
REN Finance B.V.
Amsterdam

Annual accounts
for the year 2014

For dentification purposes only.
Related to audftors repoçt’’/
dated Febniary5-2Og



RIN Noaacc 8V.
Amsirrdant

Index

Pago
Antual Icrounta 2014 3
M.nag.ment Ioardc report 4
Ftnand.I otattznento
Otatement ti cumpreherslvn Incline lar agir 2014
Statement cl financial ponition as at 31 Oecnmber 2014
Staternnnt xi dançou in nqulty for tIre piar 2014 10
Statement xl cash floras for tIre agir 2014 11
Notns to lhe financial otatemento 12
Oth.rtnhormatton 24

For identificatiori purposes only.
Related to auditors

rePr
2

dated February 25,20



RLN Fmmce B.V.
Asnstcrdam

Ann,aI .unt. 2014
• Mana9ement 0oarrs rpo1
• FIr,nc.I statements
• Other inormtIon

For identification purposes ony.
Related to audítor’s rçprt) 3

dated February 25/2f



REN Finance 8V.
Anotcldato

t4inegem.nt Iaerto report

Managemoril herewith prnleota lo lhe oharehoider lhe anonei accoooto oL 609 fhraoce Finance 6V. (hereinatier ‘lheCompaniC) for lhe yoer 2014.

General
669 Fkrance 8V. (refereed lo lo lhls documeol ao 008 8.0.’ or ‘Lhe Compaoy9, with head otite lo De Ccosetslrool 93,1061 DeI dxoslerdarnr, Thi Nelherlando, nas oolehllshed hy dnd of incorporalion eoecoled 0010 Nay 2013 w,lh legal soai loAroslerdom.

The ohfectu of lhe Cooopany aro:
• lo participam lo, lo lhrance, Lo cohahorale rolEi, lo cooducl lhe menageroonl ei compaoieo and olher iolerprloes;• lo provide adote and olhar oeroices;
• lo arqoire, soe ind for eeoigo indoolnial and inlefectoel property nighio ind roel property;• lo proolde guaranloeo ind eecordp, norreol penforroonce erotherwise aclame llobilltp, nrheuoenjoinllp and oeuoraiiy ororherwioa, for orlo reopecl ef obligalions of group compenbeo;
• lo provide oecor0y for lhe dohlo of legal pornoto or of olher compaoleo wilh nhlch lhe Compaop is eff;ilemed or for lhedeblo of lhird partia;
• lo loteM fundo; ind
• lo uodontahe ali ocllooo lhal etc deemed lo he nece000ry lo lhe foregoiog, or lo forlhararce lhireof.

Tiro Compooy beioogs lo a corporale Qmup roolroiled by 009 - Rodes Eoergelicao Naciooais, SOPS, 5*., (‘RIR SGPS9 calop lo L.lehoo. Pologol, which fruido 100% on lhe Coropaoy’o ohaneo.

Tire financial otalenienlu of lhe Coorpaoy ere Iochjded lo rhe coooohdaled financial slaleoseoto oi lhe Shareholder, 088

For identjfication purPoses.QpIy:1
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REN Fin,sece Liv.
Ajugirdalo

Decretem ai actlvlttes

Do LI Octeter 2013, Lhe Ceenpany tias lssued itn OUR 400,000,000 4.750% hsed rale Notes, da. 16 Octeb.r 2020, undeo
Lhe NUS 5,000,000,000 Ouro Mediam Temi Prograrneoe (Lhe ‘Pnogrannme’) (lhe ‘Notes’) ate pote equal Lo 99.86% ei Lhe
eçnneçale nmoloal amesnt ci Lhe Notes. eeth LIso Cemparty and RIS SOIS ect as Isseer andar Lhe pmçramme. lhe issued
Notes tear e 5h04 titerest note et4.75% por entoem. The loLereul a payctle no 16 Octeber, reemoencisg 16 October 2014.
lhe Lssued NeLes eoIl meLure 00 Lis OcLeber 2020. lhe Notes Isssed is0 lhe Cempeoy miii oot te guarooLsnd bo RIU 5005.
lhe Cmnpany hei Lhe teoetit ei Lhe Keep mel Agreement eseruted ty REN OLhO.

The pmceeds ei lhe issued Notes ocre used Lo sutscnlte internei Notes tssued ty RIS 5500 eccnrdisg Lo Lhe EUR
400,000000 Sutecnlptioo AqreemeoL tetmeen Lhe Cempeoy (Sete Sebscntber) aod RIS SOIS ssuer(. lhe Nntersai
subscnted Notes teces es hiteresl raLe ai 0.2021% per eonum. lhe lnteresL Is receloeble 00 16 (2ctoben, commenctog 06
Octoter 2014. The sutscnlted Notes mie maturo eo LO OcLoteo 2020.

More OctaNo about lhe EUR b,000,000,000 Num Mediam Temi Preqnmme cao te ioued lo Lhe prospectes whictt disclosas
Iotonnnatloo ao Lhe terma ai Lhe Notes, inctudlog, wtthesL IlmItaLion, redemptlon and mpenchase pdres, ceveoanis and
traosioo restrlctlotts,

Notei lusund h1’ tiro C000pariy miii te Issned ti tearer mim (aluch may ttiLlelty tem Lhe toiro ei a Lempooaeo 0tntat note,
eechesgeatle ier e peronaseot global oete, eshich Is eechaogeatle ier defeiltive toarer Notes on a oegisLered Note lo
deiletLlne tem, lo ceoLalo ieihted ctrcumstaocos) ar oeghLeoed torro (ohlch mej’ iolIally te Lo lhe bom oi reglslered global
note, eochasgeatle ier re0lsteoed NeLes ti detlniLhee iam, lo centeio hmlted clrcamstaoces) Çten-Beek-IoLry Notes9.The
pmobleos generotog Lhe eochange ei intetests lo Global Notes em descnlted lo “Feto, ei Lhe NeLes, Cleeniog Systems,
Ixercise 00 RighLs and Ltstioq’.

The Notes mlii te Osued lo such denemlnoiloos as oiay te agmed bebem lhe eeleo.nl Isseer and lhe noteseol Deito sane
Lhat Ite mkiiniem deoemloaLien ei cccli Nota tolO te sutis ameuoL as may te alteeed ar required limo Lime Lo lOna by lhe
oeleoanL central taot (er equloaient tedy) er aoy latos er mouletions apptcable lo Lhe releneol Specllied Cunreocy, and sane
Lhal lhe onloenam denomlnitlatn eieech Note admltted lo trading anta mgutaLed mantel eilhei lhe Pumpeao Icenemlc Ansa
er eiiered lo Lhe pubbc Loa Memben hIato ei Lhe Iurepaeo hcenmolc Arca lo clocenoeLaoceu snhnch inquire lhe potlleaLian eia
prospectes andar DlrecLine 200311L11C (lhe ‘Poospectus Dlroctiue) oelll te IUR 1,000 (ar, (lhe Neles ere deoemlnated lo a
caneocy aLter Lhao ouro, lhe equleoleni soreuot lo lLsct cetreocy).

NeLIca ei Lhe atnr000le moonloel emeuol ei Nates, loleresl (li coy) pabatle lo nespect oi Neles, Lhe tece prlce et Neles and
aop ether loiros and cenditloou eet cemielned herelo mhlch are appllcable Lo eect Troocen (as dsilned ender ‘Tenms em)
CeodlLieoe ei lhe Setas’) ei Seles dli te soL aul lo e iinat erros decument (Lhe ‘Final Tenros’) nshch, iolth respect lo Notes
te te llsted ao Lhe bodas Stock Eiuheeça, nilI te dollnerod te lhe UIC Llstlog AeLhenity and lhe Leodeo Stech Rorhanqe.
teuS ai Meody’s )nneslons Sorvlco LLd (‘Meedy’s’). SLaodand & Peen’e Cmdlt Manbet Sornas, 0*5 Franco (‘Standard &
Peon’s’) and FiLch Ratlngs 110. (‘Fltch’) hes naLod RIS and lhe Fnognammo.

Nech ei Moedp’e Lomestere Sermice L.ld (‘Meody’e’), SLanderd & Peer’s CmdiL Manhel Servires, 5*5 Frente (“Staodend &
Peen’s’) and illch Rolings ttd. (‘FitLh’) has reted RIN aed Lhe Preqnamooe,

lhe odmisulen ei lhe Notes Lo Lhe regelelad menhoL ei lhe Leedan Stect lechesge a soL 00 lndicaLlen ei lisa medIs ei Lhe
Compaoy, lhe Gsaeaoter ar Lhe Neles. lhe NeLes teve seI heeen and eslt nmt te mglstered under lhe U.S. Socsnlllas
luchange Act ei 1933, es arnended (Lhe ‘Oecurltles Ac19, aed Lhe NeLes may soL te eLi.red ar em) lo lhe Uolted btales ente
U.S. parsees (es deiioed lo eegulatieo hei Lhe neeuntllee Ad) colas se mglitenad, en ao eoemptloo Voem lhe mglslratien
nequlneotenls ei lhe Secerltles Ad Is iva latia. lhe Cempany does ool loteod la mglslan aoy pentlen ei lhe eifanleg ei lhe
Neles lo lhe Unlted SLaLes ente rerlduct a putllc elienletj ei lhe Neles lo lhe UolIed SteLas.

lhe Notes are teing eiierad and saN ty Lhe Cempeoy eutulde lhe Uolted htates lo een-lJ.S. perseos lo reliance en
Regulellen 5 ei the Socunllles Ad, cml within Lhe Uoited hIatos lo mileoce ao Sectlee 4(21 & Lhe Sscunltles AcL. Aoy nesala ei
lhe Neles te aoi penseo seithio Lhe Uolled SLales ente a LiS. pomen may te mede eolp lo trlleece eo ao eoeniptleo irem, er
a toemacllen oet subjnct te, Lhe replslnatbeo requimments ai lhe Secunltles ALI.

lhe Cempany hes appolsted Destsche Sint AO, Leodeo graocho as lssuo and payioq ageoL.

On 11 Senetoter 2013 Lhe Cempeoy iunthemiora eotenod solth RIS SGPS lote cc EUR 165,000,000 Pacllty aqreemeot wllh
IndustrIal and Cemmenrlal eaok ei China (terope) h.A. Sucumal Nspaoa rlceC”). De 31 Decemhen 2013 Lhe Cempaep
utillo.d NOR 10,000,100 andei’ Lhe iacmty. lhe preceeds ei Lhe eco necoined cem esod te setsrcihe interneI Netas lssusd to
505 5600 accerdinq se lhe POR 160,000,101 Pregremme Agmsmant tetwoeo lhe Cempsoy and RhN 6505.

De 23 Nemomten 2013 Lhe Cempeny alce aetamd mito REN 5(100 lote ao 10h 400,000,000 iadltlly agreemeoL milo china
D*oetepmeot Sint Cerparaian (CDB’). De 6 Decemher 2013 Lhe Ceotpaey eLliizsd POR 100,000,000 ander lhe iaciilty. lhe
proreede ai the tean mceined cem esed Lo sehscnlhe ieteneai Netas lssued ty RIU SOIS arceedmp te lhe POR 400,000,000
Setscnlptioo Agnemnteot teteeen Lhe Cetn0000 and RIS 0500.

Do 10 AiSi 2014 Lhe Cempeoy sutscrited internat NeLas isstted te RIO 51305 accerdlng te lhe NUS 200,000,000 Praqromme
Aqreement tstmeee Lhe Cempeny aod REN SOIS.

The Cempeoy bis cenrtudad ao Adrance P011305 Aqrsemsot (RIA) eith Lhe Dslch lao Aethenlties ceoceming thc mioimem
meigOs eaqeirsd tetmeen Lhe preceedo as oenoisod irem Lhe bens (Soles) and lhe bane 5rseLed Lo RIS 0605. lhe RIA mas
eigned en LO Ssty 20L3. Accnrding telhe APR 8% e! Lhe bens pmolded te Shareirelder sheutd te held as equftp eo Lhe
baiascashsot ei Lhe Cemnpaoy. Theraiero Lhe Cempaey rocelned iene lelai amecol ei 109 40,eoa,000 sheno prnrntum irem
10h SOIS. RUO 35,850,000 oO lhe pmceeds cem coco La subscite CO Stand ty RIS 0(100 occerdlog te Lhe POR
500,000,000 Cemmenrtel paper pregnemme betssnen the Caonpany and RIS 1001.

Lo erden te meet mlnimum margin raqulred totween Lhe pneceedn ao mceloed irem lhe tons (Neles) and Lhe iceos gnemted
lo RIS 0000, lhe Cempany recelvnd shane pnntnluro broto RIS SOIS lora lotei aomunt ei EUR 6,eee,000 durlog 2et4. lhe
prsceeds cem esed te subscibe CI soem) RIO 0000 acdardlot La Lhe PUS 300,000,000 Cmomendiai papei pneqramme
telereeo lhe Ceropsnp and RIS SGPS.

For identification purposes on)y.,—-.
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RE.S Furaoc 8V.
rnrcnianr

I.lancod dtslrtbutton ai oeals ao 551 Managemlnt Icard
Wrth eflact foro 1 lana.ory 2013, tire POanaQament and SupeevNIorr AIS carne loto force. sehktt means tiraI leriam majos
cornpanieu munI ator lora balanced dlStelbutron betweert mett OIrO asornan roltir nospent lo lhe nnrber ai SoaIs 00 the
Mana5omont 808rd. From 10 May 2013 unIr! 35 Decererber 2013 tire Man.Oereont 8oard conslst.d ai liso wornen and 100
trico. Cunrenly, lii. Marruernenl Boird nonsmst ai teor men. lo lhe lutara, w. aslIl try Ia ,eahrie i b.tanced dlstribulfon. lis
esserrtlu! tn Lhe conteul lira tire qua’IIy 01 polantral candidates is Formnost.

8mb m.naem.nt

Refer.nce d mude lo note O Finandal tnslrurno,rtu es pose 14 lhras,5hpae 15 ei lira annaal icaeunts.

Tire proht for lhe year 2014 arnounto lo SUO. 2,682,905 (2013: SUO. 118,428). TIre nel lucerna asas causou ir5 tire rnargn
belceen lhe o,loeesl ocome and lnleeest eriperiso and lhe Innurrlriç 01 cesto lhe ices.

Audil cammttlee
Tire Cornpany la a so.oatled Publin lnheresl Entity (Or5arrl68tle vari Openbaar Oidang”) whlch requlres lhe establlahmenl 00
in oudlt crnnrnlltee. Tira Cornparsy hOwIner mares use ai an exemplion reulallon .ccordhtg te Artrcle 41 (1) ai Directivo
2006)43/EC ai lhe European Parlforneni and si lhe Council, whereby lhe Paronl Campany’e audlt co.nmltteo fulOlis ltte
requlrod laska.

Futurre uIleok
On 12 Febeuary 2015, lhe Cornparty ias lssued tu SUS 300000,000 2.50% trued rale Notes, dxc 12 Febru.ry 2025, ander
lhe ELJR 5,000,000,000 Earo Medk,rn Torro Pragramme (lhe ‘Pnogn.mnre) (Lhe NOtes Cl a pnice eSsa! Lo 100% ai lhe
agrre5ote nominal arneunl ai lhe Soles. 801h lhe Compeny and RIS SGPS ccl as esuen under lhe proqrarnrne. Tire lssuedNotes beira ilxed Iflteresi rala SI 2.55% por annonr. Tire lnlorasl l payable Sri 12 Fehruaey, commenclno 12 Febntarr
2016. lhe lssued Notes wiII fritam 00 12 Febrxarr 2025. The Notes issead lsy Lhe Ccrnpafly mli 0011w uiranteed hy RIS
SCSP5. lhe Cornpaoy ias lhe konet,l ai lhe itaep WeI A9meerncnl aeeculed ky REN SGPS.

Tiro proceede ei tiro toiued Notes wene uned lo subscrike Intentai Notes buued by RIR SGPS accordlng Lo lhe SUS
300,000,000 Subanripltan A5reemenl between lhe Comnparry (Solo Subscrlben) and SER 5055 (Issuer). The Intentai
subac,tbed Notes bears ao lnleeesl rale ol3,0089r, per afinam. The 1010,051 Is recelvabte sei 12 February. COInr000C:09 12
Febnsaey 2015. Tias subscrlbed Notes mlii frature 0012 Febnhxry 2025.

Fund:n5 and re-Nnanclsç ai 10151155 loans wIll lObo plane lo lhe neo, falar, as lhe maskat conlir,ues 101w loverabte Irem an
IntereSt penspactle..

Manaiameol Sol lhe opltsiuo tiraS lhe present tonel ei antlvilteu wlII 1w inatntained lo lhe nem futuro and no chançes ti
number Dl employees aro eispecled.

No circamslarrnes are expontad whkh wll! afloct lutar, tar0001r and pmohlibl:ly. Ama no atlnilmes lo lhe late si e.search
and deceioprn,nl ar. .opected lo lira naar lutara.

Arnsleetiarn, 25 February 2015

Ioird 01 Mnrra0lo0Dlreclori:

30 Decemb.n 20 14)

O Le
Mr. 5.11. da Sina Aluas do 5010,10

Mr. 01. ligue na Morais

For Identification purposes ordy...5
Related lo auditors repo’t :,6
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REN Finançr 8V.
Arnçlccdarn

Financial statements
• Siatemefi cl ccmprnhcnejve Incorne
• Stetement cl financial pnsitlon
• Stateninnt cl changes In eqalty
• fitato,nent olcasfi ttows
• Notes tn lhe financial StaLemnnt,
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REN Faiascc liv.
Misicodam

$tat.m.nt cl eampr&san.ln. mame for piar 2014

ContInskw operatlons:
lnleresl incenre tm
Ont.reat Intime net

InleresI tapasse
Gemes margin

Forelgri enchange rasou
Olhar acame
pinancial expensas
General and admndstratwe expensas
Profit bater. tesation

Cnrponte Incensa tio
Nat Preflt ler lIsa piar

OLhar comprehenslne Inceme, nu afincam. tu

Total comprahenelve Incosne for th. pear

PriOR uttrlbuteble ti Carmen ai LI,. comp.ep

Total aompnh.oatve interne .Ltrtbatabl. te sarnem eI tlse company

Ti,. eccompanpint notes aro ar’ bilagrei part eI thes. floanctal statcments.

For identification purposes only. ..-..

Related lo auditor’s r!p0çt’\ ,L
dated February 25, 2015:- -

10 Na, 2013 anElNote 2014

_________________
___________________

31 Oscernber 0313
0138 CUR

31,100,tOO 0,021,722
6 31,108,tOO 5,021,722

7 (27,291,321) (4,405,441)
3,817,207 616,251

o (0)
9 093,700
10 (093,700)
11 (293,406)

3,063,t72

12 (880,960)
2,682,005

2.602909

2,682,901

2,682,900

(71)
763,261
(10.003)

(1,173,93 3)
14 7,3 15

(29,607)
llt,428

110.425

119,430

100.425



REN roasrc 6V.
Asootecdam

St.t.rnenl ai fInancial pasitIan ao ah 31 Daceerber 2014
(asloro appropnation olcnrrent yrar’s reoidt)

Note 31-04c-14 31-Dor-0J
£115 £119Anelo

Non-carrent anda

Lrog-terrn bano lo group cornpaníeo 13 571,380,640 510,000,000

Correat inata

Corrent-tenn bana to groop coarpanion 14 58,635,005 35,850,000Raceloablos ao oroup campanles 15 5,238,241 4,007,099016cr recelvables and prepald aopenaes 16 3,626,559 835,482Cmli and coaS eqolvalooto 17 543,356 272,034Total corranc asseIo 67,653,166 40,764,615

Total asseIo
639.533.806 555,764.535

Sharaholdar’a equttp and Itabtllttes

CapItel ind reservas

STrare capital 20,003 20,000Sharo pramktm 46,800000 40,800,0000t6er reserves 138,428profd for lhe pra, 2,682,505 118,429Total eqoity 49,621.333 40,930,429

r4on-rarrent Itabttbtbsa

Lon-term borrovabosa (Loana) 10 170,350.640 108,803,080Lon’tarn botoarIa;; (aand) 19 397,716,198 397,322,066
169,096,838 506,122,746Caarrant llabititlea

Tooatlon 20 910,737 204,916Short-tami 60,1001064 (Losna) 21 31,250,000
Accruad Internos 22 4,336,103 4,126,929lntarooanpony payahlno 23 3,646,391 73,541Olhe, habilItes and accrued roperloen 24 272,404 300,006Total corrent liabi6llea 20,319,635 4,703,d41

Total equlty and Ilablllties 639,033,006 553.764,615

Tire accompanploç notes ara ao Integral part ol frete financial atatamanto.

For identifloation purposes only.
Related to auditor’s rep9rt

, 9
dated February25;2S’\ts’



REN Elvooce 9V,

Aooslcrdalo

Statement a! 66008ev lv iqulty lar lhe pele 0014

Onere Capital Shore prevriom Olhar reserves Prolit for lhe pear
Total

31-Doc-13 20,000 40,800,000 . 118,428 40,938,428
Capital coniribotions - 6,000,000 . . 6,100,000

ai
- 118,428 (116,428) -

Prole for lhe pear - - - 2,682,905 2,692,905
31-Dec-14 20,000 46,600,000 118,428 2,69?905 49,621,333

Tire aolhovioed share capital cOlhe Campasy arrrourrls lo 8136 20,000 erro a drvfried lelo 20,900 cor’rrrvon sOares cl 8139 1
each. trsued and pelo lo are 20.000 shares. Durmo 2004 lhe Companp aios received oh.,. prenriten lar a letal amacei ai
UR 6,000,000.0v lhe leneral meeliog ar sha,rholders, belO cri lhe 241h aí AprIl 2014,11 asas decided lo idO lhe profli for
lhe ar 2013 1011w olher reserves.

For ide ntification purposes only.
Related to auditor’s repq!t 10

dated February 25, O1jL



REN Iinancn E.V
Asnslrrdaxn

Statament ar caoS faias lar lhe 70cr 2014

2014
00 May 2013 unoS

________________

31 Oecronber 2013
fiEs £0.16

Cash fluias lnirn cperutlng admitIas:
Interno receined 30,227,503 214,623iniaresl paid

(26,258,054) (095,767)General and odminutralrve expensas (421,376) (54,663)Curporale Incenso faz pald (25,607) -viSse Added San paid (22812)Poyment Is, debI nua ccxli
- (702,138)Proconda Irem tosca cl notes and lung-lerm borrowlnqs 75,000,000 506,040,000luzo-teria bons prsntoed tu grsssp companáns (75,000,500) (110,000,600)Shonl-trrn, sana prnvldrd lo flruup compostos (62,025.000) (35,850,000)Repayrnenls shart-lorsn sons lo gruup cognpantes 50600000 -Incensa Orem alise’ loto rrcelned 4,256,594 -Eoparne freio olhar loas pald (2,350,907)

__________________

Neo caah and lo eparattng acttuittoo (6,129,669) (40,547,965)

Cash fluias fruns llnanctng act,n:ltns:
Captlat increasos 6,000,000 40,820,000NeO cciii generated bp linancin; ecllvtlbes 6,000,000 40,820,000

NeO changa lo caeh and caah equivalente (128,669) 272,035

Poretgn enchançe itudlualIOns
-

-Casto and cash quubvatenos Cl lhe beInning cl liso year 272,035 -Cash and cush equlnalnnts ai lhe and ul lhe peco 143.366 272,535

The accemp.anylng nulos aro as lnlaeat pari cl ihese financial slatuonents.

For idenhilication purposes only.
Related lo auditor’s report r’io
dated February 25, 2@5- )
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REN tinan 8V.
Amrinrdom

Notes ta tIra financial atatenrente

1. Beneral
REr4 Fleanca, 0.11. (referred la lo tiro dacu,nent ao tlra Caarrpany ), silo ind o%co lo 0. Caoerstraat 93, 1081 CrI
Asnsterdam, TIra Notlrerlandu, sare ootaburohed by daed ai hrcorporaüon eoecotad 00 10 May 2013 nitli legal soai lo
Amoterdam.

Tire objecto aflita Coropany aio:
• la cartlcipala lo, la tranca, lo collabnraln witlt, lo conducl tire roanagernont ai corrrpanleo and olhar enterpriten;
• lo proulde adnlce ind atirei sarnicos;
• lo inquiro, use and for asulgn Industrial and inlellactual properly nabos and real praporty;
• lo provida guaranlooa and uacur8y, warranl periarrnance or olherwloo assuma liab:lity, otroltrer mmliv and senerally ar
olhenoiue, torso la raspect ar ebligalioaa of grmip companias;
• lo pronlda necudly For tIro dM15 ai legal peroanu oral 0111cr companies ollh erhlch lhe Cornpany lo ait:llaled ar For lhe
delito ai thlrd parileo;
• lo Inveul hindu; and
• lo undentilie ali acllons tirai are dramod lo lii neceuuary lo lira Forarjolng, or 111 iurtherance lheraui.

Tira Cornpanp belongs loa corporale group conlrallod by REN - Redes Enargetices Naciunanc
00P0, SÃ., sal up lo Uniron, Portugal, ohih Iroldo 100% ai lhe Carnpanns sharen.

Tire buancial atatarnenis aI lhe Coerpany aro lncluded lo tiro consolidaled Financial stalerrrnts ol lhe Sharnholder, REN

2.1 Faactlaeal cun’ancp

TIre functional currencp ai tira Compary lo lhe carrancy ei lhe prianarp ecanorrlc ennirannrant lo munir tire Conrpany
aperaleo. Tire lunetlarsal turrenrp and lira presanlollon corrency ol lhe Caorpany ia aura.

2.2 Cemparablllty

ti deemed eacesoarlr, comparalrna amnunlo hane beon rrctauslrod ar ronlaled tu coofarrn tu um cur-nant yaar’s presaulallurt,

3. Summary si etgnttlc.nt accoantleg polIcies

Baila si prepararIas
Tirai llnanclal olalements rase Ineo prapored lo accerdanca ollh 1195 as adoptad by lhe EL) and aba Ir acrurdanne sltir
Part 9 of iaM 2 ai tire Dalcir CMI Cada.

Tire Financial stalamento irene Iteen praparad under the histarical cosI cannantlon.

Tira tnancial olatamento are presented lo aura.

Tire Geaup has cal appllod lhe Falbnwlng nos and ronbsad tIROS Ibal irias beco losued boI ara eal pel efleclbvo:

tIrES 9 FInancial tnotnureranlo5
IFRS 10 Connoldoted Flnaacial Slatesenls’
tIRO li JaInl Arrangamanl&
tIRO 12 Dluclooura eI Inlereslo lo 0111cr Enllties’
IFR5 13 FaIr Vals,e i’Iaanuromenl’
Arne,rdmeots lo LEiO 7 Dnnlooaroo — Offoaltrsj Financial AsseIo and FInancIal Llabiulies1
Amendmeols Ia IFRO 9 and tIRO 7 Mandalney Elieclrae Date aF tIRO 9 and Tranultlon Disclosurao’
111527 (as roulsed 812011) Separate FinancIal Stataroanls’
° PRecIse lar anoust período baginrnng os ar altar 1 lanssary 2115

Nanagemeol anllcipate tIrai tira adoption or these Slandardn and tnlerpretallano lo lutam perbado sul lrave na material
tlnartcbal Impart ao tIre fInancial statetnantu ai tire Camparrp.

For dentification purposes only.
Related to auditor’s report
dated February 2 2015:



REN Fmanc EIS.
Amstccdars

Natos lo tire financial atatenranta - Contlnuad

3.1 Taenaactlana In foralgn crirrancle.
Darirrg lira preparalinrr aFtire financIal Informando lranract,orrs Is crirrencles cilrer tiran tire FuncIonal crrrrerrcy (“faroIn
csrrescles 9 are racntrrloed ai lhe axciranga ralas elfecliva as ai lhe Iransacllan date. Nanelary 11cm. dnnamlnatnd In
tarelgn carrencle. ara aanaarted brio tire tuncriarral currnncy cl lhe eacharrgt rale pranxiiing ai lhe reparting dale.

Financiei arcete
Tira Conrparry ira. lira iollsnlng fi,rarrcial atrai.: suhwibrd Nales, sabscrtoed CO, receivables anal carir and banir balance,.
Tira Comp.ny’a .rabscribad Nela. la RhN fiGOS ara classilai a. inrrg-lerm Natas. Tirana subccribad Notas are narr-derraarsse
hnancIai atual. nlth hxed paymenls tirai ara irei quoleri lo an acIma marItal, chore recrrnerahliity Ir basad .aialy na tira
credit nlnla ar lhe related cornpany and whern lhe Carrrparnlr fia, na irrlention ai traiIrrg lhe ,absctrbad Notes. Loarro ara
mca,arad ai amortIzei co.t ucin tire elfectrne Interarl redirei lar. any lrnpalrrnar.t. trriaresl Inconre Ir renoçnloed hy
applylng lhe elfactmne iataneet rale. Tire discoanl and carnmrssIon cosi, are amartlzed na a slralgl lIne bacia aner lhe lernr ci
lira banal Inrlead dcc amansei cosI, unlng tira eifnclise lateral rale mattvd. The ditierence ir hornaner nal rifiniticani.

Financial iaetrument.
Tira Company recagnizer financial anaIs and imabilitien a. lis rlaiemanl ar tinancai pooalan ahen, and only aban, Ii
hecomar a pany la tira coniractual prnnillonr ar tira l.stmrrranlr, Financial atrair and liabiamns ara nacoçnliod urlrrg
retlierrreni date accarrnlarg.

Financial aneIs and llabtltlar are lrciially racogrrlaed ai cosi, whlch 1. ind ralrnalrre .7 lhe coasliaratian girino ar receined,
rnspectionty, brcludlrrg eny transacto, cooU trrtaread. Arry gaie ar lo.. ai lnlllal racognlilnn Ir decognized lo tire correol
padod’a Ntaiomenl cl cnmprehnnshn Inconre.

Lasor and mcelnablea are non.ierrvatina financial asnal. mith tioad er ielarrnirrairla payrrrenls liral are 001 qunled lo ao
activa marrei. Sucir arsel. are sralrsaquenlly carrlad ai amnrtlaed cosi usirrg tire elfactmne Inleresl melhoi. Galas and lesse.
are recognleed in tira nialemani ar camprafransine acame circo lhe caos and recelaabier are darecagniaad ar Impairei, ar
nau as Ibrosqir lira amoetizatloa pmce,e.

talernal baaring loans ind barrovelegs ara ,ubsequenily nreasured ai caIs.

Flnallp, caris ralaled Lo tira nata Irruance are amcnilrei 05cr lhe lerm ar lhe nota lo accardarae aulh lira eltecIlse inlenart
rale redImi.

Olhar rec.loahlaa
Olhar raceinahlea are racagnuoed and cannlod ai origInal Invoica amarei les. ao alicwarrce 7cr any ancollaciebia amatrnts. Ao
esllmale For doabtiul dabl. Is orada whan taliechion co lhe raul arrmaoi i na tanger probabmn. aad deirla are wrltian-orf rairan
lhe parlad lar ailamad clairos ira. expirai.

C.eh and caeh aqutreleeta
Carir and casir eqslnalents amo dehsad ar cair co banal, demand iapasits, .iromt’lernr and hiqlrly ligou irrveslmamrlr erutir
original malsrlty ar nol maca Indo limo mentir, rnadlly coonemtitrla la mono amoral ei carh and nobjact la irr.igni7lcanl rmsb
cl charge In nalua.

Stataareet ei caah fiewa
Tne slalemermi ar cash riam, ir presontei a.mg lira ilraci moellrai.

Leana and bamroralnga
Laan, and borroaingo are inullally racagouaed aI cosi, belog lira lair calce cl lira cansldarallan raceland, ral ar transaclico
caiu lncrrmrad.

Arrer labial recognilian, bano and barrnramng, are meanurai ai amortlzed cal aslng tire amaniriaimon rasei ao lira enectloo
briaresi rala mallrad. Arrronturcd cal Ir calcrriated by talrlng loto accamrnl any Iraaance caais and arrp dlrccrani ar pramirim ao
ralilcmeni.

Oapandbrg colha rrralanty dala ai lira castraci, tire Irene and harronlngr ar. clarndiad ar cairrant ar nan-currarrl.

Llablllttea and olhar papablas
Uabluitler and ahirer amasrnts papable are carrlad ai coei, wiricn ir tira ruir valse ci lira conrldaration taba pald lo lira tolera
rar gomis and reraicer rocaíoad, nirelirer ar 001 bllIed te tire Campany.

For identit’tcation purposes only.
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bates La lisa licencIei etateraseeta - Cantlnaed

alcance recagnitlan
inLerest renenue is accrrjed se a time banis, by reterence la tire principal nucslaedinç and ai lhe elfeclive Interesi caie
melhod, whkh is Lhe iate tirai ennctly disceunis eslimaLnd lutam risti receipis thnnuçh Lhe eepecLed tire ei Lhe financial amei
te tiiat asset’s irei carrylng amnijni.

Th alfaciine infernal rala melheri calcuiales lhe amnetized ceia eta financial assei ar Iiahililp and aliecales Lhe mereci
interne ar lriterest eepensn ener Lhe relenant pcried.

Eapeneee eecogrsItlen
tiapernes are recagnieed es incumeed and are repenied in lhe luanda! sialemeem te Lhe peniad te which thny relate

Carparate lecame taa
Cerperale interne me Is calcuhled aI Lhe applicahle rale baseia ar lncnrne rnperted te ihene licenciei siainments, Latim Iria
acceeni permaneci differences heteueen prefil caiculalad aceeeding te lhe statement ei cernprehnnslve Incerne and pmnfli
cakelaied ler taealine purpeses. Deferred interne las aneis are recegnieed te Lhe calcei tirai it is prehahle ihai fature
taisable pinte miii he anadable agairst rnhlch dedactible Lempnrarp differnncns cae he ueilized and deferned ice aneIs
realiaed.

4. Signhflcaet .ccnoeeing Jscdgmeeta and eetlmatea and kay aeurees e! aailnratlan saec.rtainty
cure preparatine ai financial sialemenla in accnrdaece wdh IFRS reqeires uruceagerneni te mate eslimaies and assumpliens
LhaL alfact Lhe repneied emanam ai anrela, habliules, rennnues and eapenser, and Lhe disciesere si cnntinqent liabIlilies.
Actual resulta map dIliar hnm management’s esuirrrales mede as lhe time si prepariusg irene financial slalemeiris.

Key saarcn ai estimatian uecertalnt’p
Managemnel Is caL accra ei ariy kep acartes ni eslimaline encerialnly.

5. Financial inatranteeta
lhe Cnmpany’s principal llrrancial insirumenis ccmprise bana granted, herrenlngs and baniu balances. Csming Lhe frnancili
pear 2014 lhe Camepany diii cci undentake lnding In financial lecinumenis.

Cureeecy rlah
lhe Cnerrpany’s caah inflama and galgara, es mcli as receneable and papahie balances are daeerninaled Ir taro.
The cumency rish eepasere is lhcrelara dli,

Intereet rale rlak
lnleresl rale cisk te Lhe ruiu ehal lhe calce efe financial iesimment cdl fiucluate dite te chaeqen te marbcai isulareal rales. ‘fura
mereci rale lati lar Lhe Cnmpaey Is limiied dai te lhe teci thal lhe prbncipte actbvlty is la ahiale lundbrg te fle.nce greep
campanles. Fundieg ralsed Is lenl eia ia gmnp cempanias cc a 1-la-i baia. Terma ai Pendia5 nblalned ara mimerad hp Lhe
terme ai lhe Icem lenes te greiip cempanlen. lhe nnkp dialincilon inche liaed nrcrgie helwaae ihe dcccii on tira amsunls
hamneaed and lhe ielerenl ee lhe amacem teci bane heen icei sul.

Fantharrnnre, lhe Campany aclnelp manilnrs charges te Internar rales te lhe camancien Ir nrlrich lis cash, lnneslmenls and
bnrrnwings ama dannmlealsd.

Ginen lhe alce and nalere ei Lhe iniemesi rale ruiu, lhe Campaey tias decidia ccl ln hedge lhe lelemai cale rlsh enpneura.
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NaLco Lo Lhe LlaaactaL etatemeete - Ceaslnaed

CredIL neo
FinancIal jentramente, ewhlch pctenLiehy nubject Lhe Cmnpany La credo risO, cansaI prtrrsarlip ar laura receicabla. WhIle Lhe
Ccmpany rnay le aubject Lo lesses ap Lo Lhe cantracL nahie ai Lhe Lnstrerneels In Lhe ecent ai nan-peefarmence by as
caunLerparte, 6 does nas eapect scch coses te atear. No callaLerai Lo reqair.d hy Lhe Ccrnpany te eLipparL tieancial
lnsLrerreeLs euhjacL La crediL risO. Cash is placelo La financial IcaLituLcans, eshich are ccnsldered CL Lhe Lime ai depasit te have
minienaL rah ai defacic.

REI IL5PS asscandlLlanaLy and irrevccahlp quaranteed Lhe dcc and punctual paymenL ad aLI ameanta aL aeb Lime becamlng
doe and payabLe Ira respecL ei Lhe Notes.

As Lhe caL eqelLy ei Lhese ormlp romperias es per 31 Decemher 2014 Is hlqlsar Lhes Lhe anreant ad Lhe Leses receinalsie,
Lhere La na Ied’caticn LhaL Lhe caos lnen La Lhe gmup cnmpanlea cr111 he impelred is Lhe neer haLare ar LhaL Lhe Laans
mcewahle clii neO he recelved.

LLqaLdLLy leIs maaagenseat
Ut5akIIIy rlsh is Lhe reh LLsaL Lhe Campeey anIL eecaanLer difhcslLp In ralslng funda La meeL cerrnsnaltmecLs ussacluLed cslLh La
Llnancaal habiliLLaa.

Llqaldity reaLremenLs are mcnllnred ara mguier basis and maeegemenL eesures LhaL saLrlclens funda are ucaaLahis La meeL
arrp cnnsrelLmerrLs as Lhey arLae,

As iunding cd Lhe Ccmpany is saiely ascO La hnence grcup campanha, Lhe Lesma ai coca Lahee are mirrarsd &‘ Lhe Lance ai
cana Iven se Qrncp compartes. As such, rshen lcass tehen em doe, cana Olren La Qmup rampantes ara doe as mali.
Fursherreom, LIa lnLerest due daLes Par losna Lahen and leoas olcen are equal while Lhe Cempany eiras a hnad spraad.

LJILImaLe respanaiblllLy for LiqaidiLy nlah maaaçemecL rasLs sniLh Lhe Baard ai Direcsers, whiah has eaLablished ad epprapraate
Liqnidlay rLsh maasaemeeL Lnemscoeh for Lhe managemeeL ai Lhe Cascpacles aharL-, mediam- ind lnng-Lerm fundisnç and
Lqaidey manaoemect reqalramanLs. The Ccmpaey maaagea liquIdOp rish by malnLainic5 ade4aaLe rasernea, baeblag
farLIiLIes amO raserne herraanlrsç Iacuhtrea, Isy canLieuauaiy manirarlcg fcmcasL and actual rash Llams, and bp matchLnq Lhe
mabsrlfy pmilLaa ad hnancIal aaseLs and llabdlries.

LLquLdLty aad InLareat riaIs tabu.
TIa falLawlag cabias deu.1 Lhe Campany’s renralnLnL ccnLrecLaaL rnsatarltp for La ecn-derlcaLLce flnassclal IiahlLlLles wlih
agmed r.paynsenL parimOs. The tahles hace beca drama ap beaad cr5 Lhe andlncaaased casa Liama ai Linanclal IlabibLIes baaed
ao Lhe earLieaL date an nchLch Lhe Cempany can be rraLulred La pap. The Lables hsclude hcLh krLaresL and principal raah ttows.
TNe cenLrccLaal maLurlLp is based co Lhe eerllesL daLe an rnhlch Lhe Gmap mey be reqalmd Lo pap.

Lena Lhes
WeihLrd acerale L ear

eLfecLine LnraresL 1-5 pean 5-a baara
raLa TaLal

11)9 RUR RIR 11)9
Decembar 35,
2014:

lnssrusnsents (NeLe) fl% 19,000,000 76,001,011 416,677,7)6 111,677.779

FlcaLic9 InLemal
raLe essrumerLa 4.576% 7,317,000 29,2h8,Lll 164,877,600 211,462,501
(CDO)

FlcaLlng InLemac
rale lssstrusnerrts 3.379% 337,900 10,977,054

‘ 11,354,994
15C8C)

FlaaLInq lnLerest
raLe lcnh-uments 3,382% 507,300 16,466,943 - 16,974,243
(LC5C)

FlcaLicg IrLareat
raLe lesLraments 3.332% 333,000 11,103,262 - 11,431,462
1 6DC)

______________ _____

27,495,400 143,811,299 581,555,678 712,616,377

Fair aeLaas
TIa laIr naLuen ai financIal Icalnumenra, censlaclng ai cash, race:vablea, payahles aed obLIgal,crs andar debl irnLrsamenLs, are
cansldered La Ir eqaal La Lhelr carrynrg calaea, ancas alhermise sLased.
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6. Ont.r.st tecem. net
Spec,hcellso:

Oaok Ioterost osnont accesol
lnlerest Subscr,bed Intentai Netn te 669 SGPS (Bend)
tnterett Ssbscrlhed Internal Notes te 916 lt2PS (COO)
tnterest Sehscrtlted Internei Notes te 666 0090 (IC6C)
tntermt Osbscrihed Internei Netos te REN 5095 (80C)
telefono tst Cl’ sebtcstb.d te 660 5090 te 2013
tntermt 2nd CP eubecrlbed te REN 00P9 e 2013
tntereet 3rd CP eehscribad te 669 SL3PS kt 2013
tnterest 11h CP sabscribed te 656 5095 Ir, 2013
teterett 11h CP subscflbsd te REN 5095 ia 2013
tntertst Sth Cl’ eebecrlhod te 009 SCtPS 6, 2014
teterest lth Cl’ eebecrd,oet te REN 0005 lo 3014
teterest tth Cl’ subscrlbed te REN EGOS 6, 2014
leterest 9th Cl’ eubecrlbed te REN 00050 3014
tot.rest 111h Cl’ tebtcribed te REN 0005 lo 2014
tnterott ltth CPtshscrlbed te REN SGPS lo 2004
teterest lZth Cl’ sebsaIbed te 660 5505 ti 2004
teterest 131h CO tub,cnhed te 10H EGOS o 2004
tnterott t4th Cl’ eLsbscrlhed te REN 0500 te 2004
toterest OSth CP iebscrtbed te REN 0GPS is 2014
InternO ltth Cl’ tebscclhed te 609 0500 lo 2014
tetorett 111h Cl’ tebscrlhed te 069 EGOS lo 2014
Internei lSth Cl’ suhscrthed te REN EGOS lo 2004
Ietereet t9th CO sshsc,-lbed Is RIS 5500 is 2004
tetorest 2Oth Cl’ tsbscrlbed te RUI ESPO lo 2014
Capltellsed arranemeot foi Irem REN 5000 (OC6C(
Cepitalloed arrangement fee Irem 669 EGOS (00C)

7. InternO espessa
Epeclilcatlse:

tolerem loas recilved trem CDO
totereet leio recelesd trem ICRC
lebres leio receleed litro ROC
loterest lseued Nele
Capioaltaed erreo5emoet loa ICBC loas
Cipitahzed arrao4emeot lei 800 eco
Capitaliaed Oeterred teto Nele Isso.
Cepitaiiood Diterred loteeost lIste liseo

2014 00 Ney 2013 usou

_____________________

31 December 2013
6119 6116

97
21,120,411
7437,622

402,810
211, 126
694,642

173, 142
193

1,783
994

1,262
3,218

39,008
6,984

04,977
6,8 14
8,39 5
7,693

409,090
6,4 12

14,98 1
4,113
3,63 1

674
24 8, 0 18
181,943

___________________

31,909606

_____________________

4,399,336
39 8,390

1,113

20 3,8 33
2,780

17,381
1,031

00

680

5, 92 0. 72 0

0014 10 1405 2003 sotil

________________

31 Docoenb.r 2013
6119 6115

6,873,790 365.533
405,109 999
188,274

19,000,090 3,956,164
240,019 660
191,943
314,163 65,415

79,969 16691
37,291,32e 4,455.441

6. PersIgo esoflange oesult
Tias Rim represente malrly lhe oschaoçe rotulo se paEle inosicis dsoem:riled lo tsrel9o correrdes.
Soe alto este 15- receiveblol es Qreup cempanies. lhe nscha005 ralo 625-000 mened Itstmnso 1 laouary 2014 and 31
December 2014 belosseo 0.83225 and 0.77970.
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9. Odiar Inca,,,.
Speatiflrl

10 tlay 2013 untO

___________________

31 Daemnb.r 2013
5135 EUP.

Initiai f 6rorn 905 SGPS (IC8C)
- 52,000trnlial me tmm 509 SGPS (6OC

15000Commllmenl Fon trorn SGPS (ICBC)
452000 6,58]Ccrnmltmant 6en bom SGPS (80C)
426,750Invoice, rmhared lo REN SOPS

- 70.4,676
893.750 763261

10. Flnanr,oI aepefloeo
SpcilieaIIOrc

2014 10 May 2013 unhi

___________________

31 Oncember 201]
SUS SUS

Initial lee ICOC loan
445,417 52,000Co,nmllr000i 1.. !C8C loan

6,583 6,583Cnmmltrnefll lon BOC bar,
441,750

-

893.750 58,583

11. Cancro! and administrativa expensas
5pcfo.tiun

2014 10.107201] mlii

__________________

31 Der.embCr 2013
SUS

Salary
38319 25]Performarren banco

3,000
-Wa9tTao

31,664 12701649 iaM
12,476 1.918Asdil V..s(9
51,474 22,000adobe Ices
21,55] 520Laia Em, Ices
24,761 213,311Nnlary laco

- 12,605ManaQam.nt feno
8,930 5,633Admlnlstration Ices

64,240 76,506Olher prolooslonal Ices
- 8,254Travei espantes

1,303
-RatIn4 ag.ncy tens

- 556,000Oaok nharQes
3,757 1,079lniemst lanChaS

862Chamber 06 Cmnmerce feno
35 44Invoiceo rr,ctlar9ed by 555 5075

116.249
-Roversed VAT char.e

(12S,236 175,152
253.405 1,173.533

Audil loas are ooiely ,-aiatad lo 0.10415 Accounlanis 8V., Amolerdam. No olhar seraices aia prooldesi b CabuloAcCOuntaptS 8.0.

Olhar Auditora Total nelwork

SUS EUR £139
2013

Audil sIlha financial otatemonlo 22,000 - 22,000
Olhar audlt enpa9ernents

____________________________________ _____________________

22,006 - 22,0002014
Other aud,t ongagcm.ntn 20,234 - 2 0,234Aodit .6 lhe financial olateme015 31,240

- 31,240
01,474 51.474

For dentification purposes onIy..
Related to auditor’s report ,J 17

dsted Februery 25,

—



2014 10 May 2013 cclii

__________________

31 Dncemher 2013
NUM 006

- 29,607
890,966

-

880.968 06.607
lhe Cornpany lias oencluded ao Advance Pnicfrig Agreernenln (OPA) mlth lhe Oulch Tao Aulharilles centernln9 tIre mmnimommargmn nnquired belosnen lhe proceeda as reteloed Irem lhe cano (Neles) and lhe bana geartled lo Qnaap companles. lheOPA was algned oolO iclp 2013. Fuelharmare, 8% eI lhe cano provlded la QrOUp eempanleo ahosjld be held as equilp co lhebalaoceoheel ei lhe Canepany, lhe 2014 lncnrne laz doe lias beco calculaled baoed ao lhe rnoufto eepcroed lo tlrese Onantialstatemento ind lhe APA as ecnchjdad ,ollh lhe Osilth ice Aclhormtlns.

A taeahle menina Nor 2014 was calculated cl NOR 3,663,874, 20% earporale locome tan lias heen ealcnlaled lar lhe Ilrol NOR200,000 and 20% mncome lao lias beco calculated Ice lhe nemeinder ei NOR 3j63,874 which resshed lo a papable COlarNOR 880,966.

13. teng- lenir laana te graap eanipaelaa

Spesoflealiao laog-larrn:

Interno rale per
3100114 31’Dec-l3

blalarmtp dale
moem

NOR NOR

400,000,000 400,000,000
138,700,000 100.000.000

10,000,800 10,000,000
11,001,000 -

10,002,000
-

073,750,000 510,000,000

(2,799.321)
429961

__________________

572.380.640 510.000,000

3l’Dae-13
NOR

4 15, 62 8,000
100,000,000

10 .000 .000

For identifloation purposes only.
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Rubscnlbed loleeoal Neles la MOi 0005 )Nood) 16-Oct-20 5.282%Sobocslbad Internei Netas lo 806 SGPS (Coe) 6-Doe-li 5.291%Rohscrlhed lotenoal Reles 0009 513PM (ICOC) l’lloo-18 3.792%Rohsenlbad Internei Ralei la 806 SDPS (IC8C) 1-Neo-OS 3.795%Robacnlbed molenoal Neles te RRN 0005 )80C) l-4e-19 3.745%

Lesa:
Cap,lalload DePanrad laco
AmorOeatlee CapIlaIIzed tielerned Ieea

0005 Octotar 2003 lhe COlOpany lchscnlbed loleroal Ralea laased hy 866 5005 arcordiog lo lhe NOR 400,000,000Subsstlpteo Agraemaol helwenn lhe Csiroparnp (Role Rubseriber) and 666 61005 (150am). lhe ssbscibed letarnal Neles bearnao lolereol nale cl 1.2820% per 50010cr. TIre Ietaraal 6 eecabwable 00 18 Octahen. coenerenclnç 16 Oeloher 2014. lheaobocnlbed lelernal Neles citI InsoNoro 00 06 Oclohen 2020.

Cc 23 Neocrober 2013 lhe Ceorpeop ochserlhod Inlornal Notes lsauad hy MOR 5005 accardlng la lis. NOR 400.000,000Rohsellptan Agreamanl haleseen lhe Campaey and 006 5005. lhe subsermhed trleroal Ralas bearo ao mnteeaol reta ei 6Meolho Nurlher 4 Spnead 015,1534%. lhe leleroat 6 nacemnahla co 20 leoa and 20 Decamher eocnooaoclng 20 Decomber2013 The suhçribed descaI Neles cdl he rapald lo lostallnnanlo aI 7.5% aennl-aoeallp ao 20 jorna and 20 Detembar,commancieg 20 December 2015. lhe oubscrlhed lelernal nelas cio balde ao 6 Dacember 2021.

Co li Navtnrhar 2013 lhe Company auhsrclhed mntemal Notes Ioseed hp MOR 5005 accarding lo lhe 000 080,000,000Prognarome Aoreerneol beleean lhe Compaep and 006 5005. lhe sohocnihed Internei Notes heano ao Intanesl cale cr6escolhI 0091800 + Spread ei 3.7134%. lhe lnlereot lo racemnable ao 31 Idarch, 30 iene, 30 Repteinher and 31 Decefliher,cernrnenclng 31 Marth 2014. Furlhenmare, alce a conrlnitmeot iaa ei 0.3% lo chaeged 00cr lhe aretolaoding amaool. lhesuhscnlhed Internam Neles 00111 maluca 00 1 Nonemher 2018.

Co 00 dprd 21114 lhe Company smshscrlbed mntanoal Neles Isoued b1 REN 5005 accerdlop es lhe FOR 700,000,000 Prograns-neAgreamanl balwaao lhe Caonpaop and 806 5005. lhe aohacrlhed InterneI Neles haars ao Inter051 nata ai 3 monlhs FOR0000+ Rpeead 013.6034%, lhe InterneI Is recemnabla 00 16 Marnh, 16 iene, 16 Seplnmhon and 16 Oncember, cnmroentlog 16Raptambar 2014. Purtheraocrs, siso a conoooltoneol Ice cl 5.3% Is changed Soer Iha culolanrdlog amounl. The suhocrthedmnleeoal Notes ciii matem ano ApnlI 2018.

Cair cabe
lhe bole vais-e aI lhe lelernal Noleo 6:

lhe Iamrvah,o ei lhe suhocehod InterneI Notes 6 calcslated caos. lhe lmp6ad spneads aI lhe hetas lhe Ia.e calce caloutallonCosemos lhe credO eisk lo Se equal betmaon lhe lsauer and guarantor cl lhe bond, ainca belh are paro aI lhe lama Qreup.

Cradll rbah
lhe Cempaop’s men:mom eopooure cl cmdit nmsh relates te suhscrdied Inlenoal Notes and CP 10916 ROPO (noto 12 and 03).

830N Pbtancc 11V.
Aunsirndsnr

12. Oncomo Naa
Spocllcatlon:

2013 COT
2014 CII

Plalurilp date 3l-Dnc-14
FOR

Sehocnmhed asternal Neles te RRN 5005 (Bond) l6-Ocl-20 457,812,000Rusocrlhed Inlenoal Neles te RIR RGPS (COO) 6-Dec-21 138,750,000Ruhscrlhed Inlernal Neles 10 RRN 0005 (IC5C) t-Nan-08 10,000,000Sehscrted mnteroal Rales la 000 SOPS (IC8C) 1-600-18 55,000,005Sohscrlhed mnlernal Notes la RNN 5105 (CCC) 1-Apr-19 10,000,000
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24. Carreet-tarm bano lo qroep companleo
SpeclNeatlctr csreenl’term:

ilalurity date loterest rato
30-0ec14 31-Dec’13

IDO IDO

151 CO lahscrlbed lo RIO 5090 lo 2013 17-Sep-14 3.011% - 27,500,000
3rd CPsubactlbed lo RIO SOPS lii 2013 17’Sop-14 3.438% - 7,000,00041h CO subscnihed lo 050 5(505 ti 2013 6-jan-14 3.100% 800,020OtIr CO ouboçr,hed tu 050 012P5 lo 2013 O’feb’14 3.241%

- 550,020
1510 CO aubscribed lo RIO 5000 ir 2014 17-Sep-l5 3.345% 42,500,000
1715 CO aubocnbed te RIO 5000 lo 2004 17-Sep-1b 3.313% 2,150,000
101h CO oubscritrad lo RIO 50105 ir 2014 10-Jao-15 3.042% 1,200,000
151h CP tubecrthed lo RIO 5095 ir 2014 20’luo-ll 3.207% 1,200,000
201h CP oubscnrbed lo 010 5095 lo 2014 1O-lan-lS 3.030% 325,000
505,cr,hed interneI Notes te RIO 0000 (COO) 0-Doo-IS 5.201% 11,250,000

__________________

50.525.050 35,850,000

Durhro 2013 lhe Compooy oubscrlhed CO Isaued te RIO 0005 eccordlng lo tIre Fiel too,ooo,ooo Comnrerc,al paper
prograroore belweno lhe Coroporry and RIS SGPS. lhe CO for a total ontoonl ei 01,10 27,500,000 )‘lal CO”) baars ao lotareol
role eI 11 MortOs Furtei + Spread 01300% and matured ao 17 Septerober 2014. 1h. CO For a total amouot ol FIJI
1,000,000 (Znd Co’) Soais ao lotareol rata elo Meolh leilOar o Opraad ei 3.00% and ntatured co 18 Noonrnher 2013.l’ha
CO For a total arnuunt ol FUI 7,000,000 (‘3rd CO’) bears ao loterest rato ai 12 Morrths Iur,hor ‘t Opread cl 3.00% and
malured 0017 September 2014. lhe CO for a total amoort ei FUI 800,000 (‘11h CO’) Orar, ao bntrrnal rale 000 140010,
FurIbor + Sornad oi 3.00% and nralured coo iaouary 2014. lhe CO for a tolal arrrount ei IDO 050,000 (Oth CO’) beers ao
Inlereol rale ei 2 MantOs Earlhor + Sproad 003.01% and n,atured 000 Fabruary 2014.

lhe CO For a loteI eorouol ol IDO 000,000 (‘10h CO’) Soais ao Irlarest tala o12 Weeks Furlbor + Spraad ci 3,00% and
maturnd 0020 Jaouary 2014. lhe CO for a total arnounl oF 01,10800,000 (‘71h CO’) baors ao .otarest rale ei lhe inlarpolalad
2 Waalcu Furlbor and t Monto bilhar + Spread ei 3,00% and matornd 006 fehrsery 2014. lhe CO for a total ameoet ei
IDO 1,300,000 (‘810 CO’) hoan ao lnternst rata elo Monlh Furlhor + Spread cl 3.00% aod maturad 000 llarch 2014.

lhe CO for a letal amounl o! IUO 1.050,000 (Olh CO”) baars ao Irlereol rala ei lhe belerpolulad 0 Moolho Fartar and O
Mooths Saribur + Spread of 3.00% and matured 00 17 Soplemher 2014. lhe Co for a total ar000nl cl 51.10 1,250,000 (‘101h
CO”) biaro ar brlarasl rala cli 2 Mordha Furíbor ÷ Sproad oF 3,00% and malarad 00 O llay 2014. lhe CO for a total arnounl
ol IDO 4,000,000 (‘111h CO’) beato ao lrrtaresl rata 00 lhe hrtarpulaled 3 I’lonths luribor and 6 Pronlha Loolhor o Sprend ol
3.00% and otatored 0017 Septamh.r 2014.

lhe CP fora total am000t ci IDO 1,200,000 (‘121h CP’( beato ao totereal rata ai 2 Moetlss luniber • Spread ei 0.00% and
toalured ool )oly 2014. lhe CO tor a total aorounl of IDO 1,000,000 (‘lOth CO’) beato as Inlereal rata oi 3 Mooths Forlbor
+ Spread of 3.00% and cnatored onOP Seplember 2014. lhe CO lor a total ant000t ai IDO 1,200,000 (‘t4th CO’) beato ao
lolereal rala cl the lntorpolared 2 t’Ioothe Ourlber aod 3 ilootho Oudbnr + Sptend ci 3.00% and rnatured 00 07 Septomber
2014. The CO For a total aiieuot ai IDO 42,000,000 (‘151h CO”) leais ao httereat ralo ai 12 Maotha Foribor + Oprnad oi
3,00% and maturas co 17 Sepletnhnr 2015. lhe Co fora total aotount ai IDO 1,250,000 (‘101h CO’) beato ao lolereot rale
cl 2 MonISa Forlbor, Spread ai 3,00% and oralurad co 17 Noverrhae 2014.

Tha CO For a total amouxo oF IDO 2,100,000 (‘121h Co’) beato ao Islerml rata ci 11* btlerpolalatl 9 Iloolhs Fuolbor and 12
Moolhs Oonihor + lpread oF 3.00% and matureo on 17 Septo’ober 2010, lhe CO For a letal atoooot aI 01,101,250.000 (‘101h
CO’) beato ao Interesl rale ci 2 W4onths lorlbor + Spread of 3,00% and maturea 0019 laouary 2011. lhe CO fora total
aorouot ai SUO 1,200,000 (‘101h CO’) bteers ao iolereot rale ci lhe lolerpufolnd O Monlha lorlbor and 9 flooths FurIOso +
Spread ei 3.00% and maturos 00 20 Jaoe 2015. lhe CP Fora total amouol oi 01.10 320,000 (‘201h CO’) beato ao lotereal rale
cOlhe lolrrpolated 1 Meolh Euilbor and 2 Mooths Ouribor • Spread 013.00% and maturas oo 19 Jaruary 0011.

Moro datam aheot lhe Iuborribod Inlernal Notes lo RIO 0005 )C08) (ao he Toond onder Note 13,

Fatr nlae
lhe Falr nalue cl lhe focos Is:

Maludty date 31’Dec’14 31’Dec’lJ
IDO IDO

lst Cosubsrrihed lo 000 5000 lo 2013 17-Oap-14
‘ 27,500,000300 CO aubserihed lo 0000000002013 17’Sep-14
- 7,000,0004th CO auhsorbbed lo 0021 0091 ii 2013 0’300’14
- 000,000010 Cpnubscrlbed 10000 0005 lo 2013 20-000-14
‘ 550,000

111h CO cuhacribnd lo RIO 5(193 lo 2014 17’hep-lS 42,500,000
17th Cotahocrted lo RIS 5005 lir 2014 17’Sap-IS 2,100,000
101h CO subocrlhed lo RIS 5095102014 19’Jao’lS 1,250,000
101h CO subscrlbrd te 0021 5(195 te 2014 20-los-IS 1,200,000
201h CO suhscrlbed 10008 01195 lo 2014 10-lao-15 325,000
Suhscrlbed loternal Notes lo 0014 5095 (COO) ODec’lS 11,200,000

lhe raIr oolue o! lhe CO Is calculaled uslol lhe lmplled apreadt cOlhe Notes. lhe FaIr nahe caleolalbon aunumas lhe credrI
risO tubo equal tretweeo lhe 1551cr and guarartlor cl lhe CO, lince 1101h are part ai lhe sarne oroutt.

For iderltifica(ion purposes on)y.
Related to audi(or’s repqr(
dated February 25,
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55. Rae.iv.blfl on group campanhas

Speclfic.lion

Onleresl recelvable 5ubcrhbnd nterrial NoLes lo REN SGPS (Iond)
!nterest recesoabLe 5,bsc,Lbnd inlernal Notes lo RIO SLIPS (Coo)
Interest roeteabto Sobncribed Internal Notes lo RIO SGPS (IC8C)
Interest recelvabte Subscrlbed IntotnaI Notes LO RIO SOP5 (BOC)
lnlnrast renOvaSte 151 cl’ snbscrtbnd lo REN SOeS In 2013
lr,terest recelvalie 30 Cl’ sobsccbed Lo RIO SGPS lo 2013
lnL.resl rce.vabte 415 Cl’ sobscolbed lo REN SGPS e 2013
Ir,tesest receLvab III, CI’ ,sbsreibad Lo RIO SGPS In 2013
tntorasl receivablo 151I CP ,otnc,ibed lo REI SOPE 92004
Inleresl roc.lnable 1711, CP ib,netbod lo REI SGPS lo 2014
Lnt.resl reseivablo 1815 CP nvb,ecbed lo RIO 5GPS Ir, 2014
Interast recelvable 1915 CP ssb.crib.d lo RIO SOl’! Is 2014
InlareoL renelvable 2811, Cl’ subsnrlbetl lo RIO SOPS 1,, 2014

Les5 k,lereil wílhhnIdin8 tan

16. Olhar ricelnables and peepald espancas

RenOvaSte arrenOemanl ai r,ore RIO 50P5
Rece.vable 1,41111 Len bom RIO SGPS
Receivabte Con,m,tm.nt e. bem REI 51W! )ICBC)
Rec’abIc Commltment ben Som RIO SOPO (ROC)
Receinabla re,Isararl.d l000lces Fron, 5GP5
Reclovable PortIl ese wRhh dm4 110

17. CaoS and eqolvalento

tIO RinS carrenl accoonI 11)8
bautscht BanS current accounl 11)0

lhe tunds rnaintalned lrr th cu,renl 8010,95 ara freely aveihablo

31’040-14 31-Dr,c-13
EU! EUR

4,417,222
286.618

64,822
16,546

419,090
04,801
4,753
3,639

574

_____________________

5,258,241

4,399,338
183,547

1113

2 03,033
17, 38 1

1,83 7
50

4,807,095

5,050,241 4,807,099

31-000-14 31-Dec-13
lUIS ILJR

- 680
- 52,000

50,750 6,583
145,667 -

704,678
3,430,142 71,541
3.605.559 839.480

31-1240-14 31’Oec-93
EUR EUR

116,000 251,730
27,308 20,394

143365 272934

For idenlification purposes only.
Re)ated to audilor’s repoil 20

dated February 25,_ 15- ,?
—..

ei:
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18. P4on-current itebtliU.s

SpectFicalloo tong-term borrawlngs Lhlrd partles:
Malurfty intereot rale

dote par anoam 31-oca-IA 31-Dea-53
61)41 61)41

bati recerved irem COO 6-Doc-21 4.8780% 138,750,000 000,000,000
bar recerved irem IC8C 0-90v-OS 3.3790% 10000,000 10,000,000
LaOS recelved litro ICOC L-Nav-18 3.3920% 15,000,000
bar recelved Trono 80C 1-Apr-19 3.3320% 10,000000

__________________

173,750,000 110,000,000
beco:
Capitaliced Deitei-ad Arroogemert Ice OCOC (0,199,321) (1,200,000)
Amor-tlca000 248,018 600
Cepitaliaed Doftered Araarsgement lei 90C (1.605,000)
Amortlzetlco 181,943

__________________

171,380640 !!0!80

On 15 Novernher 2013 Lhe Coropany entered eslth 4155 0090 ksia ao 01)41160,000,000 ioclbly egr000oent mlth IC9C, On 31
December 2013 lhe Cempaoy utlllzed 11141 10,000,000 andei- lhe iacihty. Clv 29 Noveaoher 2014 lhe Campanp otdlzed
anolher 01)41 10,000,000 ender Lhe leciIlLy. lhe loao recelved bears ao tnterest rata ci 6 e,onths IURLOOR + Spread ei
3.30%. lhe lnteresl Is payabte on2L Mcrah, 30 Iane, 30 Septernber and 31 December, cemmescing 31 Marah 2014.
Fuathenoare, elsa a coarmttment ice ei 0.3% Is ahered quarterty coar lhe eatotandlng amoent lhe loas soti matara aos
Novemher 0019. Flnelly, ao arrangetnent ice iv lhe omount ai EUR 1,200,000 nas patd Lo OCOC. lhe arnangement ices are
amortlsod ever Lhe terno ai Lhe loae lo accordance wiLh lhe eliective lotei-ad rale methed, lhe toco n7t 011 he gaaronteed by
REN SOTO boi Lhe Conrpany has lhe beoeflt ci Lhe ILeep WeIl Agreemeot eoecuLad by RIO 5395.

On 23 Nooember 2013 Lhe Corvpany elsa eniered wbh 609 5095 torto ao EUR 400,000,000 tanility agreeroent wlLh ChIna
L3evetnpmenl 8mb Corporailon (‘Coe’), Co 6 December 2013 lhe Coenpany ullltzed EUR 100,000,000 under Lhe iatitlly. lhe
coo recelved beato as letemst rale 616 ilenths Iurlhor + Spi-ead ci4,70%. lhe letereil lo puyabte co 20 Jose end 20
December, cmnmenclng 20 Decerober 2003. lhe oco recelved mIl he sepald la lostatlments ei 7.5% semi-anually co 20
loca and 20 Decmnher, Lemroenciog 20 Decemher 2010. The Ices eIS maturo es 6 l3ecemher 2521. lhe proceede ei lhe
toco recelned ocre ueed te sobrarlbe CI’ rsaued by elo 5090 accordlng lo lhe 11)11 300,000,000 Cumzoerclat papei
progratnme beiween Lhe Cempany and REN SalTO, The CP becos ao hiteresl rale ei 6 Monlhs Eurlhor + Spread ai 5.1134%.
lhe tnierest Is reaeivable nn2O Jure and 20 December, c.ommenclng 20 Decareber 2053. lhe CI’ miii matura ao 6 Decernher
2021, lhe loas oltI ad Se gueranteed hp REh 1095 bel lhe Company hei Lhe henetii ei lhe Keep Weit Agreemeol eoecuted
by 619 SCtPS,

Oe 1 Aprit 2004 LOa Cempany eotered wlLh 119 SGPS loto ao 11.141 200,000,000 iaclllLp a900emenl n,llh eaok o! China
Lboded, Looemhour Oraoch, Co 16 iene 20L4 lhe Comparry utltloed EUR 10,000,000 under lhe iacihty,The loas recclved
beira cc ioiereni ci 3 n,onLhs EU0100It + Spread ai 3,20%. TIre lolereel Is pepabie cri L6 Merch, 16 lene, 16 September and
16 Decamber, ccrnmeocio4 16 Sapiember 2004. lhe cair will mature ao 1 Aprll 2019. Forthermore, e commltmeoL ic, ei
0.3% Is char9ed quarteriy 00cr lhe outotaodlno amounl. Flsatly, ao erreooemeori ice lo Lhe amoeni si 11)11 1,600,000 oco
pato lo OOC. lhe arraogamenl leoa are amortlsed Doer lhe Lerm ei lhe coo lo eccardarrce erllh Lhe eflecilve Intereot rale
method, lhe toco oSI soL be goerarrleed by 950 Sopa boi Lhe Compeop bis lhe benetll ai lhe lceep Well Agreemeol
eeecuted hp RSN SOPa.

19. Non-cerr.et Itabilitica

Opeclflcaileo ioog-Lerm borrowlngo:

Malurlly ioleresL rale

lb-Ocl’20 4,75% 400,000,005 450,050,005
400,000,005 400,000,006

Leso:
Capllallzed Delerrmt ices (2,134,505)
AmorOracLIon Cephellzed Doierred ice 3L4,163
Capllatloed Deiermd loteresL (043,340)
Amortlzailon CapilaSzed Deierred loterest 70,960

_____________________

397 7 16 L 08

___________________

Os 50 October 2013, lhe Company boa lssued Is EUR 400,000,000 4.755% Ssed rale Notes uoder lhe EUR 0,000,000,000
Eore Medh,m Term Pmgramme doe 16 Oclober 3020 (lhe Noies ata prlce eqeat lo 60.86% ei lhe eggregatt nomloal
amoenl si lhe Notas whlah risulled e a dlnoooot oi 11)9 560,000, TIm charges ices oencorning Lhe Note laeeed mera 0.55%
(61)62,200,000) o, Lhe eggrogate nominal emooot. lhe lsseed Notes becos e Cacto lolereoL raLe oi4,70% per e000m. Tbe
inlarest Is papebte 0016 Oclobor, commeoclnq 16 Ocieber 2014. lhe t,soed Notes olIl inalara 0016 Ocloher 2020. lhe
Noteo lsseed by lhe Cnmpaoy mIlI not be gaeraoteed by RIO SOPO boL lhe Comparty bis tire beoellt ot lhe Keep Well
AgreenreoL eaeaeted by RIO StlPS. Fioalty, casto reloted lo lhe trote lnneeoce era amorlised coar lhe ierm ei Lhe 06110 e
accordaoce wlth lhe eiiectloe loteresL rala method.

lhe ia:r nelue ei lhe lssued Natos Is:

Melurlty

dele 31-Doo-tu 31-Dea-13
11141 61)41

Notes placed eL price:
99.96% - trinche 1 L6-Oct-20

lhe malhei valses ai lhe Osoed Notes are oblaioed Ir-mio Sloomberg uslog 9135 as lhe pr:clog 500rce.

Moi-bel (inioresi) Sub:
lhe Inter-mi ia beco noS, thereiore, change lo malheI lolerenl wiJ sol aiieal aoy lnaome er eopeese.

For Ident)flcation purposes orily.
R&ated to auditor’s replj() 21

dated February25,.2q’t4)

Notes plaaed aI prlae:
99.96% - ti-coche 1

date per e000m 30-Dec-14
61)1

3 1-Oca’ 13

51)1

(2,205,000)
6 5,4 15

(56 0,000)
16, 65 1

30 7,32 2. 055

457,812,050 4 15, 628,000
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20. I’azaU,n
Spccification:

31-D.14 3t-D-13
EUP. ELJR

WaeTax
2,635 1272013 Cor

29,6072014 CIT
680,968

-VAT
27,134 175162

910,737 204916

21. Sh6rt-1arm 6orrawlngp (La.n8)
Speci0ci5sn

31-Dn-l4 31’D.ç-lJ
FUR EL)R

Loarl wved rrum C158 (sOoro term) 11,250,000
-

11,250.000

__________________

Moro delaI abool lOto bon can bo loond uner Noto 15.

22. Acooo.d 1n16,ent
Sporfioatbor

31.041-14 31-Don-13
OLJR 0115

Poyablo InlOrot on LoaS rec.tnod froor COO 48,950 998PayabIa fltot On LOIS tned from ICBC
264,225 160,767P.yble lOtn.nst no 1614 r,c.lv.d bom SOC

54,509Payable intarosI Note Is,ued
4,008,219 3,956064
4,236,10) 4.526,929

23. Inlarcamporly piy.bte5
SPOSIRC6IIOor

31-Ooo-14 31’Oe.-13
EUR EUR

Pyable W6hhOldlng tio lo 510 5005
3,4)0,142 71,545Payabto recMr5ed ínyotoes by SGPS

116.240 -

3,546.391 71.540

24. Oth.r 6.bllttt.o and .cc,’ued capins..
Speclfkot.nn:

31.041-14 31-Dor-O)
SUO EUR

Paybtn commltnnoM 1.0 lo ICBC
50.750 58,583P.ysbto oommltment feo lo SOC

145,668Oan .dnISOT Ices
50,381

-Andil Ices
26,620 22,00016w fiem Fees

- 133,299A4rnlntstratn feno
35,966 76,505Not.ry lo.

- 5,393Olhe. esp00804
10 4,022

- 252Perlamiance 60449
3,000

-

212404 300.054

For idenhification purposes only.
Retated to auditor’s repoot ,-fl22

ciated February
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25. ConlingInt liablilUno

lIs liso epoison ei mana9ern.flt, 11,0,0 ara no Currefll 101101 proc.edlrrgs orotlro, clúns outstandlns, n,hIch consIli hin amatinal nrtect no Lhe rtt eF eperatlosss ar financial poaltior, aO lhe Cempany and whlch bane rol beer, accrued ar dscles.dir, tisese financial statemonls.

Zê. Ril.t.d-p.rty t,’ansaction,

Tire Company ia wlmlIy oweed by fiEs EGPS slnce May 10, 2013, whlch 60105 100% DO lIs nso.d ind outslindln0 Shartl.

Dotln0 lisa ficar, tinira cera vadoas ralalcli party transactiens belceen lisa Cempany ind Is Sharnholder, REN 50P5.Tine raIaLad party Irar,sactIons are 0 scles.d andar Nele 6,9, 11, 13. 14. 15, 16 altO 23.

lntertrust (Nethertand;) 8V. providos idnilnlstratiae larviceO te Lhe Cnmpdny. Dnrlng lhe voar, 1ntertus1 (Nelltirknds)6.0, ehar5ed 6110 35,966 (2013 76,506) ter administrative sirocos.

ALI bane La lmup co,noanes are ptnnlded a6ainsl ao aI arras’ birrth rnark’ep. Tha idroinistratlne oCrakaS and diraebnrshipare chared as anil arme’ ben9tls Lei.

27. Persencei
TIra Cempnny bis ana ernployee and hence lncurred capas, silarin ind 001.100 serial securlly char5es dorn 2114.

21. D1re,s

Tiro ReatO oL MifliliflO Director$ consisto oi:

Mr. 6. Poilhumel

Mr. P54. Ilõle

540. 5.54. da Silva Alveo do Rasaria

Mr. 11.1. FiQoalra Morais Soares

Tire remunerition pelO lo lhe Dfreclorn nas SUfi 8,630. TIre Olrectors Wlsa r600lve renruneratIon trem Use pareris çernp.ny donol renove any remoneration trem lhe Cempany ter tIreI, dlrectorshlp.

28. Apprav.l 01 lhe financial atatemenla

The financial alatomenIs mire apprnecd by tira Reard DL Managlng Dl,eclors and aolhorlzed for lssee on 25 February 2015.

Board of Managlng Dlreclors

Amolerdam, 25 Febroa 2015

flir. pai i30 Decernber 2014)

‘—*-0.2
.5

Mr, 554. da Sina Alvas do Rolaria

For identífication purposes only.
Related to auditor’s rej3o ,?23

dated February 2,

L.

Mr. P11, 81dm 1
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Olhe, IoformatLon

Indepeadent euditor’e report
lhe lodoperrdent aodllor’s report h recorded 00 Lhe rreot poço

St.Lutory roles conee.zntng apprepol.lien ei Lhe peolil
ACCOrdíeg te Article 56 ai Lhe Camperrp’s istIclos 0! Assotiotian, Lhe feL profll for Lhe pear e CL lhe dlspos.eI o! lhesharehokler.
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Independent auditor’s report

To: the Shareholders of REN Finance B.V.

Report on the Audit of the Financial Statements 2014

Our Opinion

We have audited the accompanying financial statements 2014 of REN Finance B.V.(the Company), based in Amsterdam.

In our opinion, the company financial statements give a true and fair view of the financialposition ofREN Finance B.V. as at December 31, 2014, and of its result and its cash flows for2014 in accordance with International Financial Reporting Standards as adopted by the EuropeanUnion (EU-IFRS) and with Part 9 of Book 2 of the Dutch Civil Code.

The company financial statements comprise:
1. The company statement of financial position as at December 31, 2014.2. The following statements for 2014: statements of comprehensive income, changes in equityand cash flows for the year then endeci.
3. The notes comprising a summary of the significant accounting policies and other explanatoryi nformation.

Basis for our Opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards onAuditing. Our responsibilities under those standards are further described in the“Our responsibilities for the Audit of the Financial Statements” section of our report.

We are independent of REN Finance B.V. in accordance with the “Verordening inzake deonafhankelijkheid van accountants bij assurance-opdrachten” (ViO) and other relevantindependence regulations in the Netherlands. Furthermore, we have complied with the“Verordening gedrags- en beroepsregels accountants” (VGBA).

We believe that the audit evidence we have obtained is sufficient and appropriate to providea basis for our opinion.

Deloitie Accounlants 8V. is registered with the Trade Register ot the Chamber cd Commerce and Member o!Irldustry in Rotterdam riumber 24362853.
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Materiality

Misstatements can arise from fraud or error and are considered material if, individualiy or in theaggregate, they could reasonably be expected to influence the economic decisions of users takenon the basis of these financial statements. The materiality affects the nature, timing and extent ofour audit procedures and the evaluation of the effect of identified misstatements on our opinion.
Based on our professional judgment we determined the materiality for the financial statements asa whole at EUR 6,300,000. The materiality is based on 1% of the loans issued to groupcompanies. We have also taken into account misstatements and/or possible misstatements that inour opinion are material for the users of the financial statements for qualitative reasons.

We agreed with the Board of Directors that misstatements in excess of EUR 315,000, which areidentified during the audit, would be reported to them, as welI as smaller misstatements that inour view must be reported on qualitative grounds.

Our Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significancein our audit of the financial statements. We have communicated the key audit matters to theBoard of Directors. The key audit matters are not a comprehensive reflection of ali mattersdiscussed.

These matters were addressed in lhe context of our audit of the financial statements as a wholeand in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Key Audit Matter
The risk associated with the possible impairrnent of the receivables on the (ultimate) parentcompany, which are measured against amortized cost, and the disclosure of the fair value ofthese receivables. Reference is made to note 13, 14 and 15 of the financial statements ofREN Finance B.V. as per December 31, 2014.

Response
We obtained information from lhe group auditor, and based on the information received weevaluated Lhe impairment analysis of management. For the fair value disclosures we challengedmanagement assumptions used.

Based on the work performed, as mentioned above, we observed that the impairment analysisfor these receivables is appropriate. We also determined that the disclosure of the fair value inrelation to these receivables is appropriate.
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Responsibilities of the Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with EU-IFRS and Part 9 of Book 2 of the Dutch Civil Code, and for the preparation
of the management board report in accordance with Part 9 of Book 2 of the Dutch Civil Code.
Furthermore, rnanagement is responsibie for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing
the company’s ability to continue as a going concern. Based on the financial reporting
frameworks mentioned, management should prepare the financial statements using the going
concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so. Management should disclose events
and circumstances that may cast significant doubt on the company’s ability to continue as a
going concern in the financial statements.

The Board of Directors is responsible for overseeing the company’s financial reporting process.

Our Responsibilities for the Audit of the Financial Statements

Our objective is to plan and perform the audit assignment in a manner that aliows us to obtain
sufficient and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, levei of assurance, which means we
may not have detected ali errors and fraud. Please refer to Appendix A for a summary of our
responsibilities.

Report on other legal and regulatory requirements

Report on the nzanagenlent board report and the other inforination
Pursuant to legal requirements of Part 9 of Book 2 of the Dutch Civil Code (concerning our
obiigation to report about the management board report and other information):

• We have no deficiencies to report as a result of our examination whether the management
board report, to the extent we can assess, has been prepared in accordance with Part 9 of
Book 2 of the Dutch Civil Code, and whether the information as required by Part 9 of
Book 2 of the Dutch Civil Code has been annexed.

• We report that the management board report, to the extent we can assess, is consistent
with the financial statements.
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Engagement
We were engaged by the Board of Directors as auditor of REN Finance B.V. for 2014 onDecember 1, 2014, and we have been the auditor of REN Finance B.V. as ofyear 2013.

Amsterdam, February 25, 2015

Deloitte Accountants B.V.

A.J. Kernkamp
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Appendix A

We have exercised professional judgment and have maintained professional skepticism throughoutthe audit, in accordance with Dutch Standards on Auditing, ethical requirements and independencerequirements. Our audit included e.g.:

• Identifying and assessing the risks of material misstatemcnt of the financial statements, whetherclue to fraud or error, designing and performing audit procedures responsive to those risks, andobtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion.The risk of not detecting a material misstatement resulting from fraud is higher than for oneresulting from error, as fraud may involve coilusion, forgery, intentional omissions,misrepresentations, or the override of interna! control.
• Obtaining an understanding of internal control relevant to the audit in order to design auditprocedures that are appropriate in the circumstances, but not for the purpose of expressing anopinion on the effectiveness of the company’s interna! control.
• Evaluating the appropriateness of accounting policies used and the reasonableness of accountingestimates and related disclosures made by management.
• Concluding on the appropriateness of management’s use of the going concern basis ofaccounting, and based on the audit evidence obtained, whether a material uncertainty existsrelated to events or conditions that may cast significant doubt on the company’s ability tocontinue as a going concern. If we conclude that a material uncertainty exists, we are required todraw attention in our auditor’s report Lo the related disclosures in the financial staternents or, ifsuch disclosures are inadequate, to modify our opinion. Our conclusions are based on the auditevidence obtained up to the date of our auditor’s report. However, future events or conditionsmay cause the company to cease to continue as a going concern.
• Evaluating the overail presentation, structure and content of the financial statements, includingthe disclosures.
• Evaluating whether the financial statements represent the underiying transactions and events ina manner that achieves fair presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scopeand timing of the audit and significant audit findings, including any significant findings in interna!control that we identify during our audit.

We provide the Board of Directors with a statement that we have complied with relevant ethicalrequirements regarding inclependence, and to communicate with them ali relationships and othermatters that may reasonably be thought to bear 011 our independence, and where applicab]e, relatedsafeguards.

From the matters communicated with the Board of Directors, we determine those matters that wereof most significance in the audit of the financial statements of the current period and are thereforethe key audit matters. We describe these matters in our auditor’s report unless law or regulationprecludes public disclosure about the matter or, in extremely rare circumstances, when nonmentioning is in the public interest.

31 13905280/201517394/ph


