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1berdrola, S.A. Acquisition of Energy East
PSC Case No. 07-M-0%06

Information Request

Requesting Party and No.: (MI-4) Mager
New York Response No.: IBER-0030
Request Date: September 6, 2007

Information Requested of: Pedro Azagra

Reply Date: September 17, 2007

Responsible Witness: Pedro Azagra

QUESTION:

4. With respect to page 2 of the Joint Petition, provide specific examples of how New York
customers will benefit from the “Global Energy Experience” of Iberdrola.

RESPONSE:

Iberdrola has more than 100 years of experience in the energy business. Please see the
attached presentation entitled “Iberdrola: A solid partner”. The company is currently
present in Europe (mainly in Spain and the U.K.), the U.S., and in Latin America (mainly
Mexico and Brazil). In 2001 Iberdrola launched a strategic plan 2002-2006 which has
been very successful and has allowed doubling the size of the company. The strategic
plan focused mainly on clean generation technologies such as wind and gas-fired
combined cycle projects. Iberdrola has become the world leader in wind energy.
Iberdrola relies heavily upon local management of its operating companies globally.

Iberdrola is firmly committed to quality of service. Over the last five years, Iberdrola has
successfully developed its 2002-2006 Strategic Plan, one of the primary aims of which
was to provide reliable service to almost 10 million points of supply in Spain. Iberdrola
largely exceeded such goal by bringing the Installed Capacity Equivalent Interrupt Time
(ICEIT}) to less than two hours, which entails a 21% improvement from the figure at the
beginning of the reference period. Along with the efforts made by Iberdrola’s
professionals to maintain and renovate the distribution infrastructure, this significant
progress in the quality offered is the product of investments which, over the last few
vears, have allowed for the entry into service of more than 182 substations, almost 15,300
transformer centers and more than 16,400 kilometers of lines.
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Iberdrola is a leading global utility

IBERDROLA

24.0

168,448

40,485

124,670

Mo (13 Including 2 1 rufton gas customers {0 2 Mo Spain and 1.9 M an the UK)
{2} Bro forma financials Dased on tberdrola results for 12m ended Dec 31, 2006 and ScottishPower results for 12m ended 30 Sept 2008, Excludes synergies
3} Production tor 12 months ended Mar 31, 2007
{4y Capex based on iberdmia resuits for 12 months ended Dec 31, 2008 and ScottshPower results for 12 menihs endea Sept 30, 2006, rahng. S8
15) Exchange rate of 1 EUR = 1 3B UGS
B} As of July 18, 2007



Iberdrola is a leading global utility

IBERDROLA

Distribution &
Operations

|

Generation &
Renewables

Financial &
Management

|



iberdrola has substantial scale and a
solid rating relative to US utilities

1

IBERDROLA

| Market Equity Value (US$ M)

70

22
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iberdrola is one of the largest gliobal

distribution companies

IBERDROLA

Spain 10.0 99,520
Brazil 75 24,248 ]
UK 3.4 39,500
Guatemala 0.7 3,826
Bolivia 0.3 1,354
Total 21.9 168,448




iberdrola continues to make significant

investments in all of its T&D companies 'IBERDROLA

2005 2006 2007e

‘& Spain » UK & Brazil - Bolivia % Guatemala E




Distribution interruption metrics comparison

{IBERDROLA

lQuartiie 1 ‘ iQuartile 2| | Quartile 3\ 1Quarti!e n 2008 § 3 Year Averagei
Customer Averago Inoruption | 149 | 265 (| 3s4 | 2 200 || 170
sy;:z;“u:;’iﬁi:;";‘?g%‘;}l;?é? 1.28 1.59 2.14 5.53 1.00 1.16
Systes ’;;Q;:’;%ii“:gg‘gfﬁ? 2.13 4.08 6.84 39.20 2.01 1.46

(s} Bource IEEE Presentaion, Parformance Based on IEEE Std 1386-2003 " Note: Data based op 86 respondents in 2003

{by CAID numbers are i hours.

e} SAIF! numbers are in number of interruptions.
tof) SAIDI numbers are in howrs,

e} Average of the melrics of the subsidiaries




iberdrola enhances its T&D standards




iberdrola is investing in making its T&D
system in Spain more efficient IBERDROLA




iberdrola has introduced initiatives to
promote demand response and conservation

IBERDROLA

10



iberdrola has seen good results from demand
response and conservation in Spain

i



iberdrola has seen good results from its
activities in the UK

IBERDROLA

Source (1) Uswitch stivey (23 Datamonitor (33 Energywatch, March 2007 {4) 2007 European Six Sigma Awards

12



iberdrola’s global engineering company

focuses on T&D IBERDROLA

i

I

Other businesses

Exchange rate of 1 EUR = 1 36 USD

13



Why Iberdrola is the right partner

Iberdrola
experience

v

aRAA
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iberdrola operates in countries that have
faced significant energy needs...

IBERDROLA

{11 in Spamn represents 50% of Spanish Energy Plan approved in September 2002 for 2002-2011 parad (60% of 14.800 MW = § 000 MW,

15



<and [berdroia met these needs with
significant investments

17,400 MW

10,300 MW
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Iberdrola’s

5,000 MW

contribution
{2002-20086)
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Iberdrola has helped many countries to reach ,

their renewable energy targets IBERDROLA

18,231
6,166
5,896
5,382

400

500

11 As of March 31, 2007 Incluaes mira-hydro & other rengwable energy 1echnoiogies

17



iberdrola has developed a leading position in
renewable energies in only five vears

IBERDROLA

-Dec 2002

Dec 2003

Dec 2004

Dec 2005

Dec 2006 Today Miar 2007

Poland
Germany 41 MW

France _ &
49 MW - 4
.. e
Brazil {
49 MW : £
Portugal Spain w5
50 MW 4,092 MW -
Greece
210 MW

18



Iberdrola is fully committed to low emission

technologies

Nuclear

Mini-hydro

IBERDROLA

Low emissions

31%

Other

19%

19



iberdrola is taking initiatives to combat
climate change

Mexico

Guatemala

Brazil

IBERDROLA

La Ventosa wind farm

127,515 t CO,/year

1

Rio L.as Vacas hydro plant

90,363 t CO,/year

Rio do Fogo wind farm

15,094 1 COylyear

20



iberdrola affiliates with leaders in the
movement to combat climate change

Uniiversitat
ttarmburg

vigee

re—

[—

IBERDROLA

BEST IN CLASS B,

#SETE T TR ]
et ot piTi o frarly
fabe s =T e

& R
Carbon Disclosura
Project Report 2006
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Iiberdrola has become a global company

IBERDROLA

Bolivia Poriugal Brazii Chile Guatemaia Mexico Greece UK.
19968 1997 16997 1997 1998 13999 2004 2005
Mauricio Joaguim Marcelo Mario Luis Maté Gonzalo Christos Jose Luis
Valdez Pina Moura Correa Ruiz-Tagle Pérez Rokas del Valle”

Distribution || <8take in EDP || «Distribution || -Generation «Gengration  ij~Generation | -Renewables || -Generation
Stake in -Generation | «Water «Distribution | -Renawables [ -Analyzing ~Transmission
GALP Renewables || distribution projects in & Distribution
-Renewabies generation “Bupply (gas
*Supply and and electric)
SCOGT distribution *Renewables
projects
* Oniy Spanish execubive in the ScottishPower group (9,000 empioyees) 22
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iBERDROLA

DISCLAIMER

This document has been prepared by lberdrola, S.A. No representation, warranty or undertaking. express or implied, is made as to, and no
reliance should be placed on, the fairness, pccuracy, completeness ar correctness of the information or the opinions centained herein,
None of Iberdrola $.4., or any of s subsidiaries (collectively, the “Company™), or any of its affiliates, advisors or representatives shall
have any liability whatsoever {in negligence or otherwise) for any loss howsoever arising from any use of this Strategic Plan presentation
or the Strategic Plan slides contained on this site {logether, the “Sirategic Plan™} or its contents or oltherwise arising in connection with the
Strategic Plan. 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. Certain financial and statistical information in this Strategic Plan has been subject to rounding off adjustments
and o currency conversion adjustments, Accordingly, the sum of certain date may not conform to the expressed total.

FORWARD-LOOKING STATEMENTS

Fipeline figures presented in this Strategic Plan are not risk-weighted by the prohability of being placed successfully into operation
ascribed 10 each category. The basis and underlying assumptions used in the pipeline projections and other information may differ by
geographic segment. The Company's pipeline classification categories are used for internal planning purposes and are not used by other
companies In the industry in which the Company operates and have not been verified or audited by any third party. As such, the
Company's pipeline capacity projections may not be comparable with those of other market participants.

Projections and expectations as presented in this Strategic Plan are provided without any guarantee as fo their future realization. This
Strategit Plan contains certain forward-leoking statements that refiect the Company’s intentions, beliefs or current expectations and
projections about their future results of eperations, financial condition, liquidity, performance, prospects, anticipated growth and
synergies, strategies, plans, trends and the markets in which the Company operates. Such forward-locking statements are necessarily
based ob assumptions refiecting curreni views and assumptions and invelve a2 number of risks and uncertainties, many of which are
difficull to predict and generally beyoend the control of therdrola, S.A,, that could cause actual results to differ materially from those
suggested by the forward-looking statements, inciuding but not limited o those discussed in the registration document registered by
iberdroia, 5.A. with the Comisién Nacional del Mercado de Valores {the "CNMV”} on January 11, 2007 and those that may be included in
further prospeetuses and registration documents which lberdrofa, $.4. may file with the CNMV and other competent regulatory authorities
from time to time. Forward-looking stalements contained in the Strategic Plan that reference past trends or activities should not be taken
as @ representation that such trends or activities will necessarily continue in the future. You are cautioned not to place undue reliance on
such forward-looking statements, which reflect expectations only as of the date of this Strategic Plan. The information in this Strategic
Plan has not been independently verified by the Company’s auditors or otherwise and will not be updated. The information in this
Strategic Plan, including but not limited to forward-looking statements, applies only as of the date of this presentation and is not intended
o give any assurances as to future resuits. The Company expressly disciaims any obligation or undertaking to disseminaie any updates
or revisions {o the information, including any financial data and any forward-looking statements, contained in this Strategic Plan, and will
not publicly release any revisions it may make o this Strategic Plan that may result from events or circumstances arising after the date of
this Strategic Plan. Marke! data used in this presentation not attributed 1o a specific source are estimates of the Company and have not
been independently verified.



IBERDROLA

IMPORTANT INFORMATION

This Strategic Pian is not intended for potential investors and does not constitute or form part of any offer to sell or issue, or invitation to
purchase or subscribe far, or any solicitation of any offer to purchase or subscribe for, any securities of iberdrola, S.A,, iberdrola
Renovabies, S.A. Unipersonal, nor any other of its subsidiaries, nor shall it or any part of it or the fact of its distribution form the basis of, or
be relied on in connection with, any contract or investment decision. In addition, this communication does not constitute, and is not
accompanied by, an invitation to engage in investment activity.

The Follete Informativo of the initial public offering of Iberdrola Renovables. S A, Unipersonal has heen submitted to the CNMV, Onceitis
authorised, it will be made available through iberdrota Renovables, 8.A. Unipersonal and the CNMV's web sites, as well as in the registered
address of Iberdroia Renavables, $.A. Unipersonal, the Spanish Stock Exchanges, the banks acting as underw.rilers and the Ageni Bank.
Neither this Strategic Pian nor any part or copy of it may be taken or transmitied into the United States, Australia, Canada, or Japan, or
distributed directly or indirectly in Canada oy distributed or redistributed in Japan or to any resident thereof. Any failure to comply with this
restriction may constitute a violation of the U.8,, Australian, Canadian or Japanese securities laws, as applicable. This Strategic Plan is not
for preseniation or transmission into the United States or to any LS. person, as that term is defined under Regulation S promulgated under
the United States Securities Act of 1933, as amended {the “Securities Act”), except to “qualified institutional buyers” as defined in Rule
144A ungder the Securities Acl. Qualified institutional buyers may not reproduce any part of the contents of this site. Qualified institutional
buyers agree that they will not print. copy, downivad, record, distribute or re-transmil. in whaole or in part, the Strategic Plan. This Strategic
Pian is not an offer for securities for sale in the United States or any other jurisdiction, Neither the Company’s securities nor the securities
of therdrota Renovables, S.A. Unipersonal have been and will not be registered under the Securities Act and may not be offered or sold in
the United States absent registration or an exemption from registration under the Securities Act, or in any other jurisdiction absent
compliance with the securities laws of such jurisdiction Any affering of securities in the United States or elsewhere will be made by means
of 3 prospectus that may be obtained from the issuer or selling security holder and that will contain detailed information about the company
and management, as well as financial statements.

Your use of this websile is al your own risk and it is your responsibitity to take precautions to ensure that it is free from viruses or other
items of a destructive nature, You are responsibie for protecting against viruses and other destructive items.

By viewing the Strategic Pian you agree 1o be bound by the foregoing limitations.
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Introduction

« Organic growth
» Efficiency

+ Focus on Spanish market

IBERDROLA

- a ~—
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+ Integration of ScottishPower
« Agreement with Energy East

- International expansion in
Renewables




introduction

IBERDROLA

- United K}ngdém

rd distribution company

" One of the 5 largest retaliers

tstwind company




introduction
IBERDROLA

Market capitalization as of 1-1-2001
(Eur Bn)

50 49

34 34

16 145

13 13 13 13 12 42

Enron  Enel EON  Tokic Duke AES Exelon Endesa RWE Dominion Kansai AEP Trectebel FPL Chubu  Nat HKorea  TXU ilherdrola
E. Pow. Grid



Introduction
IBERDROLA

Market capitalization as of 23-10-2007
148
(Eur Bn )

49

36 36
32 20 oy 26

23

EDF EON  Suez Iberdrola RWE Enel GDF Exelon UES NTPC  Nat. CEZ  Fortum Tokic SSE  Korea Southern Diominion
Grid €. Pow '

8

“Exeiuding S8% of environmenial divigion, according wilh angiysis forecasts



Agenda

introduction
Sector Overview
Strategic Vision
Financial targets

Human Kesources

BERDROLA

10



Energy demand :
IBERDROLA

Energy demand Electricity demand

Sorce: EiA y Statistical Energy Review, BP

Source: EiA

... in a context of scarcity of energy resources
11



Energy commodit rices
gy yp 'IBERDROLA

Brent ($/bbl) Gas ($/kWh) Coal ($/ton)

2003 2009 2003 200%e 2003 200%e

Data cbtained from principal market utility sector.Souce: Argus/TFS, Platts, Nymex, Heren Energy and brokers guotation

12



Emissions

IBERDROLA

25
20
25
20
15
10

S

0

Bn CO, tonsiyr

Industrial economies

n%'

1990 2000 2010 2020 2030 2040 2050

Souree EPRI Journal Summer 2006

...which will increase CQOZ prices in order to revert this trend

13



Quality of service

14



Electricity prices

IBERDROLA
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Strategic Vision 2008-10

IBERDROLA

g




Strategic Vision 2008-10

By region:

Atlantic Area

By business’

Core business’

"IBERDROLA

Spain
USA & Canada
UK

Latin America

Renewables
Distribution

Generation



Strategic Vision 2008-10

IBERDROLA

Investments (Eur Bn) ~Renewables '

 Traditional Energy Spain 33

Regulated 2.0
Traditional Generation 1.3
Traditional Energy UK -~ 3.0

17.8

Regulated 7 _2.1
Traditionaf‘ Generation 0.8

USA & Canada 15

LatinAmerica =~~~ 08

2004-2006 2008-2010e Other- . 08

19



Organic Investments by geographic
area IBERDROLA

Organic investments Organic investments

2001-2006 2008-2010
50{1 N 7%

4%

20% 30%

245

75%

35%

B Spain M US & Canada UK
O Latam Other

... V8 25% in 2001-2006

20



Organic Iinvestments by business

IBERDROLA

Organic investments

2008-2010

Other 5%

Traditional 15%
Generation

48%

“lberdroia Renovables”

Reguiated 339,
businesses

Two thirds of the rest will go to Regulated businesses

21



Organic Investments:

iberdrola Renovabhbles IBERDROLA,

New installed capacity 2007-

investments (%) 2010

18% 14%

MW Us 100

14%

UK §
Spain 800

54% 7,700

W Wind US g Other (inc. Gas)

installed capacity to reach 13,600 MW by 2010
thanks to a pipeline of projects above 41,000 MW

22



Organic Investments
Regulated business

Reguifated business investments
2008-2010

fatam

US & Canada Spain

UK

Investments focused on core markets

IBERDROLA

23



Organic Investments:
Traditional Generation IBERDROLA

Traditional generation investments

2008-2010
* Peak coverage

* Environmental and
efficiency improvements

Latam

Spain
P « CCGT

* Environmental and
efficiency improvements

* Hydroelectric plants in
Brazil

Investments focused on core markets
24



Organic Investments:
Energy Retail "IBERDROLA

* Proactive transition to a framework with
no official tariffs

* Continuity of current model

* Efficiency improvements

Exchange of best practices between UK and Spain

25



Efficiency improvement

"IBERDROLA

Net Operating Expenses
to Gross Margin

33%

2007 2010
Proforma

* Integrate Systems

* Infraestructures: standarizing and
concentration

* Global users platform

26
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EBITDA ;
IBERDROLA

EBITDA avg. growth
2006-2010

6-8%

7-8%

5-10%

8-10%

g9t

...with the rest of businesses showing a solid performance

(1} in the proxy slaterment filad by Energy East Comparation with the SEC o Octobar 8, Z0C7 in connection with our proposed acguisition, Energy East ncluded its capital expenditure
and Epitda projections of USSD92 and USSE08 million for 2008, USH1 D66 and USE78E milion for 2000 and USEY 128 and USE1.018 million for 2010 Werdrola has not verified. ang
assumes no responsibility for, the accuracy of those projections end assemptions . or any of the siber qualifications coniained in the Energy East proxy stelement. 28



EBITDA

IBERDROLA

EBITDA 2000 EBITDA 2006 ' EBITDA 2010

1% 6% N
L

3%

22%

10%

23%
98%

B Spain energy ® ScottishPower £ USAE& Canada
Renewables # latam Rest

25



Net Profit

IBERDROLA

Net Profit (Eur MM)

008 2010

30



EPS & DPS x
IBERDROLA

EPS (Eur)




Leverage
IBERDROLA

Leverage

54%*

<50%

2006 2010

* Including tariff insufficiency 32



Balance sheet -
IBERDROLA

Assets (Eur MM ) Liabilities (Eur MM )

>88,000 >88,000

Equity

Fixed
Assets

‘j Others

| Financiai

Other ebt

Assels

2000 2006 2010e 2000 2006 2010e

33
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Organization

o L

T Ty

i

35



Organization

36



Organization
IBERDROLA

New lberdrola’s Campus

* Training centres in Scotland (Dealain  * 33.5 km from Madrid

House, Cumbernauld) and England * More than 150,000 m?, 31,000 m2 for
{Hoylake, near Liverpool) training ‘

a7



Organization

38



Organization




Organization

'IBERDROLA
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HBERDROLA

DISCLARER

‘Fhis dtotument has been pre;}med by iberdrolz, 5.A. No repms#mataon wartanty of unaeﬂakmg exgress of inpled, 1 made a5 to, and 1O
relignce shouid be placed on. thwe fai ' of the op ¢ hesgin.
Nene of fberdvots S.A., or any of 1S e wiy shir "C DB, oF tmy o! s affiliates. advisors or epreseniatives shall
have any habilty whatscever pn swghgence ar otherwise for any loss howsveves arising from any use of this Suategic Plan presetation
o the S ie Plan slides ¢ ired on this site {togethes, 1he “Strategic Plan®) or iis henvise Frising o ¢ ion with the
Stratepic Plan. Neither this dotument nos any pant of it cunbklmee. 2 contract, nor may il be usedior incorporation Mo of construction of
any contiect of sgreemernt, Gertain finunclatand tion @ this Strategic Plan has been subfect to rounding off adjustments

and (0 curreacy conversian adiustments, Accordingly. the sum of certain data may a0t conform 1o the erpressedioial.

FORWARDLOORKING STATEMENTS
Fipelme figures presented in this Strategic Plan are not niskaveighted by the probabiity of being placeg successtully inlo operation
ascnbed ta each categery. The basis an(z wRG I used w the up prejectons and other information may differ by
gecuraphic seg . The Company's ] et are uswsd for interns! planning purposes ang are Not used by other
comparies ¥ e industry i which the Culrspany operates and have not been verifed or audited by any terd pady. As sueh, the
Company's pipelhe Capacity projectione may not be comparabie with these of other market participanis,
Prajectivns and expectslicns as presented in this Strategic Plan are provided wlhoutany guaraniee as 1o their future realizatios. This
Phn (X T tdoaking st 'has refiect the Company's identians, beliefs 6r cument expectations and
prn;ectlms abot their Tutureresulis of op i € i liguidity, performance, proswc:q amicipdied growth and
syhergies, stralegies, plant, rends ang the mzrkets in which the Company . Buch are i
hased on assumplions reflecting currenl views and assumptions aad v oive @ numnber of risks andg uncensmnes oary of which are
difficuil 15 predict 2nd genewadly beyond the cordrol of therdrola, 8.4, that could tause aciual results'ta differ materiasy from mose
suggesied by the iorward-dooking statemenis, mckding bt no! bmited te those dscussed in the o d by
therdrola. 5.4, with the Comesion Nacional det Mercatio e Valores (the “CNMV™} on January 11, 2007 and those tha may be included in
further prospeciuses asd nega'siralmn sucuments which oerdrols, 5.4, may file with the CNMY and other compeient requiatory authorities
from time 1o time, Fotwdrg-l in the Strategic Pian that reference past trends or activities shoud not be taken
as & represemstson tha sech trends o activities will secessantiy continus in the futuwre.  You are cautioned not 10 place undue rehance o
such forward4ooking stalements. which teflect expectattons only as of the date of this Strategic Plan.  The information in this Stratagic
Plan has not been Rdependently verified by the Company's audzors of othervise and will nol be uptdated The infonnation in this
Strategic Plan, inciuding b net imited tn forward4colong statements. apphes only as of the date ofthis g ion and i85 not § ded
10 give any 85SUrARCES 35 to Riture results. The Company expressly Hsciaims sy othgation or undenaking to disseminase any updates
or revigns 16 the nionrasen. including any hinancial dats ant any 1o Jooking st  this it Plan, and will
not publely relesse any revisions il may Make 10 this Strategic Pan thai may result trom evenls of circumstances ansig after the date of
tins Strategic Pian. Market daia used in this presentation not S1nbated 10 2 specific source are esbimates of the Company and have not
been dependenily verified,

45

CIBERDROLA

HPORTANT INFORMATION

This § Piar s not ded forp I ivestors and does not ¢ e lorm pas of any offer 10 sel or ssoe, or invitation to
purchatse o subscribe tor. or any soicriation of any offer (o purchisse or subttrbe for, any securities of berdrofa, A, therdrok
Rerovables, §.4. Unipersonal, nor any other of its subsidiaries. por SHalt it or any pan of B of e factof i distribudon form the basis of, or

be relied an in CoRNECEON wilh. ANy TONETECT OF INvestment decision, In additior. this © Ation toes 110t $tute, andg is not
atcompanid by, 20 invitabon 10 engage Mt investmen activity.
The Folleto formatve of the nnial pabke offening of iverdrola dy .4, U0l ! haes peen o the CNMY. Once it is

authonsed, B will be made avaitable through berdrals Renovables, $.4, Unipersonal and the CNMV'e web sites, s wedl 85 in the rgistered
adgress of berdrola Renovabies. §.4, Unipersonal the Spanish Stock Exchanges, the banks acting as ondenynters and the Agent Bank.
Neither this Sratemic Plan nor any part or cogry of il may be taken or ransmitied o the United Sistes, Austrahi, Canata, vr Japan, or
giztributed directly of intirectly in Canada o7 dmnbznea or redistributed i Japan or to any resident thereol. Any failure 0 Comply with thes
restrchon May canstitete 2 vielation of the US, A . T 3 O A secosties kws, as zpplicabie. This Strategic Plan & not
for presentation of itersnission o the Uruwu Sates or m amy U.§, prrion, &% that tem s defined under Reguistion 8 pmmulgamd unger
the United States Securities &ei 02 1833, 35 amented {the “Securites ACt”), except te “quabified institutionsl buyers™ as defired in Rulke
1444 under the Secumies Act, Qualified instittional buvers mey ol reproduce anypart of the contensof this tite. Qualifed nstitistional
huyers agree that they wili not pit, copy. download. recosd. distribule of redransiill, i whole of in part, the Steategic Plan, This Strategic
Pian is not an ofler for securities for sale b the United Sates or any other jrisdicbon, Meither the Company's securities nior the sexunibes
of iberdrola Rencvables, £ .4 Umpersonal have been anil will nol he unctet the rities Act and may not be offered or soid in
the Unied Stales absent registration of an exemption from reulstra\:on under the Secyrities Aci. o m any other Jurisdicion sbsent
compliance wilh the secwrites Jave of such urisdicoon. Any ethmmx of secunkes w the Unied States or elsewhirs wil be made by means
of & praspesius thalsnay be oblained from the issoer Or seling security hoiger and thal will contain detailed informmtion aboid the company
and managemen, 38 well gs financisl stalemams.

Yout ust of this website JE a1 your own risk and # ks your zesp ibilfy to take precatdions o ensure thal it 15 free from viruses or other
items of & destruttive nature. You are responsibie for protecting agains] viruses and oiher destrisctive iterms,

By viewing the Stratenic Plan you agres 10 be bounsd by the {oregoing lenttattons,
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Key Investments Highlights :

IBERDROLA

48
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iberdrola Renovables has a Well Diversified

{BERDROLA
Renewsable Asset Base ...

RoW
18 Spain

FER A
2% Spawr UK,
L1120 8
HE.
52
$ourcs Corpant Cae Br i 9T Seriembe 2057 platpens Sooti Fow BOUITE Campeh 654 o of U Beptemoet SUT protofnt B stinh Puri
Metr ot inziezmp 500 WV PRA vmn TRL
48
.« and has Built a Gicbal Brand Being Actively BERDROLA

Present in Renewable Energy in 19 Countries

BEE Counirss winere Rrorote
Fhnwreables b5 prean

Souror Sumapars fata we ol 30 Jmer ST frofe, el P

50

25



iherdreia Renovabhles’ Largest Markets Rank
Superiorly According to E&Y All Renewables Index

IBERDROLA

Source Enst b toung iLE . 51

iberdrola Renovables Benefits from being Exposed to RERDROLA
Different and Favourable Regulatory Regimes S

Feed intariffs {9{;_3
Investment subsidies |

T7.2 {RD 438}

Feed-in tarifis 72.6 (RD 661)

Green Certificates $14.3 Green Certificates T4.8

Tax incentives {
Green Ceriificates <889
investment subsidies E

Feed-in tarifis 828

MOIEE 11 Aviiagh Wit HB0n i Waerdid Ronn b, EQUIMEST P08 B ing wE 1enar nprcev T TN O Sy FIEE e, fOoE ComETu i ool wn At boseles,
A S8 fosHahatk s st MAIREL Kt £ uBtade W ColLg v TOE b o tukste evotn o [
121 Marniaes Gesens
52

26



implemented best practices across
the value chain

+ Very strong expenence © site
selecton, icensing avd projedt
approval

+ Cxtensye kntwhedge e

T8

- - Avg
~ Best pratboes

» CORE. DOMINA METEOFLOW
+ Focus on efficiency and long asset e

B SO05PF(1}
- Froven know-how it gl relevant
technologrs

« Comrueng fotus an nmovalion

Boursr  nnuil Xege o 31 Tamabise, 7905 Oner Revss i Adisty
Noter T POTRA TO0E % gan o B D b ahercomt Remeikion phet © R o 51 Masen b et frons Brotink S

53

Resulting in a Outstanding Financial Track
Record

IBERDROLA

MK Eur

EBITDA 2006PF

MW )
installied

843

EBITDA () 843

EBITDA/MBW
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Unique Management Team: The Successful

Integration of 3 Leading Teams BERDROLA

- {enam Beenany Bnt Moor of Legel Serres
ncinhes PFAES £E £ el sase

55

BERDBEOLA

Supported by a Clear and Wel-Defined
Relationship between Iberdrola and Iberdrola
Renovables

+ HR, Tax and |7 Sewices
« Marketing snd Branding
+ Corporate Development
- insurance,
Communications

» Engineenrng snd civil works
of renewable generation
faciities

~ Financing

+ Temporarily financial
support to SPHito provide
third-party guaraniees
while lberdrota Renovables
oblaing rating

- lberérais retains abiny to
develop #ts gas business
wordwide

+ iberdreia Renovables will
impiement. however. PPH's
gas and thermal dusiness
plan which thendrole
undertaies to chserve

6
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The Largest Operating Renewable Asset
Base Worldwide Combined with the Largest
Renewable Pipeline

BERDROLA

ey
4ok

argrots”
Sanovaties

LETH

B4 55 i Bt ke fdhs? g
sties 200G

SR, s oo bt dunhnokomnt An ol 3 Deseo

58
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Cutstanding track record in installing new :
capacity across markets... IBERDROLA

BT SOKE 4601 w624 456D | L 3 : § R I T |

oz
s.088

ret

4.86¢

162

LS
,f‘%“g
e

Source Comozry cale et Compam, e Sourme Susgany dota
MigRaes BUE MYV ol FRN somtege bt gk BB

56

;.rsjcé?t;'hrough Acquisitions and Greenfield I BERDROLA

meremental mstatied cxgsacty (23

BZAEX  SAB MY WM MRV B10 MY

tnerementat nstalled capacity (3)

508 MRy T e

incremental Bstsled capacty (2

oMy moEw MIEW e
we %
- ﬂ
[
203 2004 2908 2808 a3 2002 2006 FLTN E=s
[ ge—— TR Aconadion €& Da-w AV B H scaukns of Mir h operolon of st tonstrestar

O undoe SORRHCIDN £ o TR B AuItin: Thaee KV o dorbiaps wts GBr of opeTEen h Serani Rengvpkier

filey
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Safe and Stable Revenue Base

{BERDROLA

10
80
&0
40
20
8 e - e
Spain RoW Total
‘Consondated MWL 4,878 Twe e T e
Atribulable MW 4.214 e B TR - .. SR
- Bpain @ - Mandatory purchase by the system
UK, o - 100% PPRAs: linked 10 the market price
- ROCs thresholds increasing
« U8 T - +90%capecky confracted under fix price PPAs

- RPS threshoids increasing
- Chatstanding track record in securing PPAS

stor B BEve T vt

et iy gl

nebPoves B 0 36 duro P05 G nod sy B8 MW PR vetd B,

51

Current Pipeline Provides Strong Visibility

IBERDRGLA
to Iberdrola Renovahles’ Development Plan

45786

78525

Probaide  Tota) Pipehne gty Lkely © Probeble  Tolal Frpelae

Gonfidant
£ 100% 1
) _3

1 VIuESIEm O beati PERCED TR Sfw TOCT
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Long-term Turbine Agreements at Competitive
Terms with Turbine Manufacturers

200711

2008-10

2008-09

2008400

2008-1¢

Europe, 11.5.
and Mexico

[ER-N

u.s.

Europe

v

-

-

v

“IBERDROLA

Security of future supply needs

Purchasing power (even under
current market conditions)

Access to all technica! features and
manufacturers in the market (o
customise turbine modeis to own
needs

O8&M efficiencies from homogeneous
turbine installed base in each region

£3

Agenda

“IBERDROLA

Iberdrola Renovables: Overview

iberdrola Renovables: Operational strengths

Conclusion

Appendix I. Detailed Financial Statements

&4
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Conclusion HIBERDROLA

iNiSouee Cortpan, gzl
1 e e 3t Dt D0DF beruigly Remaabien b L - 31 M PV SFH sng UK renesubs sesers fromn Southed Tower

Sxcnenge fee B &5
Agenda TIBERDROLA
iberdroia Renovables: Overview
iberdrola Renovables: Operational strengths
Conclusion
Appendix |. Detailed Financial Statements
66
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P&L Proforma

IBERDROLA
MM Eur
Revenues 1,537.¢
Gross Margin 11184
EBITDA Ba28
S Mamgin 753%
ERT 3857
% Margn 34 5%
Net inzome 1967
kamnanty imferests £00
Net income after minorities 186.7
¥ Margm 15.7%
Notes (1] T dan - 30 Dwe 2000 ibanbeu Ramnogteos TR o T N J007 BRI pec Uk ienewalie asels hum Seottes: Sove
67

Proforma EBITDA Breakdown Adjusted for st
Overheads IBERDROLA

ME E
« Wind Spain 175
Wing U8, 874
Wang LK 755
Yo ol ans
Wi Mygo 333
Totai Remwables 7670
Ensior 35F
Trermat 800
Energy Management R4
Other! Overheags™ 143.8)
Grand Total BA2E

BT B 500, 51 PODF Ther oo Rencvabans. ber Lte 3 2067 SO0 el 16 ivivostin ansats hom Sottind Povie:

2 Tockihon €35 5 BOS A €16 7 RIS o smwriinats fur soneveiiies S (o SE0E at e 23T, offas? by rogsitaan frien U oo
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Madrid, October '24‘*_* 2007

i
IBERDROLA

D!b"i_ FER

has [ oy L 8.4 Ho HOR, ar ing or wptied, is made aﬂc and no
!ehance should be placed on, the 4 B o1 ot the int n or the d here
Kone of Brerdroias A, o any of its subsidianes {c g . the "G "}, or any of Hs affidiates, advisars or mpresentatives siull
have any lalisy ver §in or + !qr #ny loss howﬁuwer arising from any use of this Strategic Plan presentation
of f5e it Plan slides ¢ ; an this sile {tog her, the Lan"} ar #ts confent e ansing i conrsecion with the
Straiegic Pn. Neither this docunwnt nor any par of i :onsmwﬁ & s:omrad. AOF M3y il be used for & iGN MO OF CO o
any contract ar agreespent. Certain tmencial and W this gic Plen has been sunect w mumhng off atjustments
HIT to CUFnency iy dangly, the surn of certain cath may not 0 the axy
FORWARDALDOMKING S?ATE%&ENTS
Pepelme fgures p et i this gic Plan 2re not risk-weighed by the p ity of hemny pinr.eé suu:a-ts!uﬂy inle operation
asmhed 10 each 4 category, The b:ms and underiying i used n :he it other i may differ by

The C H ion categories are used for lmematpiannng PHIpOses BNt dre not used by other

somﬂames n the mmsk\- in wmcn !he Company operates and have no! been verified or audited by any third panty. &s such, the

¥'s proj may Not be comparable with those or other market participaits,
Fm;eclmns i f i as pi in this i Plan are provid any &5 1o their fiture realization. This
Stratepic Plan 16 Ceriamn i ook tha: refiect the Company's Intentions, betefs ar cumm expecmms and
projctons about 1heir hudureresuits of opemmsrs. conditicn, Hauidity, i growth and

synergies, sirategies, pIans. trends andg the markets i which the Company np&rmes. suchinwdeookmg stalanems are necassarily
based on assumplions refecting cureent views and sssumptions snd nvolve & number of visks and uncenamties, many of whith are
difficelt to pmmt and generily beyond the conlrel of iberdrota. $.A., thst could cause actual results 1o ditfer mawnaliy from those

d by the § i ing but not limited to thoxe decussed in the regk by
Ibemroia 8.4, with the Coms;m KMacionst gel Mercado de Vaiores {the “CNMV™on Janwary 11, 2007 and those thal may hg inthuded i in
Further pmspec:uses and mgm;mn ﬂm:ummls which loemrola 5.A. may fike vwith the CRMV and other

1ram fime 1o fime. ined & me ic Plap that pasl rends or activities smadt! not he taken
asz mpremn!mon that such engs o acvities will E i the fatire,  You are cautioned not 10 place undue reliance on
such ferward-leoking statements, which refieel expectations om; as of the date of ts Straiegic Plan.  The infi ion in this S1
Fian bag not been ndepeadently verilied by the Compeny's awdiors or othemwise and will nol he updated The information in this
Srrategic Plan, includng bul not imited to 4omm-leomag slmamems applnes only a8 m the date ofthis tHich and i not
m give any assutances s to futury results. The C any chbiig; or G 10 8 ? asy upth

siors 1o the i any fi il Gata md any warddeoking stal in thig e Plan, and will

nm publicly release sny rev;smns it ray make o this Strategic Pian that may result from events or cirtamsiances ansing after the date of
this Eteategic Pian. Marke! gata used m this presantation not aurinided 19 s specific source are estimates of thw Company and have aot
peen independently verihed,
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TIBERDROLA

IMPORTANT INFORMATION

This gic Pian IS 1ot 1 des forp kAt iny s andi does pot i orform part of any offer 10 sell ar issue, O inviteticn 16
purchase ¢ subscribie Tor, or any solicikayon of any offer to purchase of substribe for, any securities of lberdrols, S.A., therdrola
Renovables, 8.4, Unipersonal, por any other of its subsidanes, nor shau k] oF lny pan of it or the 1actof its distribution fony he basis of, or

be rebed onin With, any oF ¥ soes Mot consiiute, and is not

accompanied by. an wwitation to engage in investment actmxy

The Folleto informatvo of the il pub!c 3 af [b abies, S.4. has been ited 1o the CNMY, Once it is

authorised, it will be made avmlabie th berdrola L 5.6, in b and the CNMV's wed sitag, 45 well 35 in the registered
of berdrola K. H ‘, L the Spanish Stack ha the banks acting as underwriters and the Agent Bank.

Neither this Strategic Plan nor my paﬂ or capy of # may be taken or wansmitted into the United Suates, Austratia, Canhada, or Japan, or
distribuied directly or !ndncﬂy |n canana ar d&mbumd o redsinbmd n Japan or tum regitlent the:enl Ay Taikere (e comply with this
may e .S, faws, & he. This Sirategic Plan is nnt

for presenation or transmtssmn nto lha Unneu Eates OF 15 any [VEN peﬁon. as that 1ems is defined umser Raguistion $ proeulgated under
the United Siates Securities Act of 1533, as amended {the “Securities Act™), excnpi to “gualified instiationsl buyers™ as defined m Rule
1444 untier {he Securities Act. Qualified institutional buyers nay not rep nypart of the of thit site. Qualified institulional
Duyers agres that they will not print, copy, étwnload, record, distribude of redransmit, inwhole or it part, the Strategic Plan. This Strategic
Plan is not an offer for securities for safe 1 the United RNates or sny ather & Neither the G ¥'s securities nor the securites
of therdrols Renowvskbiles, 54, Umpemanal have been and will ot be regi uriier the ities At and may not be affered or sold in
1he United States absent tion from reg ion under the Securifies Act, of inany other jurisdiction absemt

piience with the Hies lavs of such prrisdiction. Any offering of seturifes in the United States or elsewhere will be made by means
ofa thatay be H Ko the issuer of seling Securify holder and thal will contain G nfor ion ahoint the &
and a5 well as il
Your use of this wehsize s a1 your own risk 800 R i your responsibility Yo lake p g 0 ensure that it is fres fram viruses or ather
Hems of 2 destructive nature. You are responsink for protecting agains!t vinisses and other destruttive items,
By vrewing the Stratagic Plan you agree to be bound by the foreghing linitations.

ScottishPower G
Corporate restructuring

IBERDROLA

Transferred to iberdrola
Renovables

crmrnan sy

= Transport Network:

~G§m ang E/!Ectfil:ity
| retalf customens:
3 mittien

~Gas stm'age* 0,’!
bem |

« Distribyiion points

... and PPM’s gas and thermal assets, except those located in
Canada, were transferred to Iberdrola Renovables
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United Kingdom

Energy Policy Drivers

« Future generation technologies
+ Gas infrastructure

» Decommissioning of high-poliuting generation capacity
Emission reduction schemes
Renewable energy support mechanisms

EEC and CERTY obtigations

Competition policy in the European Union

... increasingly focused on sustainability issues
74

Energy demand and prices ,
IBERDROLA

Wholesale Electricity Prices

250 35 £ %

340 %

336 - a0

320 - 70

310 -

300 A 8-

280 2]

280 - 45

270 -

wo- A 0 -

750 o P - : ; 20 . NER
2007 2008 2009 2008 o -

Source. NGT Seven-ygar statement M stemegy P1an I Forward pices 20062009

Highly volatile spreads demand a fiexible and diversified generation

portfolio as well as an excelient energy management,
[




Generation
IBERDROLA

Installed Capacity Evolution 2007.-2016

£ 38

> 8 88

UK Genaration vstallad Capacity {GW)
2

a
2007 2016

... will create important medium-term investment opportunities

7€

Electricity supply IBERDROLA

Market Share — Energy Retail Prices
40% -
34%
. o W%

20%

10%

* Gas |

Electrici
" - by |

BG EON S8E Npower  SPW £aF

Dec G5 Feb 07 Current

... will create opportunities for high added.value innovative products
aiming to reinforce relationships between customers and suppliers
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Transport & Distribution &
IBERDROLA

UK - Wind Capacity Distributed Energy”*

W ———— 100

2004 Det o7 2004 2006 0607
*Janvhug penod
M inoperason. Ml Consentad and in penning Base 4:6% = 2004

Source: Brtish Wind Energy Asscoation (Dt 2007)

Lower demand ig affecting Distribution revenites and will likely force a
re-gxamination of the current remuneration scheme
78

Strategic guidelines ‘rzpmus.

Flexible generation
mix
Located in high-

growth areas for
transmission

Experienced
management team

... to maximise the contribution to Group lberdroia

78




Synergy Capture IBERDROLA

266

175

Previous

... that have been upgraded to Eur266 M {inciuding capex} by 2010

BQ

Operational and cost efficiencies %
IBERDROLA

eneration and Market Sh
BB

2010

... with a focus on maximising energy margins ...
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Operational and Cost efficiencies

Investments 2008-10

pee

"IBERDROLA

Maintenance Capex

[
Eur09M

Other

Biomass

e
S

. and other plant availability and fiexibility improvements

82

Operational and Cost efficiencies

Number of Clients (Million}

=
=

x

é sl 53
E 5.0 r
= Accetes dixg j’
= Batireg Gruedtt

Bas Hgratien b L

E Fasy  Restanmg /

Breveth!
5l «-—»} /
.ﬁsm»g-:on/./ i 385
. (% as 3 5 3.8

+
X1

33,

BERDROLA

%2 53

1 13 1 T

FIIOE QE/eP 870C DAIE1 GL{E2 RIL/GD D304 PIIES 262

Cansolidation over the next years, growth only if supported by
market conditions and economics

T
06 B FOT
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Operational and Cost efficiencies ¢
HERDROLA

(B‘i‘;:‘;;ﬂﬁ,ﬁ?} + Client segmentation
« Renewat of information,
billing and collecting

procedures

+ Bad-tdebt management
systems improvements

Standard 2007 2010
cost Lurrent® Target*
structute

*Excuuding EEC/CERT and caplure costs

... cost reductions and optimising the client base

84

Operational and Cost efficiencies

SEW vs Efficiency Frontier inve -
{Maost officient Guartie) Eur2.1 bn
Other

EOF L5 E EPle

Network expansion

Operational
mprovement

Hlormalired Tonl (6 1)

Hew comectiong Maintenance and

Operational improvesem

15 S 2 Ed 2 e Bl
Compous Scae metwiah, chirts, w5Er: IE Distribution B Transmission
- Segrevema Tt Upper Guiite

Soprce Cigemn Dminmaen Prive Control Renew. Fins Froposal

Preserving asset velue by proactively participating in the incoming

DPCRS consultation process
B5




Medium term generation development
portfolio

Lruschan

# (sa0kvs; Generation Projects
(%)
¥ A.ongannet {2,354 M) . : '
o F Cockenzie {1,152 MW) : : «ASC Longannet {
| Biomass : -Other ciean coal
4 Vivdron +.CCGT Dambead I : -Gas Storage ;
§ Cumping { {475MW) I.Other CCGT & |
o . A
oo | -FGD i+ Hatfield gas , biomass :
Longannet : storsge expansion | -Nuclear :
L Rye House (T154W) . . >
-~ Dambesd Creek in progress ¢ in Plan + Under study :
S {B0DNEW)
Brighton (400MW)
TOTALCAPACITY = &,D6I0AW
8

Financial and Operational Targets

CAGR 8-10%

>Eur3.0 ba

28,000 GWh

3.8 bem
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Madrid, October 24™, 2007

HERDROLA
DISCLAIMER
This docisment has been p;eparea by therdrols. S.A. No represeniaion. warmanty of undeﬂailng‘elpwss or imphied, is made as 10, and no
retiarce shoukd be placed on, e | of Cof Of the DRHHCNS Contained Herkin,

None of therdroia $.A. o any of ity subsidiaries [cnlieet!veiy. the "Compary”}, or any Dfﬂﬁ affiliates, advisors or representatives shall
have any abiity whatscever (in segligence or othenvise) for any | lass howsoever arising from any use of this Strategic Plan presendation

of the aic Plan shides iredt on this site (tegether, the "5 gic PRan™) or iz or ansmg n withthe
Strategic PRan. Neither this docusment nor any paﬂ. of it cummutes 5 mn!ra-:e ner mey i be ysedfor incorp BIL of
any OF B Certain g1 Flan has been sutfect to roumimg off adjustments
arxd $o CUITENSY CONYRFSION atjusiments. Accmdmgly the sum of cenam dﬂa inay 1ot 10 the exp .
FORWARDLOOKING S8TATEMENTS

ipeling figures presented in this Strategic Plan are not risk-wsighted by the pr ity of beng piaced successfully iio aperation
ascrbed to each category. The basis and underiyng assumptions used in the pipeling project and othes | ion may differ by
geagraphic The C ¥'s pipeline classh caney are used for imternaiplanning purposes and are mot used by other

companies in the industry in witich the Cumpany operstes and Bt not been verified or audited by aby third paty. As such, the
Compeny s pipehne capacry p:o;el:t;ors nray not be comparahle with those of other marke? padiciparns.,

and exg 1 iz this ie Plan are provided withoutany guarantee as 1o their future reaization. This
s;megu: Pian contalis certain !urward-iuoi«ng siatvrmms that nﬂan the Company's irentions, beliefs of cument expertations and
projechions shiout their Jutureresuits of operatons, Tiquidity, pe pt

P wticipated gtmh and
synesgies, strategies. pians, lrends and the markets in which the Company Such for {oaki y
based on assumptions refecling current views and assLAPEEns and Ivoive a number of isks and uncerzinties. many nf which are
difficult 1o predict ang uanentiy beyond the contrel of Iberdrota, E.A., that couttl cause actusl results to differ matmally m:m !hnse

suggested by the Jorwar a ing but Aot limited 1o those discussed in the

{berdroda, 5.4, with the Comisidn Naei '6&5 E co de Vatores {the “CNMV"} ¢n January 14, 2807 and those thal may be mcluﬁed m
further prosp kon d which berdroia, 5.4, may Fi with the CNSAY and other : &

teom time ta time. F looki € mn the gic Plan that reh past trends of activiles shodd no! be taken
ae & representaion that such l!enﬂs o activities will iy i its the futisre. You are cautioned not to place undue refiance on
such forwergdooking statements, whach reflect expectatmns onu a% o!me date of this § gie Plan. Thei 206 in this S g
Bian has not been nd yverifiatl by the C ine and wili not be updated The m!nmmeon s this
Simleglc Pian, mmudng B not aited 1o fomani-kmhﬁg atataﬂwm.-s apptmi r.miy a% d! the date ofthis p andis nm

ta give any ASHULANCES AS 10 tuture results. The L getion or ing 10 i i

©f Fevisiors to the  inchuding any financial cata ant any fomard—looimg N1 i Thin i mn, and witl
ot pubikly release any revisions #f may make {o this Steategic Plai\ thal may result from evenis of circimstances anising afier the date of
this Steategic Man. Marke! data used in this pres ot wea ific source are et of the Company and have not
peen ndependently verified,
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IBERDROLA

iMPGRTANT WFORBATION
gic Plan is not & ded torp iat anst dos not canstitute or form pan of any offer 1o Sell of isSue, of invitation to
purthase o subscribe for.or any solicitation of any offer ta murthase or subsaribe for, any securities of iberdrola, SA., iberdroia

Renovabies, SA, Unipersonal, nor any other of its subsxﬁanes nor sha!t nor any part ‘offt or the factotl its destribution torm the bases o, o7
e relied onin connection with, any

or goes not , BAG 15 ot
accompanied by, an invitation 1o engage in investment activity.
The Follete Informative of the initial pubic off g of 5.A. Hai t has heen d1o the CNMV. Once it is
authorised, it witt be made avas%ahle through berdrok Rensvabies 5A. i}mpﬂsmxei and the CNMV's web sites, a5 well a5 in the registered
address of berdraia R S.A Unid annl the Spanisk Statk Exch

1he baaks acting as underwriters and the Agent Bank,
Neither this Strategic Plan nor any part o7 copy of & may bet taken or transmitied ito the United Swtes, Australia, Canada, or Japan, o
distriputed directly or mduct!y in Canaua or distributed or redsmbmed i Japan or toany resident thefem Any faihzre to comply with this

may e 1.5, A 1 dian or .k trws, as ble. This gic Plan i not
jor presematmn or lrensm;ssmn nte me United Rates orto aw [1%-% person as that tem is dehned under Regulation 5 promuaigated under
the United Siates Securitees Act of 1933, az amended {ihe “Securitis Act™), e:nepno “qualified instivtionat buyers” as detined in Rule

F2A4R ynder the Securitios Act. Quatified mshmlmnal buyers mey aat repl ypart of the of this site. Gualified institationsal
buyers agree that they will net pritt,capy, ¢ toad, record, di or 1t, i whoile 07 in part. the Stralegic Plan. This Strategic
Pian s nol an offer for securities for sale i v United Sigtes or any ather jurisdi Neither the C ¥'s $eCurdies nor the securiles
of lberdrola Renovabies, A, Umpersuml btve baen and will ot be regl utider the ities At ang may not be offered or solt in
the United States abseamt regh on or tion from regs ien ynder the Securities Act, ur in any other jurisdicton absem
comphance with the securities laws of such pmséic.aon Any offering of securifies iR the Uinited S!atts of elsewhere witt be made by mesns
of o prosp 1hat may be oltai from the issuer of seling secwwity hokier and that will contair ion phout the paity
ang as wel a5 ¢ L

Your use of thes website | at your own risk and i is yous responsibiity 0 take precautions 0 ensure that # i3 free from viruses or other
nems of a gestnective BAtUre. You are responsibie lor procung against viruses and oqlu}f destractive ems.,
By viewing the Stratepic Plad you agree 10 be Dound by the foregoing imsations.

g1

North America Y
iberdrola Group presence IBERDROLA |

Canada

M Transport & Pistribution

USA “therdroia + Eneigy East (pre folme) Inciues kcoumbon of S1% of Ka math
N Wing projects ringiudes Dwnet 560 caomisched capacly Kt PRM

A Gas storage

< Thermatl Genemtion

& Hydro gererstion

... the relevant position developed by Iberdrota in the North American
market in record time
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USA

¢{What is Energy East? HBERDROLA

|Evita Eur72s M
§£4et income Eurib2zm - ‘
|Market cap {19/10/07) Eur3.0 bn ) (?

l Financial Leverage 58.3% ae'w 19"5 ?}_Nj.ifw'g? Hampshire

4 Massachusetts
e

-
|Electricity Points of Supply  1.8M | _Connecticut
Gas Points of Supply oom |
!Eeneraticm capacity BEEEMW E

...operating in New York, Maine, Connecticut, Massachusetts and
New Hampshire :

Kte Exchenge fete | EUR « 13515 USD a3

Energy East business model &fﬁnmm

BERDROLA

Distribution

Regasification |

T3 Enurpe East pans FESMWY genetatnn capagie
5 resdron owns 2 6 irs s sinraps teratiy Q.




Regulatory framework in the US IBERDROLA

_——

Rates provide an allowed return {nm’maiiy ﬂE}E} forthe utst:ty, ok
i {eate-based regutation) plus operational costé, taxes and capi!:atc
|+ Revenue requirements are typmal!y namuirateﬂ as foﬁom >
i *Net income = Rate Base x Capital Structurs x RQE .
*Revenue Requirements = Neﬁ Encome * ntere Taxas + DRA
{pass#chmngh) ’ . AT

a5

Strategic Fit

¥ Reinforces presence i Aflantii; Basfg '

< Campiwpeht;s Iberdrola with a synergic
business in its‘*yaiu_e chain

+A regulai‘ed a,nd iow-nsk busmess, fava
fbamfmla sﬂ'engfh 4

L4 Cansohdaies me renewabie pus ition

US prowdmg & taxab!e maome £,5.9,5% 9,2X
v Remforces our gmwﬂ: pfatfom: 1{! the 5 18.7X 18,9%
facing the ngxt investmentoycie

Shs CpnRERE ectmaies

. offering an atiractive valuation compared to similar
previous transactions




USA

Transaction approval timetable--Update IBERDROLA

Dec. 07
=
Jan, 08
Mav. 67 Feb. 08
Feb, 08 Jun. 08
Closing expected by the end of first-half 2008
&7

HRERDROLA

Operating and Financial Targets G

8%

u8$2.15 bin™
{Eur1 68 &)

40 450 GWh

§.2 bom

M the prony slakernery SleT by Eonmgy East Gorpomion wan ie SEC e (R ioter & 7007 :n willi ol PIEPDSER ALY Energy Buwe
smchuaad B SEndd extengiura and EDads prouseions of USIRN and USSR niilkon for 2505, USH1UEE end DEETES mEion Ioy 2008 g

UG 126 e U531 0t 8 ko for 210 Ieedeoim s e yerfien, st assumies 16 ity Tor_ she ofbose 1 i
AMGIAPHLDS, B BTy F e O 4uatiGHED CRBINRS N The Erergy Bant prowy statpment

208 Bl pemt
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DISCLAIMER
This gocument has been prepared by Hetirale, 5.4, No rep . y DT ur 1] B or iphied, is mate 2% to, snd no
reliance should be piaced on, the fairmess, accuracy. £ L nfthe or the b o baveis.
None of ihertecia 5.4, or any of its 5ubsl¢ianes icollectively. the "Cnmpary"j, of any of #s affilaies, pUvVISOrs of representatives shati
have any Labigty fin oF Oitu ) for any lass hewsoeyver anising from any use of this Smﬂiglc Pian pteaetulnoﬂ
or the Strategic Plan shides comsined nn this site (together the "Steatepic Pian™) o1 s contenisor £ ar!smg nc with the
Strpiegic Plan. Neither this gocument Rar any par n! n constllu!as a contragt. nor may it be usedfor i Fie moord of
any cangact or Certain ! ahid in this i Plan has been suliect to raunting off adjustments
#0d 1o COTENCY COnvEERIoN atiustments. Accordingly, the SUm of cer1ain Uate May ot confonm o the expressed lotal,
FORWARDHL.DOKING STATEMENTS .
Eipeline kgures presented In this & ic Plan a1e not sk g by the pi ity ¢f bemg placed successfutly into operation
ascnbed toeath cmgory The basis anct ing L used in the pipeling projecions and other intormation may differ by

3 ate used for internalplanning purpeses snd are not used by other
mmp:ntes inthe mckxsw ins which the Company operates nnd have rnt been verified or audited by apy third panty. As such, the
Company’s pipeline capacity projections may not be am‘nparahle wtth 1hose ofm!mr rearket participants.

Frojections and expectations as preser in this & gic Plax are provided withoutany guarantee as to their future seatization. This
Stratepic Pl containe certain forwardHocking statesnents that reﬂecl he Company’s intentions, beliefs or Sufrent expectaions and
projechions apout therr futureresults of cperaticns, fi P icipated growth end
synerges, strateQies, plans, trends and the mnrkets in which the Cmp{my operames Such io: lookl Bre arily
based on assumpticsns refleching cument views Sivd asseenplions sad arvolve 8 numsber of risks and uncenamms, many of which are
difftcull 1o predict and penerdly beyond the comtrel of erdraia, S.4,, that couid cavse a0Iust 1esults to Giffer materially from thoze
suggested by the fanwardJoaking statements, mciuding but pot hmﬁed o those detussed in the regisiration document regisiared by
Iperdrola. 5.4 with the Comsion Nacsonal del Metcado de Vaiores {the “CRMV") on January 11. 2007 and those tha may be ;m:iuded in

further p 15es and reg which Brerd . §.4, may file with the CNMV and other

from time ta time. Forward-looking st comained in the gic Plan that past trends of activiiies shodd ml e 1aken
as 2 representalion that such wends o activities wilt i i1 the fuiure. You are cautioned net 1o place undue refiance on
such f diooking nis, which reflect expectali un?g as of e date of thas Strategic Plan.  The inlermation in this Strategic
Fian has net been ndepeadently vesified by tize Company's ar and will not be updated  The information in His
Sirategic Plan, including but not lensied 16 ferwaru-lochng stutements, apphes anty as of the date oftis p hon and & not 7

Lo give aty asserances as 10 futuse reseBs. The Company eapressly dis any igation o un King 10 ¢ i any ypdat

vr revisions fo the mformation, including any financial data and any for 3 ined in ths gic Pian, and will

nat publicly release any revisians i may make to this Strategic Plan thal may renull from euelﬂs o citemsianess ansing after the date of
this Sirstegic Pian, Market data used in this presentation pot attiibuted to a SpecHic source are estimates of the Company and have aat
been independentiy verifrad,
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IMPORTANT INFORMATION
This gic Pian is not 4 ced tor a3 and does not ¥ of form part of any offer to sell or issue, or invitation to
purchase or substribe Tor, of any soliciiation of any offer to puwrchase ¢+ subscribe for, any securities of ibardrols, SA., Iberaroia
Renovabies, S.A, Unipersonal, nor any other of ks subsiganes, nor shau # or any pant of it of the Jactol its distribuben 16mm the basis of, or
be rehied onin with, any oF § ni this goPs ROt C Ftute, and is no?
accompanied by, an myitatian to engage i investment activity.
“The Fotieie infarmssive of the initiat pubdic offering of Ibertrola Renovabiles, S.A. Unipersonal has been sulimitied to the CHMY. Once it i
authorsed, 31 will be made available trough berdroks Renovables. S.A. Unipersonal and the CNMV's web sites, as wall a5 int the seglstered
ehd of berdrota nvabies. 5.4, Unipersonat the Spanish Stack Exchanges, the banks acting a2 underwriters and the Agent Bark. |
Neithet this Strategic Plan nor any part or copy of i may be taken of trassmiBted mio the United Sates, Austrasia, Canada, or Japan, o7
distributed directly or mdteﬁly in Canada or dmnbuwa oF :easmbmc n Japen of toany resident therecd. Any failure to comply with thiy
restricion may ¢ E] ofthe 8. A [ or secysties laws, as applicable. Yhis Strategic Plan is not
for presentation or ransmiasion imo the United Rates or to any 8.5, pefsnn,as thiad term is defined under Regulstion B promiigated under
the United Siates Secunim Agiof 1933. as amended fthe “Secuarities Act”), extept1o "qualified instilutional buyers” as cefined in Ruk:
144k unter the tes Act, Qual tonal buyers may nol reprodice anypan af the of this sie. Qualhil
Duyers agree that they will not priat, copy, b recard, o or in whole orin parLthe Strategic Plan, This Strategic
ﬂan is net an offer for securities for sale n the Unites Sttes or any cther jurisdics Heither theCompany's securiies nor the securites
» B.A. U 3 have been and will ot be regs under the ities Act and iy nol be oflered or soid in
me Unned States nbsem i OR Dr af Hon frovn regp ion under the Becurities Act, 9 in any other jurisdiction abeem
& with the ities lows of speh juristiction, Any offering of securifes in the Unied sms orelse-«here will be made by means
of 2 prosp ihatmay be ievid from the issuer or sehing security holder and that will ion about the Y
ant as weif ag f ;
Your use of this wehsite 15 a1 your own risk and ¢ is your responsibility to iake p ] G enstire 1hat |t is free from vivuses or ather
tems of & destructive naturs. You are responsidie 1or protecting against viruses and other destructive items.
By viewing the Strategic Plan you agres t6 be bound by the [oregoing hmidations, &
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Gas assets G

"IBERDROLA

LUpstream

Exploration and 3
/ produciion  /

= Diversified and fiexibie + Storage capacity: + 0.9 million poirds of supply in US
portiofic . « Owned: 1.5 bom + 3.0 miliion final customers:

<78 bJ:I"W, Spain + Contracted: 1.8 bem * 6.2 Miil Spain
~Algeria . o . . |
Norway Regasification capacity: 1.9 Milt UK
*Nigeria « Cwned: 3.3 bemy } « 0.6 Mill LIS .
Egypt + Contracted: 8.6 borny + IBE consumption 15 bemy (12.6
~Galar « Transpon assets: LATAM included)
*Others t6b

» 2.0 bomy UK S =d. 1.6 bemy
WK « Contracted: 16.4 bemy
+Norway
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Gas business strengths IBERDROLA

The Atlantic Basin

GASENLG SUPPLY
COMSUMPTIONMARKETS
STORAGE
REGAS

e TRANSPORY
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None of lperdrol $.A.. or any of ils ivedy. the “Compary™}, or any of its affilistes, admoui BI Fpreseztatives shal
have any liabilty wh {in negh or ise) for any Ioss RowsOEVE ariEing from any use of this Strawegic Plan presentation
of the it Plan slides ird on this site | her. the wic Plen™) or s -4 ise Ansing K Connection with the

Swatagic Plan. Nefther this docurment nor any part of i constitules a ¢ontrael. nor may it be used for incorporation P10 of cobstruckion of
any contract of agreement. Cerain fmarscnal and statishcal information i this Strategic Plan has been ubject to roynding o adjustments

and to currency ingly, the sum of cenain dala may nol conform o B exp

FORWARD-LOOKING STATEMENTS

Pipetine figures g n 3t Plan are not isk-weighted Dy the p é.'d being placed successfully imo operation

ascribed to each categuny. 'rhe basus and rlying | Pt useﬂ inthe pipeli i and other information may differ by
The € inve classificati

are used for mﬁema;planninp purposes ant are nat used by other
:ompames h lhe : incustry wn which lhe Cemaany operates andg Tiave ROt heen verified oF audied by any thirg pany. As sech, the
[ o y pracity graj may not be comparabie with those of other markat participants.

Proj . ane & a5 p inthis §: gic Plan ate provided withowt any guaramise as 1o their future reatization. This
Sir:tegu: Plan s ceripen | b ol maimﬂec'l the Company’s intentions, beliels or curent exmcmmns ang

about their tutur of i fi i€ mion, liguidity, pedi pated growsh and
synergies sirategies, plans, trends and the markels in which the Comg Such torwar —Doukmg ate

besed on assumptions rehecting current views antl assumplions and mvolve & pumber of risks and uncetawties, nany of which ae
difficult topredsct and generaly beyona the control of berdrola, S.A., that cowld cause actual resulls to differ mamnan’y from mm
suggested by the forvard-Jocking statements, including but not limited to those g: in the rege

Ibercirols, 8.4, with the Comision Nacmm{ ﬁet Mercado de Valores {the “CHMV™} on January 13, 2007 and those that may be mchmen n
further prosy and whith lberdrota, 5.4, may file with the CHMY and other
from fiepe vo time. Forward-looking comai mihe gic Fian that past wends of activities shoud m:! be taken
s & eepresentafion tha such trends o activities wili i inthe fiture, You are cauuoned net1oplace undus mhanu en .
suth forward-tooking which refiect orsi; A5 uf the date of this 5 Plan. ion in this B

2lan bas not baen kil yverified by the Ci sed witt not bnrpdmeé. The information in this

Buategic Plan, nciuding but pot hmited to fomrﬁioohng su:mems ap-plts oniy as of the date ofthis and is not &

{e give any assurances as to Jutare resuhts, The Company e any iGH af uasuertahing 1o tisserminale any updates
oF revi 10 e imctuting any ti data and iy !ommrd-loomrg ined in this & wic Pran, and will
1ot publicly refease any reviaions & moy make to s Strategic Plan that may result from events oF CHTumstances ansing afler the date of
this Strategic Plar. Market dita ysed in this presemation not attributed to a specific source are ¥imates of te Company ang fkve not
been indupendently verified.
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MPORTANT SNFORMATION

This gic Plan is not i d forp } invesioss and does pot constitute or form pant of any offer fo selt of issue, of invitation 16
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the barks acting as underwriters and the Agent Bank.
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o, OF
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restrction may © & ion of the WS, A dian or Jap - ble. This 5 git Pian is not
Tor presentation oF transmission mto the United Sates or to arrg UL.S. persce, as thai term is detmeei under Regudation § promuigated snder
1he Linited States Securites Act 011533> a5 amended (the "Securities AGt™), exceptte “quaiified institutivnal buyers a5 defined n Rule
1444 under the ies Act. i buyers ay not reproduce anypar of the coments.of this site. Guzified metitations]

buyers agree that they witi not print, copy, rECord, & or , T whithe or in pan, the Strategic Pien. This Strategic
PiaR js notan offer for securies far sake n the United Sttes of any ether jurisd: N Nmtim the i ¥'s securiies nor the securifes
of | L S.A, Unip  have been and wilk not be b o ies At and may notl be offsred or sold in
the Unitedd States absent : tion or an Eon feOdm Teg Gon under the Agt, o inany other jurisdiction abent
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Your use of this website & al your own risk and it s ponsibility to igke p L 1 ensure that f ix free from viruses of other
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Business environment - Generation %

Need for maximum flexibility
in new instalied equipment

]
1
J

Corivergence of variable costs for coal and
CCGTs at levels of 55 €/MWh, increasing the:
average revenue in the markets io 60 €/MWhH
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Business environment - Generation

201G Costs (€/MWh)

Thermal Production
Breakdown (%)

IBERDROLA

Coal CCGT

2007 2010

Targets - Generation

TIBEROROLA
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Iinvestments - Generation

Desulphurisation and Cogeneration (+60 MW/year}

increasing useful lite and repowering thermal equipment

H

~

i

Pumping facilities {La Muela 850 MW and San Esteban 176 MW}
and CCGTs flexibility
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Business Environment - Supply

IBERDROLA

Liberalisation level

£ Reguisted markel
£F toerabsed market

2008 2008 2010




Targets - Supply

IBERDROLA

Financial and Operating targets

BERDROLA

CAGR 6-8%

> Eur 1,300 MM

63,800 GWh

60,500 GWh
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FyneTges, sirategies, plans, trends aﬂd the rmerkets in which the Comp . Buch Em foaking are
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supgestet] by the forward-ocking statements, including bt not irnited 1o those 4 d in Ehe

Ibergrola, 8.4 with the Comisién Nacsonal del Mercade de Valores (the "CNMVY™} on January 11. 2007 and those tha may be ;miuded n
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|S & represem@ion that such tnmt!s o activities wilt recessarily continue inthe future. You are cautioned not to piace undue mhaau an
such Fel O ORI which 1eliect ony 45 of the date of this 5 ic Plan, The ird in this
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Targets

Investments "IBERDROLA

Investments (MM Eurj New capacity ‘08-'10

2,000

05-07 08-10




Financial and Operating targets

CAGR 7-9%

Eur 2,000 MM

>117.000 GWh

... subject to adequate profitability signals
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or the Stralegic Pien siides contatred on this site ftogether. the “Steategic Planj or its anming A © with the
Strategic Plan, heither this document nor amy pan of it CONSHILEES @ Contacs. nor may ! be mdinr mecorporation N ot construction of
RIYY CODITACT O &g Caruun H n this i Pian hiay been sutiect to ecunding off sdjusonents
&nd 1o y £ A gky. the Sum of artain dala may net 10 the expy

FORWARD-LOOKING S?ATEMENTS

Pipelue figures p ! gic Plan are not risk-weighted by the p Fity of beng piated successfully imo operatian

ascnbed to each category, Yhe barut g PONs used in the and other information way giffer by

e C ation are usen for miemalpisnnng PLIPpOSes and are not used by dther
commmes ®the ;ndusrry in wiich am Company opersies and have not heen verified of audited by sny third party, As such, the

Company's pipeline capacity proj may nothec with those of Othwr market panicipants.

Projections andg expectations as presemed inthis Strategic Rlan are provited withoutany guarantee as to their futate reslization. This
Fian e certam § k-3 5 that refect the Companfs imentions, beliefs or current expectatons and

projections about their b of i [ P growth and

synergics, strategies, plans. trends and the markets i which the Company opmam-s Such mfwa;d-loukmg staternemis are necessuily
based on assunpticns Teflecting current views and assumptiohs and mvolve a numper of tisks and uncerginties, many of which are
difficull wpredict and generdly beyond the cnmmlcf Iberdroa, 5.4, that could cause actual tesulls to differ materially from those

- by the | ding it ot Himited to those di ¢ is 1t regk by
tberdraia. S.A, with she Comision N&cmmﬂ del Mercade de Valores (the “CNMV™) ob January $1. 2007 and those that may be mcinded in
further prespectuses anu:emsﬂmon dacutnents wh;ch temmia 5.4, may file with the CRMV and other

from tine 10 time. ¥ T nthe S gic Pian that past trends or activities shodd not be taken
as 2 representaion that such :rem'is or activilies will i inthe future, You are cautened nel 10 ptace uniue relignce on
surh fersarttaokng which refiect £xp i anly as of the date of this & gic Plan. The 0 this 2y
Fian nas not Deen verified by te Comp "8 pROrS oF othenwise and will not be updated The 1Mommum W this
Sirategic Pian, mcluﬂng But not Eamzed 1o farwartdooking stalemerns, appiies ondy as of ihe date n!llsus P sl 5 net |

o give any assurances 2% fo future results. The Company eapressiy disclaims any Gligation of farkg 1o *0Y up

Br sevisiens 1o the formation, inclutng any financikd data and any forward4ooking i in this e Plan, #nd witl

ot pubdicly Felease any revisions it may make te this Strategit Plen that may resul! fromn events or Circirnstances ansing afler the date of
this Steategic Plan, Marke! gata used 5 this presentation not attribiried 102 spetific Source are estimates of the Commpany and have nat
bheen independently verified,
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‘This gic Pian is not i tarp fal v and does st ¢ i orform past of 4ny aﬂer to selior 1ssue or aﬂvﬂaﬁon W0
purchase of subscribe for, of any solicitation of any ofter tc purchase or subscribe for, any L SA.
Renovabies, S.A. Unipersonal, nor any other of s subsidanes, ftor shakid of uny pan of it or the 1nct¢sfkr- distribubon fonm the basis of, o
be refwed oo in connection with, any contrast or i n doas not ¢ #t and 15 1ot
accompanied by, sn ivitation jo angage in investment activity.
The Eollete Informatve of the initial pubbc g of it hies, $.4. Uni a3 been dto the CNMV. Onee itis
authom‘ntz i will be made avaitable throrgh berdiola Renovables 5.4, umpersomr ‘and the CNMV's web sites, 5 wall 25 in the wgistered
R hies, 5.4, Uniparsonal the Spunish Stock Exchianges, the banks atting as underwriters and the Agent Baivi.
Neither :has Strategic Plan nwany part or capy of # may he taken or ransmitted into the United Skates, Australia, Canada, or Japan, or
distributed directly or indieecty in Canata or distributed or redstributed n Japas of 10 any resident thereof. Any faiture to comply with this
restriction may a of the LS. A [+ or . , B8 This gic Plan s not
For presentation of rarsoussion o the United Sates or 1o sy LS, persen. os thal tem 15 de!med under Regudation § promulgated under
the Unied States Secunities Act of 1532, as amended {te “Secufities Act"), except 10 “gualified instiutionm buyers” as defined i Rule
1444 under the Securities Act, Qualified mstiutionst buyers may not reproguce anypan of the contents of this site. Qualified mstiutional
buyers agree that they will not print, capy, sownicad, record, distribute o tedransmit, n whole of in pan, the S!mgze Flan. This Strategic

Plan s not an offer Tar securities for sale n the United Stmtes oF #ny other jur Neither the G ¥'s SeCuFities Ror the securites
of wrirols  BA Knip: 3 have baen and will not be regi wnder the ities Act and pay not be ofiered or soid in
he United States absent registmtion or an exemption from regmmh(m under the Securities Act, or in any other jurisdiction sbsent
compliance with the securities lanvs of such jurisdi L i n the United Siates or elsm:efe will be enade by means
of @ prosp thatmay be obla lmm the issuer of seling ucumy hotder end that will = ian abot the pany
and asweitasf i

Your use of this website 15 @1 your own risk 806 £ 5 your responsibilty to lake pr 10 ensure that 7 is {ree from vituses or other

flemns of 2 destructive Ratire. You are responsibie (0F prolecling agEn viruses and ofiwr destrutlive
By viewing the Seratazic Plan you agres 1o be bound by the Foregowng mitstions.
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Basic Considerations  IBERDROLA

ﬁk

Iinvestments “IBERDROLA

150 MW hydro before 2010 and additionat 150 MW between
2010-2012

70 MW hydro between 2010-2012 and 50 MW coal plant

Continuous improvement of quality of supply and “Luz para
todos” plan {“Light for everyone” plan}




Investments

IBERDROLA

- Next bids for CFE CC8Ts = 2006-2005": + 30,000 MW of new capacity
needed
* LNG Terminal for CFF
» 2006-2015%: +52,000 Kms. of
- New Cogenerations with PEMEX {similar transmission.lines needed .

scheme as CFE}
» PPA’s bids in Central America

£+t Wity <f Mives and Enaigy Deoirde Plin (Bani

Financial and Operating targets CRERDROLA

CAGR 5-10%

> Eur 600 MM

38,000 GWh

13,600 GWh
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ASCULARIER
This gocunei hes baen prep: by . 5.5, Ko rep 0N, Warranty Of underiaking, express or wnplied, is niade as to, and no
refiance shoultd be placed on, 1he Tai 5 & N i ar £ of the informaion or the opinions comained hersin,
None of jhergdrolz 8.4, or any of its sdanes (i i . the ~C, ~1, r any of its afftiistes, advisors or representatives shall
have any Hatsiiey wh ver fin iy oF athetwiga) fo: Ay kst howsoever arising frotn any use of this Strategic Plan presentation
or the $trategic Plan shides Contained on this site {tagether. the "Strateqic Flan"} of 85 ¢ s or S8 arisng H C with e
Strategic Plan. Reither dus gdocument ney any part of t constitutes a contracl. nor may it be usedfor b wlo are of
any cantract O agreereent, Certain inancial and statisticsl information n this Sirategic Plan has been sut;ecno roundmg off adjustments
and to CUrrenCy CONYETSION adjusiments. Accordingly. the sum of certain dala may not 0

FORWARDWLOOKING STA?E&#ENTS
Fipeine figures p S gic Plan are Rof fsk ithted by the probabiity of bmng pieced successhily into eperstion
ascnbed 10 egth category, The bama and underlymg i used lhe 3 and otber ¥ on Ry differ by

iine gig: i bes are used for mtemalpiannng purposes and e 10t wsed by other
mmpamas n the unuustry mwmch Ihe Commny aperates and heve not been verified or apdited by any third pany. As such, the
c pany's pipehne prog may not be Comparabie with those of other market participants,

} i s pre 4 in tis gic Plan are prowted withoutany guardniee as 1o their future reatization. This

Suz:eglc Phn contairs ceriasmn im'wa:d-iecwng sutemems that rafiert the Company’s intentions. bebefs &7 curtertt expectaiions ang
Pra; 20 their ¢ Li , Bguidity, performance, pms.pects. anticipated growth and
wl;ergms‘ sirmegies, pians, trends and the marﬁets ut which the Comp: e Buch for i are y
baved o assumptions relecting curren? views and assusnphions and nvﬂ!ve 2 rumber of fisks and unceﬂammv’“ many of which dre
difficult 1o predict and generdiy bevond the control of lberdrota, $.A., that could cause actual resulis to differ materially o mme
suggested by the forward-leoking ststements, including bist ot Bmited to those o d in the
perdrota. 8.4, with the Comision Nacional del Metcado de Valores {the “CNMY"} on January 11, 2007 and those that ray ¢ be mc&uﬂad in
jurther prospeciuses andregistration documems v:rm:h iherdrof. S.A. may file with the CNMVY and ofher ©

P

fram tume 16 Sime. Forward-tooking sl in the S gic Plan that feterence past trends or activilies shodg ﬂoi he lnken
&5 a tepreserdation that such treads o actrvmes ikl hecessanly comine i the future, You are cautioned not to phca m)due refignce on
such forward-Jouking Statereats, which reflect expectations ondy as of the date of this ic Plan. The inthis § iy
Bian has ot been ndependently verified by the Company’s audi ot oth and will not be updated. The information i ms
Ftrategic Plan, including Sutot imited 1o forearddenking statements, spplies only 35 of the date ofibis o and m not

10 give any assorancas a8 to tulure cesults. Thw Company eapressly any gation or uno: o 4 any

of revisions T the nformation, inchuging any i} data ang any ook L ined in this gic Pian, 2nd wil

nol publicly release By fevisicas 1 may make 10 this Strategic Plan that may resull from events of circustances arising afier the date of
this $tralegic Pan, Markel dals used i this presentation not attributed 16 5 specmc source ate estimates of the Company and have not
peen indeprndentl veritied,
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IMPFORTANT INFORMATION
es i Plan is not | forp s and does Not constitute or form pat of aity offer 1o sell or issue, or invitation to
o ibe Tor, nr any 5ok itation at any offer 10 parchase or subscribe for, any securities of Iherdrola, BA,, Iberdrols

Rennvahle&. & A, Umpersanal, nor any other of s subsidanes, nor sha!i il DF any pan of it or the factof its distibution lorm the bas:s of, or
e refed onin with, any does not ang 15 not
accompanied by, an invitation 1o engage in mwmm aclivity.
The Fobiste Informative of the :mnal pablic offering of tberdrofa R 5. S.A. has been rted fo the CRMY. Onee ft is
authonsed, it will be made it berdrofe fes. S.8. Uni a0 the CREW'S web sites, at well aF in the registered
atidress of berdrola Rennvables. 5.4 Unipersonat the Spanish Steck Exchanges, the banks acting ag undierwiiters and the Agent Bank,
Naither this Sirategic Plan nor any part of copy of & may be taken of ¥ansmitied into the United Sades, Australia, Canada, or Jfapan, oF
distributed directly or indirectly in Canada or distributed or redistributed i Japan o7 to any tesn!am thereof, Any failsre to comply with this
restiction may c & of the U8, A I ar This Si git Pipn & 6Dt
for peesemadion or tramsmission #ite the United 2ates or to any U5, person.as Hhas term is dehned umter Reguilation $ promudgated under
e Leiteg States Securites Act of 1833, a5 amended ithe “Sesurites Act™), exceptio "guaified instilution) buyers” as deimee In Rui:

4444 under 1he Securities Act, Quaified iatitetional buyers may not reprotuce anypart of ihe i ihes Site. Ghaadified

buyers agree that they will not print, copy, download, record, distribute or tedransmit, in whole or in part, the Strategic Plan. This Statege
Plan s not an offes Jor Secunties for sate i the United States or any ather jurisdi Halther twC ¥'s securities aor the securiies
of besdrola Renowbles, 5.4, unspersonal fave been and vn!l notbe

g wmder the fhes Act and iy Bat be oflered or sold in
the United States absemt af #n iar ynder the es Act, o7 i any othet jurisdiction absent
sompiance with the securities lavs of such Misﬁmﬂon. Any offering of securifes in the United States or elsewhere will be made by means
of & prospectus thatmay be obiained from Ehe issuer or seling security bolder end that will comain detaited information abos the company
s management 35 well a5 Snancial statements.

Your use of this website rs 8t your own fisk and R it your sesponsibilty 10 {ake precautions o snsure that it is Hree from viruses or othet
itonmss of & destructive natuie. You are responsibie 1or protecting 2gains! vinises and other deslructive items.
By viewing the Siraiegic Plan you agree 1o be bound by the foregaing mtations.
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Iberdrola Inmobiliaria: BERDROLA

Gross Margin breakdown

Renia! Assets

$2%

roperty Development
23%
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IBERDROLA
DISCLARER
This decumers has been prepared by the . SA_Ne rep ion, warranty o1 unaemhnq,uxpmss of inplied, is mate as o, and ne
reliance shoulti be piaced on, the farmess‘ a:cu!aty complmermﬁ ar ccrﬁmness ol the or the op herein,
Nane ¢f ibertirnle $.A,, or any of &8 sub ic B G "], of any of its affiliales, advisore of Rpresemtatives shall
have any Habilky wh 7 i i & OF tse] for any loss homaewr arising from any use of this Strategic Plan presemation
af the gic Pian shdes ired on this site {together. the #an") of its fse afixing A C with the
Strategic Pisn, Neither this decumeninor any part of i consitules 2 COnIFACL, oY may it be usedtar incorporation Plo of construdion of
any coniract o7 sgreement, Certain inancisl and st n this & gic Plan has been subjeci o munnmg off adjustments

ANE 1o Currenty CONVerSion atustiments. Adccardingly, the sum of vertain daia may not i to the

FORWARDLDOKING STATEMENTS
Pipeline figures p in thiz ic Plars are not risk-weigited by the probablity of being placed suc:essfu&iy inta operation
ascrined 10 eath Lategory. The basis and YOS ASFUTILH used i the pr i and ot may differ by
geegraphic segment. The 'S i lassi i ies are used for internal planning purpuses and are not used by other
fomganies m the mnuswy i which tMCummny aperaies and have not been verified o audited by any thisd paty, As such, the
s 's pipeling Capacly p Ay not be comparabie with those uf cther market paricipants,
Projects and exp as d i this gic Plan are provides withoutany guarariee as 16 heir itute realzation. This

it Plen ins cettan fi ddock that reﬂe:! he Company’s imentions, befiefs or surrent eapecwlmns ot
prajections about thear f s of € L P L o growth and
syneyges, sitatepies, plans, trends and the markets n which the Comp Such Tomwird-looks are ity
based pr assumptions refiecting current views antd assumpions and Srvohve @ number 6T iSks and uncenginties, rany of which are
difficull o p‘!ﬂiﬂi and generﬁiy beyand the commlm iberdroly, B4, thet rould couse actust :esu!ts!n drﬁer m:mlir !mm those

the f oking hading but not limited 16 those U n the by

iberdrota. §.4. with the Gomisitn Nacianal del Mercado de Valores (the “CNMY"} on Jarary 11. 2007 and those tha may be inchuded in
Further prospeciuses anc registration da:umen:s which iherdrola, S.4. may file with the CRV and other conpetent regulatory authorities

{som time 10 time. Forward-iooking st £ o inthe ic Plan that ref past yrends or activities shodd not be taken
as a representaliion that such frends or activities wit tf ¥ ins the fuhsre. You are cautioned nat 10 plate undue mﬂanm an
such ferward4nokeg smmmus. which refiect expectations nnw &S of the tale af thes i Plan. e witon iy this o
Plan has not been s iy verified Dy the Company's sudiors or othensse antt will not be vpdated The information in this
Strategic Plan, inchoting but not lnited 16 forwarddooking statemepms, _applies oniy g5 of the date ofths p ion and is nof A

to give any assurances as to fulure resuhs. The Company e any i oF i any updates
of revisions to the information, inciuding any fRancial daa and any for feoking € Tived i m thks ic Phur, aod with

1ot publicly Telease any revisions ¥ Ay make 1o this Steategic Plan that may result from events of Cifcumsiances arising after the date of
1his Steategic Fian, Markel dala used in this presenfation not atiributed e 2 specific 2ource are estmates of the Company and have pot
been indepencentl; verbed.
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his gic Pian 38 not i dad for iad ) and does pot i of form pant of any offer 1o ss}l ar msue. or | mvﬂahon L=
purchasu or subscribe for, of any soliciation of apy offér ta purchase or sub tor any of B A H
Renovabies, 3.4, Umpersonal, hor any otiser o! ils subsidanes, nor shall 4! m ariy pan of it or the facto! s d;stnbutnn form the basis of, o2
De reliedt onin weith, any does nat , and s ot
accompanied by. an invitation to engage n mmmem achvvty
“fhe Folisto informative of the mitial publie g of hiet, 5.A. Utipersonal has been submittadto the CNMV, Once it is
amhons:d. it wilE b mad& Haly berdiol . 5.4 Unipersonal and the CHMV's web sites, as wall as in the egistered

bles, S8, Uni L the Spwnish Stock Exch the banks acting as undenwyriters and the Agent Bank.

Neither mis &al&gic Phan nor any part or copy of il may be taken or rensmitted into the United Stutes, Ausiralia, Canads, or Japan, 67
distributed directly or indieectly in Cznmﬁn or distributed or redisiributed h Japan or te any Fesident thereo!, Any tailure 0 eomply with this
restriction may a e U5, A < or 3 kaws, as This & Pian is not
for presentation or warsmission inte me Unned States of to any U,5. person, as that tem: is tefined under Regulation 5 promulgated under
1he Unkted Slates Secunties A of 1933, a5 amended (the “Securibes A<}, exceplic quaﬁﬁed instiutions] buytrs™ a5 detined o Ruke
1444 under ihe Securities Act, Qualified institutionat buyers may not of the of this sile, Qualified instituticnal
buyers agree that they will not print, capy, download, record, distribute ot tedransmiit, in whole or in pan, the suaeglc Plan. TiHs Strategic
Pian is not an offer for secusities for sate 0 the United States or any ather furisdi Neither the G nor the
of Hierdrola Renovables, 8 A Unipersonal hkave been and wil net be & unger the Hies Act and mey ot be nﬁtred o1 aigd in
the United States absens it fore or an r ion wnder the Secufities Act, or in any oftyer jurisdiction absent

i with the ities laws of such prisdicgon. Any offeri g of ¥ m!heunmstmsmehsmhefemiabemdehymms
ofap p that may be ined from the issuar or seling mum'y fiolder and that will contain ion about the £
and as well as i
Your wse of this website i &t your awn risk and # is your responsibiity 10 1xke p i ™ efsure that U i free from viruses or other
Rems af 2 destructive nature. You are responsibie for protecting agsnst virises and other destructive itesms.
By virwing the Stratagic Plan you agree 10 be bound by the toregoing hetations.
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Engineering & Construction business

- Europe
~ Networks, T&D - Latam

- Generation - Middle East
- Nuclear - USA
- Renewables -~ Eastern Europe
- Russia
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Engineering & Construction business

W ok phey G Basiene - Duliceries O Praeons ancke diwelogeraesit

More than Eur 2.5 bn of backlog

IBERDROLA
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Engineering & Construction business

2006

Others

international

53‘%
T ¥ National

A growing international expansion:
70% of total sales in 2010
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Engineering & Construction business IBERDROLA

Breakdown of saies by business areas

Gas & Rest

Rest  Nuclear

2. Generation

Networks |

% .
T2D o Generation

Renewables

Increasing demand in generation projects

349

Conclusion ' IBERDROLA
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DISCLARMER
This dacument has been vrepareu by herdrot, S.A. No rep! ¥ of undertaking. exp or mplied, i5 made &% to, and ne
reliance shouig be placed on, the 4 , SLCUACY. or comams of the i Oft OF 3N hersin.

None of Ibertenta 5.8, or 2hy of its suﬁs;danes {coiteclwety the “Compary”™}, or any of its aﬂ'siales sdvisars or representatives shall
have any tiabifity whatspewr {in negﬂgenu or otherwise) far any ¥ Voss howsoever arising from arsy use of this Suategic Plan proseatation
the “§

ar {he St Plan slites ¢ ¢ on this site Plan")orfts ¢ T ansmg m connecmr: with the
Stratewic Fhu Keither thie documein nor aﬂy gmr% of it constitules 2 tonran, nor may it be uset&lor oy
any Cerzam information i this Strategic Paan has beep suljectto rmmdmg off atjusiments
angin cummcv cC d Ao gy, the s of Ccerrbn dais may not form to the £xp
EQRWARD-LOQKING ST&TE?&ENTS
Pipeiine figures gic Plan am not riskoweighted by the ity of bemg placed suctesstully rdn operation
aschbed to each cm.egory The basns and underlying Tt usad io the pipeil 7 and other information may difter by

. The € i 1 guries are used for internal planning pUIROSESs and 344 not used by other

mmnames s the industry in which me c:mmany aperates m\d have not heen yerified or audited by any third panty. As such, the
Company's pipelne capaciy projctions may net be comparable with fhose of ciher marhet participants,

Prajections antd expectations as g n this git Plan are pravited withoutany gusrantee a5 1o their Iuvture realization, This
Strategic Pan e certam fo 00k thaueﬁeﬂ 1he Company's intentions, betiels or current expectslions and
projecticas about shesr fuiureresults of op i i hiquidaty, p ar d growth and

synerges, sirsteges, plans, trends and the markels in which the Company operstes. Such mrwurd-&ookmg stataments &re necessariy
bused on assumptions refecting cument views end BSSOMPHOnS snd mvoive & number of risks and unterainties, Bany of whichare
difficel te predict and gener.'iiy beyontthe csmmlm Ibertrola, §.A . that could cause actual results to ditfer sudenially from those

By the § g but mot limited to those dicussed in the registration document regivisred by
%Derﬂrola. B4 with the Con’;stén Nacionst tel Mercado de Valores #he “CNMV™) an Januaty 11, 2087 and those that imay be included | in
jurther prospeciuses and regsstratzcn documm which lberdrola 5.4, rmay THe with the TNMV and other i
frerm time to ime, F ¢ 1 the gic Pian that past trends oF activities shodd nol be teken
a8 & represemation that such trends o acuvmes will necessarily continue in the fuliré. You sre cautioned not 1o place undue reliance on
such forward4eokng statements. whach reflect expeciations only as of ihe date of this Plan. il A his &
Piar s not been ndependently verified by the Company's audiers or othermse and will nol beupdsied The mfamon in tis

Siategic Plan, inciudmy bul nol kraed to forwarddooking stalemints. apphies only v of she date ofthie p ian and & not geg
to ghve 2ny assurances as o lulure resulis, The COmpany Lapresshy ime ARy oblinatice or und King 10 i ;Y
or Jevisions 10 the information, including any feancia) deta and sny fi d-derari Ats. ¢ & nths gic Pian, snd wifl

not publicly release any revisions it smy teeke 1o i Suategie Plan that may resull Trom events of circumnstances arising after the date of
this Strategic Plan. Marke! data used in this presentation not attribited 10 a specific source are estimates of the Company and have not
been independently verified.
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IMPORTANT INFORMATION

This Strategic Plan is pot i tor 13 and does not { of form part of any offer 10 seli of issue, o Mvitation o
purchase or subscribe tor,or any soia-:uatmn of any offes ta purchase or subserbe for, any securities of iberdrola, S.A., iberdrota

Renmﬂbhs, SA. Umpefsenal naor any other of ils suhsuﬁams, ner shall H or any par of it or rhc tactof its d:mbunan torin the basis of, gr
be relied n in ronmechor with, any tontract o | it

this ion GO Kot . a0l is not
accompanied by, an invitation foengage in lrweﬂmem ac!wn'y
The Folleto inforssative of the initial puble off g of #bles, 8.4, Uniparsohat has been submitied 1o the CHMY. Once it is
autharmsed, it wil be made avaitable It herdcok R les S.A, Unip and the CNMV's web sites, as well as in the megistered
address of berdrota Renovables, 5.4, U the Spanish Siock Exch the banks scting as underwriters and the Agent Bank.

Neither this Sraiegic Plan nor any part or copy of i may  be faken or ransmitted vc the United Sates, Australia, Canads, or Japan, or
distributed dicectly or mduc?.ly i Canada of distributed or wds!nbmd in Japan of oany resident thereof. Any failure to comply with this
may Aitirte 8 vial oithe U _A L etian o J This gic Flap & not

for presentation or tramsmission o the United Sates or to any U5 person, as thal term is defined under Regutation 5 promulgated under
the United States Secunties Act ol 1933, as amended fthe “Securites Act™}, exceplto “guaiified institulional Duyers™ as defined n Rule
1484 undes the Securties Act, Quadiied mshtulmum buyers may not reproguce anypatt of the contents.of this Site. Quatified institulional
buyers agree that they wili nat print, capy, o toad, record, or it, I whole or in pari, the Suﬂegw Flan. This Stramgc
Piah & not an offer for sexurities for sale i the United States or any othe? prisdicton. Neither the Company's securities nor the securites
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= with the ¥ tsws of such jrisdiction, Any offering of it m!hemamﬁtmareluwherewmhcmdfbgmeans
ofa m o that may be irsed !rom the issuer of seding security hokier and that will contain ik ion BDOAWR the
and & &5 wel a% §
Your use of this wehsite 15 8% your own risk and e your respensibilty tc take p ons o ensure that 1 is free from viruses or ather
Hems of 3 desWuctive nature. You are responsibk for protecting uga‘msl viruses and other destructive ftems.
By viewing the Strtegic Pian you agree 10 De bound by the foregoing lmnaticns.
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Iberdrola average forecasts CRERDROLA

Euro Zone United Kingdom
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+ EUR: Shart term rates, peak in

* GBP: Peak in 2007 (6%). More
200772008 {4.5%); drop to 3.75% level

significant drop in short term rates

later on ater on {4.75%).
« USD: Long term rates, sustained; drop : zraz;l‘:’ Pn:gresslve r\’ed.uctlon to 10%
1o 4% level in short term rates vel due 1o sonomic improvements

and infiation contro} 155




iberdrola average forecasts '
IBERDROLA

$/Eur

1.40

2607 2008 2008 2010 2007 2008 2009 2010

« After 2007 weakness, the USD will move towards its equilibrium level vs, ELR

+ Low volatility in GBP/EUR '
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Financing the investment process €

Sources andd Use of Pungs®

Sources Uses
Other

interests

Debt

Dividends

¥ EBITDA net of taxes

T
DIVESTMENTS Investments

457




Debt: Balance Sheet structure

Assets (Eur Bn)

>88 Bn

+W

-

>33 Bn

Tangible
Assets

2006 2010

Liabilities (Eur Bn)

Sharehgiders
Equity 3§
TEF®

>88 Bn

»33 Bn

Financial Debt

2006 2010
* Egutly metruoments with fong term Finahtial Lsbiites chaaciersury 158
Bebt performance s \BERDROLA
+54%*
\<59%
2006 2010
" ireluding el bsutficenty 159




Financial ratios

FFQO* / Net Debt FFQO* / Interests RCF* */ Net Debt
24.2% i 14.6%
= 44 »
2% *”" 13.6%
& P
2008 2010 2008 2010 2008 2010

Average life of Debt > 5 years

Amortmabons - Eawiy inoome

HENGT
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Debt: structure by currency & interest rate " .nn00n

Currency Structure Interest Rate Structure

20086 2010 2006 2010
Bz Eure 597 Dollar MR GBP BEE Real & Others % Floating WK Capped  ESE Fixed

* inchioing s nsufinenoy 161




Liquidity performance 2008 "IBERDROLA

Pec'6? Cash Credit New Credit *08 needs inchading EAS LiGuidity
Balance Lines Line * {3.3 Bn Eur} Dec'le
[« L. < Pape! biiance i £ 1.5 Bn
® Amount commiited by banks. Expectng spnasure by 3001007 - Ansgmeg "Henge Loas deawn By Eur 7 bn, ratunng 2008 162
Debt: maturities schedule HBERDIOLA

2008 2008 2010 2011 2012

... except for the maturity of the credit for SP's acquisition,
to be managed through out 2008, although maturing in 2009

* Mo metuang the "Bndpe Laan” for Ew T B matursg Nov. 2008 with & postdety 19 8aend £ 10 e 2000

1€3




Financing sources

Actual

o Eurp Bontis
{oans n foreign
CUITRRSY

t.oans in
Euros

ECP 1.2 Paper 3.8%

...allowing us to be active in different debt markets

i1 Ingiuging 2, 3% of Sreot Fancs 164
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Divestments
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DISCLABER

Thix docusmerntt has been prepared by lherdrole, .4, No Wmmamn. wakfanty ot undertaking, express or implied, is made 85 ¢, and no

reliznce shoukd be placed on, Yhe farness, sccuracy. of the informa ol harein,

None of Iperdrok: S.A., of any of ts subsitiaties (Collectively. the “{:ompaw"], or any of its affiltes, udwse!s or represemamws shall

hawve any habilty wh. or {ix u“ oF i5e} 101 any loss howsoever arising from any wse of this Swrategic Plan presentalico

oF the gic Plan siides £ ined on this site hez. the °§ i PIan™} of 11 conten) afising n with the

Stategic Plan. Nedher thre document nar any pait of it consmuses 4 contragl. nor Fay it be u&edmr o ar const iomn of

any confract of By t. Certain and # this it Pian has been sui';ect to rouadmg off adjustments

&t 10 CUTENTY CONVEISIDN adjustments. Accordigly, m S of certain gata may not confonm to the ¢

FORWARDLOOKING STATEMENTS
Pipeline figures presented in this Steategic Plan #1 not isk-weig by the protabiity 0! being placed succassiully inta operation
ascnbed meach categery. The basas an et it usms in the pipeline pr and other & fnay difier by
The C categories are used for internal planning purposes and are not used by other
mmpames " l!w industry in which the Company operates s hiave not been verifisd or audited by anyy third panty. As such, the
P P may not he comparzble with those of other market pariicipants.

Pmyechons and 7 4 inthis & git Plan are provided withoutany guarantes as 1o their future realizativn. This
Strategic Plen comaine ceriam Iomard-looiung statements that reﬂem im Companv‘s lruemsons Durtiefs or wrmm elpecmmnﬁ and
Pro): shout ther o growh and
SYNEroNS, strategaes, plans, rends and the maf!(ets w whisty mef_‘ammny operms Such |orwa¢d4ookmg statemems are necessarly
pased on giswtinptions refeching current views and assumptions and mvoive & pumber of risks and uncenainties, meny of which urg
dficul 1o predict and generdiy beyom the :omfolnf therdsoia, S.A., et £ould cause artual resultste differ mmﬂauy from those

the § e A0HIR: ing izt not fimited to those diecussed in the repk by
Ibertirola, £ .4, with the Comision Nacfomi el Mercado de Vabres fihe "CNMVY} o Janvary 14. 2867 and those that may he mctudeﬂ n
further prospertuses and whith lherdrole, 8.4, may file with the CNMVY and other reguiatory
fram time o time, § d-eoiding st [ in the §: @ic Plan that red past rends or activities shadd not be taken
a5 a represen!a!mn thim such trends of activilies wili t i mihe fulure. You are cautianed nul 1 place undtac reisaaf.e an
gutl Forwart4naking statements, which refect expectalions um; as of the date of this Fian, The &
Plan has aot been nidependently venfied by ihe Company's auditors or othesyise and will ot e updated. The rMonnauon i thiz
Strategic Plhn, including but n01 hyatted ta forwardtonking stalemems, appies only ay at the date ofthie pr it and is not 3 g
to give any asEUrances as o h.msye resulis. The Comp any 3 6f undenaking 1o di A any upday
of revisiors to the ibfo Hon, including any § daa anﬂ ﬁny forvward-dnoki ined ist thie § gic Plan, sod will
nol publcly retease any revisions # mey maie {0 this Strategic Plan that may resull from events or Circumstandes aristap after the date of
this Strategic Pian, Market dale used in this presentation nat atiritanted to @ specific sDurce are essmates of the Company and have not
Deern independenty verified.
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IMPORTANT INFORMATION
Fhis Strategic Plan is not intended for patential nivestiors and does net congtitite or form pan of any oﬂnr 1o selt ov lssue o | Hw!!ailon ic
purchase or subscribe for.or any solicitation of any offer to purchase or subscribe for, any o! A, )
Renovables, 34, Bnipersonal, nor any other of s subs:eﬁsnes nor shadl # oF BNy pan pfit or the |acwf its distributron form the bass of, or
e reliedd 0n in cONRECHDN with, a0y contract o in his 0083 pOt and is not
accompanied by, an Ewitalion to engage in investnent activity.
The Fofiete Infermativo of the indtial public offering of Ioerdroia Renovahles, 5.4, Unipersonal bas been submitted 1o the CNMV, Once f iz
amharsed # will be rade available through mdroh Henovabies. 5.4, Unswsnmel andg the CNMY's web sites, as wall as in the registerad
. S.A. Uni i the ish Stock B {he banks acting as undenvriters and the Agend Bank.
Neither t:m. Frategic Plan aor any part or copy of # may be taken of tansmitted inlo the United Mates, Austratia, Canada, of Japan, or
distributed directly er indirectly in: Canadia or distributed or reckstiibuted in Japan or toany resident thereof. Any faifure ta comply with this
resiriction may censtitule a violedion of the U5, A Canadian or & RS lews, &% i This Strategic Plan & nol
for presentalion or aGHHSKION 51D the Umted Sates of ta oy WS, pefsan &5 thal 1em is defined under Regulstion & pmaiunted under
the United States Securlies Act of 1833, as amended (the “Sacurities Act'}, exceptio “guatified instilutional buyers™ as defined in Rule
144A undier the Secarities Act. Qualified snsttutions buyers may not repredguce Enypart of the contents of this site. Qualified mstitulional
buyers agree that they will not print, copy, download, record, distribute or Tedransiit, in witoh: or in part, the Sirategic Plan. Thiis Strategic
Plati is not an offes for securities for saie n the United States or any ether juri HNelther the Company's securities nof the securites
[ i . 8.4 Unip thave been and will not be regmemd arder the Securitier Act and may not be offered or soldin
the tnited Stanes absemt registration of an exemption from registraticn undet e Securities Act, of in any other juristicion absent
compliance with the securifies 1oas of such jurisdiction. Any offering of securites in the United smes or eisswhers will be thade by means

of & prosp that may he obts d from the isstee of seling security holder and that will contain detsiled i 30N aboint the ¥
antt 1, as wedt as ik
Yous use ;r this website 1§ a1 your Own risk ancé at i yous resp itnifty to {ake 2 ensure that d is free frony viruses or other

e p
“ems of a destructive nature. Yo are responsibie for protecting agamst viruses and other destructive items.
By viewing the Strategic Plan you agree 10 be bound by the Foregoing limtations.
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Renewables, main growth driver
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Conclusion
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Net Profit {Eur)

Sﬂzﬁz 33-12-2060

2000 2006 2010

... and accelerating growth in 2006-2010:
Doubling in only 4 years
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Case No. 07-M-08906

Iberdrola, S.A. and Enerqgy East Corp.

Staff Response to Raqﬁest For Information

STAFF RESPONSE TO: IBER/EE IR No. 1
PREPARED BY: Policy Panel
DATE: January 25, 2008
Question:

Please provide copies of all work papers, analyses, assumptions,
calculations and other documents relied upon, prepared or

reviewed by each member of the Policy Panel in the course of
preparing his testimony.

Regponse:

Artached are the workpapers of the Policy Panel, in two
attachments. To the extent the reguest is directed towards
discovery of Staff intra-coffice memoranda, Staff objects, and
asserts the office information, attorney werk product and
attorney-client privileges.
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113 Wincfarm Pranssurgh, LLC Pratesburgh Wind Park 41232 555 W Yates, MY u Evlpot Ra-Fist S 1150V NYSEG 1t 32708 SRS FS 2007141
148 ECOGEN LLC Fratsbungh Wiod Famn B20002 s W Yates, MY u Esipm FtFlos 1. 1150 WYSEGS 10 DR20Y SRS RS 200405
135 UPC Wing [EL. Wted Farm S0/3 825 825 W Ontwig, NY u fvocs 230KV e HYGEG 10 afadr -1 2007004
M2 Aririsity Dwesiopmenta, 111G Hastavibe Wind Farm 003 5 W Steuban, NY 1} Benmed-Polmiter 115V Ene NYSEG & 82047 SRIS None
4 tovenorgy Wind, LLC High Sheiton Wintharm b 128 12 W Wyomng, NY ¥ Siche Ro-Mayer 2306V NYSEG  § 81407 SRS 2907112
152 mvoneepy Wond, LLC Stamfors Wind Promct Ti2a0e 129 128 W Delgwsm, NY u Axiel RosdGrand Gorgs 115KY  NYSEG 5 6/2807 SIS Nang
455 wenergy NY, LG Catiiaten Hiks Winglarm ERT 1485 W Sieuben HY u Banneh-Bath 11507 NYSEG 5 207 FES S
6 Jeiche Rive Wond Farm, 106 Jeviche Rise Wind Fare BAL0E €12 162 W Frankin NY 3 Witis-Malone 115 5V MNYSEG & BT  FES SRS 2O0RE0Y)
163 Ciipper Wintpower Dev. Co. Inc. Poragon | Wing Genetation 17005 100 100 W Swuben, NY L] Beaih-Montour Faile 115K NYSEG & armny FES Nana
198 Osiry Hils Wiad Fae, LILC Oowy Hils Wing Farm s W10 W Wyoming NY u Sroha Rd.-Mayer Z30kY NYSEG  §  an4a7 SRIS 2009111
7 Hoblg Envi Fower, LLC Z30kY 2H40S 12051275 W Veeming, NY 1] Stokin-Moyer 2305V NYSEG  §  anaur SRIS 00812
79 Noble Envitgnmeriat Power, LLC  Cherry Hifl Winiipark 21408 182 162 W Feaokin, NY u Mchabeiis-Makone 115V NYSEG 5 01207 hone 200610
182 Everpownt Gioa! Howard Wied w205 625 625 W Swuben NY u Banneh-Bath 115K WYSEG  §  BAMRYT RIS 200811
MY LRC ¥ind g [TE gus § TS 428 428 W Ootenio, RY t] eyt - Avocs T3V NYSEG 9 BaaeT SRIS TR
I GenWy Wind, 1.0 GenWy Wind Farm 02105 4735 4785 W Gevsasn NY u Siobs Fud - Hemar City 3454V HYSEG 5 &Y 2= 2008/10
204 Chpper Windpowst Dev, Co. Inc. Paragon # Wind Geraration 102705 W0 150 W Bieuben, NY u Avoca - Hilsise 230KV NYSEG 5 BT FES #0712
T AES Xeystone Wind, LLG Chetry Flats 6508 S 8 W Tioge,PA [ siomer Cily-Watarcurs 345KV NYSEG 5 &S4T Hone 200811
e AES Keystons Wind, UG Agrnvenia Mouniain § 1B 175 7S W Badiond PA [ Homar Clly.Waisturs 345KV NYSEG 3 BT Naoe 200014
227 AES Keysions Wind, LLE Armenie Mmmtain | #1906 75 W Bragiord A u Homer City-Walarture 3456V NYSEG 5 emT Nonz 200811
% Gunesa Brergy USA 1EC Bean Wind 2108 W10 W Tiops - Schuyen, NY U Weterture-Onkaiale ISRV MYSEG 4 1207 None 2000112
2% Wostem Door Wing, 10T Watern ocr Wing 123007 0o 100 W Yaer NY [ Gremniye — Hajey R 1154¥ NYSEG 3 A307 dens 08010
241 Noble L Power, LLC Chatesugey H WiB0F 185 195 W Fronkn Y ¥ Chmpaugsy Stostation 1156V NYSEG 3 BA4NT  None 200807
254 Nisgara Shore Winds, LiC Nagara Shorg Yand 987 705 WS W Negs, NY u Somersst Bwiich Yars NYSEG 3 12M8R7  Mens 201001
283 invenargy Wing Norh Amerca, LLG Bufisio Reas 1007 H2S 1425 W o NY u Sioke R » Mayer 230kv WYSEG I HIA3OT  Nom 201001
1A Airtsicity D e 1902 © W Madison, MY % A5KY tem NYSES 1 4407 SRS 200708
204 Winghorse Power LG Winanorss Baskmantowr:  10/3105 WS 195 W Glnion, NY ] AR ﬁ 58 MINGT  Nona 2008004
173 hobie Enveironmentst Power, LLE Bias Windfieid s T2 2 W Wyoming, NY G Arcadn Sebstation 1156V acade 10 BHAKT SRS R
12 Noble Environmentsl Powee, L1LC Birss i Windfiake e WO W Wyoming, HY u Frandom Substiion 1150V “:.E': 3 anenT SRS 2007142
205 Matiorst Geid Lather Forest HARs L Saratoga, NY u Round Loks 1 5KV HMNG B 122706 SRIS OIXA

NYS Total 18,817
WYS Wind 7511
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Do | Dats | P I W | Tren Lostion intsrconnection { 1 [ Lags | Swdies | Froposed
Pos. | OwnerDyrsoper Project Hume of IR | (W) i) Fuasl County/Stute LIPKY Vs DNNY Falat uniity S jy Availabia InSarvice
Ugalate Tota: 11,431
Uipttiin Wind 6,870
Dcrruints Yotat 8,356
Dewrrian Wi 41
RGE Total 400
Sion 0.0 CCRE]
Brown's Racs Uprste 26 H
St Graen 28 3
Ginne Uprste 95.0 Ny
NYSEG Wind 2,890.2
NYSEG Towl 3,832.5
Jennison 850.0 <
Lockpor 1t Gan $iation 8.9 CT-NG
River Hi# Project 2300 CT-NG
Seneca 24.0 CT-NG
Ontark 6.4 M
Delawars County Longfi 1.0 M
Clinton County Langil &4 M
{seneca Enargy Expansion 176 M
Hytand Langhll 4.8 M
High Acres Lanchil 6.4 M
Chamung Langiili 64 M
[Pratisburgs Wing Park 55.5 w
Prattsburgh Wind Fam a5 w
Cansndaigua Wind Farm BE w
Harlsvilie Wind Fam 580G W
High Sheldon Wirkdfamn 128.0 w
Stamford Wind Project 128.0 W
(Canslec Hills Windlarm 14B.5 w
Jerichc Rise Wing Farmm |2 w
Faragor: 1 Wind Genaration 100.0 w
[Oairy Hills Wing Farm 1200 w
' Welhersfield 230kV 1275 w
Charry Hill Windpark hLi-Xi] w
Howard Wind 2.5 w
Canandaigua Il 42,5 w
(GenWy Wind Farm ATR.E W
Paeagon 1 Wind Generation 600 w
Cherry Flats 900 W
Armenia Mourstain | 1750 w
Arrrenis Mourisin 1 7540 w
Dean Wind 1500 W
Westarm Doar Wing 0D W
Chalesugey | Windpark 9.5 w
|Miagars Shore Wind 765 w
Buffaio Road 142.5 w
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i Date s | we] Typa Location ieterconnaction i l [ Last | Studies I Proposed
Pos. [GwnerDeveiopar 'roloct Nmme of 11 L Fusl CountylState UPKY Vs DANY Point umlﬂ' 5 Updaty Availably in-Garvice
Munnsvilie . 4.0 W
Windhorse Beekmanown 185 w
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12-18-08 NYISO In a nioa NYE

1Qu-w I Date 1 sp l WP | Typel Location Interconnaction J ] | Last Studies Proposed

Pos. [DwneriDaveloper Project Name of IR | wy| (W] Fuel CountylState Polrt iilisy 5 | Upusts | Avatiable IneSurvico
13 Eassl Coast Power, LLT Linden 7 A2599 100 ST-NG Richmond, KY-NJ  Gosthals 3454V CONED 4 None 200704
16 Oak Point Praperty, LLG Oak Point Yart ANGE9 50 GCNG Brom, NY Hell Gaie/Brutkner 138KV CONED €&  6/26/7 SRS iiiterd
18 NYPA Potelll Expansion AZYER 500 COCNG Queens, NY Astoria 138kV CONEDY 14 &1D8  BRIS FS WS
9 NYC Energy LLG NYC Energy 1LC 5798 799 CT-HG Kings, NY K Avee 1384V CONED 1) 32707 SRS FS 2008424
M KeySparn By, oo, Spagnali Road £C Unit BTG 20 CO-NG Sufiolk, NY Spogroli Road 138Kkv A 7T OTEMR SRS 2009/08
31 5CS Energy, LLE Astoria Energy THWES 1000 CC-HNG Cusens, NY Astoria 138KV CONEDR 12 JTAT SRS, FS 2005
B Glenville Energy Park, LLC Glerwite Energy Park TVI0B 540 CO-NG Schy dy, NY 230KV NMNG 8 Br26R7 SRIS 200802
35 Gotham Power Zereys, LLC Gotham Power - Brorsx | 100 TR CT-NG froms. NY Parkchester/Tremont 130kV CONED 5 3rI7R7 None Nene
35 Boundless Energy, LLC Projoct Maptune 00 NE-NYC  1/21/00 1200 BC Hings, NY Famagut 3455Y CONED 8 82608 SRS None
65 Foristarlockpod Marchant Lockpor!  Gen Stston SNSK0 789 CT-NG Magars, NY Harrison Station 115k NYSEG 30 122706 SRS, FS 00722
69 Besiorp-Emplre Pawer Co., LLC Erpire State Newsprint AR 5RO CC-NG Rumsselaar, NY Reyrolds Road 345kV NMEBIG 1T MO SRS, FS 200104
0 Fortistar, LLE Fortistar VP Y2001 189 CT-NG Rictonord, MY Frarshs Wity 138KV CONED & /28007 SRIS i fl]
91 Fortistar, LLC Forbistar VAN e T8 CT-HG Richwnond, NY Goethwia/Fresh Kills 1385V CONED & G267 SRS BTG
¥ Afiantic Energy, LLC Prolest Negiuon DC PUM-LE 3120401 660 BC Nassauy, NY-NJ Newbridge Rowd 138KV LIPA 12 127706 BRIS, ¢S 2007103
3% Calpine Easlar Corporation CPN 3rd Turbina, bn. (JFK} B2 &5 CY-NG Quobrs, NY Jamaice 138KV CONED 10 32706 SRS FS 2010
108 TrarsGas Energy. LG TrensGas Energy W00 1100 CC-NG Kings, HY 1351, Raingy, o Faragut-345kv  CONED B 672807 SRS 201233
107 CGaithness Long istand, LLC Cathness Long tsiand WGt 310 CO-HG Suaffoin, NY Brookhaven-Holbrook or Hville LIPA 1 BH40T SRIS 200802
111 River Hili Power Co., LLG River H#§ Project UB0T 20 CT-NG Chemungy, NYFA  Homer Clty-Watercure 345kY NYSEG 5 None 2008
113 Vendfarm Prahisbusgh, LLG Praraburgh Wind Park 422002 555 W Yains, NY Esipot Ro-Fiat 51. 115%v NYSEG 11 3ZIRE SRS, FS 200711
115 Cenral Hutson Gas & Fleciic  East Fighidll Trunstormer 22 A AC  Dutchess. MY Eau Foihik 345kVIT 15KV CONEDTHGSE 4 None Nong
119 ECOGEN.LLC Pratsburgh Wind Ferm BlEbR2 TBY W Yates, NY Felpot Rd-Flat SL 1RV NYSEG 10 312007 SRS FS 200806
125 EastCoast Power, LLC Linden VET interTie TBC2 300 AT Kings, NY-NJ Goathais MSKY CONED 10 8nsor SRS 20071
127A Airtricity Devalop R W00z 4 W Matison, NY AGKY B NYSEG 11 8A407 SRS 2007100
135 UPC Wind 5 UC G ciaigia Wind Farm 53003 AR5 825 W  Ontario NY Avora 230kV line NYSEG 10 81407 SRS 200K
136 Rochester Gas & Elecirc Rochesier Transmission G203 WA AC  Monroe, NY ROGBE System RGAE 8 SRIS 2008/F
138 Emergy Nuciear Opsnations, Inc. tndian Point 2 Uprate TS 38 MU Westchwiter, HY  Buchanan 345KV CONED 14 120706 SHIS FS 5
13 Ertorgy Nuslsar Operstions, Inc. indian Poind 3 Uprate 23T 38 KU Wesichester, NY indian Point 345kV CONED 14 1272r08  SRIS. FS s
140 National Grid LesdsPY¥ Recondusioring  BI26AS  NIA AL GreeneDuichass, N'Loedsiibers-Pl. Valley 345KV NMNG 5 3RNG Hore Noow
141 Flat Rock Wing Power, LLC Flat Rock Wind Fower BRTHS 3N W Lewls NY Adirordack-Porier 230KV MMNG 14 122708 SRS FS ¥
142  Ainrcity Developmenis, ELC Hatisvitle Wind Farm WEHEE 50 W Steuben, NY Sermaett-Pakmiter 1155V line NYSEG & &80T SRS None
143 Constettation Ginna Uprats Project w004 88 NU  Wayne, NY Ginnp-115kY RG&E 14 BI7ROT SRS FS s
144 Invenergy Wind, LLC High Shaldon Wingfarm 21504 129 128 W Wyoming, NY Stolie Ro-Meyer 230k HYSEG 8 40T SHIS 00712
145 KeySpan Energy for tiPA LIPA Summer Moblle Gens 3204 B8 CENG Sufiolk, NY Hotviiie and Shoreham 138Ky PR 8 BZt0S SRIS 200607
148 Con Egison Mgt Maven Substation 3804 WA AT Wastchester, NY  Dunwoodie-Raingy s CONED 6 SRS 20075
1467 MY Wincipowes, LLG et Hll Wingfarm 41804 375 W Madison, NY Creida-Fennar 115k NM-NG 10 BHAOT7 SRES WOTE



NOTES:

* T ook adeiod "SF rafers D e MEXTTUMD Summe iegeasl placiics iutpul. The column labeled WP reiers & (1 MeXitiT wirrier meganell siiio oup,
NUsNociaar,

o Type/Fual Key STaSiweor Turbir, DT sCombusiion Tubing, LRwComiinad Gyee, MHrbiydo, fraiving,
* The coitv kebefad 5 faltr's to the shatus Of e gromct 1o e NYISO'S LR, Kay: beSoppuig Meeling Pending, 2=FES Ponding, 3FES in

& Avriabitty of Studies ey NoresNof Avaiisbio. FES=Fapsibifty Siudy Artiabie, SRIS=Sysiar Refishly imoac! Stuly Aviladie, FSEecliied Shudy snaty ATRA Avpintia
= PrOpused in-goivico Ses Are Sitwwn in Formi! YeurTlunifier, wivet Quaiifier iy iidicale (he month, Feascs, OF quirte

FrFiyrtoaiQ=08, C=Coai, Dullva! Funl, 4T=AL Trarmmission. 2CSDC Tynemissn
Approwed, TES Fondig, Bafigitied Cost

Qu Pate | 5P § WP | Typet L mmecﬂm L j Avaliabiiity L Prapesed ]
Pos. [Dwhetilevelopar Project Name of 1R | W oWy Fuet eo untyiState iy of Studies | in-Service
150 Rewson Power, LLG Chenry Valiey Wind Power 65704 70 W Otsego, NY East s«;m;nam 115KV 5 128706  None 200704
457 Con Edison Wast Sigs Switching Station 8304 WA AC  New York, NY Wesl 401 St & Famagut 345kY comn 4 Home 2018
152 Ivenergy Wind, LG Stamiord Wind Projsct TEVo4 128 120 W Delaware NY Axiol Road-Grand Gorge 115kY  NYSEG  § 62807 SRS Norw
153 Con Edison Sprain Brook-Sherman Creel /1304 500 AT Wemchester, NY  SprainBrook & ShermanGreek  CONED 6 %2007 SRS 200905-2008012
434 KeySpan Energy for LIPA Holsvile-Brentwood-Pigrime BI04 NIA AC  Sulloh, NY Holtsvite & Piigrm 138KY uPA 5 Note 2007106
155 [nvenergy MY, LLC Canisteo Hills Windfann T8 149 W Sewben NY Beroan-Bath 118kV NYSEG & @307  FES one
156 PPM EnergylAtantic Renewable Fairfield Wind Project WL 120 I W b L NY Vafley-Inghama 115KV NMNG 1D BA407T  SRIS 0810
157 BP ABemative Energy NA, Inc,  Orion Energy NY | WML WO 0 W Heridmer, NY Watkin R dnghams 115kY NM-NG B B30T FES 200812
180 Jericho RseWind Farm, LLC  Jericho Rise Wind Farm  10/12/04 01,2 Y012 W Frankln, NY Wiia-Maione 115 kV NYSEG & /301 FE5,SRIS 20082011
1808 Iwavative Energy Systams e, DANG 171904 48 48 M Jeflarson, NY 195y NM-NG  § IHI307  hone 2007140
181 Marbte River, L0C Marble River Wind Ferm 12706 B4 B4 W Clirean MY Wibls-Prattsbtrgh Wi-1 230KV NYPA 30 B1407 SRS 2008/04
183 Clipper Windpower Dev. Co. Inc. Paragon |Wind Generation 113105 100 100 W NY Hoth Fafs 115KV NYSEG 5 802307  FES None
164 FPL Enewgy Longisiand Offshore Wind  12H/05 140 140 W Suffolk NY Starling Substation uPA 5 Mona 200712200806
164A Casell Wasia Systems Clinton County Landfil HINDE 84 64 M Ghaton NY s NYSEG 7307 Mo T80
186 AES New York Wing, LG 1. Lawrence Wind Fam S 130 130 W Jeferson, NY Lyma Sustation 1954V NMNG 0 BIMAT SRS 200812
168 Osiry Hilts ¥nd Farm, LLC Drairy Hills Wind Fam RS 120 120 W Wyoming, NY Stotie Ro.-Meyer Z30kY WYSEG  §  BMAN7 SRS 20011
188 Alsbama Ledge Wind Fams, LLC Alsbema Ledge Wind Farm /8105 782 192 W Geneses, NY Cakheld-Locqon 115k NMNG 8 42407 SRS 20092011
71 Marbig River, LLG Marbla River i Wind Esrm /805 934 134 W Clinson, NY Wilis-Pattsbusgh W2 230KV NYPA 1D 847 SRIS ZOORIC
172 Mobie Ervirormentsl Power. LLC Ciinton Windfeld Z4405 B0 B0 W Climen,NY Wilis-Fattsnorgh WR-2 2300/ NYPA 1B BA4O7T  SRIS 2002
173 Noble Erviranments: Power, LLC Biiss Windheld HI405 T2 T2 W Wyueing, NY Ascade Sulvsiation 115KV Vst 8407 SRS 200712
174 Nobie Envirormental Powar, LG Allona Windfield NA06 B3 98 W Choton, NY Willig-Platsburgh WP-1 230KV NYPA 10 61407 SRIS 2007112
175 Noble Erwitonmentsl Power, LLC Ellenburg Windtield 21406 785 TS5 W Ciion, NY Wisls-Plattsburgh WP-2 Z30KV NYPA 10 8407 SRS 2007112
117 Noble Power, LG fiotd 230KV A8 1ZTE 1215 W Wyoming, NY Siglie-Meyer 230KV NYSEG 9 BP4OT SRS 200812
178 Noble Cernervite Windpad, LLT  Aliegany Windhald HIH0S 99 B8 W  Cstrmugus NY  Elicotiville - Springvibe 115KV NMNG & 42407 SRIS 2000007
178  Moble Environmental Power, LLC Cheery HiE Windpark 1805 102 W2 W Frankin NY Nicholvifie-Maions 1151 NYSEG 5 PARGY None 2008/%0
182 Everpower Glotal Howard Wind 32105 625 625 W  Steuben, NY Bermet-Bath 115KV NYSEG § 8HalT  SRIS 2008/11
185 New York Powsr Authority Bionhei Gifboa Slorage 22905 120 120 M Schoharie, NY Valeati Rd., Gilboa NYPA 10 81407 SRES 200705
185 Comrunity Energy Jordaritie Wind A0S 150 150 W Hewdmer, NY Porter-Ranerdam 230KV NMNG 10 #1407 SRIS 2007112
187 NY Windpower, LLC North Slope Wind 4505 1095 W5 W Chaton, NY Willig-Plsttsburgh 230KV NYPA 5 &ZAOT  FES 2008-2010
199 FPM Enomy. ing. Chayton Wind 4505 126 128 W Jefferson. NY Cofleen St-Thousand Ishand 115K NMNG B 2307  FES 200812
151 New York Regionai New York Regionat 51305 1200 1200 DC  Oneids-Ovangs NY  Edic - Rook Tavem WMNGH 5 BREAT  None 2010
185 Brookieid Powsr US Harbor Cabls Project 1 G406 200 200 DO NY,NY-inon Nd Goathal 345KV CONED 4 20T FES 2011106




197 PPM Roaring Brovk, LLG /PPM Tug HEt TS 708 768 W Lewis NY Boonville-Lowvitis 113k NM-NG 5 B30T FES 00912
188 Picket Broak Wincpower, LLC Picket Brook A0S Tes 788 W Choutsugua, NY BDurkirk-Falconer 115kv NG 5 B2IR7 FES ZOB-2011
19 UPC Wind 4 o o : -3 NG 425 425 W Owmario, NY Mugyer - Avoca 230KV NYSEG ? Y SRIS 2007104
NOTES: = Tha GOATE inbmisct 'SP tulory iy S Maiiiusm Sucines mogaweit aiscaical udgid  The ceiumss ipheind W miary 10 the AT winder Tagawsl Sieciicnl oumu.
* Typa/ Fusi, Koy, ST=Sisam Terpine, CTeComiustion Turbins, CO=Combingd Cyrla, HeHydrm, esiving, . Oas, 3 , Ealty: G, CaConl, Dl Fonl, AC-AC Tratuiaion, DC=0C Transtisson
* Tho colurnn taboled 'S rafert ko Ine SiRess of g pryect in e NTISTE LRI Key: ToS0o0ing Mealing Pensing, 2+FES Poning, J«RES in Propress. SI5 Panding, i Progress. Approsed, 75F5 Paixting. S=Rojecied Cozt
ABoCaloNAR F5 Pording. BwFS i Progeazs, 10MACCeDied Cost ABOGHIGISA i Pripreas, 11+iA Complelatt. F=Uinder Contiruclion, Ll Service for Teat 14win Sensce AT
o Aveishiily of Shes Ney: None=hol Avalable, FES~Faasibily Shudy Avtisbla, SRIS=Syram RekadRty npact Stady Anniebiy, F3+Feofps Staty arxiior ATRA Avalaliy
+ Proposed in-aervice dates iy #ngwn in formal YeanChaller, wherr Quaiiar ey indicate the morih, Sasson or quartsc
] Date | 5P IWP“F',W Location iterconmection I | ] Lent | Availability | Proposed
Fos. |QwnerMavatoper Projecl Name of IR | {MW)|{MW)}| Fuel Countyliitate Foint Utility § | update | of Studiss In-Service
I NRG Energy Berrians GT TS 200 200 CO.NG New York, NY Astoria Wesl Substation CONED & 32707 hNore: 20084
21A innovative Energy Sysiems Seneca £negy Expansion B2o5 178 176 M Seneca, NY 34.5k¥ NYSEG ¢ T Pone s
208 Minnesotn Methana, L1LC WM Albany Landiil 918105 2 4 M Albany, NY 34.5kY MM-NG TIGT None 207807
23 GenWy Wind, LLC GanWy Wind Fam 2105 ATRS 4785 W Genessa, NY Siolis Rd - Momar ity 345KV KYSEG 8 B/23NGT FES 200810
204 Clipper Windpowsr Dev, Co. Ine. Pasagon 1§ Wind Generation 102785 150 150 W Swuben NY Avoea - Hillside 230kY NYSEG & BRAmY FES 200712
A Windhorse Power (L Winghorse Beskmantown 1003105 195 195 W Chmon, NY ABkY NYSEG 0 BRMGY None TR
705 Notonal Geid Luther Forest 1205 40 40 Saratoga, NY FRound |ake 115kV NM-NG & 12276 SRS 20070
20¢ Hudson Trensmission Pariners Huxdson Transmission 127405 680 680 DC/AC NY, NY - Bergen, NJ Wast 49th Streat 3456V CONEDR 5 ey FES 0000Q2
207 BP Alternative Energy NA. Inc.  Cape Viscend WHA06 210 216 W Jefferson NY Cape Vincant NM-NG 3 B30T FES 2008/Q4
2094 Cassllo Wasts Systerns Fyland Landfill 2808 48 48 M Livingston NY 34.5kV NYSEG @ znsior None FTOIND
210 Canadian Niagara Power, Inc. Fortran 31408 150 180 AC  Niagare NY Hurtley Station NM-NG 4 I3 None 2008/01
it  Noble Enviconmental Power, LLG Glinton 3 Windfield 4306 21 21 W Chdon, NY Vs Platisburgh WP-2 230kV NYPA 8 anaNT sRIs 200112
242 Moble Envirenmenal Powar, LLC Bliss i Windfield 4306 3} 30 W Wyoming NY Freedom Subsiation 135KV v:::: 8 anaar SRS 2007112
N3 Nobie Envionmernal Power, LLC Efenburg H Windfiold 4306 21 21 W Chnien, NY Wikis-Plattsburgh WP-2 Z30kV NYPA B a7 SRIS 200812
4 Nobie B Powsr, LLG Ch ey Wisdpar 4308 1085 1085 W Frarkdin-Clinion, NY Wikls-Platisburgh 230av NYPA LI x FES 200812
#15 Nobie Environmentat Power, LLC Noble Butke Wirdpower 4308 120 120 W FraniinChntor, NY Wiliis Substation 2304V NYPA 5 407 FES ARBAD
218 Nire Mile Point Nuciear, LLT Nine Mite Foint Uprate &506 168 1S NU  Oswego NY Nine Miie Plont Station ¥#2 NM-NG & star None 201503
217 AES Keystone Wind, LLC Chery Fiats 505 BC B0 W Tioge PA Homer City-Waitercure 345V HYSEG 5 smad Hare 2009711
21TA New Athens Genarating Ca., LLC Athora SPS Project 6/30/06 78D TBD AT Cmenaw.Chasr, NY Athens - Mihvood NMNGTONED 6 424707 SIS ey
219 NRG Enaigy, inc, Huntiey TH2BE 752 T2 €O Miagasm, NY Fonawanda NAANG 4 N30T Nurs gl
R0 AES Keystons Wind, LLC Arerwrdy Mountain THEEE 175 1TH W Brediors, PA Homer City-Watarcore 345KV NYSEG 5 7 Nora 2009/t
221 AES Keystors Wind, LLC Arenasia Moutadn 3 THADE 75 75 W Bradid, PA Hovner Clty-Watercuwe 345KV NYSEG 5 a7 Nora 2000/t
2% Noble Envirormental Power, LLC Balt HIE Windpark s 82 8w U NY  Dunki-Gi i 230KV NM-NG 4 &SN None AURITY
224 NRG Enemgy, inc. Bervians GY § 872306 322.5 MBS CT-NG New Yook NY Astoria Substation CONED 3 anaor Nona 20%0/06
224A Bic-Eneegy Parinars High Acras Landfil BI25MB £4 B4 M Mowoe NY s MNYSEG 1 NHAGT HNong 20CTHOS
2248 Cavola Watts Syutems Chenneng Landis Y5as B4 B4 M Themunp NY ISRV NYSEG 4 BEIGT Nong ™
278 New York State Glactic 8 Gas  Bhecs Fransmission ofTis TBD TBD  AC  Thomphine, NY Oandabe - Latayeite 45V NYSES B 42407 B8 200852
225A Schenectady intemational, Inc.  Si Rotfterdam Juncioin @88 83 93 W Rolierdam, NY S8RV NM-NG 10 e Kore Wo
258 Burrstons Energy Faxion/ St Luke G508 22 2@ NG Utca NY 1B KM-NG TiNGT Mone iz



2T Airtnicity, Inc. Tresns Wind W2a/08 120 11X W Criews, NY Shelby Substation - 115KV NM-NG ¥ 207 None 2008/003
27TA Laidiaw Energy Group Ins. Laidlaw Erergy & Env, 10430/06 T T W Cattaraugus, NY 132V NM-NG 307 None TBD
231 Sepeca Energy B, LLC Seneca 112408 24 24 CT-NG Sensca NY Goulds Substation NYSEG §  GSAT Mone 200807
232 Hess Corporation Bayonne Ensrgy Center 1172108 6128 §125 D Bay L N S sstation 138kY Confid 4 137 Neoow 20906
233 Ere Bouvlevard Hydro Power, LP  Sherman island Uprats 1HZI6 395 385 W Wamen, NY Spiar - Uuemnabury 1156V NM-NG 5 4124107 Hone 00710
M Siest Winds, 110 Steel Winds § 1206 80 B W Ere,NY Subgtation 114 115k NM-NG 5 42407 Noney HOTe
NOTES: v Tha cokm labelod 'SP relers i the masdira Sumvos: rmogawell slaciic ot mmwwm»mmﬂmmmmm
» Tyoe/Fupl Key: ST%Steem Turing, GT=Coruition Turbing, CO=Combibl Cyue, HeHygro, Waitng. NU=Adioar, ot X0, Cotioni, Detnsmi Pust, ASHAC Teansmizson, DOwOC Transmission
+ Tha cowmn labelsd 'S rodins K0 ihe xielre of th projoct i fwe NS0 LEIR, Kay, 1aSooping Meofing Pending, 2<FES Pending, SvFESInhW Panding, #n Paagress, Appeoved, TS Pangiog, Swieiarng Cost
ApocatoniNext 5 Panding, 9=FF ar Progress, HwAtcagiot Cost ASGCEFoniA It Prograsy, 11wmid Compleind, 12=Usdor Conskuciion, T3min Servios for Fast, 14in Service Commeoecial, evWitxiawn
* Avaitabdity of Sfhes Key, Monembiot Avalioole, FESsFoasidPity Shuty Avaladio, SRIS=Symiem Sulutity tnpec Slody Aviipbio, *S+Fecities Shidy armtix ATAA Avaieble
» Proposed Asanecs diias are thown in oot YasDuilifier, meoam«mymwm TR, FOGS0N, OF quaion,
Cuasel 1 ] 1 Type! —’ interconnsction { '[ Avaitabiiity ] Proposed
Pos. |[OwneriDaveloper Frofect Name of IR [ (Mw; Frel Countyfs Poirt Litility ] of Sturd rrSarvice
238 Gamesa Energy USA, LLC Dean Yind 121406 150 W Tiogn - Schuyler, NY Walgrcurs-Orakdale 365kY NYSEG 4 12}15#37 200012
237 Ahegany Wind, LUC Adlegany Wind 19107 79 79 W Catsraugus, NY  Homer Hil - Dugan Rd. 115¢Y MM-NG 3 82307 Nore 200010
23TA Chautauqgua County Chautauqus Landit WHIOT 64 84 M Chavisugua, NY Hartfield « South Dow 34.5kY NM-NG 5 1H1307 None 2007112
I3 Tonawarda Creek Wing, LG Tonawanda Creek Wind VDT ¥ 75 W Genesee, NY S-ockpor - Batavia 113kY NM-NG 3 wesny None 2101
238 Western Door Wind, LLC esiern Doty Wind W07 W0 W9 W Yales. NY Greenidge - Haley Rd. Y15%V NYSEG 5 27 None 21eh0
238A Innovatve Erergy System. Inc.  Motsin innovative Plant W7 &4 B4 M Nagara NY Youngsiown ~ Sanbom 34.5kY NMENG & 137 Noare 2002
245 Nobie Environmental Power, LLG Farmarsvitke Windpark el W0 100 W Cattaraugue. NY-PA Stolle Rd - Farmer's Valley 345KV NM-NG 3 B14R7 Nene 200807
241 Noble Epvronmental Power, LLC Chatesugay I Windgari 3R WE 195 W Frankiin NY Chateaugay Substation 115kV NYSEGT 3 enan? None 200807
243 Astoria Energy, LLC Astoria Upraia 41207 100 230 CONG Quesns, NY Astorig East Substation ConEd 4 6120y Norw 2010505
244 AES Bainbrdge, LLC Seanison 41307 650 650 ©  Chemango, NY Cakcduly - Fraser 346k HYSEG 3 nhsr None oz
245 dneovative Enargy System, inc. Fulton Cosnty Landft #TOT 32 12 M Monigomary, HY  Ephrah - Amsterdam 60kY HM-NG 3 s Hone 2008/Q3
M8 PPN Energy. inc Duoh Gup Wind SMOT 250 250 W Jeflerson, NY Indian River Substation 115V MM-NG 3 wnnt None 2040012
PAT RGRE Russell tation #1107 300 300 CCNG Monros, NY Rugsell Station 115kY ROLE 4 82307 Hore 201307
254 Sereca Enegy H, LLC Omartio WY 64 84 M Untado NY Haey Bd, - Hal 34.50Y NYSEG 3 1onenT Norm 00810
5t CFV Valiey, LLG CPY - Valiey THOT 630 830 QC  Oange, NY Coopers - Rock Tavern 3455V NYPA I whsay Nons 2105
242 Brookfisld Powsr Marthattan Cable SHOT 350 350 DG Mew York NY Workd Trade Cemer 138 &V ConEd 2 toRnT Mare 0106
253 Marbie River, LLC Marbie River 5PS BM3NT  4TT AYT W Clinton, NY Moses-Wikis-Plsttsburgh 230k NYPA 4 Y807 Norer W02
¥4 Babcock & Brown LP Hipiey-Wostiekt Wing S407 1248 1248 W Chawaugus, NY Riplay - Cunkirk. 230kyY NM-NG 5 12H80T Nane 20082
235 InCity, LLC Cross Mudson B30T 650 550 CO-NG New York, NY-NJ WADH Streetl 345V ConEd 2 TEAY HNone 20006
238 Niagar Shore Winds, LLC Niagara Shora Wind @ATT 05 TOS W Niagsra, NY Scmersat Switch Yarm KYSEG 2 12reAR Hone 2001
257 RGRE Brown's Race Uprate a2y 2 2 W Monrou NY Bogbee Station Idky RGSE 4 121887 Nans 2008112
253 Delgwar County Elsctic Delawarg County Landil 872407 1 T M Delivare, NY TH’E NYSEG 1 WIIRT Hone 2008/09
60 Beacon Powes Step WSI0T 20 2 F  Fensselaer, NY Creotbush - Stephamown 115kV  NUENG R 4 T Hore 2RO
261 Astoria G 3 Conmp & g Station JWRMT 150 150 LT Mew York, NY Gowanus Substation LonEd 2 1Ny None 2010108
282 RF Wiind NY, LLC Schaharie Mighands 1WEGT T TD W Schohare, MY oKV NANENG 7 12nsn7 Hans 01112
63 venergy ind Notth America, LLC  Buffala Road 207 1425 14253 W Wyoming, NY Stotle Rd - Meyer 2305V NYSEG FARRETIE" g Nere 2010/61



RGAE

Seth Graen

CiyGenan T
NRG Enargy. e,
Winengy Power, 15C
NRS Enemgy. Inc.

2EEER

NOTES:

+ e ook frbetad S rafoes i e wiefua of s project in the NYISG'S LFTP. Kay: SeScoping Mealing Panding, msmwzsunmu.
Abocatoniiaxt FS Panding, S4F5 it Progrost, 16vAccapled ost Alocaliondia & Prograss, Fraid Complaled, FRsiinder Congbirtion,
. fy of Studies Kay:

City

Berians GT it
vanergy NYC Wind Fasm
Arthur Kitk

Avaiable, F

+ RW%MM;WWMMWYMW whacy Qualifer may indieal

26 Z8 H Monroe NY
1100 #10)  DC
799 78S OC-NG Queens, NY

&n

-4l

W New Yok, NY

00 B000 CC  New Yok, NY

» The cobami izbaled SPrelers 1o e Aot Summer megawall siactial owlped.  The CoNmIR ixbeNsd "W nefacs i i SRamure wioter mepeweil HeCs i Detout.
+ Type Pl Koy §TaShoam Twbie, CT=Combrsion Turing, CC=Combined Cyda, Hatipdry, Waing, Qas,

1Y

Miiwood 3454y

Astorta 345KV

E13h St Submstation 3BV
Gowsrus Substation

Pritig,
13=i5 Service fr Test, 1H=in Sarvica

RGAE
Confed
ConBitt
ConBd
Coniid

PR

ry Sheoly Aveliabl, SRES=Syster: Rotebitty impacs Shuly Avatiabie, FSeFsclities Shuly atiy ATRA Avaleiin
bmnmm, muwm

1218807
121807
121807
1807
12118467

200804
2123
207008
201501

21008

R R

HO=0l. CoConl Dmiyel Fuel, ADeAT Yranstission, DG-DC Tronumission
i Progeoxs,
Dwrpiinctrmwn

Appravet, T5FS Peting. SRnjatiod Coul

|Q\mn| Date | Locution Interconnaection | | | L Explanation of Why The

OwrerDevelopar Project Nams of IR (MW} (MW TF CountyiState Potnt iy S | update Project Withdrew From Qu

Projects Withdrawn from the NYISO Interconnection Quete
§  ShbelRnomiec Fome-Valay-Siaton 3300 W6 Ramapo CONED i Withdrawn
& SoncetRremyPestbEG BuncotErorgy-Fael- 0 8D Gowanus CONED 4] Withdrawn
A i PRy Ramapo-Brergy AR 00 Ramapo CONED [ Withdrawn
§ ColumblaElostis-Corpr GrassyRoin MRS 108 Wast Haversitaw CONED 0 Withdrawn
9 Milenrium-PoworGonGokkG  Milanrism. I -1 Helt Gate/Bruckner CONED 0 Withdrawn
0 Milessiom-Pewer GenGortss  Milepmium.Z HEE 3D Helk GateBruchner CONED bl Yithdarawn
35 AER-Rotoumes-Sorice-Gomp:.  CRUL-AGTeding 44388 86 Shoraham, Long Istand Hea b WAt
2 KeySponEnomy-ine Shorohim-Gan-Slien BUTAG  GEG Shorsham LIPA L] Withdrawn
I Calpine-Eactorm-G V EnemgyLpptor  S4080 300 TC-NG Orange, NY Coop Com-Rock Tav L 348K, NYPA 0 62608 WWithtirgwn
3 RehantBragy Astoria Ropoworing-Riast-+  JA200 362 CC-NG Queans, NY Asioria 138kV CONED O 8906 YWithdrawn
33 Colpine-keckomComontion Buldvan-Gounty-Fowerklromn 62600 1080 CC-NG Syitvan, NY Caop Gom-Rock Tav Lines 345k, NYPA 0 38 Withdrawn
2% TwinTorRovoeldG Jwin-ForRower HR B30 Watercure-Onkdale 31 Ling NYSEG 4@ Withdrawn
H ENEON SorReocvvey-Horge GBHOY 96 Far Rockaway LiPA ] Vithdrawr
8 Keyipan-Baargying Spagaol-Road ST RN We Spagnoli Road LIPA o Viithdrawn
i Mo Bowhae Pont i3 HHM9e T80 CONG Rockland, NY W. Haversiraw J45kV COMNED o Thole Vithdewwn
W Sihe-lnenies Hodlage-Slatien 0099 300 Independence {Oawegs) NMNG O Witheieawn
# Amor i Enegy 3000 58D CCNG Suffols, NY Holbrook-Brockhaven 138KV LPA [ Withairiwam
M York-Resesrch-Com: Horh kil Staet A B0 Con Ed System CONED 0 Withdriwn
H Caibasss-Enomg e Kiahen Jasloo 780 Fiverh'd-Brookivr-Holbk LIPA 0 Vithdrawn
B KoybpenRReRyrine. FarRochawoy-Gon-Bxi MRS W Far Rociaway LiPA L] Withdrawn
W Keybpan-Entgytng E-F-basatt Gan bt WHG B Basrett LiPA g Withdrawn
B KayiponBrewgy-ine Rivashand (en Sintion YR . Rivarhoad LIPA @ Withdrawn
1 KeySpor-Rremgyring & plan-Gan-Ext: ROD ] Southempton LiPA 0 Withdrawn
43 RELL-Chabat-re, Molraok-nangy 20 W Hotbrook LipA [} Wathcirawn
43 PRLL-Globaline. FRLnge-Radk AN0e 360 Pigrish LIPA [} Withdirawn
4 PR--Globoirine, Rulaad-Gaviay 2ANW W Rugang Road LiA [} Witharawn



4 RESL-Globat-lon EronporEnongy -2 SR ) Fraepost LIPA [ Witheirawn
PR Globah-iae Broakhaven-Rreay Re0G WG Brookhaven UrA o WRndrawr
7 GenRowei G GenFower-D0-Te-ine 0 &0 West 481h Sreat CONEL 0 Withedriem
£ PRE-Clotad e PR Eirge-Fae i, R 300 Phigrim LiPA [ Withdrawn
44 PRIL-Glebaldac. Broaven-ERorgy-Bk: /00 H00 Brockhavan LIPA Q Withdrawn
0 AEB-Lorg-ltandLEC AES-SmithiownGan N BIC LIPA System LPA o Vithdrawn
8 KeySpun-bhedgyeing Wading-RverSon-Bxt: IR 180 Wading River LIPA ] Withinawrn
5 NMOBask-RiverRowor For-rwmon-Fap. 300 N Fart Drum HM-NG ] Withdrawn
3 FrensErorgie-tSid ChRasars L-BG-Ta R W0 Rutand Road LIPA 0 Vilthdrawn
# TmecEsodgie-US. e CF-FigrmL-DG-Tie IFHR R Figrim LIPA ¢ Withdrawn
B det Goap-Group Gotharm-F y IR » Kant Ave CONED [+ Withdrawn
Bnol ] Dare | 5P | wr Locetion Inmerconnaction Last | Explanation of Why Iﬂ
Pos, |Ownerfievelopar Pr: Name of R |[{Mwi (MWl T-F < tEtate Point Ltthty 5 Upda‘ég(?mlm Withdrew From
Frojects Withdrawn from the NYiS0 interconnection Gueus
3 Mwart kvl #3 Rapewering SHibod 386 Lovelt CONED [+] Withcrawn
& Misand HiHonat il FRER T Hisibum LCOMNED @ Withdeawn
& Mimnt Hitloun-12-Coavarson 3RFHN AL Hiliam LCONED ] Vthcrawn
B GIMERergy S GroonpaintEnary-Fark ALRET  BOR Ruéney-Famagt tires CONED O Withdrawn
4 Ropol-Omnge-Assaciaien, LR Frojesl-Crangs BE0a 40 Tample S1. NM-RG 0 ‘Withdrawn
£33 Lowio-Blaley-AS60HI06— kN BA-Blation-A BHWIG 680 Homer City-Stolia R Line NYSEG 1] Withdrawn
B Lowi- Bl AREacle el LBA-SlationB BHIBR &0 Dunkirk-Gardenvifie Line NMNG L] Withdrem:
1 TanDevelopmart e WeaHki-mongre B 3089 Crop Corn-Rock Tav Lines NYPA a Withdrawn
W BRRLLGebaitaer Ruiang- Baerpy-ak: BHRG 200 Ruland Road LA e Wihdrgwn
W Reliontinergy Asteria-Repawerng-Rbaced  $HA00 473 CT-NG Queens, NY Astoria 138RY CONED 0 8806 Withdrawn
F Me-Creak- e Flant-bk-G M-Creat-Wins-Rian E00 & Lowyike NM-NG o Withdrawn
12 FoticlacRowerMamketngr G loland-Gon. Slation %03 IR0 Fragh Kiis CONED o Withdrawn
i FolelarPowesMarkolingAkl  ioland-Gen-Biaton-35 R s Fresh ¥illz CONED ] Wilhdroown
4 FRLGa G do-Bnergy-Gonter R Barvent UPA ] Withdrawn
% SutRochdale-Com-Grvp Gothar-Fgwer=irni R Heli Gate/Bruckner CONED ¢ Withdrawn
% Gulphe-Ensterm-Conp A0R000 &30 CT-NG Saratogs, NY MWNG 230 o7 115 KV HM-NG e 36 Withxtraw
- Frarboveioprent LG vk ERORRY HATGE 3900 1. Vetiey-Long ML TisLine CONED [ Withdrawn
I KoyEpaniy i R powecRil  FRARD 440 Vemon CONED © Withdrewn:
8 MRGLBerione L GT Rowerkht  Busiore-GTReplasement  3UBDF 760 Agtona CONED ¢ Véthirawn
7 Faab o bl Bush BRary 2RGS0 Buchanan CONED & Wit wirawn
3 Banbevslopmont &G HalfmoonBaonry FRRQL S0 Raotterdamr-Bsar Swamp lire NM-NG. o Withdraress
Fon Atlanio ERergyrih G blaptureDE-FLI-HNEG FABMT &0 Wasth 5t CONED ¢ Withdraws
B Ao Brarp b PRt TR PN G FHEDL w0 Wasth 5t CONED O Withdrawn



02 A Mows. Gorp. Redhoak kramgy B TR ConEd 138 kY (tod} CONED D Withedrawn
B IGiehiG Crocs-Hudeea-Rrsect BHHGE  £50 CO-HEG Mow York, NY-NJ  W4Bth Sireet 34507 CONED 0 &R Wihdrawn
W HYSEG-Satutiens Seuth-GleneFalte-iinpanston G301 &0 Mghican-Butler#18 lina HMNG 0 Wethdrawn
B renckneige-dE-lad. RIN-NOw kR RO BRG0G0 Wagth 5t ancior Faragit CONED  © Withrwws
380 Fianbeveiop EE e Blooning G Fo FRE 800 Rock Tavern-Ramapo Gne CORED [+] Withdrawn
404 Hosheast Wilikes-Benkioe-Cor  HU-CTLHVEG-Cable WAL NEG Shore Road LIPA "] Wathdrewn
402 Balorgy-Rowe-Gunr-Copy ndinnRotEpargyComtar  HR3GE 400 CT-NG Wasithester, NY Bughanan 345kV CONED g Withdrewn
403 Regoows Trnw-Ga.rild Mg forpe BIAGIOY AI00 D¢ Oveide - NY,NY Mooy, Bdic,Porier - WASHh 5L NYPANMIRE O Material Chirgs 10 request
44 RGREADMEGon ot JuplorRIM-MNC-Cable 222 ] Weth 5t or Farragul COMNED @ Wihimwn
508 Guipine-issiemGoporaton  Taon-SmitBirost G 08 CTHG Kings, NY Gowanus 138 or 345 kV CONED 9 DB Withdrawn
4 Sewpra-Genecion SE-Longisiand B 65 CT-NG Suffolk, NY Shorebam-Holbrook kines 1384V UPA 9 Withclraws
W% Coipine-Rasiemd i 0T 08 Vamon-Giendale bne CONED 9 Weithclranwn
) RGEEAborty-Gon-Simihks ity Sonarotion 2403 400 CTNG Richmond, NY-NJ  Goethals 345k CONED °) 06 Vihdrewn
451 TeansBoogio-LE Rub-Ralray-wROC L-T-- DG Cuoons, NY-NJ Ralney 345KV CONED 0 433 Withdrawn
Fuawl Cats l sp | we ‘ Lotation [T—— Lost | .Explanation of Why the
Pos. [SremerDeveioper Project Name of R [t (MW  1F County/Stara Pk Uity S_j Update Project Withdrew from Q
Projects Withdrawn from the NYISO Interconnection Queus
4 Globalings-Harpat-ar ChoryNollopWnd-Rodk. 42303 405 Easl Springhield NYSEG D Withetrawn
436 PGEEAbory-Goan-Sow ikl Libar Gan-Gar G L= Gosthats CONED 0 Withdrawn
4 Gh = 2 bk Chauital P SA403 BB W Chautauqua, NY Dunkirk-5. Ripley 230kV NM-MNG 0 ¥Ier Withdrawn
B Gl - Rassastriag. Pratioburgh-Wind-Radk 3 682 76 Eeipat Rd-Fiat §t. dne NYEEG 1] Withdrawn
130 BCOGEM ALG Springaarter-WMind-Eahn MR B4 Esipot Rd NYSEG [+ Withtiranwn
4 Boy vyl Bay-EAorgy-Prajact Hyg: 95 CY-NG Hings, NY Gowanys 138KY CONED  © Witharawn
439 FroncErorgio-USLid. HikosbidgeiulviG w02 280 DG Nassay, NY-NJ Newbridge Road 1385V LiFA 0 5906 Withadrewr:
R KeyBpan-EnorgytorliRA Morhpor-Morwalk Wpgrade  BABGE 350 Northpon LiP& 0 Withdrawn
2] & K-G B G GG & 2 33453 Fo-B Cordem CONED o Yehdrawr:
T Conpamtion-khG Empira-Gonpectien-DC SHE03 2000 N. Scotiancd.eeds, Conkd HWCONED O Withdrawe:
A4%h Aot Erorgy-Corp: Bichop 003 234 W Livingston, NY Sorng 345KV line NISEG O WWithdnawe
345 TrgenNocsanGesbeLiC  TrgeaMootos B4 TR Uniordate Subsiaton LIPA [ Withdrawn
168 GronEremy s Orvian Bnengy-MNy_iE 304304 300 100 W Montgomery, NY  Inghams-Meco 115V NMNG ¢ 106 VWithdravwm
490  DrionBrargy LLT OrionRRaqgy-are-HE 204 250 Clinton, KY TBOD . HYSEG O Withdeawn
462 AES-S el Kioga p ) W piagam, NY Somerset Switch Yard NYSEG D 805 Withdrewn
H66  URCWine Maragemeit G Gonesae Wiad-Rarn HIHIE BIG 50 W Geneses, NY EBatavia Subgiation H150V NMHG 0 1105 Materal change t5 request
BT ABS-Mow Fos Wil Sibawonos Wi Farm RO 80 W Jefterson, NY Liysne Sudmsaticn NMNG O &0 Withdrawn
10 Mosbiosand-Eam G- Macias - M6 B8 B0 W Cavaraugus, NY Hormey Hi-Gardernviite 115KV NM-NG (LI L AR T -] Withdra
474 Hoble- Fowor LLG W dUiRsReldiab 206 B 120 W Wyoming. NY Arcade Substatlon H15RY A R P Withdrawn



HE venergyind i O Buffalo-Ha-Waad-Fam FAR0E 486 185 W Wynming, NY Sl R -Meyer 230kV NYSEG o ey Withetrawn
183 GvampowerGiobai GCold-Spring Wind. G 892 W Comsraugus, NY  Faioner-Homer i 1155V NANG D 505 Wihdrawn
% invenengy Bk Bwalo-Rd. JNine Farrdt HIBOG W6 165 W Wyoming NY Balavia 115kV NYSEGHNMNG U 1208 Withdrarm
A4 bwvenergyAiRd LG ] IRBRE R W Onondaga, NY Town of Spafiord WSEGNWNG O G5 Withorawn
B M- Aeadpoworebi G Grangawiie-Wind Aibios OB W Wyuning, NY TSRV NYSEG <] BRS Withdrrem
350 FRM-ERatgyrinG: Minariaadend ABGE S8 65 W Jeflasson, NY West Adarro 1I5Y NM-MG 8 18/1t08 ‘Wilhdrawn
3 Cron-Eranr 4G GrionLaigcton BAXRe # 78 W  Livingsion, NY Stotie Rd -Mayer 230KV NYSEG [ 1906 Withdrawn
103 Cuion-Srergy bl OrianMbyoniig e B85 B0 W Wyoming, NY Senith Parry T15V NYSEG o Rt Withdrawn
334 Colpire-Eoegy-Serices Bayerme GAGIOG 306 00 STNG New York, NY Wotld Yrade Center 138kY TONED 4] 2005 Withdrawn
308 Roaring-Broak o Wl RoasngBrivh HUYOE T THE W Lewis, NY Aduotsiak-Porter 230kV HM-NG Q9 Mook ‘Wrhdrawn
3% CovatloPower tindon-Roweed BAGGE 846 BI5  GC  NY,NY - Union NJ  Goathal Subsiation CONED 0 208 Withdrawn
#3  bibery-Gonoroting Go F30 N - Uprale BR3OGE  330 130 CT-NG NY.NY . Union, N4 Goothal 345%V CONED Q0 308 Withdrawn
e GRC-b e e g R WA 3B 6 ST-NG Otsege, NY Lity of Ongonta NYSEG B BRNDE Witheraem
AT FUEZ eyt biAlie Mat 24006 88 W0 O Nessau, NY Garden Clty Substation 138kV LA o THOAT Wethdrawr
HE  Comesa-Enargr-titA Endiese-MovRtain Wind- FHI08 50 180 W Tioge - Bradiord, PA Homer City-Walercure 343KV NYSES 9 TRIDE Withcrawn
#33  MNobl Fowee bhC Arwright-\Windpar FaR8 B 89 W Chautauguas, NY Dunkirk-Fiiconer 115KV NMNG a 3oy Withdrawr:
A8 Cavollo-Fowor dndan BI0E 1RO 1200 CC  NY,NY -Union NJ  East 13th, Wast 48th CONED g Vsine Withdrawn
lent tmu l sP | wp Location Intessonaecion Last | Exsionation of Why m
Pon. [DwnorDevaloper Project Name of IR | LWW3 DAW) | T-F County!State Pold Yty & Update roject Withdrew From
Projects Withdrawn from the NYISO interconnection Quous
R ARb-Bak . o IO0ME & 536 O Chenango, NY ™D NYSEG o 42407 Withdrawn
WP ARS rdebeil: 08 682 T8 C Niagam. MY Somerset Subsiation J45KY NYSEG ¢ Tor Wit
TR Cornali-Meivamity Gorpol-Cabie: 13408 3 30 NG Magie Ave. Substation T15kY 9 1ynice Withdrawn
F3  Gormesa-Beagy-USAnio Carhinid Wng HAER 126 1200 W Tioga - Bradiord, PA Homer Chy-Wateroure 345kV NYSES 0 0HenT Withdrawn
B43 RCLE Beowr's-Hane-Liprate SEHE § & H  Momos, NY Beown's Race Substation NYSEG g sT Withdorm
243 HGEE Bussel-Station-H BALGT 300 300 C© Monroe NY Russeli Station 115V NYSEG 4 W7 Withdrawn
349 Moss-Garperation Bayens-Enarpy-Gontorit SEOOT 20 250 D Bayorme NJ 2 138kV ConEd 0 1007 Withdrawn
5%  Gabsocs i lrowRc P Riphe-Woe okl Aaned-H. HIAGT 1248 1248 W Chadauqua, NY Ripley - Durir 230KV NM-NG 0 BT Wihdeawn
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13 East Coust Power, LG Licden T WIS 100 ST-NG Richmond, NY-NI D Gobthais 345KV CONED 4 None 200TIO
18 Cak Point Property, LLC Qak Poirt Yard 4158 500 CC-NG Bron, NY o Hell GataBnaskner 138KV CONED B 82607 SRS 200002
N Poletti Expanson 43009 500 CORG Quasns, NY o Agtoria 138KV COMED 14 SN/OR SRS, FS us
18 NYC Energy LLS NYC Energy LLT Y T80 CT-NG Wings, NY D et Ave 135KY COMER 10 M7 SRIS,FS 2008604
0 HeySpan Enengy, inc. Spegnofi Roed € Lt BMTRE 250 CENG Suffiolk, NY ] Spugrot Rosd 138Kk LIPA 7 1RIOT SRS 2000/06
M SCS Erergy, LLC Astora Energy TR 1900 CO-NG Chmend, NY o Astoria 138KV CONED 12 WIIT BRIS, F3 200005
33 Gienvile Energy Pork, LLC Gienvile Enatgy Park UG 54D CC-NG Schenettady, NY U Hotterdam 230KV MMNG 8 BR80T SRS 2002
3% Gothem Powsr Zarega, LLC Gothem Power - Broax | AEE T CTHG Bronm, WY D ParkchesterTremont 138kV CONED & 31T Nome Noms
26 Boondlass Enengy, £LC Project Neptume DC NB-NYC W20 1200 DG Kings, NY o Famagul 345KV CONED B 628068 SRS Naoess
85 FomsarLockpont Merchant Lockoort It Gan Station s1S00 T8 CY-NG Maagars, NY [ Harriaon Station 1156V NYSEG 10 122708 SRS, PS o072
&% Besioop-Empire Power Co., LLC  Empire $iste Newsprint THA0 680 CC-NG Runsssiaer, NY u Reynolds Road 345KV NMENG 13 SR SRS, FB FON0H
W Foristar. LG Forfistar VP 2001 785 CT-NG Richmond, NY o Franh Kils 1300V CONED 8 G287 SRIS 2007:02
¥t Fortistar, LLG Fortistar VAN WG TR GT-HG Richmand, NY D GoewalsFrush Wi 138KV CONED 8 epen7 RIS 20072
W Atiamic Energy, LLC Project Meptuns DT PIMALE 5200t B8O DG Namsws, NY-M3 o Newhridge Road 138KV LA 12 tuErOR SRS FS 2007
86  Calpine Eastem Corporation CEN 2d Twbina, ine. (JFK) 52001 45 CT-NG Quaans, NY [} Jemaica 134xV COMED 10 32706 BRIS,FS 2010
198 Fransties Energy, LLC TransGas Envrgy 101501 160 MG Kings, WY o E135t, Rainay, of Furagut-3455Y  CONED & 1807 SRIS 201263
107 Coithiess kong lstand, LS Caltimass Long bsland Lot CC-NG Suffolk, NY o Brookhavan-Halbrook of Hvile 1LEPA, 10 BAWD? SRS 20842
M1 River Hik Power Co.. LLS River Hill Project sme 200 CT-NG Chamung, NY-PA U Horrier City-Watisture 345KV NYSEG 5 None 008
113 Windfarm Pratisburgh, LLG Prasoumgh Wind Park w2 555 W Yo, NY u Entpot Re-Flat 5L 115k NYSEG 1 aN7i6 SHIS.FS 2007417
185 Contrai Hudson Gos & Blectric  Eas! Fishkil Transtormer AARIE WA AC  Dutchess, NY u Eant Finhi J45KV/116KY CoNEDICHOM 4 None Nong
118 EGOGEN. LLC Pransburgh Wing Fasimn sE002 795 W Yates, NY u Eelpot Re-Flat S, 1156V NYSEG 10 31207 SRIS,FS 2008/08
128 East Coast Power, LLC Linddern: VET Ister-Tie THBE 08 AC Wings, HY-MS ° Goathals J45KV COMED 18 40T SRS 2007/
12TA Aktcicity D e Munnswi 0B 4 W Modison, NY v 48KV B NYSEG 11 14m7 SRS HOTG
135 UPC Wind e G igus Wind Famm 30/63 2.5 825 W Oreario, NY F Avos 230KV #na NYSEG W0 81407 SRIS 2007/04
136 Rochester Gas & Elscwic Fiochesster Transmisaion 1203 WA AT Monos, NY v RGIE Sysam RGSE 8 ft ] 2008/F
138 Erergy Nuckear Opemitions, e, ndlan Pk 2 Uprate T 36 HU  Wesichustor, NY U Buchanan 345xV CONED 14 132706 SRIS.FS L]
138 Entery hietissr Operations, lnc.  indian Poim 3 Uprste IR 38 N Wesichester, NY U Indinn Poil J45KY CONEDY 4 1208 SRIS.FS ¥s
140 Natioral Grid Leeds-PV Rycomtuctorng  B/2BAO3  MA AC  Greens-Dutchess, N U Leadséhihens-Fl. Valley 3455V HMNG 5 2706 Nome Nane
141 Flat Hock Wi Powor, LLC Flat Rock Wind Power BN 3 W Lews, NY 1] Adiroratack-Porter Z30KY NM-NG 14 12E7R6 SRS, FE [
142 Airtrichy Dy uc " Wind Earm 0003 50 W Steuben, NY U Banret-Paimiter 115KV line NYSEG & 6%8MT SRIS None
142 Constefiation Girne Uprate Projoct T NY W, NY u Ginne-1350Y RGSE 14 @807 SRS, FS ¥s
144 irwungngy Wind, |LC High Shaidon Windfarm 21894 129 129 W Wyoming, NY d Sholie Re-Mayer 23RV NYSEG 9 W1407 SRS 200712
S KaySpan Enengy for LIPA LiPA Summer Moblie Gens 204 96 CT-HG Suffolk, NY o Hoheviy Brt Shoruham 138%V LIPA, 5 M ] 2057
e Con Edison Nioit Haven Substation INBOE WA AC  wesichester, NY U Dunwoodie-Rainey fimes CONED & SRS 200778
147 NY Windpowss, LLC Wost Hil Windfara 104 ST W Madison, NY u Onelda-Fannar 115V RM-NG 50 8M40T  SRIS WL
150 Reunion Power, 11C Chamy Valiey Wind Power 61704 70 W Ousigo, NY ] East Speingfeid 1150V NMNG 5 1ZRTKE Mo 0HOA
151 Con Edton West Side Switching Station /3004 /A AC  Hew Yok, NY -] West 43 IR & Famague 0KV CONED 4 None 018
152 wwerergy Wind, LG Stemford Wind froject TG4 120 128 W Dewware, NY u Axtedl Roac-Grand Gorge 115k NYSEG 6 62007 SRS None
153 Con Edison Sprain Brook-Sherman Creel 81304 500 AC  Wesichestar, NY U Spram Brook & Shermen Creek  GONED 6 130A7  SRIS  200008.200812
14 KeySpan Enery for LIPA Holtsvillo-Brantwood-Piigrm 81904 WA AT Sufiok, NY =] Hatavile & Piigrim 136KV LiPA 5 Hone 2067/06
155 iovenergy MY, LT Canistes Hils Windfarm T 185 W Swuben, NY u Benneti-Bath 1 15KV NYSEG 5 &EaAY FES teang
158 PP EnevyiMbamic Reewsbls  Falfeld Wing Project /2804 120 120 W Herkimar, NY 1 Vatioy-inghams 115xY HMNG 10 BraDY SRS 2008/40
157 BP Aemative Energy NA, Ing.  Cirion Enargy NY | 1004 100 100 W Herkimer, NY U Watids Rd -inghams 115KV NMHG 5 BIZIRY FES 20812

{E{DPS]-001_Bowmnan Poficy Panal_nyisa interconnection queae xis Updafed: 1271872007



0w
180A
1%t
53
164
1644
108
168
168
i
7%
ki
4
73
wr
s
178
182
Rl
186
wr
e
191
195
e
19
e
20t
TN
ms
03
204
204A
08
206
™
2054
amw
#t
212
23
Farl
Fatd
7t
i

INTERCONNECTION

Jericho Rise Wind Farm

Jawiche Rise Wind Farm, LLT
Inntwative Energy Systems e, DANG

Martie River, LLC Marble River Wind Farm
Chpper Windpower Dev, Co Inc. Baragon t Wind Generation
FPL Enetry Long talarg Offahore Wind
Caseta Waste Systems Chiton County Landit
AES New York Wind, LLE St Lewrence Wind Farm
Daiey Hills Wind Farm, LLC Dairy Hilis Wind Earm
Aabama Ladge Wand Famm, LLC  Aldbama Ledge Wind Farm
Marble River, iLC Harble River i Wind Fasn
Noble Envireniantal Pewer, 1LC  Chaton Winrhald

MNabke Ernvironmental Power, LLC  Bliss Windfaid

Nobla Eavironmentsl Powsr, LG Alona Windfieid

Noble Envirenmental Powet, 1LC  Ellenburg Windfalkd
Noba Environments: Power, LG Wethershalkd 230k
Nobla Centerviie Windpark, LG Aegany o]
Noble Envienmeniat Fower, LS Cherry Hift

Everpower Glotsl Fawrard Wind

New York Power Authority Blenhsin Ghboa Stofage
Community Snergy Jordarwile Wi

NY Wisdpower, L1 Kotlh Slepe W

PPM Energy, inc. Claytan Wind

Hew York Hisgionat New York Regions!
Brockfiels Power US Harvor Cable Project |
PPM Roaring Brook, LLC/FPM  Tug Hll

Pickst Brook Windpower, LLC Pichat Brook.
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New Athers Genersting Co., LLC
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Case No. 07-M-0906

Iberdrola, S.A. and Energy East Corp.

Staff Response to Request For Information

STAFF RESPONSE TO: IBER/EE IR No. 12
PREPARED BY: Policy Panel
DATE: January 25, 2008
Question:

Reference pages 45-46 of the Policy Panel Prepared Testimony:
In assessing regulatory compliance issues regarding Iberdrola,
did you compare Iberdrola’s regulatory compliance record to the
records of any other domestic of foreign public utilities or
public utility holding companies? If so, please provide all
analyses, workpapers or other documents reviewed or produced by
you on this issue.

Response:

No, the records of other entities are not relevant since those
other entities were not under consideration in this proceeding.



Case No. 07-M-0906

Iberdrola, S.A. and Energy East Corp.

Staff Response to Requesgt For Information

STAFEF RESPONSE TO: IBER/EE IR No. 27
PREPARED BY: Policy Panel

DATE : January 25, 2008
Question:

Reference page 150, lines 9-17, of the Policy Panel Prepared
Testimony:

a, Please provide all documents, analyses or other data or
information, including but not limited to any credit rating
agency reports that Staff reviewed in support of its
assertion that “the debt ratio of 58% for a company of
Iberdrola’s business profile is more consistent with a BBB
rated company.”

b. Did Staff review any analyst repeort, communication or other
document that has placed Iberdrola on credit watch for a
downgrade to a BBB rating for reasons not subsequently
resolved by the Iberdrola Renovables IP0O? If so, please
provide a copy of all such reports, communications or other

documents.

Response:

a. The relevant reports are found in Exhibit (PP-16} and
Exhibit {PP~17). S&P’s “New Business Profile Scores

Assigned for U.S. Utility and Power Companies; Financial
Guidelines Revised” shows the financial guidelines for BBR
rated companies with a business profile rating cf 5 to have a
suggested debt ratio of between 50% and 60%. Thus,
Iberdrola’s debt ratic implies a weak BBB rating from S&P.
The $5&P document entitled “Power Companies” shows the
financial guidelines for BBB rated companies with a business
profile rating of 5 to have a suggested debt ratio of 56%.
Thus, Iberdrola’s debt ratio implies a weaker than average
BBB rating from S&P.

b. Staff is unaware of any analyst report, communication or
other document that has placed Iberdrcla on credit watch for
a downgrade to & BBB traditional credit rating subsequent to
the Iberdrola Renovables IPC. However, 5taff notes that
Iberdrola currently has a “Credit Default-Swap Implied”
Credit Rating of Baal and a “Moody’s Default Predictor-
Implied” Credit Rating of Baal from Moody’s. It is the
Panel’s understanding that these credit ratings are more
driven by financial ratios than those of a traditional c¢redit
rating.



Case No. 07-M-0906

Iberdrcla, 8.A. and Energy East Corp.

Staff Response to Request For Information

STAFF RESPONSE 7TQ: IBER/EE IR No. 51
PREPARED BY: Policy Panel

DATE : January 25, 2008
Question:

Reference pages 192-193 of the Policy Panel Prepared Testimony:

Please provide all documents, analyses or other data or
information, including but not limited to any credit rating
agency reports, that Staff reviewed that indicates that the
Goodwill reported on Iberdrola’s books (i) plays any meaningful
role in the assessment of its credit rating by credit agencies,
and {ii) “is an impediment to its credit guality.”

Response:

The Panel notes that guality of assets on a company’s balance
sheet is typically reviewed by credit agencies. To that extent,
the Panel believes that the presence of Goodwill plays a
meaningful role in the assessment of Iberdrola’s credit rating.
While not mentioned in any report, Staff believes it is not a
coincidence that Iberdrola’s Goodwill has risen as its credit
gquality has declined. Therefore, evidence indicates that

Goodwill is playing a role in the credit quality decline of
Iberdrola.

The Panel notes that Goodwill is not used and useful and
therefore is not a profit center for a company. Credit ratings,
in the long run, will eventually reflect the demonstrated
fundamental profitability of a Company. As there is no direct
profitability from the Goodwill, sooner or later - particularly
in a poor business environment - the credit agencies will visit
the issue when the growth of Iberdrola no longer obscures the
drag Goodwill places on the company.



Case No. 07-M-03906

Iberdrola, S8.A. and Energy East Corp.

Staff Response to Request For Information

STAFF RESPONSE TO: IBER/EE IR No. DPS 73

PREPARED BY: Electric Reliability and Safety Panel
DATE: January 25, 2008

Question:

Reference pages 235 and 238 of the Policy Panel Prepared
Testimony:

Please provide spreadsheets {(with formulas intact), workpapers,
and all other backup for Exhibits {PP-20 and PP-21).

Respconse:

The calculations supporting Exhibit {(PP-20) “Calculation of

Merger Benefits” were provided in the Response to IBER-EE{DPS)-
022 (c) .

The workpaper supporting Exhibit _ (PP-21) “Merger Benefits/PBAs
as Percentage of Delivery Revenues” is attached. In preparing
this workpaper, Staff corrected errors to Exhibit (PP-21), and

included the corrections in the workpaper. A revised Exhibit
will be filed at a later time,.



Case (7T-M-0905 ’ Btal Pocy Panel Responses to VE Meragaiorias

RESPONSE TO HE (DPS) 072

1) Supoort for $74 million i pAYFmeNts
Pension Plan Hahh Cutpiacement 280G Syb- Stock Restrictad

Hame Ssverance  Non-Quahfied & Wallare Sereces Gross-Ups Tatal Optons otk Totat
Weshty W van Schack(4} % -8 ) Y -3 -8 - § GBISAET 3 14475350 § 20,350,811
Richard R. Benson 3 1373708 3 3749800 § w6z & 10600 3 2143804 § 7206274 § 145388 § 1085140 § 8527802
Paul K Connofy, Jr 3 oHG02 3 638300 § 14818 % 14000 F 694571 § LIBR9% § 386510 § 541500 § 3101000
Ruben O Kump 5 1247484 § 2404200 % 21082 % 16000 5 2306049 § 5530835 3 456691 § 10849740 § V4888
F #hichest McClan $ 1965867 § 2330800 § 403 % 16000 § 1771634 § 7086414 3 184473 5 1084140 § BIFVIEZ
Robert £ Rude 3 1520860 5 3537700 8 22082 § 000 3 1487258 3 6147656 § 206907 § 1295790 § 77RO
§ vther executve officers as a group $ 4562026 § 6852400 % 105805 § AG000 § 4105835 § 15682786 5 SBA603 § 3477097 § 10704466
Tolat 10 Executves 311186266 £ 20608700 3 182522 8 SOO00 § 12341158 ¥ 444785838 8 7T@B0DIS 5 22002320 % 76,300,794
Owactor Siock Equwvaient $ 2581087 ¥ 2.581.017
Total 10 ExecvivesiDitaciors. § 77881819

So Oclober 8, 2007 Proxy Stajarmen pages 39.40



Case 07-M-0306 Biaff Poicy Panst

Respenses to ¥E interrogeiones
RESPONSE TG VE [DPS) 073
ki Merger hone
toerdrola/Energy East KeyspatdGrid Merger Benafits
Fositive Benefits Adjustments § Youe Jnpact
$ Mitions $ miltions
% Year lmpact-REVISED KEDNY KEDL Iotal HEDNY  BEDL  Tatsl
@t norease yr 1 ] M3 1366 ae s 863 1188
rata incragss yr 2 128 281 -] 431 144 157§
Stafl Proposs) RG&E NYSEG Total rate increase y1. 3 124 132 2.7 558 it 1832
dalivery revenues - #MIT 3 R ¥ 1.300.8 1ais increase yr 4 124 133 257 £7.9 1410 2088
curmzistive revenues 3 75285 % 39180 § 55045 rats morease ¥ 5 24 153 %7 60.3 1543 245
oupmulative reduchons 5 (386.5) § (5.4) § {732.8) B3 1543 2348 2771 6287 [
¥ of dolivery ~H4.9% £ 50 -$13%
sple mncrease yr. 1 - B g BQ - 6.0 i8]
HYSEG o} sate increase yi 2 - - - - &0 620
deferals 5 332 § 2580 § 5963 R tale incrgase yr 3 - - - - 60.G 620
resgTves $ - % - % - rate meisase yr 4 B - B - BH0 0.0
ather 5 - 3 492 § 432 @ ate ncreaze yr 8 - - - 3 860 60.0
Tetal PRAS ] 383 3 pUIS ] £435 b - 80¢ 509 . 3000 3030
atter tax FBAS 3 w58 8 1843 5 273
zate incroase yr. 1 203} {283} {$8.8) {30.3) (283} (58.6)
LRVENUY FEQUINRCR) ROKEE SEG Tat sate incraase yr 2 (128} {26 1) {388 {431) (844 (B
amoftized § 677 % §t4 & 17291 fate merease y7 3 {12.4) {133} $£257) {55.5) W Ry
ratusn H w6 3 75 5 175 rate ingreasa yr 4 {12.4) {133} £257) 67 % {819 (489
total FevanuD req 5 mn3 5 553 5 1486 rite ReroRse ye 5 fril {1333 {257 8o g4 174 8}
{80.3) (94.3 [174.6) (2774 (3257) {GORE)
a-ane year mpad of IPF
b-cost raductions before any cout on-30ts or sk recogniion dnlvafy revenuas 1 BETA 8 4596 5 1H10
R=reviaed par RPH from $365M CUNMRaiG Eavenuss £ 34070 3 24480 § 5.853.0
cammlative reductions $ (2774} § [En s {GUZ.8)
ROR pra-ax 5.5% £1% % of defivery -8.1% 13 3% -10.3%
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Case 07-M-0906

Iberdrola/Energy East

Staff Policy Panel

Positive Benefits Adjustments Comparison

5 Year Impact-Revised

Iberdroia/Energy East RG&E NYSEG Total

delivery revenues $ 5177 $ 7832 % 13008
cumulative revenues $ 25885 $ 3,816.0 $ 6,504.5
cumulative reductions §  (3865) § (3464) $ (732.9)
% of delivery -14.9% -8.8% -11.3%
KeySpan/Grid KEDNY KEDLI Total

delivery revenues $ 6814 $ 48986 % 11710
cumulative revenues $ 34070 § 24480 §$ 58550
cumulative reductions $ (277.1) § (3257) $ (602.8)
% of delivery -8.1% -13.3% -10.3%
Energy East/RGS RG&E NYSEG Total

delivery revenues $ 5177 §$ 7832 $ 13009
cumulative revenues $ 25885 $ 3,916.0 §$ 65045
cumulative reductions $  (137.9) § (2454) § {(3834)
% of delivery -5.3% ~6.3% -5.9%

Response to I/E Interrogatories

Exhibit___({PP-21) Revised



