23% Wind; and 8% Cogeneration

——

Predictable Cash Flows

90% of generation contracted

under fixed and pass-through
contracts

Commercial Reach
+180 FTEs located in 5 offices
across 6 growing regions

Reliable O&M Strategy
Long term LTSA and GSA with
credible suppliers

T

RESILIENT AND
GROWING MEXICAN
POWER MARKET

Demand Fundamentals
Generators market: Industry to
Grow by +2% CAGR until 2038
with structural supply constrains

Positive footprint
Footprint on 71% of Mexican total
Electricity Generation with focus

on the fastest growing regions

Resilient Sector
+1% historical alpha over GDP
growth

SOLID FINANCIAL
FUNDAMENTALS

Predictable Cash Flow
Favourable revenue growth
prospects coupled with EBITDA
margin stabilizing at ~32%

Predictable and
Recurrent EBITDA



HIGHLIGHTS OF THE YEAR
CoX

IBERDROLA MEXICO: WHY ARE WE ACQUIRING IT?

&

1. Strategic Fit

Reinforced Integration and Asset Co. Weight

oD

2. Geographical Fit
Leading Platform in Mexico

-

v

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

Transaction expected to more than triple Cox’s
EBITDA to €786m by 2025 Pro Forma and to
unlock economies of scale

Growing the Asset Co.: contracted revenues
and predictable Cash Flows

~
Top-5 generation platform in Mexico (2.6

GW) with a young, majority-owned and
technologically-balanced operating

portfolio

Top-1qualified supplier with a >25%
market share

Unique track record as a reputable supplier
with proven operational and commercial
capabilities

\§

A combination of Cox’s longstanding presence
in Mexico (+10 years) and Iberdrola’s Presence
(+25 years) and market share

Benefiting from favorable macro and energy
fundamentals in Mexico: growing electricity
sector & significantinvestment

Synergetic relationship between desalination
plants and generation assets

SN

3. The right market dynamics

Mexico, Unprecedented Strong Fundamentals

Sound financial performance
Predictability of EBITDA
Free Cash Flow generation
Strong deleveraging profile

4. Financial Performance

Strong financial performance and free cash flow generation

Page 15



HIGHLIGHTS OF THE YEAR
CoX

IBERDROLA MEXICO: HOW ARE WE ACQUIRING IT?

Acquisition Financing
$2,650m

\\’ ‘0’ Secured with Top-1
){ International Banks

7~ ey
citi 13!},‘.’;“'“ & Santander

BBVA O

Scotiabank
Deutsche Bank * BA RC .LAYS

@ Rated Instrument

Next step: Capital

))) Markets take-out - to

be executed

Page 16 (1) Hybrid capital to be non-recourse equity accounting securities.

COX

«__ lberdrola
Mexico

Equity
$850m

Common Equity
to be provided by Cox:
$350m

v' Funds already
available

‘O \’ Tier-1Hybrid
\} & Capital® Investors
$500m

2 partners

Expected closing:
March 2026
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CoX

FINANCIAL INFORMATION
DELIVERING STRONG FINANCIAL PERFORMANCE IN 2025

FY) 2%

REVENUES

1,140

702

2024

2025

ADJ. OPERATING

CASHFLOW

83

2024

127

2025

Page 18

€m

€m

EBITDA

EBITDA Margin

W—l

183

2024

NET PROFIT

225

2025

69
59

2024

2025

ADJUSTED OPERATING CASH FLOW
€m

EBITDA 225

Changes in Working

Capital (75)
Taxes (23)
Adj. Operating Cash 127 56%
Flow Adj. Cash Flow

Conversion



FINANCIAL INFORMATION FY 2025
COX FINANCIAL STRUCTURE ON ASTANDALONE BASIS Results
Total srl‘_?rtf:fcrm Total Total Financial Debt ratios
iquidity Net Debt
Gross Debt Instruments Net Debt (Ex-IFRS-16)
€524m ==  €288m B=  €235m Wm {FRS. €3I EM  €204m
Total Net Debt /
EBITDA
Corporate
Recourse Debt - 1.0x
[ [
Debt e B Net Corporate =
@E\R\E‘gﬂm& Debt Net Financial
VRS E3m) Corporate Deb Total Financial
(€30m) Net Debt /
EBITDA
Recourse [N — == .
Debt ;;ggcr; = - Net Project - Net Project

Page 19

Finance Debt

€234m

Finance Debt

€234m
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DEEP DIVEINTO ASSET CO. FY 2025
COX ASSET CO. PROVIDING STABILITY AND RECURRING RESULTS Results

Asset Co. HIGHLIGHTS

REVENUES EBITDA

»  Revenues grew 8% YoY and EBITDA
€m €m +11% YoV:

5 EBITDA | 46% 47%
!

310
145

131 (Solar Pro).

« Energy growth supported by the
first Full Year of contribution from
Khi Solar One (South Africa) and
the acquired Panama PV asset

« Water EBITDA declines due to the
ongoing refinancing process of
Ghana.

86

76 45

2024® 2025 20240 2025 The Supply Business, previously
reported under Service Co., is now

included within Asset Co. as part of the

Company'’s new Strategic Plan.
[ Water M Energy (Generation, Transmission & [ Water H Energy (Generation, Transmission & pany 9

Supply) Supply)

Page 21 (1) The 2024 figures have been restated to reflect the Company’s new Strategic Plan.



DEEP DIVE INTO ASSET CO.
COX WATERKEY HIGHLIGHTS

FY) 2%

FINANCIAL HIGHLIGHTS
2024 2025
Revenues €76m €75m
EBITDA €45m €36m
EBITDA 599 48%

Margin

REVENUES BREAKDOWN BY CONCESSION

ACCRA

21% /\20%

Page 22

REVENUES

N\

% of Asset Co.

WPA “Take or Pay”

Tier-10fftakers:
Public (Concessions)
or Private

+20 yrs Concessions

remaining life
Inflation protected
PRI where needed

Local Partnersin
specific assets

EBITDA

Water Water
24% 25%

3 Operating Concessions

335,000 m3/ day

3 Awarded Concessions / assets

710,000 m3/ day

Strategic Alliance with

Amea Power




DEEP DIVEINTO ASSET CO.
CoX

ENERGY (GENERATION, TRANSMISSION AND SUPPLY) KEY HIGHLIGHTS

FY) 2%

FINANCIAL HIGHLIGHTS
2024 2025

Revenues €212m €234m

EBITDA €86m €109m

EBITDA
Margin

41% 47%

REVENUES BREAKDOWN BY ASSET
Supply Sola(: Pro
24% 1%

SPP1
24%

Sao Joao
38% Khi Solar One

13%

Page 23

REVENUES

C

% of Asset Co

PPA “Take or Pay”

Tier-10fftakers:
Public (Concessions)
or Private (Inv Grade)

20yrs
PPA Avg. Tenor

Inflation protected
PRI where needed

Local Partnersin
specific assets

Energy
76%

EBITDA

Energy
75%

GENERATION TRANSMISSION

7 Power 3 Transmission

Generation Concessions
Operating Awarded
Projects

Solar PV
Brazil: 104 km
Solar Thermal T-Line &

Substation

Ecuador: 80 km
T-Line

Hybridization
with Solar
Thermal

Bioenergy
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CoX

DEEP DIVE INTO SERVICE CO.
SERVICE CO. DELIVERING IMPROVED OPERATING PERFORMANCE

FY) 2%

Ll
Service Co.
REVENUE SPLIT
REVENUES EBITDA
BY GEOGRAPHY
€m €m €m
EBITDA o, 0

100% i Margin

830 Chile Other

18% .12%
Brazil .
415 19% Afr|ca &
Middle 52
7 East
Central 29% F)
370 Arc Spain 37
0, 0,
1% 21% . (16)
2024 2025 2024° 2025
M Engineering BO&M BEngineering MWoO&M M Corporate
Page 25 (1) The 2024 figures have been restated to reflect the Company’s new Strategic Plan.

HIGHLIGHTS

Strong operational performance
doubling Revenues in Service Co.

EBITDA increased 54% to €80m YoY,
while maintaining a 10% margin.

€3,189m Service Co Backlog, providing
strong visibility for 2026 Revenues and
EBITDA.




DEEP DIVE INTO SERVICE CO.
CoX

BACKLOG CONTINUES TO INCREASE, PROVIFING STRONG VISIBILITY FOR 2026

FY) 2%

gERVICE CO.BACKLOG
m

10%
Margin

Dec 24 Jun 25 Dec 25

Page 26

BREAKDOWN BREAKDOWN
BY ENGINEERING & O&M BY REGION

First project — United States ~ Spain
awarded 6% ~18%
Chile
21% Africa &
Middle

East

Engineering

0 Brazil
83% re: o

Central Arc

20%

BACKLOG BREAKDOWN BY TECHNOLOGY

€m Margin @

Transmission

@
[ |

Water Generation
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CLOSING REMARKS
o(0) ¢

STRONG OPERATIONAL PERFORMANCE DRIVING SHAREHOLDER VALUE

S) I oy W

Consolidation of the
Company’s operating
model:

- Continuous growth of Asset
Co. providing stability to the
results

- Ongoing operational
improvement in Service Co.

Sustained operating

performance

Revenues
. €1,140m (+62% YoY)

EBITDA
€225m (+23% YoY)

Cash Flow Conversion
56%

Page 28

Maintaining
financial
discipline

- Supported by top-
tier financial
institutions

FY)2%

While taking a step forward
in scale and cash flow
visibility supported by a
higher contribution from a

more predictable Asset Co.
following the acquisition
of Iberdrola Mexico




COX( ESC COMMITMENT FY 2025
KEY PERFORMANCE INDICATORS Reslts

ENVIRONMENTAL

PEOPLE

R Y &7

8.3/10 +100
Employee Health and Safety 160,634
Direct Employees Satisfaction Survey committees Training hours
CORPORATE GOVERNANCE CULTURE OF ETHICS AND INTEGRITY
O~ [o)e}
e e ® @
23% O Corruptions and 531
S _ Women on the Board Human Rights FCPA® compliance
Independent Directors of Directors Complaints reviews

Page 29 (1) Foreign Corrupt Practices Act



ESG COMMITMENT
STRATEGIC SUSTAINABILITY PLAN

CoX

2025

Results

FY

® Environmental
legacy

Human
legacy

Social
legacy

Responsible
governance

¥ d Accelerators

Page 30

Strategic Targets

Water and Marine Resources

Key player in the solutions of
adaptation plans in areas of water
stress in a responsible way

Energy and Climate
Change
Carbon neutral, guaranteeing

the profitability and resilience of
the business

Environmental
Management
A model of reuse, recycling and

resource efficiency that minimizes
the impact on biodiversity

Talent Care

Benchmarks in workplace well-
being, attracting, caring for and
retaining the best talent

Health & Safety

We apply the highest health and
safety standards with a culture
of zero accidents

Responsible Supply Chain

Promoting sustainable culture in
the supply chain, consolidating
long-lasting alliances with suppliers

Social impact

We contribute to the socio-
economic development of the
territories

Customer satisfaction

Market leaders for high-quality,
sustainable products and services

Governance

We integrate ESG criteria into the
Group's management, corporate
governance and performance
evaluation systems

Compliance and
transparency

Promoting transparency
through truthful and accessible
information, anticipating
regulatory compliance

Risk Management

We manage sustainability risks and
opportunities in an integrated way
whitihn the business strategy

Sustainable Finance
Improve the cost of financing
thanks to the promotion of
sustainable financing

Innovation
Promote innovation in the
development of
sustainable products and
services

Technology
Promote digital transformation
in the management of
ESG and operational efficiency
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APPENDIX
COX  paL FY) 2%

€ '000s 2025 2024
Revenues 1,139,592 702,459 = —
Changes in inventories (750) (989)
Other operatingincome 94,362 105,930
Raw materials (516,223) (241,353)
Employee benefits expense (254,414) (193,432)
Other operating expenses (237,074) (189,301)
EBITDA 225,493 183,314
Depreciation and amortization (63,054) (45,563)
Impairment (charge) / reversal and others (17,731) (22,642)
OPERATING PROFIT 144,708 115,109
Financial Income / (Expenses),Net (44,529) (29,424)
Foreign Exchange Rate Changes, Net (6,505) 12,062
Other Net Financial Expenses / Income (M,4571) (19,741)
Associates (915) (1,285)
EBT 81,308 76,721
Tax (12,498) (17,588)
NetIncome 68,810 59,133
Non-Controlling Interests 651 16,914
Net Income for the Parent Company 68.159 42,219
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APPENDIX
COX BALANCESHEET

FY) 2%

Assetsin € ‘000s
Non-current assets

Intangible assets

Property, plantand equipment

Assets in projects

Investments accounted for using the equity
method

Financial investments
Deferred tax assets
Current assets

Inventories

Trade receivables and other accounts
receivable

Financial investments
Cash and cash equivalents

Total Assets

Dec 2025 Dec 2024
786,209 732,267
40,253 41,556
43,623 36,141
579,843 567,008
12,464 8,746
41,684 27,850
68,342 50,966
788,037 656,244
53,504 55,591
394,085 279,458
188,195 134,355
152,253 186,840
1,574,246 1,388,5M
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Equity & Liabilities in € ‘000s
Equity
Share capital

Share premium

Reserves

Conversion differences

Accumulated earnings (losses)

Non-controlling interests
Non-currentliabilities

Project finance

Lease liability and credit institutions debt
Long-term debt

Provisions

Deferred tax liabilities

Obligations for employee benefits
Current liabilities
Project finance

Lease liability and credit institutions debt

Trade payables and other accounts payable

Deferred tax liabilities
Derivative Financial Instruments

Provisions

Total Equity & Liabilities

Dec 2025
362,444
8,490
219,548
(2,451)
(35,321)
115,289
56,889
626,227

231,356
168,691
122,702
61,658
41,019
801
585,575
57,574
66,002
373,397
87,860
668
74

1,574,246

Dec 2024
332,328
7,790

174,226

4,139
(19,828)
83,898
82,103
551,909

205,952
44,740
168,929
93,605
38,683

504,274
83,597
29,585
321,356
69,537

199

1,388,511




APPENDIX
COX casHrLow FY) 2%

€ '000s Dec 2025 Dec 2024
Net Income 68,810 59,133
Amortization & depreciation, provisions and impairments 80,785 68,205
Financial expenses/ income 44,529 29,424
Share of profit / loss of associates 915 1,285
Income tax expenses 12,498 17,588
Other Non-Monetary Items & other adjustments (M0,644) (87,323)
Non-Cash Items Adjustments 96,893 88,312
Changes in Working Capital (75,446) (24,773)
Interest and Taxes Received / (Paid) (59,164) (49,279)
Cash Flow From Operating Activities (37,717) 14,260
Business combination - 7,682
Investments (66,155) (19,985)
Divestments - 4,405
Current Financial Investments (51,395) (41,241)
Cash Flow From Investment Activities (117,550) (49,139)
Proceeds of Financial Liabilities M,247) 163,212
Payment of Financial Liabilities 135,892 (36,694)
Cash Flow From Financing Activities 124,645 126,518
Change in Cash (30,622) 91,639
Cash and cash equivalents at the beginning of the period 186,840 97,865
Exchange rates differences (3,965) (2,664)
Cash and cash equivalents at the end of the period 152,253 186,840
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APPENDIX
COX NET DEBT FY ergﬁg

€ '000s Dec 2025 Dec 2024
Total Gross Debt 523,624 363,875
Project Finance (Non-Recourse Debt) 288,931 289,550
Corporate Debt (Recourse Debt) 234,693 74,325
Debt with Credit Institutions 49,171 19,540
Leases 39,509 40,422
Other Liabilities 146,014 14,363
Short-Term Liquidity Instruments 288,416 268,256
P P e e 55,003 49,821
Ertocing o o b e omisets with Profct Finnce Debt 233413 218,435
Total Net Debt 235,208 95,619
IFRS-16 (31,473) (33,667)

Total Financial Net Debt 203,735 61,952

Corporate Financial Net Debt (30,192) (177,777)
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APPENDIX 2025
COX'  RECOURSE DEBT AND EBITDA FY )%

RECOURSE DEBT

€'000s Dec 2025 Dec 2024

Corporate Debt (Recourse Debt) 234,693 74,325

Short-Term Liquidity Instruments

Excluding Assets with Project Finance Debt (233,413) (218,435)

Net Corporate Debt 1,280 (144,110)

IFRS 16 (31,473) (33,667)
Financial Corporate Net Debt (30,192) (177,777)
RECOURSE EBITDA

€'000s 2025 2024

EBITDA 225,493 183,314

EBITDA associated with assets with Project Finance:

Agadir, Accra, SPP1, Khi Solar One and Solar Pro. (92,239) (84,433)
Adjusted EBITDA (excluding assets with Project Finance) 133,254 98,882
Financial Corporate Net Debt / Adjusted EBITDA (0.2x) (1.8x)
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APPENDIX
COX WATERCONCESSIONS & ASSETS FY 2%%

3 Operating Concessions

Asset Capacity Ownership Country
Agadir - SEDA (Drinking 3 o
D) 150,000 m3/ day 51% ® Morrocco
) L 125,000 m3/ day o
Agadir - AEB (Irrigation) | 125,000 m?, day expansion (COD 2027) 100% ® Morrocco
Accra 60,000 m3/ day 56% £ Ghana
+ 2 new water desalination projects to be developed in Chile
Asset Capacity Ownership Country
15t Phase 85,000 m3/ day 100% & Chile
2nd Phase 400,000 m3/ day 100% & Chile ?

+1new water concession to be developed in Angola ﬂ'

Asset Capacity COoD Ownership Country

Angola (Drinking water) 100,000 m3/ day 2028 50% & Angola
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APPENDIX
COX ENERGY GENERATION ASSETS FY %gﬁg

( )

’c:: Cox Operating Generation Capacity I Mexican Operating Capacity
= -

_g i ‘3' Asset Inst. Capacity Technology Ownership
= Asset Inst. Capacity Technolo Ownershi Countr )

n (MW) Yy P y 1) PIER 221 Wind 51%
g 2 | PIERII 66 Wind 51%

. 9 S -
g Khi Solar One 50 Solar thermal 51% >,' South Africa 3) Santiago - — —

‘» e 4 ) BiiNee Stipa 26 Wind 100%
K] 170 iEe el 5% @ Algeria
£ solar thermal 5) PEM 102 Wind 100%
(72}

s i ) 6 | DosArbolitos 70 Wind 100%
H Sao Joao 70 Bioenergy 100% Brazil

- 7 ) Cuyoaco 274 Solar PV 100%
c
:g Solar Pro| 12 Solar PV 100% a Panama W, LI =Y i e
g 9 = Santiago 232 Solar PV 100%
% Solar Proll 12 Solar PV 100% & Panama 10/ ElCarmen 866 cceT 100%

()

; 1 = Dulces Nombres i 300 CCGT 100%
(= M. Andes 160 Solar PV 30% ‘ Chile 12| Ramos 52 Cogeneration 100%
[«}]

I.I=J 13| Monterrey 4 Cogeneration 100%

San Javier | 3 Solar PMGD 100% & Chile 14) Altamira 57 Cogeneration 100%
15 Bajio 52 Cogeneration 100%
\_ J

Page 38



APPENDIX .
COX GLOSSARY OF TERMS FY %?5?

All figures are expressed in Euros

Service Co Backlog

Backlog: Contracts signed, pending execution.

Cash Flow metrics

Adjusted Operating Cash Flow: EBITDA minus changes in Working Capital and Taxes.
Adjusted Cash Conversion: Adjusted Operating Cash Flow divided by EBITDA.

Debt metrics

Total Gross Debt: Project Finance Debt, plus Corporate Debt (Lease Liabilities, Debts with Credit Institutions, and other Financial Liabilities Including IFRS-16.
Net Corporate Debt: Corporate debt, including IFRS-16, minus short-term liquidity instruments (excluding assets with Project Finance debt).

Net Project Finance Debt: Debt from assets under Project Finance minus short-term liquidity instruments associated with Project Finance assets.
Short-Term Liquidity Instruments: Includes Cash and Cash Equivalents (€152m) and Deposits from Financial Current Investments (€136m).

Total Net Debt: is the sum of the Group’s Corporate Debt and Project Finance Debt minus Short-Term Liquidity Instruments. Including IFRS-16.

Total Financial Net Debt: The sum of the Group’s Corporate Debt and Project Finance Debt minus Short-Term Liquidity Instruments. Excluding IFRS-16.
Corporate Financial Net Debt: Corporate Debt minus Short-Term Liquidity Instruments from assets without Project Finance. Excluding IFRS-16.

Debt Ratios

Total Net Debt / EBITDA: Total Net Debt (Including IFRS-16) divided by EBITDA.

Total Financial Net Debt / EBITDA: Total Financial Net Debt (Excluding IFRS-16) divided by EBITDA.

Corporate Net Debt / Adjusted EBITDA: Corporate Net Debt (Including IFRS-16) divided by Adjusted EBITDA (comprised of EBITDA excluding Concessions).

Corporate Financial Net Debt / Adjusted EBITDA: Corporate Financial Net Debt (Excluding IFRS-16) divided by Adjusted EBITDA (comprised of EBITDA excluding assets
with Project Finance).

Adjusted EBITDA

Adjusted EBITDA: EBITDA excluding assets with Project Finance.
Assets with Project Finance: Agadir (Morrocco), Accra (Ghana), SPP1 (Algeria), Khi Solar One (South Africa) and Solar Pro (Panama).
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