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Tohle of Coptents

Report of independent auditors

Tao the Sharehoiders of Empresa de Generacidn Elécinca de Junin S A C

‘Wi have audited the accompanying financial statements of Empresa de Generaciin Elécirica de Junin S AC (a Perwwian company a direct, subsidiary of Latin Amernica
Power Perd 5.AC and indinect subsidiany of Latin America Power Holding BV, domiciled in the Nethedands), which comprise the staternent of financial position as of
Decermber 31, 2014 and 2013, and the related stalements of incoma, comprehensive income, changes in stockhelders’ equity and cash flows for the years then ended,
and the related notes to the financial statements.

Managemant s respansituity fov the financial stalements

Management & responsible for the preparabion and fair preseniation of hese fnancial slatements in conformnity with Infernational Financigl Reporting Standands < IFRS
as issued by the International Accownting Standards Board, this ndludes the design, implementation and mainenance of intemal contrml relevant 1o the preparation and
fair presentation of financial atements that are free of matenal misstalement, whether due to frased or ermor

Audhfor's responsibify

Cur resporsibility & 10 express an opnon on these financial staternents based on our audls We conducted our audits in accordance with auditing standends generally
accepted in the Unted States, as Esued by the American Institute of Certfied Public Accountants. Those standards require that we plan and pedorm the awdd to obtain
redsonabie assurance about whether the financial staterments are free of maberal misstatemend.

An audit involves parforming procedures 1o obiain audit evidence about the amounts and disclosures in the financial statements. The procedures selected depend on the
auditor's udgment, including the assessment of the risks of matenal misstaterment of the fimancial statements, whether due o fraud or emor. In malong those nsk
assessments, the auditor consders mbernal control relevant to the entity's preparation and Tair presentation of the financial slalements in onder to design audit procedures
that are appropriaie in the croumstances, but not for the purpose of expressing an opinion on the effectveness of the entity's internal control. Accordingly, we express no
such opinion. An audt also incdudes evaluating the appropriateness of accounting pocies used and the reasorableness of significan accounting estimates made by
management, as well a5 evaluating the overall presentation of the financial statemants.

e believe that the audit evidence we have oblained is sufficient and appropriate to provade a basis for our audit opinion
Cipinion
In our opinion, the financial statements refarred to above present fairly, in all matenal respacts, the financaal position of Empresa de Generacidn Eléctrica de Junin 5 AC.

a& of December 31, 2014 and 2013, and the results of its operations and its cash flows fior the years then ended in conformity with International Financial Reportng
Standards.

Lirma, Penu
May 7, 2015

Countersigned by
Faredes, Zaldwar, Burga & Asociados
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