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Legal Note 
IDERDROLA 

DISCLAIMER 

This repori and beeii prepared by lberdroia S A ,  in :ela!~on lo Ihe proposed acquisit~ori of Energy East Corpor~2tion 
and fur ?rcserllatrons to the media, investors and analysls Tl~erefore, th!s reuort can r:oi bc disclosed. released, 
rel~ed an or used by any other person for ariy purpose other thar? the ptnpose state$ aboirr! except with the wiitten 
co~~sent of ikrdrula $ .A  

T!ie eslilnates, pro!estions and torecasis  sell in !his report h;i.ie t?r?en prepared ior ~lli~stration purposes only The 
proj:joc:!ions ar~d fosxasts involve srgriificant assuniplio~?s ant1 siiifl]rtiwe ;!~c!<grnei!ls. ivl~ich !nay or may not orove to 
hi. correct No representation or wat'ranty. express or r~ilp:ti;d IS or wII be given by lberdrola S.A. as to the 
accuracy, corr!pleteness or fairress of any lnforination cr,rrta!ned iil ;!]is rr l~ort  and, nothing in this mpolt ~ h o i ~ i d  be 
relied Llpun as a promise or rt?pr.ascnta!ion as to!hu past, c;rre:lt situat!or or future uf tberdrctla S A. 

Tlie corlten! of !his reporl ;s addiessed to indivic!ia!s dr;d corparalio~is ~vho :kr not Dave 1I:e apprtl;.irlare knowleclge 
of lbcrdrola S A or its a(:l!vily. and tticrchrc: r:i?i!her iberarota S A nor its leg31 :+::viscr:; accounlarlts or fiiianci:ai 
advisers assuine any l~ability wl?atsoever !or this report or its use 'or ariv other pi;roose oilrer than as set forth 
abme ey deiiuf:!-irlg this report Iberdrc~io S A does ,rot ~11ider:11k~ ;l:>y i:t:~ligatiw! :I) ~,r,tln!e any of the inforrwaliori 
cnribrned hcreiri o! to correct ariy i!i~ccura(;tes :vtirch it may iric!t'x? 

This repori daes riut constitute 2:) <:?feet to pitrchase, s&I or (tx!:l;anilt. :Ir ilte :,o,:~:ilatrc>!~ u( a11 cffer :o piir:h:?se, scl'i 
or exc'lar?{;?: a!),: srcuritics wit!, ro:;pei:l to lbeid:ola S % or Erii:ig!~ Els!  


























































