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Tohle of Coptents

Independent auditors’ report

Tio the Sharehodders, Direclors and Management af

Renova Energla S A and

Bahia Edlica Participagies 5 A, Salvador Edlica Paricipagies S A and
Energétca Serra da Prata S.A

Sio Palp—SP

Wie have audited the accompanying combined balance sheets of Renova Energy Projects |, or the "Group®, as of December 31, 2014 and 2013 and January 1, 2013, and
the related combened staterments of income, comprehensive income, statements of changes in parent's net investiment and cash flows for the years ended December 31,
2014 and 2013, and the related noles o the combined inancial statemenls.

Management's responsibility for the combined financial statements

Management s responsible for the preparabon and fair presentation of these combined financial staterments in accordance with Internabional Financial Reporting
Standards as ssued by the International Accounting Standands Board, thes includes the design, implementation, and maintenance of inernal conlrol rehkevant to the
preparation and fair presentation of the combined nancial stalements that are free from material misstatements, whether due fo fraud o e

Auditors” responsibility
Cur responsibility & 1o express an Spnon on these combined inancal statemeants basad on o audl. We conducted our audit in accordancs with audiing standards

generally accepled in the Linited States of Amerca Those standands require thal we plan and pedorm the sudd to oblain reasonable assurance about whisther the
combined financial slatements ane free rom malenal misstatement, whether due o fraud or erros

An audit involves performing procedures 1o cblain audit evidence about the amounts and disclosures in the combined financial statements. The procedures selected
depend on the audtor's judgment, mcluding the assessment of the nsks of matenal msstatement of the comiened fnancial statements, whether due o fraud or emmor. in
rmaking those risk assessments, the auditor considers ntermal confral relevant to the Group's preparation and fair presentation of the combined financial statements in
order lo dessgn audit procedures thal are appropriste in e circumstances, but net for the purpose of expressang an opinion on the effectiveness of the Group's internal
contral Accordingly, we express no such opinion. An audit also includes evalualing the appropriateness of accounting pobcies used and the reasonableness of significant
accounting estimates made by management, as wel as evaluating the overall presentation of the combined financial stabemants.

e believe that the audit evidence we have obtained is sufficient and appropnate to provide 8 basis for our audit opireon.

Opinion

In our opinion, the combined firancial slatements refermed to above present fairly, in all material respects, the financia position of Renova Energy Projects | as of
Decemnber 31, 2014 and 2013 and Jaruary 1, 2013, and the results of its cperations and its cash flows for the years ended December 31, 2014 and 2013, in accordance
with International Financial Reporting Standards as ssued by the International Accounting Standards Board
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