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Tohle of Coptents

Emphasis of matters

Ag discussed in Note 3 to the combined linancial statements, property plant and equipment of the Group s power generalion sssels are depreciated over their estimated
economic Useful ves, considering facts and assumplions as described therein. As ihe regulatary agency of the grantor of the Group™s sulhorizations issue new
information or decisions, the depreciation rates for such assels may change. Our epinion & not modified with respect to this matier

As disoussed in Mote 2 to the combined financial satements, the Group has not operabed as a separate stand-alone entity. The accompanying combined financial
Hatements have been prepared from the accounting records of the Group's ndvidual legal entilies and Renova Enengia S A (Renova”). The combingd linansial
daternents also include allocations of expenses for cerain operating and corporate funchions provided to the Group by Renova, Therelone, the combined financial
slalements a0 not necessanly reflect what the combined results of operations, financial positon and cash Nows would have been had the Group operated as a saparate,
sand-alone entty during the periods presented. Our opinian is not modfied with respect 1o this matter

e/ Deloitte Touchs Tohmatsu

Delodle Touche Tohmalsy Auditones Independenies

Salvador—Ba, Brazd

May 6 2015
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