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DADOS
ECONOMICO — FINANCEIROS

GRUPO GENERG CONSOLIDADO

ECONOMIC AND FINANCIAL DATA
GENERG GROUP CONSOLIDATED

MILHARES DE EUROS THOUSANDS OF EUROS 2011 2010 A %
VOLUME DE NEGOCIOS 129.989 127.961 2%
TURNOVER

VENDAS POR TRABALHADOR 1.884 1.910 -1%
SALES PER EMPLOYEE

INVESTIMENTO 74.729 95.000 -21%
INVESTMENT

EBITDA 107.251 107.990 -1%
EBITDA

RESULTADOS OPERACIONAIS 58.713 62.927 ~7%
OPERATING PROFITS

RESULTADOS FINANCEIROS -30.760 -29.852 3%
FINANCIAL PROFITS

RESULTADOS LIQUIDOS DO EXERCICIO 19.866 25.011 -21%
NET PROFIT FOR THE YEAR

ACTIVO LIQUIDO 767.178 765.691 0%
NET ASSETS

PASSIVO FINANCEIRO 653.193 657.598 -1%
FINANCIAL LIABILITIES

CAPITAIS PROPRIOS 8.876 33.398 -73%
NET WORTH

ROE® 223,8% 74,9%

ROE i

ROI® 2,6% 3,3%

ROI®

MARGEM LIQUIDA 15,3% 19,5%

NET MARGIN

ESTRUTURA FINANCEIRA @ 73,59 19,69

FINANCIAL STRUCTURE

SOLVABILIDADE “ 0,96 0,96

SOLVENCY "

AUTONOMIA FINANCEIRA ¢ 1,2% 4,4%

FINANCIAL AUTONOMY ¢/

1. Resultados Liquidos / Capitais Préprios
2. Resultados Liquidos / Activo Liquido
3. Passivo Financeiro / Capitais Proprios
4. Capitais Permanentes / Passivo

5. Capitais Proprios / Activo Liquido

Net Profit / Net Worth

Net Profit / Net Assets

Financial Liabilities / Net Worth
. Permanent Assets / Liabilities
Net Worth / Net Assets

N

w oA w
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PORTFOLIO
DE APROVEITAMENTOS

DA GENERG -2 31 DE DEZEMBRO DE 2011

PORTFOLIO OF GENERG PLANTS
AT 31 DECEMBER 2011

APROVEITAMENTOS HIDROELECTRICOS EM FUNCIONAMENTO

HYDROELECTRIC PLANTS IN OPERATION

NOME POTENCIA PRODUCAO ANUAL EM 2011 DATA DE INICIO EXPLORACAO
NAME POW I'R(MW) ANNUAL PRODUCTION IN 2()II(CWh) OPERATION STARTING DATE
TALHADAS 5,2 14,0 MAIO MAY 1992
FRAGUAS 3,2 7,1 MARGO MARCH1993
VALE SOEIRO 4.4 12,2 DEZEMBRO DECEMBER 1993
CERCOSA 4,2 5,5 DEZEMBRO DECEMBER 1992
PAUS 4,0 8,3 FEVEREIRO FEBRUARY 1993
PAGADE 1,9 4,1 NOVEMBRO NOVEMBER 1993
SOUTINHO 3,2 7,2 JULHO JULY 1993
GRELA 0,6 2,0 JUNHO JUNE1993
MANTEIGAS 6,5 13,9 ABRIL APRIL 2000
TOTAL TOTAL 33,2 74,3

PARQUES EOLICOS EM FUNCIONAMENTO

WIND FARMS IN OPERATION

NOME POTENCIA PRODUCAO ANUAL EM 2011 DATA DE INICIO EXPLORACAO
NAME POWER (MW) ANNUAL PRODUCTION IN 2011 (GWh) OPERATION STARTING DATE
VERGAO 13,0 18,7 SETEMBRO SEPTEMBER 2003
CARREGO/OUTEIRO 20,7 46,4 OUTUBROOCTOBER 2004
CHAMINE 6,9 12,5 DEZEMBRO DECEMBER 2004
MEADAS 9,0 16,5 FEVEREIRO FEBRUARY 2005
DONINHAS 0,8 1,1 OUTUBRO OCTOBER 2005
CARAMULO 90,0 163,1 DEZEMBRO DECEMBER 2005
PINHAL INTERIOR 144,0 305,1 DEZEMBRO DECEMBER 2005
PERDIGAO 2,0 3,9 JANEIRO JANUARY 2007
GARDUNHA 114,0 266,5 SETEMBRO SEPTEMBER 2008
TRANCOSO 28,0 65,9 MARGO MARCH 2008
MOSQUEIROS 8,0 19,7 MAIO MAY 2008
TOTAL TOTAL 436,4 919,3

CENTRAIS SOLARES EM FUNCIONAMENTO

SOLAR POWER PLANTS IN OPERATION

NOME POTENCIA PRODUGAO ANUAL EM 2011 DATA DE IN{CIO EXPLORAGAO
NAME POWER (MW) ANNUAL PRODUCTION IN 2011 (GWh) OPERATION STARTING DATE
CENTRAL SOLAR DE FERREIRA DO ALENTEJO 12,0 20,5 DEZEMBRO DECEMBER 2009
CENTRAL SOLAR DE PORTEIRINHOS 6,0 7,8 OUTUBRO OCTOBER 2010
TOTAL TOTAL 18,0 28,4

TOTAL GLOBAL
DE PRODUCAO EM 2011

TOTAL OVERALL PRODUCTION IN 2011

1022 cwn
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ORGAOS SOCIAIS
GENERG SGPS 25 revEREIRO 2012

GOVERNING BODIES GENERG SGPS — 28 FEBRUARY 2012

Assembleia-Geral
General Meeting
Presidente
Chairman
Dr. Rui Manuel Parente Chancerelle de Machete

Secretdrio
Secretary
Dr. Anténio Fernando Pacheco Castilho Labisa

Fiscal Unico

Statutory Auditor
PricewaterhouseCoopers&Associados
— Sociedade de Revisores Oficiais de Contas, Lda.

Comissio de Fixacio de Remuneracgdes
Remuneration Committee

Dr. Rui Manuel Parente Chancerelle de Machete

Dr. Antonio Fernando Pacheco Castilho Labisa

Dra. Loreto Ordoriez

Conselho de Administracio
Board of Directors

Presidente

Chairman

Eng. Jodo Antunes Bédrtolo

Administrador-Delegado
Chief Executive
Eng. Alvaro José Coutinho Brandio Pinto

Administradores

Members

Eng. Hélder José de Carvalho Serranho
Eng. Carlos Alberto Martins Pimenta

Dr. Luis Eduardo Henriques Guimarées
Dr. Vitor José Sobral Pacheco

Eng. Yves Charles Marie Joseph Jourdain

Secretario Geral
Secretary-General
Dr. Ricardo Marcal de Jesus
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MISSAO E.CARTA
DE PRINCIPIOS

MISSION AND CHARTER OF PRINCIPLES

MISSAO

De acordo com as orientagdes estratégicas do Gru-
po, a GENERG assume como sua missdo principal:

. Construcio e exploracio de aproveitamentos
de produgcio de electricidade a
partir de fontes renovdveis;

- Valorizagao de recursos endégenos
nacionais naturais;

- Rentabilizacdo dos capitais investidos;
- Apoio ao Desenvolvimento Regional;

- Apoio a criacdo de um “Cluster Industrial”
em Portugal virado as energias renovdveis;

- Incentivo as boas prdticas ambientais;

- Apoio ao desenvolvimento
tecnoldgico do sector.

CARTA DE PRINCIPIOS
A GENERG assume na sua pratica:

- Respeito pelos legitimos direitos
dos outros, sejam eles os parceiros
empresariais, os trabalhadores, os
Accionistas ou os cidadaos em geral;

- Compromisso de respeito pelos valores
do Ambiente e empenhamento activo
no Desenvolvimento Sustentdvel;

- Respeito rigoroso e intransigente da Lei.

MISSION

In keeping with the Group’s strategic
guidelines, GENERG’s main mission is to:

- Construct and operate electric power

production facilities from renewable sources;

- Upgrade national endogenous
natural resources;

- Guarantee the profitability of investments;
Support Regional Development;
Support the creation of an “Industrial
Cluster” in Portugal geared
towards renewable energies;

Encourage good environmental practices;

Support technological
development in the sector.

CHARTER OF PRINCIPLES
GENERG’s business practice is guided by:

Respect for the legitimate rights of
others, whether these are business
partners, employees, shareholders
or citizens in general;

Respect for Environmental Values
and an active commitment to
Sustainable Development;

Strict and uncompromising
respect for the Law.

-13
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GENERG PORTFOLIO

e ® PAREDES DE COURA
® BRAGANGA

sumapocio Grupo GENERG

® VILAREAL

@ PORTO
© RESENDE © LAMEGO G E N E RG
@ CASTRO D'A“(E@ 8 7 6 M W TOTAL
@ VILA NOVA DE PAIVA
jgg° 0 ’

® TRANCOSO

ggEv\gl‘}G A ® OLIVEIRA DE FRADES
@ VOUZELA
e @ GUARDA
@ AVEIRO @ VISEU P2
() HIDRICA 332MW
' @ TONDELA '
® MANTEIGAS e® ® SABUGAL HYDRIC
1 PAUS 4,0 MW
_ 2 PAGADE 1,9 MW
Srunpio 3 VALESOEIRO 4,4 MW
4 FRAGUAS 3,2MW
eotiRos 5 GRELA 0,6 MW
m 6 TALHADAS 52MW
®SERTA 7 CERCOSA 42MW
@ CASTELO BRANCO
® PROENGA-A-NOVA 8 SOUTINHO 3,2MW
@ VILA VELHA DERODAO 9 MANTEIGAS 6,5 MW
1 CARREGO/OUTEIRO 20,7 MW
2 MEADAS 9,0 MW
3 VERGAO 13,0 MW
4 CHAMINE 6,9 MW
« ' 5 DONINHAS 0,8 MW
ousBor 6 CARAMULO 90,0 MW
7 PINHALINTERIOR 144,0 MW
8 GARDUNHA 114,0 MW
@ SETUBAL
9 PERDIGAO 2,0 MW
10 TRANCOSO 28,0 MW
11 MOSQUEIROS 8,0 MW
@ FERREIRA DO ALENTEJO
@®BEJA
SSNES 1 FERREIRA DO ALENTEJO 12,0 MW
2 PORTEIRINHOS 6,0 MW

@ ESCRITORIOS
OFFICES

® ALMODOVAR

@ FARO
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PORTFOLIO ENEOP 2

ENEOP 2 PORTFOLIO

@ @ MONTALEGRE
> () @@

@ BRAGANGA
@ VIANA DO CASTELO 6] “

EOLICAS [ o°
de PORTUGAL a°

ENEOP

® VILAREAL

@ SEVER DO VOUGA

®GUARDA

CONSTRUIDOS 814MW ey

IN OPERATION @
1 CARRECO/OUTEIRO II 12,0 MW @
2 TERRA FRIA 96,0 MW

3 SERRA BARROSO III 16,0 MW econmr

4 ALTO DA COUTADA 100,0 MW .FUNDAO
5 SALGUEIROS-GUILHADO 8,0 MW Q g@

6 FONTE DA MESA II 10,0 MW o
7 ARMAMAR 26,0 MW

8 SERRA DE CHAVAES 30,0 MW

9 SENDIM 40,0 MW @)

10 SERRA DE SAMPAIO 18,0 MW a

11 RANHADOS 10,0 MW o rimi

12 CINFAES 8,0 MW

13 BUSTELO 18,0 MW a®

14 TESTOSII 44,0 MW

15 SERRA NAVE (1* FASE) 22,0 MW @@

16 SERRA NAVE (2° FASE) 16,0 MW Q @@

17 MOSQUEIROS II 20,0 MW

18 BENESPERA 34,0 MW O TORRES

19 POUSAFOLES 20,0 MW

20 SAO CORNELIO 32,0 MW S LISBOA

21 TROVISCAL 14,0 MW

22 SRA. DAS NECESSIDADES 8,0 MW

23 BALOCAS 28,0 MW

24 PEDRAS LAVRADAS II 20,0 MW

25 CADAFAZII 18,0 MW

26 ACORII 16,0 MW

27 VILANOVAII 24,0 MW

28 BRAVO 16,0 MW

29 MOUGUEIRAS 8,0 MW

30 BAIRRO 22,0 MW

31 LOURINHAII 18,0 MW

32 MARAVILHA I 6,0 MW

33 MARAVILHA I 4,0 MW

34 VALE GALEGOS 26,0 MW

35 MILAGRES 6,0 MW

-15
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01. RELATORIO
DE GESTAO

01. MANAGEMENT
REPORT

NOTA INTRODUTORIA

INTRODUCTORY NOTE

Ao introduzir e enquadrar o Relatdrio que acom-
panha as contas do exercicio de 2011, justifica-
-se que sejam lembrados e destacados, para boa
compreensdo do mesmo, trés factos cuja ocor-
réncia e convergéncia no perfodo em apreciacio
terdo tido o efeito de o converter num ano fun-
damental da trajectéria empresarial da GENERG.

1.1. A CONCLUSAO DO MANDATO

Desde logo - facto calendarizado - o ano de 2011
apresentava-se como o ultimo ano do mandato
de trés anos para que o Conselho de Administra-
¢do fora reeleito com a missdo de concluir a ins-
talagdo da totalidade dos projectos licenciados e
que faziam parte do seu portfolio.

Iniciado hd cerca de 14 anos, este vasto programa
de investimentos, primeiro sé na vertente edlica
e, em anos mais recentes, também na dimensio
solar fotovoltaica - todo ele realizado em Portu-
gal - tinha sido levado a cabo e concluido com
assinaldvel sucesso, cumprindo o conjunto dos
objectivos que ao longo dos anos haviam pauta-
do a actuacdo da empresa.

Perfilava-se, € certo, a tarefa nio negligivel de
levar por diante o projecto ENEOP (desenvol-
vido em parceria, em seguimento de concurso
publico disputado e ganho em 2006), o qual,
em termos do pro-rata das poténcias que fu-
turamente serdo repartidas pelos parceiros, ird
representar, para a GENERG, um acréscimo de
mais 50% face a capacidade produtiva actual-
mente detida e operada directamente.

Dai que a actuagdo da gestdo no exercicio, tives-
se, em boa medida, que se desdobrar entre: i) as
exigéncias do investimento ENEOP que havia
que prosseguir e; ii) a estabilizacfio e refor¢o da
organizagio interna, imposta como resposta ao
crescimento muito rdpido da empresa, no pe-
riodo mais intenso dos investimentos, em anos
anteriores.

Concluido o exercicio, é possivel dizer-se que,
apesar do progressivo e intenso agravamento das
circunstancias da crise que foram emergindo ao
longo do ano, a GENERG foi capaz de cumprir os
objectivos que, nas vertentes citadas, constitui-
ram o compromisso para o mandato.

In introducing the Annual Report that accompanies
the accounts for the year 2011, and describing

the context in which the company’s activity took
place, it is important to highlight three facts whose
combined effects during this period made this a
fundamental year for GENERG’s development.

1.1. THE END OF THE BOARD’S
MANDATE

The most immediate event, as already planned,
was the fact that 2011 marked the end of the three-
year period for which the Board of Directors had
been re-elected with the mission of completing
the installation of all the licensed projects that
formed part of the company’s portfolio.

This vast investment programme first began
roughly 14 years ago, originally concentrating

only on the wind power sector, although in more
recent years, it has expanded to include the
photovoltaic solar power sector. It has been carried
out entirely in Portugal and has been completed
with remarkable success, achieving the aims that
have guided the company’s activities over the years.

One of the most important tasks has undeniably
been the implementation of the ENEOP project
(undertaken in the form of a partnership after

a public call for tenders held in 2006). In terms
of the future shares of power among the various
partners, GENERG will enjoy an increase of
more than 50% in the productive capacity that
it currently holds and directly operates.

The management’s activity over the past year
has therefore been concentrated largely in

the following two areas: i) dealing with the
specific requirements arising from the ENEOP
investment; ii) stabilising and strengthening the
internal organisation in order to respond to the
company’s very rapid growth, resulting from its
more intense investment in previous years.

At the end of the year, it can be said that, despite
the progressive and ever more intense deepening
of the economic crisis over the course of the

year, GENERG has shown itself to be capable of
achieving the aims that formed part of the Board’s
mandate in the areas already mentioned.
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1.2. A CRISE FINANCEIRA

— adivida externa do pafs —

o acordo com a Unido Europeia,

o Banco Central Europeu (BCE) e o
Fundo Monetdrio Internacional (FMI)

Se areferéncia a crise vinha teimosamente mar-
cando presenca nos nossos Relatérios de anos
anteriores, 2011 veio revelar toda a dimensio
das caréncias e desafios que, sem subterfugios,
se colocam ao Pais, confrontando-o com um
acumulado de divida externa para o servico da
qual eram jd insuficientes os recursos gerados na
economia portuguesa.

As necessidades extremas das Financas Publicas
e a incapacidade de uma boa parte do sistema
bancdrio para se financiar no mercado inter-
-bancdrio, acompanhadas, na sua evolugio, pela
continua depreciacio do “rating” da Republica,
abateram-se sobre os agentes econémicos, apro-
fundando, a niveis inesperados, as dificuldades
para o financiamento de novos investimentos.

Foi assim que, em 2011, com o objectivo de con-
ter o risco de incumprimento no servico da divi-
da soberana, o Governo fez apelo 4 Unido Euro-
peia, BCE e FMI, garantindo um financiamento
considerado entdo suficiente, mas em contra-
partida do qual foi celebrado um Memorando de
Entendimento a cujo cumprimento o Governo se
obrigou.

Contemplando a reestruturacdo de vastos sec-
tores do funcionamento do Estado e da Econo-
mia, inclui-se no mesmo um capitulo dedicado
a Energia que, no tocante a sua componente re-
novdvel a partir de fontes endégenas nacionais,
preconiza a avaliacdo “..da ..possibilidade de
acordar uma renegociacdo dos contratos, com
vistaauma tarifa bonificada de venda mais baixa”.

Na mesma linha se recomenda a descida das ta-
rifas a aplicar a novos contratos renovdveis, bem
como a sua posterior reducio progressiva.

Sabendo-se que os investimentos em Energia
Renovdvel tém uma natureza capital intensiva
que impde o recurso, praticamente sistemdtico,
ao financiamento em regimen de “Project Fi-
nancing”, é compreensivel que a mera instabili-
dade gerada em torno de um parametro bdsico e
simultaneamente fundamental como é a geracao
de receitas, terd tido o efeito de desincentivar a
vontade investidora que, de forma muito de-
terminada, se tinha manifestado no desenvol-
vimento da componente energética renovdvel
portuguesa.

E certo que o préprio ritmo de crescimento do
parque edlico nacional, que se havia verificado
nos ultimos anos, levou a que se atingisse um

01. MANAGEMENT
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1.2.THE FINANCIAL CRISIS

— the country’s foreign debt -
the agreement with the European
Union, the European Central
Bank (ECB) and the International
Monetary Fund (IMF)

References to the crisis have been a persistent
feature of previous years’ reports, but it must be
said that 2011 clearly revealed the full extent of
the shortages and challenges that the country
is faced with. There is no way of concealing the
fact that the country’s foreign debt is already
too large to be serviced by the resources
generated in the Portuguese economy.

The extreme needs of the Public Treasury and
the inability of a large part of the banking
system to finance itself on the interbank market,
together with the ongoing decline in Portugal’s
credit rating, have all helped to create problems
for the economic agents, with the difficulties

of financing new investments now reaching
quite unexpected and alarming levels.

This was why, in 2011, in order to reduce the risk

of the country failing to service its sovereign debt,
the Portuguese government turned to the European
Union, the ECB and the IMF for help. It was able

to guarantee the funding that was considered
sufficient at that time, but in return for this, the
government was obliged to sign a Memorandum of
Understanding, which it has undertaken to fulfil.

Contemplating the restructuring of vast sectors

of the operations conducted by the State and of

the economy as a whole, the agreement included

a chapter dedicated to the subject of Energy. The
following statement was made about its component
of renewables based on endogenous national
sources, namely that its objective was to assess
“...the... possibility of agreeing a renegotiation of
the contracts, in view of a lower feed-in tariff”.

In the same way, it was recommended that
the prices of new renewable contracts should
begin to fall, followed by their subsequent
continued progressive reduction.

As it is known that investments in Renewable
Energy are capital-intensive, requiring the
practically systematic recourse to “Project
Financing”, it is understandable that the mere
instability that is created about such a basic
parameter as the generation of income should
have the effect of discouraging the desire to
invest, which, to a certain extent, had already
manifested itself in the development of the
Portuguese renewable energy component.

There is no denying that, over the last few years,
the growth rate of the country’s wind power
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patamar de poténcia edlica impondo, por algum
tempo, o abrandamento bem como o reforco de
solucbes complementares, para que o parque
nacional gerador de energia eléctrica pudesse
configurar-se e manter-se de maneira econo-
micamente eficiente e segura.

Em sintese, em 2011, ndo sé nos vimos confronta-
dos com um sistema bancdrio portugués na gene-
ralidade com pouca liquidez, mas mercé das refe-
réncias  tarifa contidas no Memorando, também
com menor disponibilidade da banca internacio-
nal para apoiar novos projectos em Portugal.

Outros sinais se adicionaram, porém, na defini-
¢do das politicas para o sector e que claramente
sinalizaram o adiamento, por algum tempo, da
atribuicdo de nova capacidade de injeccido de
poténcia na Rede Eléctrica de Servico Publico de
que € coroldrio a publicacdo, no final do ano, do
Despacho n’. 16327/2011 de 02 de Dezembro, que
suspendeu a apresentacgio de novos PIP durante
o primeiro quadrimestre de 2012 e, facto inova-
dor, durante todo o restante ano de 2012, inde-
pendentemente da tecnologia.

Inevitdvel pois a conclusio a que fomos con-
duzidos, antecipando para os préximos anos,
uma situagdo de quase estagnacgio na atribuigio
de nova capacidade de injec¢do de poténcia na
Rede Eléctrica de Servico Publico, fechando-se
ou reduzindo-se substancialmente, por algum
tempo, as oportunidades a novos investimentos
renovdveis em Portugal.

Ainda assim, numa visdo de longo prazo, im-
poe-se que estejamos atentos, preparados para
o momento em que a necessidade de aproveita-
mento dos recursos energéticos endégenos leve
aretoma das Energias Renovdveis.

PINHAL INTERIOR - ALVELOS
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sector had itself reached a level that called for

a brief slowdown, as well as a strengthening of
complementary solutions, in order to ensure that
Portugal’s sector of electricity production could
restructure itself and ensure its continuation in
an economically safe and efficient manner.

Inshort, in 2011, not only did we find ourselves
faced with a Portuguese banking system

that had little liquidity overall, but, because

of the references to tariffs contained in the
Memorandum, there were also fewer funds
available in the international banking system
to support new projects in Portugal.

There were, however, other signs that helped to
define policies for the sector, and which clearly
pointed to the postponement, for a lengthy period
of time, of the award of the new power injection
capacity into the Public Service Electricity
Grid. This was a corollary of the publication,

at year end, of Order No. 16327/2011, of 02
December, which suspended the presentation
of new requests for prior information (PIPs)
during the first third of 2012 and (this being an
entirely new situation) throughout the rest of
2012, regardless of the technology involved.

We were therefore led to the inevitable
conclusion that, for the next few years, we

will have to anticipate a situation of almost
complete stagnation in the award of any new
power injection capacity into the Public Service
Electricity Grid, so that the opportunities for new
investments in renewable energies in Portugal
have been closed or substantially reduced.

Even so, taking a long-term view of the situation,
we must remain on the alert and be constantly
prepared for the moment when the need to make
use of endogenous energy resources once again
calls for the development of renewable energies.
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1.3. 2011 - O ARRANQUE PARA
A INTERNACIONALIZACAO

Se jd4 em anos anteriores a gestdo da GENERG -
tendo consciéncia das competéncias técnicas
com que se havia dotado - havia estudado, e
mesmo proposto, diversas iniciativas de desen-
volvimento apontando a internacionalizacio,
nunca como em 2011 essa trajectéria ganhara o
cardcter de um caminho imperativo se ndo qui-
séssemos resignar-nos, no médio prazo, a es-
tagnacio ou definhamento.

Tinhamos a consciéncia das nossas capacidades
para abordar esse novo desafio. Acompanhava-
nos a expectativa de que nesse movimento de
inflexdo estratégica seriamos apoiados pelos
nossos Accionistas.

Também o rearranjo do quadro accionista no
seio da LUSENERG - nosso Accionista maiori-
tdrio - tornou mais fdcil o estabelecimento de
uma orientagdo estratégica em que se realizasse
o pleno da vontade accionista.

As deliberagoes assumidas, primeiro em Conselho
de Administracio, e posteriormente confirmadas
por unanimidade em Assembleia-Geral de 16 de
Novembro de 2011, vieram, de forma muito clara,
enunciar o caminho que, por proposta da LUSE-
NERG, marcard o primeiro ano de uma nova etapa
na vida da GENERG - a da Internacionalizagio.

Vale a pena reter o essencial da proposta aprova-
dana A.G. de 16 de Novembro de 2011:

“Em dez anos, a GENERG passou de uma pe-
quena empresa proprietdria de empreendi-
mentos mini-hidricos (que ndo excediam uma
capacidade total de 30 MW) em 2000, para um
grupo estruturado em dezenas de sociedades,
abrangendo os sectores de produgdo de elec-
tricidade, engenharia e prestacgdo de servigos,
com uma forte presenca nas trés tecnologias
lideres em energia renovdvel - edlica (mais
de 550 MW em operacdo e 150 MW em cons-
trugdo), hidrica (33 MW em operagdo) e solar
fotovoltaico (18 MW em operagdo).

Quando terminar a construgdo da capacidade
edlica do projecto ENEOP, ..., a carteira de pro-
jectos de energias renovdveis da GENERG em
Portugal estard finalizada.

Neste contexto, a LUSENERG, na sua qualida-
de de accionista maioritdria da GENERG SGPS,
S.A., entende ser o momento adequado para se
dar inicio aum esforgo de internacionaliza¢do
do Grupo, por forma a potenciar e maximizar
o0s iniimeros recursos que possui - humanos,
técnicos e econdmicos - e consequentemente
valorizar os seus activos.

01. MANAGEMENT
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1.3. 2011 - THE FIRST STEPS
TOWARDS INTERNATIONALISATION

Although, in previous years, GENERG’s
management (aware of the technical skills that
the company possesses) had already studied,
and even proposed, various initiatives that
pointed towards internationalisation, never
before had this path of development seemed so
imperative as it became in 2011, if we were not
prepared to resign ourselves in the medium term
to stagnation or even decline in our business.

We were aware of our capacities for tackling
this new challenge. We also hoped that,

in this strategic change of direction, we
would be backed by our shareholders.

The reorganisation of the shareholding structure
of LUSENERG - our majority shareholder - also
made it easier to establish a strategic direction that
would receive the full support of our shareholders.

The decisions taken, firstly by the Board of
Directors, and later unanimously confirmed
by the General Meeting of 16 November

2011, clearly indicated the path that, at the
suggestion of LUSENERG, would mark the
first year of a new phase in the life of GENERG
- namely that of internationalisation.

It is worth remembering the main points of the
proposal approved at the AGM of 16 November 2011:

“In the space of ten years, GENERG has grown
from a small company owning mini-hydroelectric
power plants (with a total capacity of no more
than 30 MW) in 2000 into a well-structured
group formed from dozens of smaller companies,
covering the sectors of electricity production,
engineering and service provision, and
enjoying a strong presence in the three leading
technologies in the area of renewable energies

- wind power (more than 550 MW already in
operation and 150 MW under construction),
hydroelectric power (33 MW in operation) and
photovoltaic solar power (18 MW in operation).

When the construction of the wind power
capacity of the ENEOP project is concluded,
..., GENERG'’s portfolio of renewable energy
projects in Portugal will finally be complete.

Inthis context, LUSENERG, as the majority
shareholder of GENERG SGPS, S.A., considers
this to be the most suitable moment for
beginning the process of the Group’s
internationalisation, in order to maximise the
potential of the innumerable resources that it
has - human, technical and economic - and
consequently enhance the value of its assets.
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A LUSENERG confia nas excepcionais condi-
coes que a GENERG possui para desenvolver,
projectar e explorar investimentos no sector
das energias renovdveis, em qualquer parte
do Mundo, contribuindo, assim, para o pleno
aproveitamento das capacidades técnicas e
humanas da empresa e para a sua expansdo
numa actividade em que jd é uma referéncia.

A LUSENERG entende que o futuro da sua par-
ticipada GENERG passa por uma crescente
aposta na actividade em que esta se distingue
(ou seja, o sector das energias renovdveis), di-
versificando, antes, os seus objectivos e riscos
em termos geogrdficos e de mercados.

Neste sentido e tendo presente o propdsito
acima tracado, a LUSENERG considera que
a prioridade do grupo GENERG nos proximos
exercicios passard pela mobilizag¢do dos seus
recursos na internacionalizacdo da empresa,
designadamente através da utilizacdo dos re-
sultados obtidos na diversificagdo e expansdo
do negdcio do sector das energias renovdveis,
diminuindo por outro lado a exposicdo do
Grupo a drea em que presentemente opera.

Esta orientagdo estratégicaterd o seuinicio no
final do corrente exercicio, em particular apds
a Assembleia-Geral de Novembro proximo e
substituird todas as anteriores determinacgdes
a este nivel tomadas nos drgdos do Grupo.”

Se as circunstancias referidas em 1.2 podem ter
influenciado a nova orientagdo estratégica esta-
belecida, o teor da deliberacdo da A.G. nio deixa
todavia margem para dividas quanto a vontade
determinada e auténoma dos Accionistas que,
unanimemente, reconheceram na Internacio-
nalizacdo o caminho, certamente desaflante mas
inevitdvel, no desenvolvimento da GENERG como
Grupo empresarial que se pretende com FUTURO.

01. MANAGEMENT
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LUSENERG is confident that the exceptional
conditions that GENERG enjoys will enable it
to develop, plan and operate investments in
the sector of renewable energies, anywhere in
the world, thereby contributing to the full use
of the company’s technical and human skills
and to its expansion in an activity in which it
is already considered to be a benchmark.

LUSENERG considers that the future of its
affliated company GENERG must involve

an ever greater investment in the activity in
which it has become established (or, in other
words, the sector of renewable energies),
diversifying, first and foremost, its objectives
and risks in geographical and market terms.

Thus, in view of the aim outlined above,
LUSENERG considers that the priority of the
GENERG Group over the next few years will
be to make use of its resources to promote
the company’s internationalisation, namely
by using the profits obtained in diversifying
and expanding the business of the sector

of renewable energies, while at the same
time reducing the Group’s exposure in the
area in which it currently operates.

This new strategic direction will begin to be
followed at the end of the current year, in particular
after the General Meeting of next November,

and will replace all previous decisions taken at

this level by the Group’s governing bodies.”

Although the circumstances referred to in

Chapter 1.2 may have influenced the new strategic
guidelines that were adopted, the contents of the
decision taken by the AGM leave no doubt as to

the shareholders’ autonomy and determination in
unanimously recognising that internationalisation
is the right path (certainly a challenging, but

also an inevitable one), to be followed in order

to ensure the development of GENERG as a

Group of companies that has a definite future.
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A ACTIVIDADE HiDRICA

HYDROELECTRIC ACTIVITY

2.1.ANO 2011 VERSUS ANO MEDIO

Com uma temperatura média anual de 16.02°C,
o ano de 2011, em Portugal Continental, situou-
se entre os 7 mais quentes dos ultimos 80.

O total de precipitacio anual, segundo dados
do Instituto de Meteorologia, foi inferior ao va-
lor normal 1971-2000, com uma diferenca de
-132.2mm. Durante o ano, destacam-se 0s me-
ses de Novembro, o qual registou um total men-
sal superior ao normal em +48.9mm e de De-
zembro com um total mensal muito inferior ao
normal. Nos restantes meses do ano, os valores
de precipitacio estiveram préximos dos valores
normais, com desvios de precipitacdo inferiores
ou préximos de 20mm.

TOTAL DE PRECIPITACAO ANUAL
TOTAL ANNUAL RAINFALL

2.1.2011 VERSUS AVERAGE YEAR

With an average annual temperature of
16.02°C, 2011 was one of the seven hottest
years of the last 80 in mainland Portugal.

According to the data published by the
Meteorological Institute, total annual rainfall was
lower than the average figure for the period 1971-
2000 (a difference of -132.2mm). During the year,
the most significant months were November, which
recorded a monthly total that was +48.9mm above
average, and December, with a monthly total that
was far below average. In the other months of the
year, rainfall was close to the average values, with
deviations that were lower than or close to 20mm.
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O relatério da REN (Redes Energéticas Nacio-
nais) indica que o indice de Produtibilidade Hi-
droeléctrica acumulada no ano 2011 atingiu 92%
do valor médio. O comportamento das centrais
hidroeléctricas do Grupo GENERG teve uma
evolucdo similar, corroborada pela producio
que atingiu 86% comparativamente ao ano mé-
dio do Grupo.
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The report produced by REN (Redes Energéticas
Nacionais) shows that the accumulated Hydraulicity
Index for 2011 reached 92% of the average

value. The performance of the GENERG Group’s
hydroelectric power plants showed a similar
evolution, confirmed by production reaching 86%
in comparison with the Group’s average year.
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2.2. INDICADORES GERAIS 2.2. GENERAL INDICATORS

DA ACTIVIDADE DE GESTAO OF THE MANAGEMENT

DE CENTROS ELECTROPRODUTORES  ACTIVITY OF THE GROUP’S
HIDROELECTRICOS DO GRUPO HYDROELECTRIC POWER PLANTS
Apresentam-se no quadro seguinte os princi-  The following table shows the main
paisindicadores da operacdo dos grupos elec-  indicators of the operation of GENERG’s
troprodutores (PCH) da GENERG: hydroelectric power plants (PCH):

PRODUGAO HIDROELECTRICA 2011
HIDROELECTRIC PRODUCTION 2011

POTENCIA INSTALADA A 31 DE DEZEMBRO 33,2MW

INSTALLED POWER AT DECEMBER 31

POTENCIA MAXIMA INJECTAVEL 33,2MW

MAXIMUM INJECTION ENERGY

PRODUGAO 74,3 GWh

PRODUCTION

NUMERO DE HORAS EQUIVALENTES A PLENA POTENCIA 2239

NUMBER EQUIVALENT FULL POWER HOURS

PENETRAGAO NO SECTOR HIDROELECTRICO (DADOS DE PRODUGAO) FONTE REN 1,0%

PENETRATION IN THE HYDROELECTRIC SECTOR SOURCE REN

PENETRAGAO EM PROJECTOS COM POTENCIA INFERIOR A 10MW FONTE DGEG 12,3 %
-24 PENETRATION IN PROJECTS WITH POWER LOWER THAN 10MW SOURCE DGEG

INDICE DE HIDRAULICIDADE 0.92

HYDRAULICITY INDEX

INDICE OBTIDO (PRODUGAO / ORCAMENTO) 0.87

OBTAINED INDEX (PRODUCTION / BUDGET)

DISPONIBILIDADE OBTIDA 99,1%

OBTAINED AVAILABILITY

PMD- PRODUGAO MAXIMA DIARIA OBTIDA NO ANO (JANEIRO) 757 MWh

PMD -~ MAXIMUM DAILY PRODUCTION OBTAINED FOR THE YEAR (JANUARY)

PERCENTAGEM MAXIMA DIARIA DA CAPACIDADE INJECTAVEL (PMD) 95,1%
DAILY INJECTION CAPACITY MAXIMUM PERCENTAGE

PERCENTAGEM MAXIMA HORARIA DA CAPACIDADE INJECTAVEL (PMH) 97,0%
INJECTION CAPACITY MAXIMUM PERCENTAGE

FRAGUAS

CERCOSA
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2.3. ACTIVIDADE HIDRICA 2.3. HYDROELECTRIC ACTIVITY
(COMPARACAO COM ORCAMENTO) (COMPARISON WITH THE BUDGET)

A produgio hidroeléctrica do Grupo em 2011,  Despite the great availability of the portfolio, the
pese embora a alta disponibilidade do portfolio,  Group’s hydroelectric production in 2011 only
atingiu apenas 87% do esperado, situando-se  reached 87% of the expected output, amounting
em cerca de 74,3 GWh, muito inferior 4 do ano to roughly 74.3 GWh, much lower than in the
civil anterior. A evolucdo da producdo ao longo  previous year. The evolution of production during
do ano de 2011 quando comparada com o orga- 2011, when compared with the budget and with
mento e com o ano de 2010, pode ser visualizada  results for 2010, can be seen in the following graph:
no grédfico seguinte:

PRODUGAO PRODUGAO HIDRICA 2011
%ﬁ%}ou SMALL HYDRO POWER PLANTS PRODUCTION 2011
GWh
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2.4. ANO HIDROLOGICO
MEDIO - MEDIA MOVEL

A média mdvel histérica, que tem em conta o
exercicio de 2011, € apresentada abaixo:
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2.4. AVERAGE HYDROLOGICAL
YEAR - MOVABLE AVERAGE

The historical movable average, which
takes into account the financial year
of 2011, is presented below:

MEDIA MOVEL EM FUNCAO DAS PRODUCOES OBTIDAS (MWh)
MOVABLE AVERAGE AS A FUNCTION OF THE PRODUCTIONS OBTAINED (MWh)

TALHADAS FRAGUAS V. SOEIRO CERCOSA PAUS PAGADE SOUTINHO GRELA MANTEIGAS * TOTAL
MEDIA MOVEL 17198 8180 13248 7846 9839 4395 9028 2734 14357 86 826
MOVABLE AVERAGE
(1994-2011)
ORGAMENTO 17166 8109 11879 8341 9916 4280 8552 2712 14524 85480
BUDGET FOR (BASE CASE)
2011
MEDIA MOVEL ~-ORGAMENTO 32 72 1369 - 495 -77 115 476 22 - 167 1347

MOVABLE AVERAGE - BUDGET

Nota : Para a central de Manteigas, a Média inicia-se em 2001 para qualquer dos periodos acima indicados.
Note: For the Manteigas power plant, the average begins in 2001 for each of the periods shown above.

20
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PRODUGAO 2011
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2.5. NOVOS PROJECTOS

Contrariando a perspectiva da GENERG, enun-
ciada no Relatério de Gestio do ano anterior,
nio foram lancados concursos para pequenas
centrais hidroeléctricas em 2011.

Face as dificuldades de licenciamento de novos
aproveitamentos, neste sector de actividade,
e ao crescente risco financeiro que o merca-
do evidencia, deliberou a GENERG suspender a
sua actividade na pesquisa sistemdtica de novas
oportunidades. Esta decisdo foi comunicada as
empresas de prestagio de servigos com quem a
GENERG trabalhou e a quem agradece o trabalho
desenvolvido.

A GENERG mantém um corpo técnico com o ne-
cessdrio know-how para voltar ao tema, quando
e se a envolvente nacional assim o permita.

FRAGUAS

01. MANAGEMENT
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2.5. NEW PROJECTS

Contrary to GENERG’s plans, as outlined in the
previous year’s Report, no calls for tenders were
made for small hydroelectric power plants in 2011.

In view of the difficulties of licensing new plants in
this sector of activity and the increasing financial
risk presented by the market, GENERG decided

to suspend its activity in terms of systematically
searching for new opportunities. This decision
was made known to the service companies

with which GENERG worked and which it

thanks for the work that they have provided.

GENERG has kept in place a technical team
with the necessary know-how, so that it can
return to this theme as soon as the national
situation makes such a move possible.
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A ACTIVIDADE EOLICA

WIND POWER ACTIVITY

3.1. RECURSO EOLICO EM 2011

O indice de eolicidade para 2011, (APREN) per-
mite a comparacdo da produgio expectdvel em
ano médio com a produgio obtida, para diferen-
tes zonas do pafs.

As zonas definidas sdo as que se apresentam no
mapa seguinte.

A anilise deste indice de eolicidade permite
concluir que, para as zonas nas quais a GENERG
detém parques edlicos, se tratou de um ano
abaixo da média (variacoes entre 86% e 95% do
indice):

- 92% no Minho

- 86% na regido do Caramulo e Trancoso

+ 95% na regido das Beiras

- 94% na costa Alentejana

INDICE EOLICIDADE ANUAL 2011
WIND INDEX ANNUAL 2011

MINHO
EDOURO LITORAL

ZONA OESTE

VISEU - VILA REAL

NORDESTE
TRANSMONTANO

@
=
=
>
w

ALGARVE
COSTA ALENTEJANA

Eid

ZONA RELATIVAMENTE
A QUAL NAO FOI
CALCULADO INDICE
DE EOLICIDADE

ZONE IN WICH

ISN’T CALCULATED

THE WIND INDEX

WIND POWER RESOURCES IN 2011

The wind index for 2011 (APREN) makes it possible
to compare the production that might be expected
in an average year with the production actually
obtained, for different areas of the country.

The areas in question are those shown in the map.
From the analysis of this wind index, it can be
concluded that, for the areas in which GENERG has
wind farms, it was an above-average year (with
variations of between 86% and 95% in the index):

- 92% in Minho

- 86% in the Caramulo and Trancoso region

- 95% in the Beiras region

- 94% on the Alentejo coast

FONTE SOURCE
MEGAJOULE - APREN
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A tabela seguinte apresenta a situagdo obti-
da pelos parques da GENERG (a verde) quando
comparados com a referéncia regional (a cinzen-
to), para as diferentes zonas, tendo em conta a
producio obtida corrigida pela disponibilidade
registada, o que viabiliza a comparagio directa,
nio da performance do grupo, mas da bondade
da previsao do recurso edlico.

01. MANAGEMENT
REPORT

The following table presents the results actually
obtained at the GENERG wind farms (shown

in green) when compared with the reference
figure for the region (shown in gray), for

the different areas, taking into account the
production obtained corrected by the recorded
availability, which allows for direct comparison,
not of the group’s performance, but of the
accuracy of the forecast for the wind index

INDICE EOLICIDADE - 2011 (DISPONIBILIDADE CORRIGIDA)

WIND INDEX - 2011 (CORRECTED AVAILABILITY)
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VISEU E VILA REAL MINHO BEIRAS ALGARVE
EDOURO LITORAL EC. ALENTEJANA

Pode assim concluir-se que, pese embora a pro-
ducdo obtida tenha ficado sistematicamente
aquém do orcamento, o desempenho dos par-
ques da GENERG ficou sempre acima das refe-
réncias geograficas com que se compara (em re-
sultado dos valores apresentados para o indice
de eolicidade).

De novo o Parque Eélico de Trancoso, pese em-
bora o excelente factor de carga que apresenta,
é aquele que mais se afasta dos objectivos, indi-
ciando um erro na avaliagio do recurso.

A média da produgio obtida conduz a conclusio
de que o ano 2011 foi cerca de 8,5% inferior ao
ano médio, valor em linha com o resultado obti-
do para o Indice de Eolicidade.

It can therefore be concluded that, although the
production results obtained remained systematically
below the budgeted amounts, the performance

of GENERG’s wind farms was always above the
geographical reference figures when compared with
the results of the values presented for the wind index.

Despite the excellent load factor that it
presented, the Trancoso wind farm was once
again the one that was furthest removed from
the targets set, indicating that there has been a
mistake in the assessment of this resource.

The average production obtained leads to the
conclusion that results for 2011 were roughly 8.5%
lower than for the average year, a score that is in
keeping with the result obtained for the Wind Index.

CENTRAIS REAL (MWh) CASO BASE (MWh)

POWER PLANTS REAL (MWh) BASE CASE (MWh) %
VERGAO 18 711 18 900 -1.0%
CHAMINE 12502 12700 -1.6%
CARREGO / OUTEIRO 46 423 48 800 -4.9%
MEADAS 16 474 17 000 -3.1%
PINHAL INTERIOR 305063 329900 -7.5%
CARAMULO 163 056 175 400 -7.0%
DONINHAS 1057 1100 -3.9%
GARDUNHA 266 496 293900 -9.3%
PERDIGAO 3891 4100 -5.1%
TRANCOSO 65877 81300 -19.0%
MOSQUEIROS 19717 22100 -10.8%
TOTAL GRUPO TOTAL GROUP 919 268 1005 200 -8.5%
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INDICADORES GERAIS GENERAL INDICATORS
DA ACTIVIDADE DE GESTAO OF THE MANAGEMENT ACTIVITY
DE CENTROS ELECTROPRODUTORES  OF THE GROUP’S WIND
DE ORIGEM EOLICA DO GRUPO POWER PLANTS
Os principais indicadores da operagdo dos gru-  The main indicators of the operation
pos electroprodutores de origem edlica da GE-  of GENERG’s wind-power plants are
NERG sdo resumidos na tabela seguinte: summarised in the following table:

PRODUGAO DE ORIGEM EOLICA
WIND ORIGIN PRODUCTION

POTENCIA INSTALADA A 31 DE DEZEMBRO

INSTALLED POWER AS AT 31 DECEMBER EGALNT
POTENCIA MAXIMA INJECTAVEL

MAXIMUM INJECTION POWER EEPLRY
PRODUGAO TOTAL

TOTAL PRODUCTION 919,3 GWh
N° HORAS EQUIVALENTES A POTENCIA NOMINAL L
EQUIVALENT NOMINAL POWER HOURS

PENETRAGAO NO SECTOR EOLICO (DADOS DE PRODUGAO) FONTE REN 10,2
PENETRATION IN THE WIND SECTOR (PRODUCTION DATA) SOURCE REN e
INDICE DE EOLICIDADE FONTE MEGAJOULE 0,862 100,95
WIND INDEX SOURCE MEGAJOULE (ver see 3.1)
DESVIO ORCAMENTAL DE PRODUGAO (REAL/ORGAMENTADO) o
DEVIATION OF PRODUCTION FROM BUDGET (REAL/BUDGETED) J
DISPONIBILIDADE MEDIA DOS PARQUES O

AVERAGE AVAILABILITY OF WIND FARMS
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ACTIVIDADE EOLICA EM 2011

A produgio de energia nos parques eélicos GE-
NERG em 2011 foi de 919,3 GWh (1,8% do con-
sumo eléctrico nacional), 8,5% abaixo do valor
orcamentado (embora o desvio de facturagdo
tenha sido apenas de -3,7%) e 13,6% abaixo da
produgio registada em 2010.

Este valor representou 90% da producio total

do Grupo GENERG em 2011 (86% em termos de
facturacio).

PRODUCAO EOLICA 2011
WIND FARM’S PRODUCTION 2011

I l I [ | = [ |
1 2 3

4 5 6

O desvio estd em linha com o recurso edlico re-
gistado, tal como comentado no ponto 3.1.

The energy produced by the Group in 2011
amounted to 919.3 GWh (1.8% of national electricity
consumption), 8.5% below the budgeted amount

WIND POWER ACTIVITY IN 2011

(although the deviation in turnover was only

-3.7%) and 13.6% below the level obtained in 2010.

This value represented 90% of the GENERG Group’s
total production in 2011 (86% in terms of turnover).

7

The deviation is in keeping with the wind

8

10 11

GWh

12

resource recorded, as described in section 3.1.

MESES
MONTHS
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4. REPARTICAO DA ENERGIA
EOLICA PRODUZIDA POR PARQUE

O grifico seguinte apresenta a producio por par-
que e respectivo desvio or¢amental, onde se des-
taca a concentracao de cerca de 80% da producio
nos trés grandes parques (Pinhal Interior, Gardu-
nha e Caramulo).

O desvio mais significativo do Parque Edlico de
Trancoso resulta da relativa juventude do parque
e da consequente falta de dados histéricos de pro-
ducio que calibrassem o respectivo or¢amento,
orcamento que deverd agora ser rectificado.

PRODUCAO POR PARQUE EOLICO - 2011
PRODUCTION PER WIND FARM

- 20
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- 13

- 19

BREAKDOWN OF WIND
POWER PRODUCED BY FARM

The following graph shows the production by
farm and the respective deviation from the
budgeted production, with attention being
drawn to the concentration of roughly 80%
of production in the three largest wind farms
(Pinhal Interior, Gardunha and Caramulo).

The most significant deviation of the Trancoso
Wind Farm is the result of the farm’s relative youth
and the consequent lack of historical production
data that could be used for gauging the respective
budget. This budget will now have to be corrected.

DESVIO ORCAMENTAL
BUDGET DEVIATION
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INDICADORES DE DESEMPENHO

Como se pode confirmar no quadro abaixo, a
disponibilidade média do portfolio edlico foi de
98,1%, mantendo assim o bom desempenho re-
gistado em 2010 (98%).

Destaca-se o facto de todos os parques edlicos
terem registado uma disponibilidade anual su-
perior ao respectivo valor contratualmente ga-
rantido (garantias entre 95% e 97%, com valores
reais entre 96,7% € 99,2%).

Para tal resultado, contribuiram decisivamente,
a boa fiabilidade dos equipamentos e a pronta
assisténcia, tanto dos fornecedores/prestadores
de servigo como das préprias equipas GENERG.

DISPONIBILIDADE POR PARQUE EOLICO (%)
AVAILABILITY PER WIND FARM (%)
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REPORT

PERFORMANCE INDICATORS

As can be confirmed in the following
table, the average availability of the wind
portfolio was 98.1%, maintaining the good
performance achieved in 2010 (98%).

Attention is drawn to the fact that all the wind
farms recorded an annual availability that was
higher than the respective value guaranteed in the
contract (guarantees of between 95% and 97%,
with real values of between 96.7% and 99.2%).

Making a decisive contribution to such a result
was the good reliability of the equipment and the
prompt assistance provided both by the suppliers/
service providers and GENERG’s own teams.

98,1%
2 R 2 2 52 2 2 32 R 2 = 2
@ N ° - < N A L) o ~ = o
© o o © ~ o o IN N IN o IN
= o o = o = o = = o o =
VERGAO CHAMINE CARREGO MEADAS ~ PIENERCON ~ PIVESTAS ~ CARAMULO  DONINHAS ~GARDUNHA  PERDIGAO ~ TRANCOSO MOSQUEIROS

Quanto ao indicador de desempenho de Horas
Anuais Equivalentes de funcionamento (grdfico
seguinte), registou-se um valor médio de 2.106
HAE, com destaque para o desempenho positivo
(acima das 2.300 HAE) dos parques edlicos da
Gardunha, Trancoso e Mosqueiros.

As far as the performance indicator of Annual
Equivalent Hours of operation is concerned
(see the following graph), an average figure of
2,106 AEH was recorded, with special attention
being drawn to the positive performance

(over 2,300 AEH) achieved by the Gardunha,
Trancoso and Mosqueiros wind farms.

HAE (HORAS ANUAIS EQUIVALENTES) POR PARQUE EOLICO
AEH (ANNUAL EQUIVALENT HOURS) PER WIND FARM

2016
o~ o «© - o w
3 & s 2 ] 2 S I @ < i °
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VERGAO CHAMINE CARRECO MEADAS PIENERCON PIVESTAS CARAMULO DONINHAS GARDUNHA PERDIGAO TRANCOSO  MOSQUEIROS
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De notar ainda que as producdes dos parques,
ano apds ano, sdo superiores as estimativas,
P50, do consultor independente Garrad Hassan,
utilizado na definic¢do dos critérios de financia-
mento.
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VERGAO CHAMINE CARRECO /
OUTEIRO

MEADAS

Durante o exercicio, a GENERG adaptou a tota-
lidade dos seus parques edlicos ao novo “Grid
Code”, tarefa na qual agradece a colaboracio
da REN - Redes Energéticas Nacionais e da EDP
Distribuicio.

PARQUES EOLICOS
EM DESENVOLVIMENTO

No seguimento da atribuicdo de 25 MW de ca-
pacidade de injeccdo na rede eléctrica - Lote 3
do concurso lancado pelo Governo na segunda
metade de 2009 - constatou a GENERG ao longo
de 2010 a impossibilidade de construir o Parque
Edlico da Gardunha II, no local inicialmente
previsto.

As razdes que tornaram invidvel a concretiza-
¢do do aproveitamento prendem-se com uma
avaliacdo ambiental inesperadamente negativa,
agravada pela dificuldade de compatibilizacdo
com 0 uso, em terrenos préximos de uma captu-
ra de dgua de nascente.

A GENERG tentou, no mesmo né de rede, encon-
trar terrenos alternativos, tendo concluido pela
nao existéncia de locais com recurso edlico sufi-
ciente para rentabilizar o projecto.

A GENERG cumpriu o previsto no concurso no
que as contrapartidas locais diz respeito tendo,
com o apoio técnico do LNEG, realizado um es-
tudo das principais medidas de eficiéncia ener-
gética a realizar nos municipios afectos.

A GENERG mantém em estudo o cendrio de re-
forco da capacidade instalada nos parques e6li-
cos do seu portfolio, decorrente do equipamento
instalado ao abrigo do novo “Grid Code”, tendo
identificado oportunidades no Caramulo, Gar-
dunha e Trancoso.

PINHALINTERIOR
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It should be noted that, year after year, the
production of the farms has been consistently
higher than the estimates (P50) made by the
independent consultant Garrad Hassan, which
are used to define the financing criteria.

GWh

PRODUGAO 2011
PRODUCTION 2011

PRODUGAO MEDIA
AVERAGE PRODUCTION

P50 (GH)

I . P90 (GH)

CARAMULO GARDUNHA TRANCOSO MOSQUEIROS

During the year, GENERG adapted all of its wind
farms to the new “Grid Code”, being grateful to REN
- Redes Energéticas Nacionais and EDP Distribuicdo
for their help in the performance of this task.

WIND FARMS
UNDER DEVELOPMENT

After the award of a 25 MW injection capacity
into the electricity grid, arising from batch 3 of
the call for tenders launched by the Portuguese
Government in the second half of 2009,
GENERG discovered that, throughout 2010, it
had proved impossible to build the Gardunha
I Wind Farm on the site originally planned.

The reasons why it proved unfeasible to build
the plant had to do with an unexpectedly
negative environmental impact assessment
study, further exacerbated by the difficulty in
making the plant compatible with the use of a
spring water catchment system on nearby land.

GENERG tried to find alternative sites in the same
grid node, but was forced to conclude that there
were no sites with sufficient wind resources

to make the project economically viable.

GENERG fulfilled the local commitments that it
had made in the call for tenders, and carried out
astudy of the main energy efficiency measures to
be carried out in the municipalities affected by the
wind farm, with the technical support of LNEG.

GENERG is continuing to study the possibility of
strengthening the installed capacity at the wind
farms in its portfolio, arising from the equipment
installed under the scope of the new “Grid Code”.
Opportunities for doing so have been identified
at the Caramulo, Gardunha and Trancoso.

Relatério & Contas
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A ACTIVIDADE SOLAR

SOLAR POWER ACTIVITY

FERREIRA DO ALENTEJO

4.1. RECURSO SOLAR SOLAR POWER

EM 2011 RESOURCES IN 2011

Recorda-se que o0 ano de 2011, foi dos maisquen- It should be remembered that 2011 was one e
tes de sempre, constatacio do Instituto de Me-  of the hottest years ever, as reported by the

teorologia. A irradiacdo medida em Ferreira do  Meteorological Institute. The solar radiation

Alentejo foi 4% superior 4 da média 1981-1990. measured in Ferreira do Alentejo was 4%

higher than the average for 1981-1990.

PRODUGAO MENSAL 2011 PRODUCAO SOLAR 2011

WIORIEIDY IRICIUCHIION 2801 SOLAR POWER PLANTS PRODUCTION 2011 owh
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O significativo desvio de producio em relacdo  Thesignificant deviation of production in

a 2010 ¢ justificdvel pela entrada em funciona-  relation to 2010 can be justified by the fact that
mento parcial da Central Solar de Porterinhos  the Porteirinhos Solar Power Plant only came
apenas no final do exercicio. into partial operation at the end of the year.
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4.2. INDICADORES GERAIS

DA ACTIVIDADE DE GESTAO DE
CENTROS ELECTROPRODUTORES
DE ORIGEM SOLAR DO GRUPO

O ano de 2011 ficou marcado pela conclusio da
construcdo da Central Solar de Porteirinhos e
pelo arranque em servico da totalidade da sua
poténcia no més de Abril.

Ainda na Central Solar de Porteirinhos conti-
nuou-se a comparaciao de producio entre as di-
versas tecnologias:

— Central solar equipada com médulos
de silicio policristalino, com uma
capacidade total instalada de 5,8 MWpj;

— Central fixa, usando médulos de silicio
amorfo, da empresa portuguesa, Solarplus,
com uma capacidade total de 215 kWp;

— Central fixa, usando médulos CIGS
da empresa americana Miasolé, com uma
capacidade total instalada de 216 kWp.

Na Central Solar de Ferreira do Alentejo com-
pletou-se o segundo ano de cruzeiro com a to-
talidade da poténcia ligada a rede eléctrica. O
ano ficou ainda marcado pela continuacio da
avaliagdo da produgio dos projectos de inovacéo
da GENERG, em particular os seguidores for-
necidos e instalados pelo fabricante portugués
Magpower, a instalacdo piloto de médulos CIGS,
do fabricante americano MiaSolé, e o seguidor
FV a dois eixos.

PORTEIRINHOS

01. MANAGEMENT
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GENERAL INDICATORS OF THE
MANAGEMENT ACTIVITY OF THE
GROUP’S SOLAR POWER PLANTS

2011 was marked by the completion of
the construction of the Porteirinhos
Solar Power Plant and the start-up of all
of its power supply service in April.

At the Porteirinhos Solar Power Plant, a comparison
of the production obtained also continued to
be made between the different technologies:

— Solar power plant equipped with
polycrystalline silicon modules, with a
total installed capacity of 5.8 MWp;

— Fixed solar power plant, using
amorphous silicon modules, manufactured
by the Portuguese company, Solarplus,
with a total capacity of 215 kWp;

— Fixed solar power plant, using CIGS
modules, manufactured by the
American company Miasolé, with a
total installed capacity of 216 kWp.

At the Ferreira do Alentejo Solar Power Plant,

the second year of operating at cruise speed was
completed, with all of the power supply being
connected to the electricity grid. The year was
also marked by the continuation of the assessment
of the production obtained from GENERG’s
innovation projects, in particular using the
trackers supplied and installed by the Portuguese
manufacturer Magpower, the pilot scheme of CIGS
modules installed by the American manufacturer
MiaSolé, and the two-axis PV tracker.

Grupo GENERG
Relatério & Contas
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@



01. RELATORIO
DE GESTAO

Ainda em 2011 realizou-se a auditoria da TUV
Rheinland a Central Solar de Ferreira do Alen-
tejo que culminou com a emissdo de um cer-
tificado atestando a competéncia da GENERG
Servicos no projecto, fiscalizagdo, operagio e
manutengio de centrais solares. A Central So-
lar de Ferreira do Alentejo, bem como toda a
documentagdo de projecto e O&M, foram ain-
da auditadas pela TUV com vista a certificacio
da central solar segundo uma recente norma
de qualidade daquela empresa. Refira-se que a
Central Solar de Ferreira do Alentejo serd a pri-
meiraem Portugal e uma das cinco primeiras em
todo o Mundo a obter esta exigente certificagio.

Por fim, o ano de 2011 marcou o inicio das ma-
nutencdes anuais a Central Solar de Ferreira do
Alentejo, executada na totalidade por elementos
daequipa GENERG, tendo para tal sido definidos
procedimentos de inspeccdo e ensaio adaptados
a este tipo de centros electroprodutores.

Os principais indicadores de operacdo do grupo
electroprodutor de origem solar da GENERG sao
resumidos na tabela seguinte:

01. MANAGEMENT
REPORT

2011 also saw the audit conducted by TUV
Rheinland at the Ferreira do Alentejo Solar Power
Plant, which culminated in the issue of a certificate
confirming the competence of GENERG Servicos
in the implementation of the project, as well as the
inspection, operation and maintenance of solar
power plants. The Ferreira do Alentejo Solar Power
Plant, as well as all the documentation relating

to the project and its operation and maintenance,
were also audited by TUV with a view to the
certification of the solar power plant in accordance
with a recent quality standard introduced by that
company. It should be stressed that the Ferreira do
Alentejo Solar Power Plant will be the first plant

in Portugal and one of the first five plants in the
world to be awarded such demanding certification.

Finally, 2011 marked the beginning of the annual
maintenance of the Ferreira do Alentejo Solar
Power Plant, completely undertaken by members
of the GENERG team, with inspection and testing
procedures having been established that were
adapted to this particular type of power plants.

The main indicators of the operation
of GENERG's solar power plants are
summarised in the following table:

PRODUCAO SOLAR 2011

SOLAR PRODUCTION 2011

POTENCIA INSTALADA A 31 DE DEZEMBRO RO
INSTALLED POWER AS AT 31 DECEMBER : P
POTENCIA MAXIMA INJECTAVEL RO
MAXIMUM INJECTION POWER :
PRODUGAO

PRODUCTION 28.4GWh
N° HORAS EQUIVALENTES A PLENA POTENCIA -
EQUIVALENT FULL POWER HOURS

{NDICE OBTIDO (PRODUGAO/ORGAMENTO) 58
OBTAINED INDEX (PRODUCTION/BUDGET)

P.R. - PERFORMANCE RATIO 28.7%
P.R. - PERFORMANCE RATIO e
PMD- PRODUGAO MAXIMA DIARIA OBTIDA NO ANO (AGOSTO) M WE

MDP - MAXIMUM DAILY PRODUCTION OBTAINED IN THE YEAR (AUGUST)
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Os grdficos seguintes mostram que a produgio
da Central Solar de Ferreira do Alentejo, no se-
gundo ano de funcionamento em pleno, ficou
5% acima do objectivo anual, sendo que a radia-
¢do foi cerca de 4% superior a um ano médio.

Em virtude de se ter conseguido antecipar a
entrada em operagido da totalidade da poténcia
da Central Solar de Porteirinhos, o desvio orga-
mental de producio foi ainda superior.

Os resultados obtidos em termos de Perfor-
mance Ratio (PR) na central solar de Ferreira do
Alentejo continuam a ser francamente anima-
dores, sendo que o PR da Central Solar de Por-
teirinhos foi afectado negativamente por erros
de juventude, que entretanto se espera estarem

resolvidos.
PRODUCAO POR CENTRAL
PRODUCTION
PORTEIRINHOS - 8
FERREIRA -
0 5 10 15
PERFORMANCE RATIO
PERFORMANCE RATIO
78,7%
PORTEIRINHOS - 77,5%5
FERREIRA - 79,3%
60% 70% 80%
HAE — HORAS ANUAIS EQUIVALENTES
AEH - ANNUAL EQUIVALENT HOURS
PORTEIRINHOS -
FERREIRA -
1000 1200 1400 1600
i\;IIEDIA

AVERAGE
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The following graphs show that the production
of the Ferreira do Alentejo Solar Power Plant,
in the second year of full operation, was 5%
above the annual target, with solar radiation
having been roughly 4% above that which is
normally experienced in an average year.

Since it proved possible to bring forward
the entry into operation of all the power
produced by the Porteirinhos olar Power
Plant, the deviation of production from the
budgeted amount was even higher.

The results obtained in terms of the Performance
Ratio (PR) at the Ferreira do Alentejo Solar Power
Plant continue to be most encouraging, with

the PR of the Porteirinhos solar power plant
being negatively affected by mistakes inherent
in the youthful nature of the project, which are
expected to be corrected in the meantime.

DESVIO ORGAMENTAL
BUDGET DEVIATION
GWh
7,5%
21 - s/
20 35 5% 0% 5%  10%
90% 100%
1771
1884
72 HORAS
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1800 2000

14%

15%
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NOVOS PROJECTOS

Nio estando ainda completamente adjudicado
o concurso lancado pelo Governo, em Dezem-
bro de 2010, para o licenciamento de 75 lotes de
2 MW, para projectos de proximidade a rede, ao
qual a GENERG concorreu em consércio com a
EDPR a 22 lotes, nao foi contudo possivel em 2011
confirmar a obtenc¢io de qualquer dos lotes co-
locados no concurso.

Por outro lado, face a situagio financeira vivida
pelo pais, e designadamente tendo em conta o
Memorando da Troika, decidiu o Governo con-
gelar a atribuicdo de novas licencas no sector,
tendo renovado esta intencdo para 2012.

Tendo presente o acima exposto e o facto de que
os precos da tecnologia terem mantido em 2011
uma tendéncia de forte descida, a GENERG man-
teve uma postura activa no acompanhamento de
novas tecnologias e, estudou e avaliou, vdrias
oportunidades em mercados de outras geogra-
fias, tendo contudo optado por deixar para 2012,
a decisdo sobre a concretizacio de eventuais in-
vestimentos na drea internacional.

Sendo convicgdo da empresa que apés uma and-
lise aprofundada do tema e realizado o oportu-
no benchmark com outros paises europeus, que
a Troika aconselha, se decidird certamente no
médio prazo, pelo aproveitamento do excelente
recurso solar nacional para a produgio de elec-
tricidade, julgamos que a parceria GENERG/EDP
Renovdveis mantém toda a sua oportunidade e
relevancia, no sentido de ajudar a dotar o pais de
um mercado interno forte no fabrico, instalacio
e servicos de O&M, na drea solar.

01. MANAGEMENT
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NEW PROJECTS

Since the call for tenders launched by the
Portuguese government in December 2010 has
not yet been fully completed for the licensing
of 75 solar power plants of 2 MW, for projects
that are situated close to the grid, in which
GENERG made a bid relating to 22 plantsina
consortium with EDPR, it was not possible in
2011 to confirm the award of any of the plants
that were included in the call for tenders.

At the same time, in view of the financial
situation that the country has been facing, and
particularly because of the Troika Memorandum,
the Government decided to suspend the award
of new licences in this sector, and announced

its intention to continue this policy in 2012.

Bearing in mind what has been stated above and
the fact that the prices of this technology continued
to show a sharp downward trend in 2011, GENERG
maintained its active involvement in accompanying
the developments of new technologies, having
studied and assessed several opportunities

in markets in other parts of the world. It did,
however, decide to leave any decision about possible
investments in the international area until 2012.

After a rigorous in-depth study of the subject
and having used international benchmarks in its
analysis (as the Troika recommends) - by making
opportune comparisons with other European
countries - the company is firmly convinced
that a decision will be made in the medium

term to use the country’s excellent solar power
resources for electricity production. We believe
that the partnership between GENERG and EDP
Renovdveis still continues to be an opportune
and important one for the country, as it will
help to provide Portugal with a strong internal
market in the manufacture and installation

of plants, and their respective operation and
maintenance services, in the area of solar power.
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FERREIRA DO ALENTEJO
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PROTECCAO AMBIENTAL E OUTRAS
ACTIVIDADES DESENVOLVIDAS
ENVIRONMENTAL PROTECTION AND OTHER ACTIVITIES

5.1. DESENVOLVIMENTO
DE COMPETENCIAS TECNICAS
EM NOVAS TECNOLOGIAS

A GENERG manteve-se atenta as novas tecnolo-
gias para aproveitamento da energia das ondas,
tendo continuado de forma activa a sua cola-
boracdo no Project StandPoint que tem como
objectivo vir a colocar em dguas portuguesas
uma unidade piloto de geracdo de electricidade.

Foram ainda prosseguidos, nas centrais solares
de Porteirinhos e Ferreira do Alentejo, ensaios
em novas tecnologias solares, a que se fez refe-
réncia no ponto 4.2 deste Relatdrio.

Em 2011, manteve a empresa a sua colaboracio
com a REN - Redes Energéticas Nacionais, no
estudo dos impactos da geragio edlica nas redes
nacionais, tendo ainda participado em diversos
projectos cientificos internacionais, ligados ao
uso destas novas tecnologias.

PROJECTO STANDPOINT - PROTOTIPO WAVEBOB A ESCALA 1/4

5.1. DEVELOPMENT OF TECHNICAL
SKILLS IN NEW TECHNOLOGIES

GENERG continued to pay attention to the new
technologies in order to make use of wave power,
and actively continued its collaboration in the
StandPoint Project, whose aim is to introduce a
pilot scheme for electricity generation by placing
a prototype plant in Portuguese waters.

Tests were also continued on new solar
technologies at the Porteirinhos and Ferreira
do Alentejo solar power plants, as already
mentioned in section 4.2 of this Report.

In 2011, the company continued its collaboration
with REN - Redes Energéticas Nacionais, to
study the impacts of wind power generation on
the national electricity grids, as well as taking
part in various international scientific projects
linked to the use of these new technologies.
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5.2. ACTIVIDADES DE FORMACAO
TECNICA E DE SEGURANCA

- Formacio técnica

O programa de formacio interna e valorizagio
dos recursos humanos da empresa, essenciais
para assegurar a qualidade do trabalho do
Grupo GENERG, incluiu em 2011 um conjunto
de actividades das quais importa destacar:

— Formagao em Seguranca na Operagao
e Manutencio de Instalagdes Eléctricas
dirigida a novos colaboradores;

— Formacio em trabalhos em altura,

que visa dotar os operadores e responsédveis
dos parques edlicos de uma capacidade
fundamental na execucéo e
acompanhamento das actividades

de operagdo e manutencio.

- Seguranca

A conclusiao da Central Solar de Porteirinhos,
durante o ano de 2011 e a consequente fase de
operagdo & manutengio, determinou o alarga-
mento do ambito dos Planos de Emergéncia In-
ternos, agora incluindo também as centrais so-
lares do Grupo. Com finalizacdo prevista para o
infcio de 2012, todos os aproveitamentos estardo
dotados de medidas de auto-protecgao.

A GENERG prosseguiu, entretanto, com o seu
esforco para cimentar uma cultura de seguranca
e deboas préticas nas suas equipas técnicas e co-
laboradores em geral. Esta €, alids, uma orienta-
¢io que ocupa lugar cimeiro e permanente entre
as prioridades da Gestao.

L

FORMAGCAO EM TRABALHOS EM ALTURA
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5.2. TECHNICAL TRAINING
AND SAFETY ACTIVITIES

- Technical training

In 2011, the programme for internal training
and for the enhancement of the company’s
human resources, essential for guaranteeing
the quality of the work performed by the
GENERG Group, included a series of activities.
The most important of these were:

— Training in Safety in the Operation
and Maintenance of Electrical Installations,
aimed at new employees and collaborators;

— Training provided in work at height,
which is designed to provide both the
operators and the managers working at wind
farms with a fundamental tool for
undertaking and monitoring

operation and maintenance activities.

. Safety

The completion of the Porteirinhos solar

power plant, during the course of 2011 and

the consequent phase of its operation and
maintenance led to a broadening of the scope of
the Internal Emergency Plans, which have now
been extended to include the Group’s solar power
plants. When this process is completed by the
beginning of 2012, as planned, all plants will

be equipped with self-protection measures.

Meanwhile, GENERG continued its efforts to
implant a culture of safety and good practices
in its technical teams, and among its employees
and collaborators in general. This is in fact

one of the Group’s main guidelines in the
conduct of its business and is considered a
permanent priority by the management.
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5.3. GESTAO AMBIENTAL

A GENERG assumiu, desde que foi constituida,
um compromisso claro e firme com os Valores
do Desenvolvimento Sustentdvel.

Isso explica a postura, particularmente exigen-
te, que a gestdo ambiental tem ocupado no de-
senrolar das nossas actividades.

Assim, todas as actividades sdo geridas de modo
a garantir o cumprimento dos requisitos legais
em vigor e, quando aplicdvel, implementadas
préticas que permitam a melhoria do desempe-
nho ambiental. Procura-se deste modo reduzir
o impacto da actividade, concretamente através
da diminuicdo dos consumos de utilities, reuti-
lizacdo de materiais e promocao de uma correcta
gestdo de residuos.

CARAMULO
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5.3. ENVIRONMENTAL PROTECTION

Ever since its formation, GENERG has displayed
a firm and clear commitment to pursuing
the values of Sustainable Development.

This explains the particularly demanding role
that environmental management has always
played in the development of our activities.

All of our activities are thus managed in such a
way as to guarantee the fulfilment of the legal
requirements currently in force, and, whenever
applicable, the implementation of practices that
make it possible to improve our environmental
performance. In this way, we seek to reduce the
environmental impact of our activity, namely
by reducing the consumption of utilities,
reusing materials and making sure that waste is
managed in a correct and appropriate fashion.
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5.4. CERTIFICACAO AMBIENTAL

O Sistema de Gestdo Ambiental em vigor na
GENERG, enquadra, no conjunto dos procedi-
mentos que envolve, o compromisso do Grupo
para integrar os valores ambientais na sua ac-
tividade, nomeadamente no que respeita a ava-
liagdo, controlo e minimizacdo dos impactes que
lhe estao associados.

De facto, a organizagio e controlo impostos por
este Sistema, tem-se revelado adequado as ne-
cessidades na medida em que permite um acesso
atempado e eficaz a todos os procedimentos de
gestdo ambiental salientando-se, pela sua ele-
vada importancia, os ligados aos requisitos le-
gais em vigor.

O reconhecimento da sua adequagio, que vem
sendo auditada e certificada pela LLoyds Regis-
ter Quality Assurance, confirma pois o esforgo
desenvolvido no sentido de assegurar um bom
desempenho ambiental.

O Grupo tem hoje 100% da sua producio ins-
talada certificada de acordo com a norma
ISO 14001:2004, tendo o mais recente aprovei-
tamento do Grupo, a Central Solar de Porteiri-
nhos, obtido a sua certificacio em 2011.
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5.4. ENVIRONMENTAL
CERTIFICATION

Among the various procedures that it involves,
the Environmental Management System that

is in force at GENERG includes the Group’s
commitment to integrating environmental
values into all of its activity, namely with respect
to the assessment, control and minimisation

of the impacts that are associated with this.

In fact, the organisation and control imposed

by this System have shown themselves to be
suitable for all needs, insofar as they allow

for an effective and timely response to all
environmental management procedures, with
particular stress being laid on those connected
with ensuring respect for the legal requirements
in force, because of their high importance.

The suitability of our environmental management
procedures has been recognised through

audits and certification processes conducted by
Lloyds Register Quality Assurance, confirming
the efforts that we have made to guarantee

a good environmental performance.

Today, the Group has 100% of its installed
production certified in accordance with
ISO 14001:2004, with the Group’s most
recent addition to its productive structure,
the Porteirinhos solar power plant having
been awarded its certification in 2011.

MOSQUEIROS
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ENEOP

ENEOP

6.1. DESENVOLVIMENTO
DO PROJECTO

Tal como em 2010, o0 ano 2011 voltou a ser extre-
mamente intenso para a ENEOP2. A 31 de De-
zembro, 920 MW estavam licenciados junto da
DGEG e 814 MW em produgio (dos quais, 364
MW entraram em servico em 2011). A poténcia
edlica ligada representava no final do ano, 68%
da poténcia total a instalar pela ENEOP2.
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6.1. DEVELOPMENT
OF THE ENEOP PROJECT

As had been the case in the previous year, 2011 once
again proved to be a time of intense activity for the
ENEOP2 Project. At 31 December, 920 MW were
licensed by the Directorate-General for Energy and
Geology (DGEG) and 814 MW were in production (of
these, 364 MW were brought into service in 2011).
By the end of the year, the wind power already
connected to the grid represented 68% of the total
power to be installed by the ENEOP2 Project.

EVOLUCAO DA POTENCIA INSTALADA 2011 (MW)

EVOLUTION OF INSTALLED CAPACITY 2011 (MW)
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As vendas atingiram os 165,5 milhdes de euros (o
correspondente a 2.272 GWh), dos quais 104,9 mi-
lhoes de euros (1.423 GWh) foram obtidos em 2011.
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Sales reached 165.5 million euros (corresponding

t0 2,272 GWh), of which 104.9 million euros
(1,423 GWh) were obtained in 2011.
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Durante 2011 a empresa investiu cerca de 320
milhdes de euros, elevando o investimento total
realizado para cerca de 1.130 milhdes de euros,
maioritariamente com a aquisi¢do de aeroge-
radores e equipamento eléctrico, em obras de
construcio civil e na construcio de infra-estru-
turas eléctricas.

O financiamento destes investimentos foi su-
portado, majoritariamente e em partes iguais,
pelos Accionistas e pelos bancos financiadores
- com 528 milhdes de euros cada -, enquanto o
remanescente foi financiado por cash-flow ge-
rado pelos projectos.

Adicionalmente ao contrato de financiamento
celebrado em 2010, a 20 de Dezembro de 2011 foi
celebrado com o Banco Europeu de Investimento
(BEI) um financiamento de 260 milhdes de eu-
ros, dividido em duas tranches - numa primeira
fase, uma tranche de 100 milhées de euros em
risco de projecto e, numa segunda fase, outra
tranche de 160 milhoes de euros coberta por ga-
rantias bancdrias - com vista ao financiamen-
to de 50% das despesas de investimento de um
portfolio de 376 MW. A utiliza¢do de ambas as li-
nhas estd dependente do cumprimento de con-
dig¢des precedentes, nomeadamente a apresen-
tacao de garantias de fundos préprios pendentes
e de risco de tarifa (tranche de 100 milhdes de
euros) as quais se juntardo garantias bancdrias
para cobrir a totalidade da tranche de 160 mi-
lhoes de euros e a celebracdo de um Intercredi-
tor Agreement entre o BEI e os bancos emitentes
das garantias para cobrir esta segunda tranche.
Estas condicoes nio se encontravam cumpridas
a 31 de Dezembro de 2011, pelo que se prevé que
o desembolso pelo BEI destes montantes apenas
venha a ocorrer no primeiro semestre de 2012.

Releva-se o extraordindrio esfor¢o financeiro a
que os Accionistas da ENEOP2 foram sujeitos du-
rante 2011, ja que, sem colocar em risco o bom an-
damento dos projectos, foram chamados a aportar
novos fundos enquanto nio foi fechado o financia-
mento acima descrito. Este esfor¢o, ndo contem-
plado nas condigdes do concurso com o Estado,
que previa um financiamento continuo em Project
Finance, obrigou a uma cuidadosa e ponderada
gestdo das adjudicacoes a Enercon, sendo justo
agradecer toda a colaboragio deste parceiro, e dos
restantes membros do cluster edlico, na adaptacio
dos calenddrios de investimento.

01. MANAGEMENT
REPORT

During 2011, the company invested roughly 320
million euros, raising the total investment made
to roughly 1,130 million euros, mainly with

the purchase of wind turbines and electrical
equipment, and investments in construction work
and the building of electrical infrastructures.

These investments were largely funded in equal
parts by the company’s shareholders and the banks
financing the project (each contributing 528 million
euros), while the remaining finance was obtained
through the cash-flow generated by the projects.

In addition to the finance agreement signed in 2010,
another agreement was signed on 20 December 2011
with the European Investment Bank (EIB) for a loan
of 260 million euros, divided into two tranches.
The first phase consists of a tranche of 100 million
euros provided in the form of a project risk loan,
while the second phase will consist of another
tranche of 160 million euros covered by bank
guarantees. These funds are designed to provide
financing for 50% of the investment expenses of a
portfolio of 376 MW. The use of both lines of credit
is dependent on the fulfilment of prior conditions,
namely the presentation of guarantees to cover
pending equity and tariff risk (in the tranche of

100 million euros), to which will be added bank
guarantees to cover the whole tranche of 160
million euros, and the signing of an Intercreditor
Agreement between the EIB and the banks issuing
the guarantees to cover this second tranche. These
conditions had not been fulfilled at 31 December
2011, so that it is forecast that the EIB will only
release these amounts in the first half of 2012.

It is important to underline the extraordinary
financial effort that the shareholders of ENEOP2
were subjected to during 2011, since, without
placing the good progress of the projects in risk,
they were called upon to provide new funds

even while the financing described above had
still to be agreed upon. Such an effort was not
contemplated in the conditions of the call for
tenders launched by the State, which provided for
continuous funding in the form of Project Finance,
so that a careful and meticulous management
was required of the awards made to Enercon. It

is therefore only fair that we should express our
gratitude for all the collaboration provided by
this partner, as well as by the other members

of the wind power cluster, in the adaptations

that they made to their investment calendars.
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DESENVOLVIMENTO
ORGANIZACIONAL

ORGANISATIONAL DEVELOPMENT

7.1.ORGANIZACAO INTERNA

O realinhamento da estratégia de crescimento
da GENERG, quer pela diversificac¢do das tecno-
logias, quer pela mais recente dispersio de ris-
cos em termos geograficos e de mercados, € sin-
tomdtico da nova organizacio de prioridades do
grupo e na mobilizac¢do dos seus recursos para a
internacionalizagio.

Esta nova orientagdo, aprovada em Assembleia-
-Geral de Accionistas, de 30 de Janeiro de 2012 e
Conselho de Administracio,i de 16 de Fevereiro
de 2012, redesenhou o modelo de Governance
do Grupo com a introdugdo de alteragdes con-
substanciadas na reducido do nimero de mem-
bros do Conselho de Administracdo de 9 para 7
membros e na delegacido pelo Conselho de Ad-
ministracdo de amplos poderes executivos num
Administrador Delegado, que assim substituiu a
anterior Comissio Executiva.

Nio directamente potenciada pelo realinha-
mento estratégico, mas em consonancia com os
objectivos da nova orientagdo, em 2011, iniciou
ou deu-se continuidade ao desenvolvimento de
diversos projectos e ac¢oes, no ambito da Orga-
nizacdo Interna. Pelo seu impacto na Organiza-
¢do, destacam-se os seguintes:

- SIG - Sistemas Integrados de Gestio - Projecto
estrutural com impacte transversal na estraté-
gia de desenvolvimento organizacional da em-
presa. Tem como objectivo, no essencial, a har-
monizagio da arquitectura empresarial de modo
a ser fornecida a gestdo da GENERG informacao
relevante, fidvel e em tempo oportuno para
apoio a tomada de decisdo. De salientar que, este
projecto tem sido desenvolvido com o apoio do
INESC Porto. Para mais detalhes ver capitulo 8.8
- Informadtica e Telecomunicagoes, do presente
relatério;

- Defini¢iio e implementacio de um modelo de
exteriorizacio das actividades ligadas aos sis-
temas de informacdo e comunicacdes - Decor-
rendo do projecto SIG supra mencionado e do
enquadramento das funcoes da Direcgdo de Sis-
temas Informdticos e Comunicagdes (DSIC), este
projecto é de vital importancia para dotar a DSIC
de capacidade de acgdo e intervengio, sem au-
mentar os seus quadros, com equipas que permi-
tam ter um servico de apoio de ambito nacional
e constante, com know-how especifico e actua-
lizado ajustado as necessidades da Organizacio;

- Reengenharia do processo de Compras - Pro-
jecto desenvolvido com o objectivo de melho-
rar e sistematizar os procedimentos internos
de compras, assim como reforcar os controlos
sobre os mesmos através da reengenharia do
processo com a implementacao de um workflow

7.1.INTERNAL ORGANISATION

The realignment of GENERG’s growth

strategy, involving both its diversification of
technologies and its more recent dispersal in
geographical and market terms, is symptomatic
of the new organisation of the group’s

priorities and the mobilisation of its resources
for the process of internationalisation.

This new strategic orientation, which was approved
at the General Meeting of Shareholders held on

30 January 2012 and at the meeting of the Board

of Directors held on 16 February 2012, redesigned
the Group’s model of Corporate Governance with
the introduction of alterations that resulted in a
reduction in the number of board members from 9
to 7 and in the board’s delegation of wide-ranging
executive powers to a Chief Executive, who thus
replaced the previous Executive Committee.

Not directly resulting from the strategic
realignment, but nonetheless in keeping with the
aims of the Group’s new orientation, work either
began or was continued in 2011 on the development
of various projects and activities, under the

scope of its Internal Organisation. Because

of their impact on the Group’s Organisation,
attention is drawn to the following activities:

- IMG - Integrated Management Systems - This isa
project with a transverse impact on the Company’s
strategy of organisational development, whose aim
essentially consists of harmonising the company’s
architecture in such a way as to guarantee that
GENERG’s managers are provided with relevant,
reliable and opportune information in order to
support its decision-making. It should be stressed
that this project has been developed with the
support of INESC Porto. For more details about this
subject, see section 8.8 - Information Technology
and Telecommunications - later on in this report;

- Definition and implementation of a model

for the outsourcing of activities linked to the
information and communications systems -
Arising from the IMG project mentioned above
and from the framework developed for the role
to be performed by the Information Systems and
Communications Department (DSIC), this project
is of vital importance for equipping the DSIC
with the capacity to act and intervene (without
increasing its staff and managerial numbers)
with teams that make it possible for the Group
to have a permanent nationwide support service
endowed with specific and updated know-

how adapted to the Organisation’s needs;

- Re-engineering of the Purchasing Process - This
project is designed to improve and systematise
the internal purchasing procedures, as well as

to strengthen the respective controls over these
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especifico. Este projecto entrou em produtivo
em meados de 2011, estando agora na fase do
“fine tunning” do sistema;

- Implementacio de um sistema de gestio de
expediente - Projecto iniciado em 2011 cujo ob-
jecto ¢ a obten¢do de uma automatizagio, des-
materializac@o e orquestracao dos processos de
recepgdo, tratamento, tramitacdo e envio de
documentos, numa légica de Grupo, totalmen-
te rastredveis e passiveis de serem auditados.
Complementarmente, pretende-se com este
projecto gerir de forma estruturada e num re-
positério central, a persisténcia da informagao
e a auséncia de falhas. Este projecto que estd a
ser desenvolvido com o apoio de uma entidade
externa, a empresa Keep it Simple, especializa-
da em projectos deste &mbito, devera entrar em
plena exploragio jd em 2012.

Estes projectos sdo parte integrante de um pro-
cesso mais amplo de construcdo de uma verda-
deira Arquitectura Organizacional, abrangendo
a totalidade das empresas do Grupo, que inclui
desenvolvimentos relevantes na drea técnica
(ver ponto 5.1 “Desenvolvimento em competén-
cias técnicas”), integragdo e actualizacio de sis-
temas de recolha, processamento e distribuicdo
de informacio (ver ponto 8.8 “Informatica e Te-
lecomunicagdes”), e defini¢do das dreas suscep-
tiveis de ser apoiadas por outsourcing.

GENERG LISBOA
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through the re-engineering of the process with the
implementation of a specific workflow. This project
was brought into operation in mid-2011, and is
currently in the phase of fine tuning the system;

- Implementation of a system for the management
of the Group’s day-to-day business - This project
was begun in 2011, its aim being to introduce a
system for the automation, dematerialisation and
orchestration of the processes involved in the
reception, treatment, processing and sending of
documents, following a group logic, so that all
these processes can be fully tracked and audited.
As a complement to the implementation of this
system, the project is also designed to make it
possible to manage the Group’s business in a
structured manner and in a central repository
where information can be stored on a long-

term basis without any failures in the system.
This project is being developed by the company
Keep it Simple, an outside entity that specialises
in projects of this scope and nature. It is set to
become fully operational in the course of 2012.

These projects are an integral part of a broader
process for the construction of a genuine
Organisational Architecture, covering all

of the Group’s companies, which includes
important developments in the technical
area (see Section 5.1 “Development of
Technical Skills in New Technologies”), the
integration and updating of systems for the
collection, processing and distribution of
information (see Section 8.8 “Information
Technology and Telecommunications”), and
the definition of areas that can be usefully
supported by the outsourcing of services.
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ACTIVIDADES DE SUPORTE
E GESTAO DE RECURSOS

SUPPORT ACTIVITIES AND RESOURCE MANAGEMENT

8.1.RECURSOS HUMANOS

A politica de RECURSOS HUMANOS manteve-
-sealinhada, em 2011, com o conjunto de princi-
pios que tém orientado a selecgdo e estruturagao
das nossas equipas profissionais: dotarmo-nos
das competéncias que sdo essenciais e nuclea-
res no desenvolvimento das nossas actividades,
buscando no mercado, através de outsourcing,
aquelas outras para apoios de natureza mais ge-
nérica e comum nas actividades empresariais e
que hoje sdo facilmente acessiveis no mercado de
servicos.

Cientes de que a evolugdo do mercado nacional
das energias renovdveis poderd, por algum tem-
po, apresentar-se em forte abrandamento, o que
determinou a recente orientagio estratégica das
nossas actividades no sentido da sua interna-
cionalizagio, sentimos constituirem 0s nossos
recursos humanos - em vista da competéncia
desenvolvida e acumulada na concretizacdo e
operacido dos projectos que em Portugal cons-
truimos e detemos - uma base fundamental no
apoio a estruturagio da nossa actividade em ou-
tras geografias.

Daf que o dimensionamento dos recursos tenha
seguido principios de contencdo, com focaliza-
¢do no essencial e com preservacio das compe-
téncias com as quais queremos construir as pro-
ximas etapas do nosso futuro.

A GENERG actualmente conta com 69 colabo-
radores, dos quais 62 tém contrato sem termo e
cuja divisdo em género é de 52 homens e 17 mu-
lheres.

No ano de 2011, a empresa teve uma criacio li-
quida de emprego de dois colaboradores, a que
correspondeu a contratagio de quatro novos co-
laboradores e a saida de dois.

O perfil etdrio dos nossos colaboradores, carac-
teriza-se por uma pirdmide jovem, com uma
média de idade a volta dos 37 anos, dos quais
mais de metade, tém formacio académica su-
perior.

A taxa de absentismo foi em 2011 de 1,7%.

8.1. HUMAN RESOURCES

In 2011, HUMAN RESOURCES policy continued

to adhere to the set of principles that have guided
the selection and structuring of our professional
teams: to equip ourselves with the core skills

that are essential for the development of our
activities, looking in the market for outsourcing
opportunities to obtain the other skills needed for
more general support and for performing the more
common tasks in corporate activities. Today, such
skills are easily obtained in the services market.

Since we are aware that the evolution of the
national market in renewable energies may
continue its sharp downturn for quite some
time (a situation that determined the recent
strategic orientation of our activities towards a
greater internationalisation), we consider that,
because of the skills that have been developed
and accumulated during the implementation
and operation of the projects that we have
constructed and own in Portugal, our human
resources are a fundamental basis for providing
the necessary support for the structuring of
our activities in other geographical areas.

This is why the size of our resources has

been subject to strict control, focusing on
what is essential, and guaranteeing the
preservation of the skills with which we wish
to build the next stages of our future.

GENERG currently has 69 employees, of whom
62 have an open-ended contract. In terms of
gender, there are 52 men and 17 women.

In 2011, the company had a net creation

of employment amounting to two
employees, a figure that corresponded to the
recruitment of four new employees, with
two employees leaving the company.

The company’s workforce has the appearance
of young pyramid, with an average age

of around 37, more than half of whom

have attended higher education.

In 2011, the absenteeism rate was 1.7%.
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Os valores abaixo evidenciados, referem-se ao Grupo
GENERG “stand alone” (sem efeito ENEOP 2).
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The figures shown below refer to the GENERG stand
alone Group (without the effects of ENEOP 2).
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Relatério & Contas

ANNUAL REPORT

@

VALORES EM MILHARES DE EUROS VALUES IN THOUSAND EUROS

CUSTOS COM PESSOAL * 2011 2010
STAFF COSTS*
REMUNERAGOES 3171 3040
SALARIES
ENCARGOS SOCIAIS 666 655
SOCIAL CHARGES
FORMAGAO 14 19
TRAINING
OUTROS CUSTOS 127 121
OTHER COSTS
TOTAL 3978 3835
TOTAL
EBITDA 91512 10 0458
EBITDA
VOLUME DE NEGOCIOS 10 9203 118179
TURNOVER
ACTIVO LIQUIDO 654706 67 5816
NET ASSETS
LUCRO LIQUIDO 22884 27194
NET PROFIT
N° DE COLABORADORES 69 67
NUMBER OF EMPLOYEES
RATIOS
RATIOS
CUSTOS COM PESSOAL /EBITDA 4,35% 3,82%
STAFF COSTS /EBITDA
CUSTOS PESSOAL / ACTIVO LIQ. 0,61% 0,57%
STAFF COSTS / NET ASSETS
CUSTOS PESSOAL / N° COLABORADORES K€/ PER CAPITA 57,66 57,24
STAFF COSTS / NUMBER OF EMPLOYEES
EBITDA / N° DE COLABORADORES K€/ PER CAPITA 1326,26 1499,4
EBITDA / NUMBER OF EMPLOYEES
VOL. DE NEGOCIOS / N° DE COLABORADORES K€/ PER CAPITA 1582,65 1763,9
TURNOVER / NUMBER OF EMPLOYEES
LUCRO LIQUIDO / N° DE COLABORADORES K€/ PER CAPITA 331,65 405,88

NET PROFIT / NUMBER OF EMPLOYEES

(*) Liquido de Gratificagdes de Balango
() Net of Balance Sheet Gratifications

FORMAGCAO EM TRABALHOS EM ALTURA
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Da observacdo do quadro, constata-se um cresci-
mento de 3,7% dos gastos com pessoal, sendo que
a massa salarial aumentou 4,3% e o custo médio,
aumentou 0,7% reflexo da politica de promogdes
efectuadas e da politica retributiva que privile-
giou o alargamento da componente fixa.

O facto dos gastos com pessoal terem sido me-
nores que o aumento da massa salarial, deve-se
a ter havido integracdo, nos quadros, de cola-
boradores que se encontravam com contratos a
termo certo e a contratagio de colaboradores em
1° emprego, os quais tém um quadro regulatério
bonificado.

No que respeita ao desenvolvimento organiza-
cional na d4rea dos Recursos Humanos, destaca-
se o Projecto de Avaliagdo de Desempenho, ac-
tualmente em curso, fundamental na definico
das dreas de formagdo a privilegiar e ainda tendo
em vista uma melhor objectivagio da atribuicao
de incentivos ligados a concretizacdo de objec-
tivos. Este projecto deverd entrar em aplicagido
jd em 2012.

Como pontos positivos face ao benchmark de
um estudo para avaliar o nivel de exceléncia, su-
blinhe-se a confianga que os colaboradores tém
na alta direccdo para a tomada de decisoes, o
facto de afirmarem ter ao seu dispor os recursos
materiais (equipamentos, logistica, etc.) neces-
sdrios a sua fungdo e o reconhecimento que hd
partilha de conhecimento, bem como, a eficdcia
das chefias.

01. MANAGEMENT
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Looking at the table, it can be seen that there
was a growth of 3.7% in staff costs, with the
wage bill increasing by 4.3% and the average
cost increasing by 0.7%. This was a reflection
of the promotions that took place and the pay
policy, which broadened the fixed component.

The fact that the increase in staff costs was
lower than the increase in the wages bill was
due to the fact that two employees were added
to the permanent staff who previously had been
employed on fixed-term contracts and to the
recruitment of first-time employees who benefit
from a subsidised regulatory framework.

As far as organisational development in the area
of Human Resources is concerned, attention is
drawn to the Performance Assessment Project
which is currently in progress and is fundamental
for defining the training areas that need to be
given most attention, while also allowing us to be
more objective in the award of incentives linked
to the achievement of objectives. This project is
due to enter into operation in the course of 2012.

As positive aspects, when compared with the
benchmark of a study to assess the level of
excellence, emphasis should be laid on the trust
that employees have in the company’s senior
management for taking the right decisions, the
fact that they claim to have at their disposal all
the material resources (equipment, logistics,
etc.) necessary for their work, their recognition
of the fact that there is a sharing of knowledge,
and finally their confidence in the efficiency
and effectiveness of the leadership.
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8.2. DIRECCAO JURIDICA

A DIRECGAO JURIDICA acompanhou e parti-
cipou activamente durante o exercicio de 2011,
num universo alargado de matérias transversais
ao Grupo GENERG, das quais se destacam, pela

sua relevancia:

1

N

w

w

~

. Elaboragdo dos contratos e preenchimento

das condicdes precedentes ao desembolso
do financiamento da Fase II do projecto
ENEOP (14 Parque Edlicos, representando
376 MW), no valor de 260 milhdes de euros;

. Negociagio do Contrato de Operacio e
Manutengio do Parque Edlico de Meadas,
entre a sociedade Vestas (Portugal) Servicos
de Tecnologia Eélica, Lda. e Megavento,
Produgio de Electricidade, Lda., no valor
aproximado de 241,5 mil euros /ano;

. Negociagio do Contrato de Operacéo e
Manutengao do Parque Eélico de Carreco
Outeiro, entre a Sociedade Nordex Energy
GmbH e GENERG Ventos de Viana do
Castelo, Energias Renovdveis, Lda. no
valor aproximado de 612 mil euros /ano;

. Negociagio do Contrato de Operagio
e Manutencio do Parque Edlico da
Chaminé, entre a Sociedade Nordex
Energy GmbH e GENERG Ventos de Sines,
Energias Renovdveis, Lda., no valor
aproximado de 204 mil euros /ano;

. Apoio juridico e administrativo na
contratacio de terrenos para instalacio
de Parques Edlicos do Grupo ENEOP;

. Gestdo dos pagamentos a proprietdrios
de terrenos onde se encontra instalado o
portfolio produtivo do Grupo GENERG,
no ambito da qual durante o ano de
2011, em representacdo de sociedades
do Grupo GENERG, foram emitidas
1809 ordens de pagamento no valor
aproximado de 1,4 milhoes de euros;

Gestdo dos pagamentos a proprietdrios
de terrenos onde se encontra instalado
o portfolio produtivo do Grupo ENEOP,
no ambito da qual, durante o ano de
2011, em representacdo de sociedades
do Grupo ENEOP, foram emitidas

361 ordens de pagamento no valor
aproximado de 473,1 mil euros;

.No que se refere a servigos prestados
a clientes internos, a actualizacio
permanente da situagio registal e
organizacional das sociedades do Grupo
e o apoio directo a Comissdo Executiva.

01. MANAGEMENT
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8.2. LEGAL DEPARTMENT

During 2011, the LEGAL DEPARTMENT was actively
involved in accompanying a wide range of matters
affecting the GENERG Group. We highlight the
following instances, because of their importance:

1.

w

o

(=)}

oo

Drafting contracts and fulfilling the
prior conditions necessary to obtain

the financing for Phase IT of the ENEOP
Project (14 Wind Farms representing 376
MW), amounting to 260 million euros;

. Negotiation of the Operation and Maintenance

Contract of the Meadas Wind Farm, between
Sociedade Vestas (Portugal) Servigos de
Tecnologia Edlica, Lda. and Megavento,
Producdo de Electricidade, Lda., amounting
to roughly 241.5 thousand euros/year;

. Negotiation of the Operation and Maintenance

Contract of the Carreco-Outeiro Wind Farm,
between Sociedade Nordex Energy GmbH
and GENERG Ventos de Viana do Castelo,
Energias Renovdveis, Lda. amounting

to roughly 612 thousand euros/year;

. Negotiation of the Operation and

Maintenance Contract of the Chaminé
Wind Farm, between Sociedade Nordex
Energy GmbH and GENERG Ventos de Sines,
Energias Renovdveis, Lda., amounting

to roughly 204 thousand euros/year;

. Legal support for the renting of land for

installing the Wind Farms of the ENEOP Group;

. Management of payments to the land

owners where the GENERG Group’s
productive portfolio is installed. During
2011, 1809 payment orders were issued
in this area on behalf of the companies
belonging to the GENERG Group,
amounting to roughly 1.4 million euros;

. Management of payments to the owners of

land where the ENEOP Group’s productive
portfolio is installed. During 2011, 361 payment
orders were issued in this area on behalf of the
companies belonging to the ENEOP Group,
amounting to roughly 473.1 thousand euros;

. Asfar as services provided to internal

clients are concerned, there was continuous
monitoring and updating of the situation
relating to the registration and organisation of
the Group’s companies, as well as of the direct
support provided to the Executive Committee.
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8.3. ACTIVIDADES
DO SECRETARIO GERAL

Prosseguindo a sua tripla fungio de garante da
legalidade dos aspectos formais do Grupo, apoio
directo a administragio e representacio externa
da GENERG, destaca-se na actividade do SE-
CRETARIO GERAL, durante o exercicio de 2011,
nomeadamente:

1. O exercicio rigoroso e continuo das suas
competéncias legais expressas no artigo 446°.
B do Cédigo das Sociedades Comerciais;

2. O cumprimento dos deveres do grupo
GENERG no consorcio STANDPOINT,
para desenvolvimento de uma tecnologia
de aproveitamento energético da energia
das ondas, projecto co-financiado pela
Comissao Europeia no ambito do FP7;

3. A representacdo do Grupo GENERG
junto das organizagdes em que a mesma
é associada, nomeadamente Associacdo
EPIS - Empresdrios pela Inclusio Social,
Associacdo WAVEC - Wave Energy Center
(neste ultimo caso enquanto membro da
Direc¢io), e Associagio ENERGYIN - Pélo de
Competitividade e Tecnologia da Energia.

8.4. CONTROLLER

A funcao de CONTROLLER manteve um papel
activo no acompanhamento dos vdrios Project
Finance do Grupo e na respectiva adequacio a
realidade operacional da empresa. Participou
ainda na relacdo com as institui¢des financeiras
e na preparacio de reportes periédicos aos ban-
cos e aos Accionistas institucionais.

Relativamente ao controlo financeiro e orca-
mental do Grupo, foram produzidos relatérios
periédicos de acompanhamento da actividade
empresarial, com vista a alcancar o rigor exigido
pela estrutura accionista e pela gestao do Grupo.
Durante o ano procedeu-se ao desenvolvimento
do novo processo de controlo or¢amental, que
permite um novo grau de detalhe na informacao
gerada. Procurou-se nesta fase, e sempre que
possivel, a adopc¢do de melhorias para facilitar a
sua utilizacdo por parte de todos os intervenien-
tes no processo de gestdo, tendo neste sentido
sido introduzida uma ferramenta informdtica
que permite aos responsdveis das vdrias dreas o
controlo continuo dos respectivos orcamentos.

01. MANAGEMENT
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8.3. ACTIVITIES OF THE
SECRETARY-GENERAL

During 2011, the SECRETARY-GENERAL's
activities continued to fulfil their triple function
of guaranteeing the legality of the Group’s formal
aspects, providing direct support to the Group’s
Board of Directors and representing GENERG
externally, most notably in the following areas:

1. rigorous and continuous fulfilment of the legal
responsibilities inherent in this position, as
laid out in article 446 B of the Company Code;

2. fulfilment of the duties of the GENERG
Group in the STANDPOINT consortium,
for the development of a technology for the
harnessing of wave power, in a project that
is co-financed by the European Commission
under the Framework Programme FP7;

3. representation of the GENERG Group in
dealings with those organisations with which
it is associated, namely EPIS-Empresdrios
pela inclusio social, WAVEC - Wave Energy
Center (in this latter case as a member of the
Board of Directors) and ENERGYIN - P¢lo de
Competitividade e Tecnologia da Energia.

8.4. CONTROLLER

The Controller continued to perform an
active role in monitoring the Group’s various
Project Finance requirements and making
the necessary adjustments to the company’s
operational reality, also being involved in
the relations with financial institutions and
the preparation of periodical reports to the
banks and the institutional shareholders.

As far as the Group’s financial and budgetary
control is concerned, periodical reports were
produced monitoring the company’s activity.
Such a measure was designed to meet the
requirements of the Group’s shareholders and
management for rigorous control in this area.
During 2011, a new budgetary control procedure
was introduced, which will allow for greater
detail in the information generated. During this
phase, whenever possible, steps were taken to
ensure that improvements were introduced that
would facilitate the use of this procedure by

all those involved in the management process.
Such steps included the introduction of a
computer tool that would allow the managers
responsible for the different areas to undertake a
continuous control of their respective budgets.
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8.5. AUDITORIA INTERNA

A funcdo de AUDITORIA INTERNA manteve,
durante 2011, um papel activo no desenvol-
vimento organizacional do Grupo, através do
acompanhamento continuo da evolugio dos
projectos, e acgdes nesse Ambito, conforme des-
crito no capitulo 7. - Desenvolvimento Organi-
zacional, sendo de destacar o acompanhamento
dado ao projecto de reestruturagio do processo
de compras e de um workflow associado ao mes-
mo e ainda ao projecto de um sistema de gestio
do expediente.

Adicionalmente, a Auditoria Interna procedeu ao
desenvolvimento de um significativo conjunto de
accdes de controlo e monitoriza¢io da observancia
interna dos normativos em vigor na Organizacio.

8.6. DIRECCAO DE CONTABILIDADE
E CONSOLIDACAO

A DIRECCAO DE CONTABILIDADE E CONSOLI-
DAGAO tem sob sua responsabilidade a produ-
¢io da informagéo contabilistica das 23 empre-
sas que constituem o universo GENERG, assim
como a elaboracdo das contas consolidadas do
Grupo.

As contas consolidadas sdo elaboradas a trés ni-
veis. A primeira consolidacio a nivel da holding
Portfolio, na fase seguinte a consolidacdo de to-
das as empresas do Grupo GENERG, e por fim,
a consolidacdo proporcional do Consolidado
ENEOP2.

Esta Direcgéo, sendo responsdvel pelo cumpri-
mento de todas as obrigacdes fiscais inerentes a
totalidade das empresas e consolidado do Gru-
po, tem ainda como objectivo a optimizagio das
solugdes fiscais no estrito cumprimento da nos-
sa ordenagdo juridica.

2011, foi mais um ano marcado pelo intenso en-
volvimento em esclarecimentos efectuados a
Autoridade Tributdria no Ambito do IRC, IVA e
IMI.

A optimizagdo da ferramenta de gestdo contabi-
listica e financeira, pela Direccdo de Contabili-
dade e Consolidagio (DCC), permitiu manter um
elevado desempenho no desenvolvimento de ac-
¢Oes para a melhoria continua da qualidade e de
reducdo de tempo na resposta as necessidades de
tratamento da informagio financeira, contabi-
listica e fiscal de todo o Grupo GENERG.
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8.5. INTERNAL AUDIT

During 2011, the INTERNAL AUDIT continued to
play an active role in the Group’s organisational
development, continuously monitoring the
evolution of the projects and activities undertaken
in this area, as described in Chapter 7 -
Organisational Development. Attention is drawn,
in particular, to the monitoring of the project

for the restructuring of the purchasing process
and of a workflow associated with this, as well as
the monitoring of a system for the management
of the company’s day-to-day business.

The Internal Audit also performed a significant
series of actions to check that the internal rules
and procedures that are currently in force were
being observed within the organisation.

8.6. ACCOUNTING AND
CONSOLIDATION DEPARTMENT

The ACCOUNTING AND CONSOLIDATION
DEPARTMENT (DCC) is responsible for producing
the accounting information of the 23 companies
that comprise the GENERG universe, as well as for
preparing the Group’s consolidated accounts.

The consolidated accounts are prepared at
three levels. The first consolidation takes
place at the level of the Holding Portfolio;

the second phase of consolidation involves

all the companies of the GENERG Group; and
finally there is the proportional consolidation
of the Consolidated ENEOP2 Project.

The Accounting and Consolidation Department is
responsible for fulfilling all the fiscal obligations
inherent in all of the accounts of the Group’s
companies and its consolidated project, as well
as pursuing the aim of optimising fiscal solutions
in strict compliance with our legal system.

2011 was yet another year that was marked by the
Department’s intense involvement in providing the
Tax Authorities with the required explanations and
clarifications in respect of Corporation Tax (IRC),
Value Added Tax (IVA) and Council Tax (IMI).

The Department’s optimisation of the tools for the
company’s financial and accounting management
has made it possible to maintain a high level of
performance in the development of activities

for continuous quality improvement and for
guaranteeing more rapid responses to the needs
for processing the financial, accounting and fiscal
information relating to all of the GENERG Group.
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8.7. SEGUROS

No Grupo GENERG a Gestdo do Risco assume
importancia especialmente relevante.

Daf que, a par das medidas que correntemente
tém sido introduzidas e observadas, tendo em
vista a minimizagdo de situacoes de risco, igual-
mente tem sido desenvolvida uma activa politica
visando a cobertura no mercado segurador dos
riscos ndo evitdveis.

Através desta opgdo procuramos defender,
além dos interesses das comunidades onde de-
senvolvemos as nossas actividades, as nossas
operagdes, 0s nossos colaboradores e 0s nossos
Accionistas, reduzindo, neste Ambito e de forma
significativa, os niveis de incerteza quanto ao
futuro.

Dispomos por isso de um programa de seguros
que integra as melhores garantias praticadas
pelo mercado segurador e que se pode caracte-
rizar pela sua vasta abrangéncia e adequagio as
especificidades do nosso Grupo.

A consisténcia dos resultados obtidos permite-
-nos considerar que se conseguiu a optimizacao
dos custos das coberturas de que beneficiamos,
mantendo-se elevados niveis de protecgéo.

O esforco desenvolvido justifica que, em 2011, se
tenha voltado a verificar um diminuto nimero
de sinistros e que da ocorréncia destes nio te-
nham resultado consequéncias minimamente
relevantes em termos financeiros ou econémi-
COS para as nossas empresas.

Registe-se que o valor de prémios de seguro pa-
gos em 2011 no Grupo GENERG, foi de aproxima-
damente 1,95 milhées de euros.

Destacamos o facto de, no conjunto das nossas
actividades e para SEGUROS nao obrigatérios no
ambito da legislacio em vigor, dispormos de co-
berturas para danos patrimoniais e/ou nio pa-
trimoniais decorrentes de lesdes corporais e/ou
materiais, que atingem os 110 milhées de euros
e que, no caso dos danos materiais e respectivas
perdas de exploracdo, ultrapassam os 687 mi-
1hoes de euros.

8.8. INFORMATICA _
E TELECOMUNICACOES

O ano de 2011 foi rico em iniciativas na drea da
INFORMATICA E TELECOMUNICACOES que,
de uma forma transversal, se foram desenvol-
vendo com o envolvimento de todas as dreas
funcionais da Organizagao.
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8.7. INSURANCE

Risk management has always been a particularly
important concern for the GENERG Group.

This is why, together with the measures

that have recently been introduced and

are currently observed with a view to
minimising risk situations, an active policy
has also been developed to provide coverage of
unavoidable risks in the insurance market.

In this way, besides the interests of the
communities of those places where we undertake
our activities and operations, we also seek to
defend the interests of our employees and our
shareholders, by significantly reducing the levels
of uncertainty in these areas about the future.

We therefore have an insurance programme
that includes the best guarantees made available
by the insurance market, and which can best

be characterised by its vast coverage and
adaptation to the specific needs of our group.

The consistency of the results that we have obtained
allows us to consider that we have succeeded in
optimising the costs of the coverages from which
we benefit, maintaining high levels of protection.

The efforts that have been made serve to
explain the fact that, in 2011, there was a
reduction in the number of claims and that
their occurrence did not result in consequences
that were minimally important for our
companies either financially or economically.

It should be noted that the value of insurance
premiums paid in 2011 within the GENERG
Group was roughly 1.95 million euros.

We also stress the fact that, in our activities as
a whole and for non-compulsory INSURANCE
under the scope of the legislation in force,

we have coverages for personal injury and/

or damage to property, arising from bodily
injuries and/or material harm, that amount
to 110 million euros, and which, in the case of
material damage and the respective operating
losses, cannot exceed 687 million euros.

8.8. INFORMATION TECHNOLOGY
AND TELECOMMUNICATIONS

2011 was a year that was rich in initiatives taken
in the area of INFORMATION TECHNOLOGY
AND TELECOMMUNICATIONS which affected
the Group as a whole and were developed with
the involvement of all of its functional areas.
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Em matéria de aplicacdes informdticas, o des-
taque vai para a entrada em producgdo de um
extenso projecto de reformulagdo do processo
de compras, suportado agora por um sistema de
Workflow totalmente integrado com o ERP PHC.

Deu-se também inicio a dois importantes pro-
jectos na drea da manutencio de equipamentos, e
outro na informatizacao e digitalizagdo da gestiao
documental do expediente, cuja entrada em pro-
dutivo estd prevista no primeiro semestre de 2012.

Efectuou-se um upgrade ao sistema ERP PHC
para a ultima versdo, e implementaram-se di-
versas funcionalidades e adaptagdes nos Portais,
incorporando novos requisitos do negécio.

Em matéria de projectos, o SIG - Sistema Inte-
grado de Gestdo, viu aprovado o plano de accio,
o qual se decompde num conjunto de projectos
que estdo agora em fase de execucio e que re-
sultam da primeira fase do projecto - caracte-
rizacdo da situac¢do actual dos sistemas de in-
formagdo. Desse trabalho resultou igualmente
uma clarificacdo sobre as competéncias da DSIC
(Direcciio de Sistemas de Informacio e Comuni-
cagoes) no que diz respeito aos diversos tipos de
equipamentos que na sua globalidade compdem
o sistema de informagdo do Grupo. Posterior-
mente definiu-se um modelo de externalizagdo
das actividades prestadas por esta Direccdo, que
na prdtica se traduz numa estratégia de out-
sourcingdas actividades que nio sao especificas
do sector das energias renovdveis, preservando
paraasua gestdo directa as componentes que in-
corporam as “regras do negécio”.

Destaque também para uma extensa reformu-
lagdo dos circuitos de comunicagoes de dados,
que se traduziu numa melhoria substancial nas
condicoes de operagio e manutengdo remota
dos centros-produtivos, em especial no sector
Hidrico, e na renegociacdo da maior parte dos
contratos com o operador de telecomunicagdes.
Fez ainda parte deste processo a renegociagio do
contrato das comunicacdes maéveis que engloba
a renovacio total dos teleméveis. Fruto de uma
necessidade passada, contratualizou-se a ma-
nutengio da rede wireless (propriedade da GE-
NERG) a uma empresa com vasta experiencia no
sector das energias renovdveis. Da auditoria re-
alizada por essa empresa, resultou um conjunto
de melhorias que quando estiverem finalizadas
irdo duplicar o total do débito.

Na continuidade do ano anterior, realizou-se
um conjunto de operacdes de relevo na drea das
infra-estruturas, procedendo-se a reformula-
¢ao dos sistemas: antivirus, backup e Active Di-
rectory. De salientar os upgrades realizados aos
servidores de ficheiros, e na migracdo do servi-
dor de e-mail para a ultima versao disponivel.
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As far as computer software is concerned,
emphasis should be laid on the entry into
production of an extensive project for the
reformulation of the purchasing process, which
is now supported by a Workflow system that is
totally integrated with the ERP PHC system.

Two important projects were also begun in the area
of equipment maintenance, and another project
was started in the area of the computerisation

and digitalisation of the Group’s documentary
business management, which is planned to

enter into operation in the first half of 2012.

Anupgrade was made of the ERP PHC system to
the latest version, and various new functionalities
and adaptations were introduced at the level of the
portals, incorporating new business requirements.

As far as projects are concerned, the SIG (Integrated
Management System) project saw its action plan
approved, which can be broken down into a series
of projects that are currently being implemented
and which result from the first phase of the project
- the characterisation of the current situation of the
information systems. This work also resulted in a
clarification of the responsibilities and duties of the
DSIC (Information Systems and Communications
Department) with regard to the various types of
equipment that together compose the company’s
information system. After this, a model of
outsourcing was defined for the activities provided
by this Department, which in practice results in
astrategy for the outsourcing of activities that

are not specific to the renewable energies sector,
with the direct management of the components
that are incorporated in the “rules of business”
continuing to be performed by the company.

Attention is also drawn to an extensive
reformulation of the data communication circuits,
which resulted in a substantial improvement

in the conditions for the operation and remote
maintenance of the production centres,
particularly in the hydroelectric sector, and in

the renegotiation of most of the contracts with
the telecommunications operator. Also forming
part of this process was the renegotiation of

the mobile communications contract, which
included the complete overhaul and renewal of
the company’s mobile telephones. Resulting from
a past need, the contract for the maintenance of
the wireless network (which is the property of
GENERG) was signed with a company that enjoys
a vast experience in the renewable energies sector.
The audit that was carried out by this company
resulted in a series of improvements that, when
completed, will double the total throughput.

Continuing what had been done in the previous
year, a series of important operations were carried
out in the area of infrastructure, leading toa
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Em suma, continua a observar-se uma evolugio
no numero de intervengdes realizadas em regi-
me de outsourcing, que se deve essencialmente
ao desenvolvimento de diversas accdes com vis-
ta ao reforco e modernizacdo na drea das infra-
-estruturas, com especial incidéncia no upgra-
de do sistema de e-mail:

INTERVENCOES REALIZADAS

INTERVENTIONS
1 2 3 4 5 6

Todos os processos supra descritos inserem-
-se num amplo esforco de integracdo de siste-
mas com o propdsito de aumentar a seguranga,
através do reforco de redundancias, tornando a
GENERG simultaneamente mais forte e menos
vulnerdvel.

8.9. COMUNICACAO E IMAGEM

A COMUNICAGAO E IMAGEM do Grupo esti-
veram naturalmente alinhadas com a MISSAO
e CARTA DE PRINCIPIOS do Grupo GENERG,
veiculando mensagens que realcam o nosso
empenhamento no Desenvolvimento Regional,
relacionamento e interac¢io com as Populacdes
das dreas onde estamos presentes, bem como o
fortalecimento dos elos relacionais com as co-
munidades mais directamente ligadas 4 nossa
actividade e apoio as actividades desenvolvidas
no ambito da responsabilidade social do Grupo
GENERG.

Foi incorporada também na Comunicac¢io do
Grupo, o projecto ENEOP - Eélicas de Portugal,
ao qual a GENERG se encontra directamente li-
gada como co-promotora.
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reformulation of the systems: antivirus, backup
and Active Directory. Attention is drawn to the
upgrades made to the file servers, and the migration
of the email server to the latest available version.

In short, we continue to note a rise in the
number of interventions performed through
the medium of outsourcing, which is essentially
due to the development of various actions
designed to strengthen and modernise the area
of infrastructures, particularly as far as the
upgrade of the email system is concerned:

MESES
MONTHS

All the processes that have been described
above are part of the wide-ranging effort
made to integrate systems, with the aim

of increasing their security by reinforcing
redundancies, thereby making GENERG
simultaneously stronger and less vulnerable.

COMMUNICATION AND IMAGE

The GENERG Group’s COMMUNICATION
AND IMAGE naturally remained in line with
its stated MISSION and its CHARTER OF
PRINCIPLES, conveying messages that underline
our commitment to regional development
and interaction with the populations living
in the areas in which we undertake our
operations, as well as to strengthening our
relationship with the communities most
directly linked to our activity and supporting
the activities undertaken under the auspices
of the GENERG Group’s social responsibility.

The ENEOP - Edlicas de Portugal wind farm
project, to which GENERG is directly linked as
a co-promoter was also incorporated into the
Group’s communication and image system.
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As Autarquias e Administragdo continuam a es-
tar também presentes como destinatdrios fre-
quentes das nossas iniciativas de comunicagio.
Também relevante ¢ o apoio assegurado na es-
truturagdo da comunicagio dirigida ao conjunto
dos principais stakeholders com os quais nos
relacionamos. Daf que tenhamos privilegiado,
nas iniciativas e apoios concedidos, as Comu-
nidades e Autarquias, cujo detalhe poderd ser
consultado no capitulo 10. do presente Relatério,
relativo a Sustentabilidade

De destacar como principais suportes da comu-
nicacdo e imagem do Grupo, o préprio Relatério
e Contas e o Relatério de Sustentabilidade, que
vém sendo publicados anualmente.

ANUNCIO DE IMPRENSA
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Local and central government also continue

to be among the frequent recipients of our
communication initiatives. Equally important is
the support that is guaranteed in the structuring
of the communication directed at the group of
the main stakeholders affected by our actions.
This is why we pay special attention to the
initiatives and support that we give to the
Communities and Local Authorities, the details
of which can be seen in Chapter 10 of this report,
dealing with the subject of Sustainability.

Among the main supports of the activities relating
to the Group’s communication and image are the

Annual Report and Accounts and the Sustainability
Report, which are published each year.

Lt E e
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EVOLUCAO ECONOMICO
— FINANCEIRA
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9.1. GRUPO GENERG (CONSOLIDADO)

— 9.1.1. Perimetro de Consolidacdo —

GENERG GROUP (CONSOLIDATED)

9.1.1. Consolidation Chart

DENOMINACAO SOCIAL ACTIVIDADE PRINCIPAL DETENTORES DO CAPITAL CAPITAL DETIDO*
COMPANY NAME MAIN ACTIVITY SHAREHOLDERS SHARE CAPITAL
HELD*

GENERG SA Gestio de Participagaes LUSENERG 57.50%
Holdings Management ELECTRABEL (GDF-SUEZ) 42.50%

GENERG Gestao de Participagoes GENERG -SGPS, S.A. 100.00%

PORTFOLIO, SGPS, SA Holdings Management

GENERG Servigos de Engenharia e Gestao GENERG -SGPS, S.A. 100.00%

- SERVICOS ENGENHARIA E GESTAO, LDA Engineering and Management Services

GENERG _ Produgio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

EXPANSAO, SA

GENERG Produgio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

GESTAO PROJECTOS DE ENERGIA, SA

SOC. EXPLORAGAO DE RECURSOS Producio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

ENERGETICOS, LDA

HIDRINVESTE i Produgcio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

INVESTIMENTOS ENERGETICOS, LDA

HIDROELECTRICA Produgio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

DO MONTE, LDA

SOCIEDADE HIDROELECTRICA Producio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

DA GRELA, LDA

HIDROELECTRICA Produgcio de Electricidade Electricity Generation GENERG -SGPS, S.A. **90.00%

DE MANTEIGAS, LDA

GENERG Producio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

VENTOS DO CARAMULO - E.R, LDA

GENERG Producio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

VENTOS DO FUNDAO - E.R, LDA

GENERG Produgcio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

VENTOS DA GARDUNHA - E.R, LDA

MEGAVEI}ITO Produgio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

PRODUGAO DE ELECTRICIDADE, LDA

GENERG Producio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

VENTOS DE TRANCOSO, SA

GENERVENTOS Produgcio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

PINHAL INTERIOR - E.R, LDA

GENERG VENTOS Produgio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

DO PROENGA-A-NOVA - E.R, LDA

VENTOS Producio de Electricidade Electricity Generation GENERG -SGPS, S.A. **90.00%

DO SEIXO AMARELO, LDA

GENERG Producio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

VENTOS DE SINES - E.R, LDA

GENERG Produgio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

VENTOS VIANA DO CASTELO - E.R, LDA

GENERG Produgio de Electricidade Electricity Generation GENERG -SGPS, S.A. 100.00%

NOVOS DESENVOLVIMENTOS, SA

GENERG Producio de Electricidade Electricity Generation GENERG NOVOS 100.00%

SOL DO ALENTEJO, LDA DESENVOLVIMENTOS

GENERG Producio de Electricidade Electricity Generation GENERG NOVOS 100.00%

SOLDO ALENTE]JO 2, LDA DESENVOLVIMENTOS

GENERG Produgio de Electricidade Electricity Generation GENERG NOVOS 100.00%

VENTOS DA BEIRA BAIXA - E.R, LDA DESENVOLVIMENTOS

(*) Directa e Indirectamente
(**) Direito de Participagio de Terceiros

(*) Directly and Indirectly
(**) Third Party Participation Rights
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— 9.1.2. Sintese dos Resultados Obtidos

Durante o ano de 2011, a GENERG teve a tota-
lidade do seu portfolio edlico - 436,4 MW - e
hidrico - 33,2 MW - a operar a velocidade cru-
zeiro. Quanto ao solar, os 12,7 MWp da Central
de Ferreira do Alentejo estiveram a operar o ano
todo, enquanto na Central de Porteirinhos os
6,1 MWp de poténcia foram sendo ligados a rede
progressivamente, tendo a capacidade mdxima
ficado disponivel em Abril. O maior crescimen-
to de capacidade instalada deu-se contudo na
ENEOP, que passou de 450 MW no final de 2010
para 814 MW no final de 2011, dos quais 20%, ou
seja 163 MW, sdo atribuiveis 8 GENERG.

01. MANAGEMENT
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—  9.1.2. Summary of Results

During 2011, GENERG had the whole of its wind
portfolio (436.4 MW) and hydroelectric portfolio
(33.2 MW) operating at cruise speed. As far as
the solar portfolio is concerned, the 12.7 MWp
of the Ferreira do Alentejo power plant had
their first full year of production, while the 6.1
MWp of the Porteirinhos solar power plant were
progressively connected to the grid, with the
maximum capacity only becoming available in
April. The largest growth in installed capacity
took place at ENEOP, which increased from

450 MW at the end of 2010 to 814 MW at the

end of 2011. 20% of this capacity, or, in other
words, 163 MW, can be attributed to GENERG.

VALORES EM MILHARES DE EUROS VALUES IN THOUSAND EUROS

FACTURAGCAO
INVOICING
HIDRICA HYDRO 2011 2010 A%
GPE TALHADAS 1251 1843 -32,2%
FRAGUAS 632 978 -35,4%
V.SOEIRO 1135 1642 -30,9%
HIDRINVESTE PAUS 746 1193 -37,5%
PAGADE 366 510 -28,1%
SERE CERCOSA 494 900 -45,2%
HID. MONTE SOUTINHO 641 974 -34,1%
HID. GRELA GRELA 188 160 17,1%
HID. MANTEIGAS MANTEIGAS 1197 1604 -25,4%
TOTAL HIDRICO TOTAL HYDRO 6649 9804 -32,2%
EOLICA WIND
G.V. PROENGA VERGAO 1898 2038 -6,9%
G.V. SINES CHAMINE 1254 1368 -8,4%
G.V. VIANA CARRECO 4517 4777 -5,4%
MEGAVENTO MEADAS 1664 1792 -7,1%
H.GRELA DONINHAS 110 148 -26,0%
G.V. CARAMULO CARAMULO 16 630 20 381 -18,4%
GV. PINHAL INTERIOR PINHAL INTERIOR 30628 32161 -4,8%
GV. PINHAL INTERIOR PERDIGAO 407 446 -8,7%
G.V. GARDUNHA GARDUNHA 26 954 28003 -3,7%
G.V. TRANCOSO TRANCOSO 6643 7297 -9,0%
V. SEIXO AMARELO MOSQUEIROS 1970 2084 -5,5%
TOTAL EOLICO TOTAL WIND 92675 100 495 -7,8%
SOLAR SOLAR
G.S. ALENTEJO FERREIRA DO ALENTEJO 6652 6056 9,9%
G.S. ALENTE]JO 2 PORTEIRINHOS 2489 13 19783,6%
TOTAL SOLAR TOTAL SOLAR 9141 6068 50,6%
ENEOP ENEOP
G. EXPANSAO ENEOP 2 (20%) 20933 10 090 107,5%
TOTAL GRUPO TOTAL GROUP 129 398 126 457 2,3%
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A tabela permite ver as contribui¢des das vd-
rias dreas ao nivel das receitas. A evolugio da
capacidade instalada no solar e ENEOP permi-
tiu o crescimento de 2% registado na facturagio
global, tendo compensado as condigdes meteo-
rolégicas menos favordveis registadas tanto no
hidrico como no edlico resultando numa estabi-
lizagdo da componente operacional.

DADOS ECONOMICO-FINANCEIROS (GRUPO GENERG CONSOLIDADO)
ECONOMIC AND FINANCIAL DATA (GENERG GROUP CONSOLIDATED)
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The table makes it possible to see the contributions
from the various areas at the level of revenue.

The evolution of the installed solar capacity,

as well as that of ENEOP, meant that a

growth of 2% in turnover could be achieved,
compensating for the less favourable weather
conditions recorded in the areas of both
hydroelectric and wind power, and leading to

a stabilisation of the operational component.

VALORES EM MILHARES DE EUROS VALUES IN THOUSAND EUROS

2011 2010 A%
VENDAS E SERVICOS PRESTADOS 129 989 127 961 1,6%
SALES AND SERVICES PROVIDED
RESULTADO ANTES DE DEPRECIAGOES, 107 251 107 990 -0,7%
GASTOS DE FIN. E IMPOSTOS
EBITDA
RESULTADO OPERACIONAL (ANTES DE FIN. E IMPOSTOS) 58713 62927 -6,7%
OPERATING PROFIT (EBIT)
JUROS E SIMILARES -30760 -29 852 -3,0%
INTEREST AND SIMILAR EXPENSES
RESULTADO LIQUIDO DO PERIODO 19 866 25011 -20,6%

NET PROFIT FOR THE PERIOD

Em termos de custos operacionais, 2011 regis-
tou uma evolugio dentro do expectdvel face ao
estddio actual do portfolio e a evolugdo da ca-
pacidade instalada, tendo estes crescido cerca
de 7%. De referir que ao nivel dos custos opera-
cionais relacionados com o portfolio directo da
GENERG, houve uma estabilizacdo dos valores
registados em consequéncia da maturidade do
parque produtivo, sendo a subida referida im-
putdvel ao portfolio ENEOP. J4 ao nivel dos re-
sultados operacionais, a quebra de 7% verificada
é consequéncia do aumento das amortizacdes
que cresceram 8%, novamente em fungio da
ENEOP. De referir que a consolidacdo da ENE-
OP2 contribui negativamente para este valor em
consequéncia da fase de desenvolvimento do
portfolio, j4 que o volume de facturagio ainda
ndo corresponde directamente 4 dimensdo da
base instalada.

O crescimento dos custos financeiros reflecte o
aumento da divida do Grupo, em consequéncia
dos financiamentos dos parques solares e prin-
cipalmente do portfolio da ENEOP. O impacto da
variacdo das taxas de juro na empresa continua
a ser limitado, jd que a taxa de juro da parte mais
relevante da divida se encontra fixada através de
instrumentos de cobertura de risco. Os juros re-
cebidos também cresceram de forma substancial
devido ao aumento da remuneragio da liquidez
da GENERG. Tendo em conta os vdrios efeitos
acima descritos o resultado liquido cafu 20,6%
face ao valor de fecho de 2010 para os 19,9 mi-
1hdes de Euros.

In terms of operating costs, 2011 recorded a
growth of roughly 7%. Such an evolution can

be considered to have been within the limits of
what might be expected in view of the current
state of the portfolio and the evolution of installed
capacity. It should be noted that, at the level of
the operating costs related with GENERG’s direct
investment portfolio, there was a stabilisation

of the values recorded as a consequence of the
greater maturity of its production facilities,

with it being possible to impute the increase

that was mentioned to the ENEOP portfolio. At
the level of the operating profit, the 7% fall that
took place was a consequence of the increase in
amortisations, which rose by 8%, once again due
to the ENEOP portfolio. It should be stressed that
the consolidation of ENEOP2 made a negative
contribution to this value, as a consequence

of the portfolio’s phase of development, since
turnover does not yet correspond directly

to the size of the installed capacity.

The growth in financial costs reflects the increase
in the Group’s debt, resulting from the financing
of the solar power plants and mainly from the
ENEOP portfolio. The impact on the company

of the variation in interest rates continues to

be limited, since the interest rate of the most
important part of the debt is fixed through
hedging instruments. Interest received also grew
substantially due to the increased remuneration
from GENERG’s liquidity. Taking into account the
various effects described above, net profit dropped
t019.9 million euros, a fall of 20.6% in comparison
with the figure recorded at the end of 2010.
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— 9.1.3. Refinanciamento e Novos Projectos

O esforco de investimento nos vdrios projectos
do Grupo tem sido feito sempre com o recurso
a Project Finance, estando actualmente contra-
tados 5 financiamentos distintos. Em primeiro
lugar temos um Project Finance de 620 milhdes
junto do BEI, BPI, Caja Madrid, Fortis Bank,
BES e Santander. Esta operagio permitiu o refi-
nanciamento do portfolio de projectos edlicos e
hidricos da GENERG, tendo o dltimo desembol-
so sido realizado em Janeiro de 2010.

Para financiar os projectos solares foram fecha-
dos dois Project Finance, ambos com o Banif e
a Caixa de Crédito Agricola Mituo. Em 2009,
foram contratados 38 milhdes de Euros para a
Central de Ferreira do Alentejo e em 2010 15 mi-
Ihoes de Euros para a Central de Porteirinhos.
Ambos os financiamentos ji se encontram total-
mente desembolsados, tendo no caso de Porte-
rinhos o ultimo desembolso ocorrido jd em 2011,
em Setembro.

Para o projecto ENEOP foram contratadas tam-
bém duas linhas em Project Finance. Para o
primeiro grupo dos projectos com uma capaci-
dade total de 480 MW, foi fechado, em Janeiro
de 2010, um financiamento de 498 milhées de
Euros junto do Banco Europeu de Investimento,
Caixa Geral de Depdsitos, BPI, BES, Millennium
BCP, Santander, Barclays, BBVA e Caja Madrid.
Os fundos jd se encontram praticamente todos
desembolsados devendo o periodo de utiliza-
¢do terminar em 2012. Para o segundo grupo de
projectos, representando uma capacidade total
de 376 MW, foi contratado um financiamento de
260 milhdes de euros junto do BEI, devendo os
desembolsos contudo ocorrer apenas em 2012.
Esta ultima operagao foi uma das maiores fecha-
das durante o ano na drea das energias renova-
veis, num cendrio extremamente condicionado
pela crise de liquidez da banca e em particular
da banca ibérica, tendo para tal sido fundamen-
tal o apoio do BEL.
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— 9.1.3. Refinancing and New Projects

The investment that has been made in the Group’s
various projects has always been funded through
recourse to Project Finance, and there are
currently five distinct such sources of financing in
operation. First of all, we have a Project Finance
of 620 million euros provided by BEI, BPI, Caja
Madrid, Fortis Bank, BES and Santander. This
operation made it possible to refinance the
portfolio of GENERG’s hydroelectric and wind
power projects, with the last disbursement
having been made in January 2010.

In order to finance the solar power projects,

two Project Finance schemes were agreed, both
with Banif and Caixa de Crédito Agricola Mutuo.
In 2009, an agreement was signed for the loan

of 38 million euros for the Ferreira do Alentejo
solar power plant, and in 2010 15 million euros
were loaned for the Porteirinhos solar power
plant. Both loans have already been made fully
available, with the last disbursement in the case of

Porteirinhos having been made in September, 2011.

For the ENEOP project, two lines of credit were
agreed in the form of Project Finance. For the
first group of projects with a total capacity of 480
MW, an agreement was signed in January 2010 for
the loan of 498 million euros with the European
Investment Bank, Caixa Geral de Depdsitos, BPI,
BES, Millennium BCP, Santander, Barclays, BBVA
and Caja Madrid. Practically all the funds have
already been made available, and the period for
their use is set to end in 2012. For the second
group of projects, which represent a total capacity
of 376 MW, financing of 260 million euros was
agreed with the European Investment Bank,
although the respective disbursements were

only set to be made in 2012. This last operation
was one of the largest agreed during 2011 in the
area of renewable energies, in a context that

was already very heavily conditioned by the
liquidity crisis in the banking system and amongst
the Iberian banks in particular. The support
provided by the European Investment Bank
therefore proved fundamental in this process.
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A tabela abaixo detalha as linhas disponiveis,
bem como a maturidade, a data de contratagioe
do ultimo desembolso. Num contexto de insta-
bilidade dos mercados financeiros € importante
relevar que a totalidade dos financiamentos do
Grupo ¢ de longo prazo, sem necessidade de re-
financiamento. Desta forma, a GENERG encon-
tra-se particularmente bem protegida da con-
juntura financeira, permitindo enfrentar com
confianca o actual periodo de crise que tarda em
terminar

01. MANAGEMENT
REPORT

The following table shows the loans that have
been made available, as well as their maturity
date, the date when they were taken out and the
amount of the last disbursement. In a context

of great instability in the financial markets,

it is important to stress that all of the Group’s
financing deals are long-term, without the need
for refinancing. GENERG is therefore particularly
well protected against short-term financial
difficulties and can face the current period of
seemingly never-ending crisis with confidence.

VALORES EM MILHOES DE EUROS VALUES IN MILLION EUROS

DATA PROJECTO MONTANTE MONTANTE ULTIMO MATURIDADE
DE FECHO PROJECT CONTRATADO EM DIVIDA DESEMBOLSO MATURITY
DATE AMOUNT AGREED AMOUNT OWED  LAST DISBURSEMENT
OF LOAN
NOV 08  REFINANCIAMENTO PORTFOLIO 620,0 511,8 JAN JAN10 2026
NOV 08 REFINANCING PORTFOLIO
JUN 09 CENTRAL SOLAR DE FERREIRA 35,0 32,1 JUL JUL10 2024
JUN 09 DO ALENTEJO

FERREIRA DO ALENTEJO SOLAR POWER PLANT
JAN 10 ENEOP 2 (20%) — GRUPO 1 99,6 100,8 2012 (EST.) 2025
JAN 10 ENEOP 2 (20%) — GROUP 1
NOV 10 CENTRAL SOLAR DE PORTEIRINHOS 15,0 13,6 SET SEP11 2025
NOV 10 PORTEIRINHOS SOLAR POWER PLANT
DEZ 11 ENEOP 2 (20%) — GRUPO 2 - 0,0 2012 (EST.) 2026
DEC1I ENEOP 2 (20%) — GROUP 2

— 9.1.4. Situacgdo Patrimonial

A evolugio da situagio patrimonial da empresa
em 2011 reflectiu mais uma vez o forte investi-
mento realizado no projecto ENEOP, que repre-
senta actualmente o principal veiculo de cres-
cimento do Grupo. O investimento atingiu 75
milhdes durante o ano, dos quais 64 milhdes de
Euros correspondem ao proporcional de 20% da
GENERG na actividade da ENEOP 2. O restante
foi aplicado na conclusio da Central Solar Por-
teirinhos. Foram ainda aplicados aproximada-
mente 1 milhdo de Euros em investimentos me-
nores nas restantes empresas do Grupo.

Ao nivel da origem de fundos, houve uma es-
tabilizacdo no nivel de endividamento nos 653
milhdes em consequéncia dos reembolsos con-
tratualizados dos financiamentos actuais e da
auséncia de novas linhas, o que foi apenas em
parte compensado pelos desembolsos nos em-
préstimos jd contratados. Neste contexto, para
financiar o investimento em curso foi necessdrio
recorrer ao cash flow gerado pelos vérios pro-
jectos do Grupo e ainda as reservas de liquidez
acumuladas em anos anteriores resultantes tan-
to da operacio de refinanciamento bem como da
geracdo operacional de fluxos. Durante 2011 ao
contrdrio do que ocorreu em 2010, foi aprovada
em Assembleia-Geral a distribuicido de 21 mi-
1hoes de euros.

— 9.1.4. Net Worth

The evolution of the company’s net worth in 2011
once again reflected the heavy investment made
in the ENEOP project, which currently represents
the main vehicle for the Group’s growth. The
investment amounted to 75 million euros during
the year, of which 64 million euros correspond
to GENERG’s share of 20% in the activity of
ENEOP 2. The remainder was invested in the
completion of the Porteirinhos solar power plant.
Roughly one million euros were used in minor
investments in the Group’s other companies.

As far as the source of funds is concerned, the level
of indebtedness stabilised at 653 million euros asa
result of the reimbursements agreed for the current
financing and the absence of any new lines of
credit, which was only partly compensated by the
disbursements made in the loans that had already
been agreed. In this context, in order to finance

the investment in progress, it was necessary to
resort to the cash flow generated by the Group’s
various projects, as well as to the liquidity reserves
accumulated in previous years, not only as a result
of the refinancing operation but also through the
cash flows generated from operations. During 2011,
contrary to what happened in 2010, the distribution
of dividends amounting to 21 million euros was
approved at the general meeting of shareholders.
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DADOS ECONOMICO-FINANCEIROS (GRUPO GENERG CONSOLIDADO) VALORES EM MILHARES DE EUROS VALUES IN THOUSAND EUROS

ECONOMIC AND FINANCIAL DATA (GENERG GROUP CONSOLIDATED)

-64

2011 2010 A%
RESULTADO ANTES DE DEPRECIAGOES, GASTOS DE FIN. E IMPOSTOS 107 251 107 990 -0,7%
EBITDA
INVESTIMENTO INVESTIMENT 74729 95000 -21,3%
DIRECTO DIRECT 10 488 9800 7,0%
ENEOP 2 ENEOP 2 64241 85200 -24,6%
ACTIVO LIQUIDO NET ASSETS 767178 765 691 0,2%
CAPITAIS PROPRIOS NET WORTH 8876 33398 -73,4%
PASSIVO FINANCEIRO FINANCIAL LIABILITY 653193 657 598 -0,7%
ROE (1) ROFE 223,8% 59,5%
ROI (2) ROI 3,6% 3,9%
ESTRUTURA FINANCEIRA (3) FINANCIAL STRUCTURE 73,6 19,7
SOLVABILIDADE (4) SOLVENCY 0,96 0,96
AUTONOMIA FINANCEIRA (5) FINANCIAL AUTONOMY 1,2% 4,4%

1) Resultados Liquidos / Capitais Proprios
2) Resultados Liquidos / Activo Liquido

( (1) Net Profit / Equity
(

(3) Passivo Financeiro / Capitais Proprios

(

(

(2) Net Profit / Net Assets

4) Capitais Permanentes / Passivo

5) Capitais Proprios / Activo Liquido (5) Equity / Net Assets

O Activo Liquido estabilizou em 2011, reflectin-
do, por um lado, o investimento efectuado, mas
por outro a reducio de liquidez utilizada tanto
como financiamento ao esfor¢o de desenvolvi-
mento de nova capacidade, mas também em en-
tregas de fundos aos Accionistas. Apesar do re-
ferido consumo de fundos e da menos favordvel
evolugdo da actividade operacional, a GENERG
mantém uma reserva de liquidez que no final de
2011 ultrapassava os 94 milhdes de Euros e que
permite enfrentar com confianga o forte perfodo
de investimento dos préximos anos, mesmo num
contexto adverso dos mercados financeiros.

A estrutura financeira do Grupo reflecte a re-
ferida estabilizac¢do no valor do passivo finan-
ceiro, enquanto o nivel dos capitais proprios foi
adversamente afectado pela contabilizacio do
derivado de cobertura de risco de taxa de juro,
bem como pela distribuicdo de dividendos, re-
sultando na quebra de 73% registada. Desta
forma, os niveis de endividamento mantém-se
elevados, estando contudo de acordo com o pla-
no de negdécios definido e dentro das referéncias
expectdveis para a actividade do Grupo, o que
alids fica patente na andlise periédica realizada
pela Banca a performance dos financiamentos e
consequentes permissoes recebidas para distri-
buicio de fundos aos Accionistas.

(3) Financial Liabilities / Equity
(4) Fixed Capital / Liabilities

Net Assets stabilised in 2011, on the one hand
reflecting the investment that was made, but,
on the other hand, also reflecting the reduction
in the liquidity that was used both for financing
the development of new capacity and for paying
dividends to shareholders. Despite the already
mentioned consumption of funds and the less
favourable evolution of the company’s operating
activity, GENERG maintains a liquidity reserve,
which, at the end of 2011, amounted to more
than 94 million euros, making it possible to
face the period of heavy investment over the
next few years with confidence, despite the
adverse situation of the financial markets.

The Group’s financial structure reflects the already
mentioned stabilisation in the value of the financial
liabilities, while the value of the Group’s equity
was badly affected by the accounting of the value
of interest rate hedging derivatives, as well as the
distribution of dividends, resulting in the 73%

fall that was recorded. In this way, the levels of
indebtedness remain high, although they are in
line with the already established business plan
and within the benchmarks that can be expected
for the Group’s activity, as was in fact shown in

the periodical analysis made by the banks of the
performance of the financing made available

and the consequent permissions that were given
to distribute dividends to the shareholders.
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9.2. AEVOLUCAO DA GENERG SGPS

O ano de 2011 foi caracterizado pelo abranda-
mento do volume de investimento no portfolio
directamente controlado pelo Grupo, tendo, a
este nivel, os fundos sido canalizados quase na
integra para a conclusio da Central Solar de Por-
teirinhos. O maior esforco financeiro foi contu-
do no suporte ao desenvolvimento do projecto
ENEOP, onde a GENERG SGPS detém uma par-
ticipagdo de 20% através da GENERG Expansio.

A aplicagdo de fundos nestes novos projectos
obrigou contudo a uma reducéo da liquidez dis-
ponivel, para a qual contribuiu ainda o paga-
mento de dividendos relativos aos resultados de
2010. Parte do investimento foi ainda suportado
pela distribuigdo de fundos dos projectos em ve-
locidade cruzeiro, ndo tendo esta contudo atin-
gido os valores dos anos anteriores em resultado
das condicoes meteoroldgicas menos favordveis.
A combinacio destes efeitos levou a redugio de
5% registada ao nivel do Activo Liquido.

O passivo financeiro da empresa foi contratado
através da operacao de refinanciamento fechada
em 2008, tendo a divida total desembolsada, 229
milhdes de Euros, jd sido reduzida através dos
reembolsos previstos.

01. MANAGEMENT
REPORT

9.2. EVOLUTION OF GENERG SGPS

2011 was a year that was marked by the slowdown
in the volume of investment made in the portfolio
directly controlled by the Group, with the funds,
at this level, being channelled almost completely
into the completion of the Porteirinhos solar
power plant. The largest financial investment was,
however, made in supporting the development of
the ENEOP project, in which GENERG SGPS has a
shareholding of 20% through GENERG Expansio.

The investment of funds in these new projects did,
however, result in a reduction of available liquidity,
which was further compounded by the payment of
dividends in relation to the company’s profits for
2010. Part of the investment was also borne by the
distribution of funds from the projects operating

at cruise speed, although this did not reach the
values of previous years due to the less favourable
meteorological conditions during the course of the
year. The combination of these effects led to the
reduction of 5% recorded at the level of Net Assets.

The company’s financial liabilities were also
agreed upon through the above-mentioned
refinancing operation signed in 2008, with
the total debt disbursed, amounting to 229
million euros, having already been reduced
through the scheduled reimbursement plan.
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Conforme jd referido e ao contrdrio do verificado
em 2010, foi decidida a distribuigio de dividen-
dos aos Accionistas em 2011, tendo-se conside-
rado que a liquidez disponivel e a capacidade de
geracdo de fundos seriam adequados para fazer
face aos compromissos futuros da empresa.

Em termos operacionais, 2011 foi um ano abaixo
da média em disponibilidade do recurso, o que,
associado ao crescimento da capacidade média
instalada durante o ano, acabou por penalizar os
resultados liquidos que cairam 21% para os 19,9
milhoes de Euros.

Os indicadores que abaixo se apresentam de-
monstram uma evolucido dentro do esperado
para o passivo do Grupo, em linha com o previsto
nos contratos de financiamento. ¥ ainda possi-
vel constatar a forte quebra no valor dos capitais
préprios, em consequéncia das distribuigdes,
mas principalmente da contabilizacio da varia-
¢do negativa do valor dos derivados de cobertura
de risco de taxa de juro, quer directamente, quer
através da equivaléncia patrimonial dos valo-
res registados nas subsididrias. Desta forma, os
rdcios de endividamento mantém-se elevados,
estando contudo dentro dos pardmetros expec-
tdveis para o sector de actividade da empresa e
para a estrutura de financiamento adoptada.

Nos préximos anos, a GENERG SGPS deverd man-
ter o crescimento sustentado principalmente no
desenvolvimento do portfolio da ENEOP, deven-
do os fundos necessdrios ao investimento ser ga-
rantidos através de auto-financiamento e divida
contratada junto da Banca pelo préprio projecto.

DADOS ECONOMICO-FINANCEIROS
ECONOMIC AND FINANCIAL DATA

01. MANAGEMENT
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As already mentioned, and contrary to what
happened in 2010, it was decided to distribute
dividends to the shareholders in 2011, since

it was considered that there was sufficient
available liquidity and that the capacity to
generate funds would be enough to meet

the company’s future requirements.

In operating terms, 2011 was a below-average
year in terms of the availability of resources,
which, together with the growth in average
installed capacity during the year, ended

up having a negative effect on net profits,
which fell by 21% to 19.9 million euros.

The indicators presented below show an evolution
that was within the parameters expected for

the Group’s liabilities, in keeping with what had
been forecast in the financing agreements. It is
also possible to note that the fall in the value of
equity, partly as a result of the distributions of
dividends, but mainly resulting from the inclusion
in the accounts of the negative variation in the
value of interest rate derivatives, both directly
and through the use of the equity method to
calculate the values recorded in the subsidiaries.
[n this way, the ratios of indebtedness remain
high, although they are within the parameters
that might be expected for the company’s sector
of activity and for the finance structure adopted.

Over the next few years, GENERG SGPS is due to
maintain its level of sustained growth, mainly
through the development of ENEOP’s investment
portfolio. The funds necessary for this investment
will be guaranteed through self-financing and
loans agreed with the banks at the project level.

VALORES EM MILHARES DE EUROS VALUES IN THOUSAND EUROS

2011 2010 A%
RESULTADO LIQUIDO NET PROFITS 19 866 25011 -20,6%
ACTIVO LIQUIDO NET ASSESTS 260775 274 827 -5,1%
CAPITAIS PROPRIOS NET WORTH 8873 33331 -73,4%
PASSIVO LIABILITIES 251903 241496 4,3%
ROE ROE 223,9% 75,0%
ROI ROI 7,6% 9,1%
ESTRUTURA FINANGCEIRA FINANCIAL STRUTURE 20,1 6,1
SOLVABILIDADE SOLVENCY 0,65 0,77
AUTONOMIA FINANCEIRA FINANCIAL AUTONOMY 3,4% 12,1%
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SUSTENTABILIDADE

SUSTAINABILITY

2011, ficou marcado para a GENERG, como um
ano de continuidade no que respeita a4 consoli-
dagdo da sua posi¢do como um dos maiores pro-
dutores de electricidade limpa a nivel nacional.
Tal facto ganha uma especial relevancia e im-
portancia, quando se faz sentir, a todos os niveis
da sociedade, o impacto da recessdo, a volatili-
dade dos precos da energia e a ameaga das alte-
racdes climdticas. E neste quadro que os consu-
midores legitimamente exigem energia que nao
seja apenas acessivel e segura, mas também a
melhor escolha para o ambiente.

Acreditamos que face aos recursos de que o pais
dispde para a producédo de energia, a actividade
da GENERG, a sua visdo e as suas ambicdes, re-
presentam um contributo para a satisfacio das
necessidades das Pessoas, do Planeta e do nosso
Negdcio, enquanto dimensdes que, em comum,
encerram a exigéncia de uma abordagem sus-
tentdvel.

E patente, ao longo do presente Relatério e Con-
tas, a sustentabilidade da estratégia da GENERG
relativamente as trés dimensdes, Econémica,
Ambiental e Social, reservando-se o presente
capitulo ao destaque de aspectos particulares,
que pelo seu significado, merecem uma referén-
cia especial.

For GENERG, 2011 was a year of continuity in
terms of consolidating its position as one of the
country’s largest producers of clean electricity.
Such a fact is particularly important at a time
when the impact of the recession is being felt at
all levels of society, together with the continuing
volatility of energy prices and the threat of
climate change. It is within this context that
consumers legitimately demand energy that is
not only accessible and safe, but also shows itself
to be the best choice for the environment.

We believe that, in view of the resources that
the country has available for energy production,
GENERG’s activity, vision and ambitions are a
valuable contribution to satisfying the needs of
People, the Planet and our Business, which we
regard as dimensions that together determine
the demand for a sustainable approach.

Throughout this Annual Report, it is quite
clear that GENERG's strategy in relation
to the three dimensions (Economic,
Environmental and Social) is a sustainable
one, with this chapter being reserved
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10.1 DESEMPENHO ECONOMICO

O Desempenho Econémico do Grupo GENERG
em 2011, encontra-se devidamente detalhado
no precedente Capitulo 9 do presente Relatério
e Contas. O quadro abaixo representa a evolugio
verificada nos ultimos dois anos, dos impactos
directos nas partes interessadas do Grupo GE-
NERG (colaboradores, fornecedores, clientes,
investidores, comunidade, etc.), decorrente do
desenvolvimento da sua actividade:

01. MANAGEMENT
REPORT

10.1 ECONOMIC PERFORMANCE

The Economic Performance of the GENERG Group
in 2011 is presented in detail in the preceding
Chapter 9 of this Annual Report. The following table
shows the evolution that has taken place in the

past two years in relation to those factors that have
direct impacts on the stakeholders of the GENERG
Group (employees and collaborators, suppliers,
clients, investors, community, ctc.), arising

from the development of the Group’s activity:

RIQUEZA GERADA VALORES EM MILHARES DE EUROS VALUES IN THOUSAND EUROS
WEALTH GENERATED
2011 2010 A%
VOLUME DE NEGOCIOS TURNOVER 129 989 127 961 1,6%
RESULTADOS FINANCEIROS FINANCIAL RESULTS -30760 -29 852 3,0%
OUTROS RESULTADOS OTHER RESULTS 5840 6302 ~7,3%
VALOR ECONOMICO DIRECTO GERADO DIRECT ECONOMIC VALUE GENERATED 105 069 104 411 0,6%
CUSTOS DIRECTOS DA ACTIVIDADE DIRECT COSTS OF ACTIVITY 48984 45791 7,0%
FORNECEDORES (FSE) SUPPLIERS (THIRD-PARTY SUPPLIES AND SERVICES) 20 261 18948 6,9%
COLABORADORES EMPLOYEES:

CUSTOS COM O PESSOAL STAFF COSTS 3208 3072 4,4%

GRATIFICACOES A COLABORADORES GRATIFICATIONS TO EMPLOYEES 1285 1249 2,9%

ENCARGOS SOCIAIS SOCIAL CHARGES 808 797 1,3%

OUTROS CUSTOS OPERACIONAIS OTHER OPERATING COSTS 2505 1416 76,9%
COMUNIDADE COMMUNITY:

DONATIVOS DONATIONS 66 63 4,6%
VALOR ECONOMICO DISTRIBUIDO ECONOMIC VALUE DISTRIBUTED 77116 71337 8,1%
VALOR ECONOMICO ACUMULADO 27953 33075 -15,5%
ACCUMULATED ECONOMIC VALUE

RESULTADO ANTES DE IMPOSTOS EBITDA 27953 33075 -15,5%
DEVOLUGAO A COMUNIDADE (IMPOSTOS) RETURNED TO THE COMMUNITY (TAXES) 8027 7976 0,6%
INVESTIDORES (DISTRIB. DE RESULTADOS) INVESTORS (DISTRIB. OF PROFITS) 21000 0 -

Tenha-se presente que os valores que se apresen-
tam no quadro comparativo dos anos de 2010 e
2011, sdo valores consolidados integrando propor-
cionalmente o projecto ENEOP, o qual se encontra
em fase intensa de investimento, tal como referido
em diversos capitulos do presente Relatdrio.

[t should be borne in mind that the values presented
in the table comparing the years of 2010 and 2011
are consolidated values that proportionally include
the results of the ENEOP project, which is currently
passing through a phase of intense investment,

as mentioned in various chapters of this report.
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10.2 DESEMPENHO AMBIENTAL

O Capitulo 5 do presente Relatério e Contas
aborda jd os reflexos ambientais da actividade
do Grupo GENERG. Importa ainda assim des-
tacar, porque intimamente ligado com as alte-
racdes climdticas, os niveis de C02 emitidos e
evitados pela actividade da GENERG. Natural-
mente o balanco é largamente positivo dados
os niveis de energia “limpa” produzidos pelas
centrais do grupo:
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10.3 DESEMPENHO SOCIAL

A GENERG estd consciente de que a sua actividade
empresarial envolve uma dimensio de Responsa-
bilidade Social face 8 comunidade em que actua.

Trata-se de um valor que ¢ amplamente partilhado
pelos seus colaboradores e por isso mesmo se re-
flecte positivamente em resultados atingidos pe-
las diversas iniciativas que, em concreto, em 2011
foram materializadas e seguidamente se registam:

ENTIDADE
ORGANISATION

CONCELHO
MUNICIPALITY
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10.3 SOCIAL PERFORMANCE

GENERG is aware that its business activity involves
a dimension of Social Responsibility towards
the community among which it operates.

This is a value that is widely shared by its employees
and collaborators, and which is therefore positively
reflected in the results of the various initiatives
that were undertaken in 2011, as follows:

PROJECTO/INICIATIVA
PROJECT/INITIATIVE

CASTELO BRANCO FLORA Associacio de Agricultores e Silvicultores de Partida Donativo para as equipas de sapadores
Donation to the teams of fire-fighters
Associagio de Amigos da Lisga Apoio implantacio Sistema Digital TV Terrestre
Support for the Implantation of the Terrestrial Digital TV System
CASTRO D’AIRE Clube de Caca e Pesca de Castro D’Aire Patrocinio as actividades do clube
Sponsorship of the club’s activities
FERREIRA DO ALENTEJO  Camara Municipal de Ferreira do Alentejo Apoio Inauguragio Aeroporto de Beja
Support for the Inauguration of Beja Airport
Loja Social de Ferreira do Alentejo Donativo Especial de Natal
Support for the Inauguration of Beja Airport
FUNDAO Agrupamento de escolas Serra da Gardunha Patrocinio para o Quadro de Mérito
Support for the Inauguration of Beja Airport
Apoio para Sistema de Acesso ao Computador
Support for the Computer Access System
Agrupamento de escolas Jodo Franco Patrocinio “III Coragio Franco e Eco-Escolas”
Sponsorship of “Ill Coragdo Franco e Eco-Escolas”
Junta de Freguesia de Castelejo Apoio para construcio de pavilhdo para armazenamento de materiais
Support for the building of a warehouse in which to store materials
Junta de Freguesia de Souto da Casa Patrocinio “Serdes na Aldeia” Sponsorship of “Serdes na Aldeia”
RGCB - Rddio Cova da Beira Apoio para compra de uma viatura Sponsorship of “Serdes na Aldeia”
Municipio do Fundio Patrocinio “NATAL ECOLOGICO” Sponsorship of “NA
TAL ECOLOGICO” (Ecological Christmas)
Loja Social do Fundao Donativo Especial de Natal Special Christmas Donation
GUARDA Associagio Cultural e Recreativa de Fernio Joanes Patrocinio Actividades 2011
Support of the Association’s Activities for 2011
LISBOA APEA - Associagio Portuguesa de Engenharia do Ambiente  Patrocinio “XI Congresso Nacional de Engenharia do Ambiente”
Support of the Association’s Activities for 2011
MANTEIGAS Camara Municipal de Manteigas Patrocinio corrida 12 kms Manteigas-Penhas Douradas
Sponsorship of the 12-kilometre race from Manteigas to Penhas Douradas
ASE - Associagdo dos Amigos da Serra da Estrela Patrocinio “ASESTRELA - Encontro Invernal na Serra da Estrela”
Sponsorship of the 12-kilometre race from Manteigas to Penhas Douradas
OLEIROS Grupo Desportivo Aguias do Moradal Patrocinio Equipa de Futebol

Sponsorship of the 12-kilometre race from Manteigas to Penhas Douradas

Patrocinio campeonato distrital de futebol sénior de Castelo Branco
e nataga de honra "José Farromba" Sponsorship of the Castelo Branco
district senior football championship and the “José Farromba Cup”

Associagio Recreativa da Ribeira de Isna

Apoio a recuperagio de 2 Escolas Antigas de Ribeira de Isna
Sponsorship of the Castelo Branco district senior foot-
ball championship and the “José Farromba Cup”

Isna Sport Club Alvelos

Patrocinio Festa Anual Sponsorship of the Club’s Annual Party

Bombeiros Voluntdrios de Oleiros

Donativo Especial de Natal Special Christmas Donation

PROENGA-A-NOVA Comissio de festas de Corgas

Patrocinio das festas anuais Sponsorship of the annual festivities

TONDELA Associagao Cultural e Recreativa de Vareja Patrocinio “FESTA DA CRIANCA - NATAL 2011”
Sponsorship of the “2011 CHILDREN’S CHRISTMAS PARTY”

TRANCOSO Santa Casa da Misericérdia de Trancoso Donativo Especial de Natal Special Christmas Donation

VOUZELA Centro Social de Campia - IPSS Donativo Especial de Natal Special Christmas Donation

Centro Social de Cambra - [PSS

Donativo Especial de Natal Special Christmas Donation

Valor Total Total Amount . 46.900€
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Também os valores entregues voluntariamente,
ou por imposigio legal, referentes a percenta-
gens da facturagdo das nossas centrais, merecem
realce, os quais em 2011 ascenderam a:

Attention is also drawn to the amounts
delivered either voluntarily, or asa

result of legal requirements, relating to
percentages of the turnover from our plants.

In 2011, these sums amounted to:

ENTIDADE
ORGANISATION

PROJECTO/INICIATIVA
PROJECT/INITIATIVE

CASTELO BRANCO Camara Municipal de Castelo Branco Castelo Branco Municipal Council 220.026,30€
CASTRO D’AIRE Camara Municipal de Castro D’Aire Castro D’Aire Municipal Council 20.267,85€
FUNDAO Camara Municipal do Fundao Funddo Municipal Council 448.400,59€
GUARDA Camara Municipal da Guarda Guarda Municipal Council 41.706,67€
LAMEGO Camara Municipal de Lamego Lamego Municipal Council 13.909,59€
OLEIROS Camara Municipal de Oleiros Oleiros Municipal Council 462.223,50€
OLIVEIRA DE FRADES Camara Municipal de Oliveira de Frades Oliveira de Frades Municipal Council 143.615,22€
PAREDES DE COURA Camara Municipal de Paredes de Coura Paredes de Coura Municipal Council 17.608,45€

Junta de Freguesia de Formariz Formariz Parish Council 13.206,34€

PROENCA-A-NOVA

Camara Municipal de Proenga-a-Nova Proen¢a-a-Nova Municipal Council

192.988,28€

RESENDE Camara Municipal de Resende Resende Municipal Council 27.819,20€
SERTA Camara Municipal da Serta Serta Municipal Council 75.100,42€
SEVER DO VOUGA Camara Municipal de Sever do Vouga Sever do Vouga Municipal Council 3.112,23€

Junta de Freguesia de Talhadas Talhadas Parish Council 14.567,03€
SINES Camara Municipal de Sines Sines Municipal Council 32.118,29€
TONDELA Camara Municipal de Tondela Tondela Municipal Council 143.615,22€

Junta de Freguesia de Sdo Jodo do Monte Sdo Jodo do Monte Parish Council 7.249,56€
TRANCOSO Camara Municipal de Trancoso Trancoso Municipal Council 174.828,28€
VIANA DO CASTELO Camara Municipal de Viana do Castelo Viana do Castelo Municipal Council 111.032,73€

Junta de Freguesia do Outeiro Outeiro Parish Council 31.691,96€

Junta de Freguesia do Carrego Carreco Parish Council 31.691,96€
VILA NOVA DE CERVEIRA Junta de Freguesia de Covas Covas Parish Council 4.097,85€
VILA NOVA DE PAIVA Junta de Freguesia de Fraguas Frdguas Parish Council 11.614,38€
VILA VELHA DE RODAO Camara Municipal de Vila Velha de Rédao Vila Velha de Roddo Municipal Council 12.198,62€
VOUZELA Camara Municipal de Vouzela Vouzela Municipal Council 143.615,22€

Junta de Freguesia de Campia Campia Parish Council

9.150,76€

Total Total . 2.407456,50 €
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Celebracéo de Contrato de Compra de Energia
Eléctrica a Produtores em Regime Especial,
em 4 de Janeiro de 2011 entre a EDP Servico
Universal, S.A. e a Sociedade GENERG Sol do
Alentejo 2, Energias Renovdveis, S.U., Lda.,
referente a Central Solar de Porteirinhos;

Celebracio de Contrato de Operagao e

1.

Signing of the Contract for the Purchase
of Electric Power from Special Regime
Producers, on 4 January 2011, between
EDP Servico Universal, S.A. and Sociedade
GENERG Sol do Alentejo 2, Energias
Renovdveis, S.U., Lda., relating to the
Porteirinhos Solar Power Plant;

Manutencio do Parque Edlico de Meadas, em 7 2. Signing of the Contract for the Operation
de Janeiro de 2011, entre as sociedades Vestas and Maintenance of the Meadas Wind
(Portugal) Servigos de Tecnologia Edlica, Lda. e Farm, on 7 January 2011, between
a Megavento, Producio de Electricidade, Lda.; Sociedade Vestas (Portugal) Servigos de
Tecnologia Eélica, Lda. and Megavento,
Cessacio de funcdes do membro de Producio de Electricidade, Lda.;
Conselho de Administragio, Marc Jean
Hirt, por rentincia, em 4 de Fevereiro 3. Resignation of Marc Jean Hirt, on
de 2011, das sociedades GENERG, 4 February 2011, from the Board of
Sociedade Gestora de Participacoes Directors of the companies GENERG,
Sociais, S.A, GENERG Portfolio, S.G.P.S, Sociedade Gestora de Participacdes
S.A., GENERG Novos Desenvolvimentos, Sociais, S.A, GENERG Portfolio, S.G.P.S,
S.A. e GENERG Expansido, S.A.; S.A., GENERG Novos Desenvolvimentos,
S.A. and GENERG Expansdo, S.A.;
Designacio de novo membro de Conselho
de Administragdo, Grzegorz Gorski, nas 4. Appointment of Grzegorz Gorski, on 1
sociedades GENERG, Sociedade Gestora de April 2011, to the Board of Directors of the
Participacdes Sociais, S.A e GENERG Novos companies GENERG, Sociedade Gestora
Desenvolvimentos, S.A., em 1 de Abril de de Participagdes Sociais, S.A and GENERG
2011, para completar o mandato 2009/2011; Novos Desenvolvimentos, S.A., in order to
complete the term of office from 2009 to 2011;
Designacio de novo membro de Conselho
de Administragdo, Grzegorz Gorski, nas 5. Appointment of Grzegorz Gorski, on 1
Sociedades GENERG Portfolio, S.G.P.S, S.A., April 2011, to the Board of Directors of the
e GENERG Expansio, S.A., em 1 de Abril de companies GENERG Portfolio, S.G.P.S, S.A.,
2011, para completar o mandato 2008/2010; and GENERG Expansio, S.A., in order to
complete the term of office from 2008 to 2010;
Conclusio da Construcido da Central Solar
de Porteirinhos e arranque da totalidade da 6. Completion of the Construction of the
poténcia de 6 MW em 13 de Abril de 2011; Porteirinhos Solar Power Plant and start-
up of the full operation of the 6 MW
Cessacdo de funcdes do membro de production capacity on 13 April 2011;
Conselho de Administragio, Daniel
Poulaillon, por rentincia, em 17 de 7. Resignation of Daniel Poulaillon, on 17
Maio de 2011 nas sociedades GENERG, May 2011, from the Board of Directors
Sociedade Gestora de Participagoes of the companies GENERG, Sociedade
Sociais, S.A, GENERG Portfolio, S.G.P.S, Gestora de Participacoes Sociais,
S.A., GENERG Novos Desenvolvimentos, S.A, GENERG Portfolio, S.G.P.S, S.A.,
S.A. e GENERG Expansio, S.A.; GENERG Novos Desenvolvimentos,
S.A. and GENERG Expansao, S.A;
Celebracéo de Contrato de Operacdo
e Manutencio do Parque Edlico de 8. Signing of the Contract for the Operation and
Carreco Outeiro, em 11 de Julho de 2011, Maintenance of the Carreco-Outeiro Wind
entre as sociedades Nordex Energy Farm, on 11 July 2011, between the companies
GmbH e GENERG Ventos de Viana do Nordex Energy GmbH and GENERG Ventos de
Castelo, Energias Renovdveis, Lda.; Viana do Castelo, Energias Renovdveis, Lda.;
Celebragdo em 11 de Julho de 2011 de Contrato 9. Signing of the Contract for the Operation and

de Operacdo e Manutencio do Parque
Edlico da Chaminé, entre as sociedades
Nordex Energy GmbH e GENERG Ventos
de Sines, Energias Renovdveis, Lda.;

Maintenance of the Chaminé Wind Farm,
on 11 July 2011, between the companies
Nordex Energy GmbH and GENERG Ventos
de Sines, Energias Renovdveis, Lda.;
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10. Conclusio da auditoria da TUV Rheinland

11.

12.

ANUNCIO DE IMPRENSA - CERTIFICACAO TUV / FERREIRA DO ALENTEJO

a Central Solar de Ferreira do Alentejo, em
15 de Julho de 2011, e respectiva emissdo

de certificado, atestando a competéncia da
GENERG na construcio de centrais solares;

Cessacio de fungdes do membro do
Conselho de Administracio, Alasdair
James Mackintosh, por rentincia, em 21 de
Setembro de 2011, nas sociedades GENERG,
Sociedade Gestora de Participacoes
Sociais, S.A, GENERG Portfolio, S.G.P.S,
S.A., GENERG Novos Desenvolvimentos,
S.A. e GENERG Expansio, S.A.;

Cessacio de funcdes de Presidente do
Conselho de Administragao, Carlos Augusto
Pulido Valente Monjardino, por rentincia,
em 16 de Novembro de 2011, nas sociedades

GENERG, Sociedade Gestora de Participacdes

Sociais, S.A, GENERG Portfolio, S.G.P.S,
S.A., GENERG Novos Desenvolvimentos,
S.A. e GENERG Expansio, S.A.;
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Completion of the audit conducted by
TUV Rheinland at the Ferreira do Alentejo
Solar Power Plant, on 15 July 2011, and

the respective issue of the certificate,
testifying to GENERG’s competence in

the construction of solar power plants;

Resignation of Alasdair James Mackintosh,
on 21 September 2011, from the Board

of Directors of the companies GENERG,
Sociedade Gestora de Participacoes
Sociais, S.A, GENERG Portfolio, S.G.P.S,
S.A., GENERG Novos Desenvolvimentos,
S.A. and GENERG Expansio, S.A;

Resignation of Carlos Augusto Pulido
Valente Monjardino, on 16 November 2011,
from the position of Chairman of the Board
of Directors of the companies GENERG,
Sociedade Gestora de Participacoes
Sociais, S.A, GENERG Portfolio, S.G.P.S,
S.A., GENERG Novos Desenvolvimentos,
S.A. and GENERG Expansio, S.A;
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Designacdo de novo Presidente do Conselho
de Administragio, Jodo Antunes Birtolo, nas
sociedades GENERG, Sociedade Gestora de
Participacdes Sociais, S.A, e GENERG Novos
Desenvolvimentos, S.A., em 16 de Novembro
de 2011 para completar o mandato 2009/2011;

Designacio de novo Presidente do Conselho
de Administracio, Jodo Antunes Birtolo, nas
sociedades GENERG Portfolio, S.G.P.S, S.A., e
GENERG Expansio, S.A., em 16 de Novembro
de 2011, para completar o mandato 2008/2010;

Designacio de novo membro do Conselho
de Administracdo, Anténio da Costa
Cabral Gaivao, nas sociedades GENERG,
Sociedade Gestora de Participacoes Sociais,
S.A. e GENERG Novos Desenvolvimentos,
S.A., em 16 de Novembro de 2011, para
completar o mandato 2009/2011;

Designac¢io de novo membro do Conselho
de Administrac¢io, Anténio da Costa

Cabral Gaivio, nas sociedades GENERG
Portfolio, S.G.P.S, S.A., e GENERG Expansio,
S.A., em 16 de Novembro de 2011, para
completar o mandato 2008/2010;

Designacio de novo membro do Conselho
de Administracio, Alvaro José Coutinho
Brandio Pinto, nas sociedades GENERG,
Sociedade Gestora de Participacoes Sociais,
S.A, e GENERG Novos Desenvolvimentos,
S.A., em 16 de Novembro de 2011, para
completar o mandato 2009/2011;

Designagio de novo membro do Conselho
de Administracio, Alvaro José Coutinho
Brandio Pinto, nas sociedades GENERG
Portfolio, S.G.P.S, S.A., e GENERG Expansio,
S.A., em 16 de Novembro de 2011, para
completar o mandato 2008/2010;

Publicacdo, em 02 de Dezembro de 2011,
do Despacho n.° 16327/2011, relativo &
suspensio da apresentacdo de pedidos
de informacio prévia (PIPs) em 2012,
para novos centros electroprodutores
do sistema eléctrico independente;

Assinatura em 20 de Dezembro de 2011, dos
contratos de financiamento da Fase IT (14
parque edlicos com uma poténcia de 376
MW), do projecto ENEOP, no valor de 260
milhdes de euros, entre o Banco Europeu

de Investimento e as sociedades ENEOP 2,
Exploracdes de Parques Edlicos S.A., Edlica
Monte das Castelhanas, S.A., Edlica do
Campandrio, S.A. e Eélica do Alto Douro, S.A.
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Appointment of Jodo Antunes Bdrtolo,

on 16 November 2011, to the position of
Chairman of the Board of Directors of the
companies GENERG, Sociedade Gestora de
Participacdes Sociais, S.A, and GENERG
Novos Desenvolvimentos, S.A., in order to
complete the term of office from 2009 to 2011;

Appointment of Jodo Antunes Bartolo,

on 16 November 2011, to the position of
Chairman of the Board of Directors of the
companies GENERG Portfolio, S.G.P.S, S.A.,
and GENERG Expansio, S.A., in order to
complete the term of office from 2008 to 2010;

. Appointment of Anténio da Costa Cabral

Gaivao, on 16 November 2011, to the Board

of Directors of the companies GENERG,
Sociedade Gestora de Participacoes

Sociais, S.A. and GENERG Novos
Desenvolvimentos, S.A., in order to complete
the term of office from 2009 to 2011;

Appointment of Anténio da Costa Cabral
Gaivao, on 16 November 2011, to the Board
of Directors of the companies GENERG
Portfolio, S.G.P.S, S.A., and GENERG
Expansdo, S.A., in order to complete

the term of office from 2008 to 2010;

Appointment of Alvaro José Coutinho
Brandio Pinto, on 16 November 2011, to

the Board of Directors of the companies
GENERG, Sociedade Gestora de Participacoes
Sociais, S.A, and GENERG Novos
Desenvolvimentos, S.A., in order to complete
the term of office from 2009 to 2011;

Appointment of Alvaro José Coutinho
Brandio Pinto, on 16 November 2011, to

the Board of Directors of the companies
GENERG Portfolio, S.G.P.S, S.A., and
GENERG Expansio, S.A., in order to complete
the term of office from 2008 to 2010;

Publication of Order No. 16327/2011,

on 02 December 2011, relating to the
suspension of the presentation of requests
for prior information (PIPs) in 2012,

for new electricity generating plants of
the independent electricity system;

Signing of the Contract for the Financing of
Phase II (14 wind farms with a power of 376
MW), of the ENEOP project, to the amount
of 260 million euros, on 20 December 2011,
between the European Investment Bank
and the companies ENEOP 2, Exploracdes
de Parques Edlicos S.A., Eélica Monte das
Castelhanas, S.A., Edlica do Campandrio,
S.A., and Edlica do Alto Douro, S.A.
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PERSPECTIVAS PARA 2012

OUTLOOK FOR 2012

Tendo sido enunciado na nota introdutdria ao
presente Relatério o quadro de circunstancias
que marcaram o exercicio de 2011 e determina-
ram a inflexdo estratégica ocorrida, com franca
abertura a internacionalizacio da GENERG, ¢é
natural que as actividades perspectivadas para
a Gestdo de 2012 tenham em conta e se alinhem
por essa nova realidade.

Assim, constituirdo principais vectores de actuagio:

1. Manter a operacio e manutencio do
parque construido e em exploracio,
assegurando-lhe os altos niveis de
desempenho que a experiéncia acumulada
pela GENERG permitiu atingir;

2. Prosseguir com o programa de modernizacio
e generalizacdo, de forma integrada, dos
sistemas de processamento das informacoes
geradas nos diversos dominios de
actividade da empresa, bem como reforcar
e melhorar os sistemas de comunicacoes
de suporte a actividade da empresa. Ainda,
reforcar ou constituir redundancias
sempre que as situacdes envolvidas -
operacionais ou informacionais - possam
representar riscos com elevado impacto
econdmico negativo para a empresa;

3. Prosseguir, com os restantes parceiros
envolvidos, o desenvolvimento do projecto
ENEOP, em fase j4 muito avancada de
concretizacdo e proximo de atingir a
poténcia instalada a partir da qual deverd
iniciar-se o processo de preparacao da
separacio de activos, segundo regras
e procedimentos oportunamente
protocolados entre Accionistas;

4. Dar inicio ao processo de
internacionalizacgio, através da entrada em
projectos noutros Paises, que permitam
nao sé acrescentar valor a Empresa, mas
também dar continuidade a sua trajectéria
de crescimento ao longo dos tiltimos anos,
compensando dessa forma as perspectivas
de um abrandamento da actividade do
sector das renovdveis em Portugal.

In the introductory note to this Report, we
described the circumstances that marked the year
of 2011 and dictated the change in strategy that
was adopted, with GENERG clearly expressing

its greater openness to internationalisation.

It is therefore natural that the activities

planned by the Group’s management for 2012
should take into account this new reality.

Thus, the main aims of GENERG’s activity will be:

1. To maintain the operation and maintenance
of the plants already built and in operation,
guaranteeing the high levels of performance
that GENERG’s accumulated experience
has already made it possible to achieve;

2. To continue the programme developed for
the modernisation and integrated spread
of the data processing systems generated in
the various areas of the company’s activity,
as well as to strengthen and improve the
communication systems developed for
supporting the company’s activity. Also to
reinforce or set up redundancies whenever the
situations involved (relating to operations or
information) may constitute risks with a high
negative economic impact for the company;

3. To continue to work with the other partners
involved on the development of the ENEOP
project, which is already in an advanced stage
of implementation and close to reaching the
installed capacity from which the process
will begin for preparing the separation of the
assets, in keeping with rules and procedures
to be agreed among the shareholders;

4. To set in motion the process of
internationalisation, by entering into projects
taking place in other countries, which will not
only bring added value to the company, but will
also enable it to continue its growth trajectory
over the last few years, thus compensating
for the expected slowdown of activity in the
renewable energies sector in Portugal.
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PROPOSTA DE APLICACAO
DE RESULTADOS

PROPOSAL FOR THE APPLICATION OF PROFITS

A proposta de aplicagio de resultados bem como
de distribuicdo de dividendos ¢ apresentada pelo
Conselho de Administragio, de acordo com o dis-
posto na Lei e nos Estatutos da sociedade.

O Conselho de Administragdo, tendo em conside-
racdo a aprovagdo de modo inequivoco por parte
dos Accionistas de dar inicio aum esforgo de inter-
nacionalizagdo do grupo, uma vez que se encontra
plenamente preenchido o previsto no artigo 295
do CSC, propoe que o Resultado Liquido positivo
do exercicio de 2011, no montante de 19.865.547,55
euros seja aplicado do seguinte modo:

— Resultados Transitados
6.295.867,43 euros

— Reservas Livres

13.569.680,12 euros

FERREIRA DO ALENTEJO

The proposal for the application of profits, as well
as for the distribution of dividends, is presented
by the Board of Directors, in accordance with the
legal requirements and the company’s statutes.

The Board of Directors took into account the
shareholders’ unequivocal approval of the
decision to begin the process of the Group’s
internationalisation, and, since all the provisions
of Article 295 of the Company Code (CSC),

are fully met, it proposes that the Net Profit

for the year 2011, amounting to 19,865,547.55
euros, be applied in the following way:

— Retained Earnings:

6.295.867,43 euros

— Free Reserves:

13.569.680,12 euros

Grupo GENERG
Relatério & Contas
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E AGRADECIMENTOS

FINAL REMARRS AND ACKNOWLEDGEMENTS

O desempenho de uma organizacio incorpora
necessariamente os contributos de diversas en-
tidades internas, mas também externas a sua es-
trutura. O Grupo GENERG nio € excepcdo e 0 ano
de 2011, pelas dificuldades que encerrou, impoe
um agradecimento especial ao esforgo dispendido
por essas entidades, individuais ou colectivas, que
contribuiram para que, num ambiente de depres-
sdo econémica geral, a GENERG atingisse, ainda
assim, um nivel desempenho satisfatério. Neste
pressuposto, merecem uma mencio especial, as
seguintes entidades:

1. as Autarquias Locais e suas populagbes
pela colaboragio sempre presente e
proxima aos projectos do Grupo GENERG,
consubstanciada na remocao de obstdculos
que, a nivel local, possam ter impacto
no desempenho produtivo das nossas
centrais. Pelo seu contributo recente,
um agradecimento especial impde-se as
Camaras Municipais onde se localizam os
projectos ENEOP geridos pelas equipas
da GENERG, nomeadamente CiAmaras
Municipais de Oleiros, Viana do Castelo,
Guarda, Montalegre e Lourinha;

2. aEDP Distribuicdo e EDP Servico
Universal, pelo profissionalismo e espirito
de melhoria continua na gestdo da
interligacio & rede publica e facturagio
das centrais do Grupo GENERG;

3. aREN, cuja colaborag¢do merece um
sublinhado especial, quer na gestdo da rede
de transporte, essencial ao escoamento
da producio do grupo GENERG, quer no
apoio prestado ao projecto STANDPOINT,
ainstalar na Zona Piloto concessionada a
ENONDAS, empresa do universo REN;

4. aDGEG, que num ambiente limitado
pelas imposi¢des do Memorando de
Entendimento celebrado com a Troika, tem
demonstrado disponibilidade para escutar
os argumentos dos produtores em regime
especial, quer quanto aos seus legitimos
direitos, quer quanto a gestdo das suas
expectativas legalmente protegidas;

The performance of an organisation necessarily
depends on the contributions of the various bodies
that are internal to its structure, but also on the
support of other outside entities. The GENERG
Group is no exception to this rule and, because of
the difficulties that it involved, 2011 proved to be
ayear that requires us to express a special vote of
thanks for the effort made by these entities, both
individuals and organisations, which, although
operating in a climate of general economic
depression, nonetheless helped GENERG to achieve
a satisfactory level of performance. Because of
this, we should like to make a special mention

of the following people and organisations:

1. the Local Authorities and their populations,
who, through their help and cooperation
in the projects of the GENERG Group, have
continued to remain by our side, removing
those obstacles at the local level that
might have an impact on the productive
performance of our power plants. Because
of their recent contribution, a special
word of thanks is due to the Municipal
Councils of those areas where the ENEOP
projects managed by the GENERG teams
are implanted, namely the Municipal
Councils of Oleiros, Viana do Castelo,
Guarda, Montalegre and Lourinha;

2. EDP Distribui¢do and EDP Servigo
Universal, for their professionalism and
the spirit of continued improvement that
they demonstrated in the management
of the connection to the public electricity
grid and the production and turnover of
the power plants of the GENERG Group;

3. REN, which also deserves a special word
of thanks due to the collaboration that it
provided both in the management of the
transport network, essential for ensuring the
flow of the production of the GENERG Group,
and in the support that it provided to the
STANDPOINT project, which is to be installed
in the Pilot Zone contracted to ENONDAS, a
company belonging to the REN universe;

4. the Directorate-General for Energy and
Geology (DGEG), which, in at atmosphere
that was greatly limited by the impositions
of the Memorandum of Understanding
signed with the Troika, has demonstrated
its readiness to listen to the arguments
of the special regime producers, both
in relation to their legitimate rights,
and in relation to the management of
their legally protected expectations;
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o Banco Europeu de Investimento,
nomeadamente pela disponibilidade
demonstrada para financiar isoladamente
a Fase IT do projecto ENEOP, assumindo-se
mais uma vez como parceiro da GENERG,
desta feita no &mbito daquele projecto;

os bancos financiadores do Grupo GENERG,
que integram o Banco BPIS.A., Banco
Espirito Santo S.A., Caja de Ahorros y Monte
de Piedad de Madrid, Fortis Bank e Banco
Santander Totta S.A. e mais recentemente

0 BANIF - Banco de Investimento

S.A., BANIF - Banco Internacional do
Funchal S.A., CAIXA CENTRAL - Caixa
Central de Crédito Agricola Mtituo CRL,
estes ultimos no desenvolvimento do
portfolio solar do Grupo GENERG;

a EDP Renovdveis S.A., ENEL Green Power
Espana, SL e ENERCON GMBH que, no
ambito do projecto ENEOP e no pior
ambiente financeiro das ultimas décadas,
conseguiram ainda assim unir esforgos
para, em conjunto com a GENERG, fechar o
financiamento da Fase I do projecto ENEOP;

a Vestas e a Nordex, pela postura construtiva
demonstrada na negociagio dos contratos de
Operacio e Manutencio dos Parques Edlicos
de Meadas, Carreco-Outeiro e Chaminé;

o Fiscal Unico e Auditores do Grupo
GENERG, pelo rigor e exigéncia
colocado nos servigos prestados;

a APREN, pela postura corajosa e activa
demonstrada na defesa das Energias
Renovdveis em Portugal, nomeadamente
pelos estudos promovidos em 2011

sobre os reais custos e beneficios deste
sector para a economia portuguesa;
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10.
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the European Investment Bank for the
readiness that it has shown, in isolation,

to finance Phase II of the ENEOP project,
once again fully assuming its role as an
active partner of the GENERG Group, on this
occasion in relation to this particular project;

the banks that have financed the GENERG
Group, which include Banco BPIS.A.,
Banco Espirito Santo S.A., Caja de Ahorros
y Monte de Piedad de Madrid, Fortis Bank
and Banco Santander Totta S.A. and more
recently BANIF - Banco de Investimento S.A.,
BANIF - Banco Internacional do Funchal
S.A., CAIXA CENTRAL - Caixa Central de
Crédito Agricola Mutuo CRL, these latter
banks being involved in the development of
the GENERG Group’s solar power portfolio;

EDP Renovdveis S.A., ENEL Green Power
Espaiia, SL and ENERCON GMBH, which,
under the scope of the ENEOP project
and in the worst financial climate of the
last few decades, nonetheless managed
to join forces and work with GENERG

in order to complete the financing of
Phase II of the ENEOP project;

Vestas and Nordex, for the constructive
attitude that they have demonstrated in
negotiating the contracts for the Operation
and Maintenance of the Meadas, Carreco-
Outeiro and Chaminé Wind Farms;

the Statutory Auditor and the Auditors
of the GENERG Group, for the rigour
and commitment demonstrated in

the services that they provided;

APREN, for the courageous and active
attitude that it has demonstrated in its
defence of renewable energies in Portugal,
namely through the studies that it promoted
in 2011 about the real costs and benefits that
this sector brings to the Portuguese economy;
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os Accionistas da GENERG, pelo dinamismo
demonstrado no desenvolvimento do Grupo,
desta feita pelo desafio de internacionalizacdo
colocado, que permitird 8 GENERG seguir

a senda de desenvolvimento continuo que
pautou a iltima década da sua actividade;

ao Senhor Dr. Carlos Monjardino, Presidente
cessante da GENERG a quem a Assembleia-
Geral de 16 de Novembro expressou o muito
apreco pela forma superior como, desde
2003, soube assumir e conduzir as mais
altas fung¢des de Governance da empresa.
Ainda aos Senhores Eng. Alasdair James
Mackintosh, Dr. Daniel Poulaillon e Eng.
Marc Jean Hirt que, durante o ano de 2011,
resignaram ao exercicio de fungdes de
administracio, o Conselho manifestou

o0 seu muito apreco pelos contributos
assegurados no exercicio dos cargos;

os colaboradores do Grupo GENERG, pelo
empenho e profissionalismo colocados

na integragdo dos novos processos de
consolidagdo da organizagio interna,

sem prejudicar o normal desempenho das
suas funcoes e a resposta as necessidades
correntes ou excepcionais da organizacio.

o1.

11.

12.

13.

MANAGEMENT
REPORT

GENERG’s shareholders, for the
dynamism that they have shown in the
Group’s development, this time through
their acceptance of the challenge of
internationalisation that was placed
before them, and which will enable
GENERG to continue along the path of
continuous development that has marked
its activity over the last decade;

Carlos Monjardino, who has recently retired
as Chairman of GENERG, and to whom the
General Meeting of Shareholders held on 16
November expressed their great appreciation
for his masterful handling of the duties of
the company’s governance since 2003. And
also Alasdair James Mackintosh, Daniel
Poulaillon and Marc Jean Hirt, who, during
2011, resigned from the Board of Directors,
and for whose most valuable contributions
in the exercise of their mandates the board
has already expressed its great appreciation;

and, finally, the collaborators and employees
of the GENERG Group, for the commitment
and professionalism that they have shown

in integrating the new processes for the
consolidation of the internal organisation,
without prejudice to the normal performance
of their functions and continuing to

respond to both the current and the
exceptional needs of the organisation.

Lisboa, 28 de Fevereiro de 2012
Lisboa, 28 February 2012

O Conselho de Administragio
Board of Directors

Presidente
Chairman
Eng. Jodo Antunes Birtolo

Administrador-Delegado
Chief Executive Ofiicer
Eng. Alvaro José Coutinho Brandio Pinto

Administradores

Members

Eng. Hélder José de Carvalho Serranho
Eng. Carlos Alberto Martins Pimenta

Dr. Luis Eduardo Henriques Guimaraes
Dr. Vitor José Sobral Pacheco

Eng. Yves Charles Marie Joseph Jourdain
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BALANCO CONSOLIDADO

CONSOLIDATED BALANCE SHEET

31 DEZ 31 DEC

NOTA NOTE 2011 2010
ACTIVO ASSETS
NAO CORRENTE NON-CURRENT
ACTIVOS FIXOS TANGIVEIS TANGIBLE FIXED ASSETS 6 562844 477 534 252685
GOODWILL GOODWILL 7 13 052029 13 810 992
ACTIVOS INTANGIVEIS INTANGIBLE ASSETS 8 20 083 806 21686 668
PARTICIPAGOES FINANCEIRAS - OUTROS METODOS FINANCIAL INVESTMENTS = OTHER METHODS 2500 2500
OUTROS ACTIVOS FINANCEIROS OTHER FINANCIAL ASSETS 9 6000000 6 084 560
ACTIVOS POR IMPOSTOS DIFERIDOS DEFERRED TAX ASSETS 10 19704 364 9835413

621 687175 585.672.819

CORRENTE CURRENT

CLIENTES CUSTOMERS 11 28 635437 26 320 306
ADIANTAMENTOS A FORNECEDORES ADVANCES TO SUPPLIERS 12 31065 37794
ESTADO E OUTROS ENTES PUBLICOS STATE AND OTHER PUBLIC ENTITIES 13 2885832 1090 475
ACCIONISTAS / SOCIOS SHAREHOLDERS/PARTNERS 14 - 8638265
OUTRAS CONTAS A RECEBER OTHER ACCOUNTS RECEIVABLE 15 2131846 1273 650
DIFERIMENTOS DEFERRED INCOME 16 8679 257 9775 288
OUTROS ACTIVOS FINANCEIROS OTHER FINANCIAL ASSETS 9 47 870 320 29359 658
CAIXA E DEPOSITOS BANCARIOS CASH AND BANK DEPOSITS 4 55256 606 103 522 655
145 490 363 180 018 092

TOTAL DO ACTIVO TOTAL ASSETS 767177 538 765 690 910

CAPITAL PROPRIO EQUITY

CAPITAL E RESERVAS ATRIBUIVEIS AOS DETENTORES DE CAPITAL
CAPITAL AND RESERVES ATTRIBUTABLE TO EQUITY HOLDERS

CAPITAL REALIZADO PAID-UP CAPITAL 17 5000 000 5000 000
RESERVAS LEGAIS LEGAL RESERVES 18 1000 000 1000 000
OUTRAS RESERVAS OTHER RESERVES 18 (34 244 831) 6508 001
RESULTADOS TRANSITADOS RETAINED EARNINGS 18 (5808 601) (31533 025)
OUTRAS VARIAGOES NO CAPITAL PROPRIO OTHER CHANGES IN EQUITY 19 23060 601 27345151

(10 992 832) 8320128
RESULTADO L{QUIDO DO PERIODO NET PROFIT FOR THE PERIOD 19 865 548 25010 760
INTERESSES MINORITARIOS MINORITY INTERESTS 3154 67 009
TOTAL DO CAPITAL PROPRIO TOTAL EQUITY 8 875 870 33397897

PASSIVO LIABILITIES

NAO CORRENTE NON-CURRENT

PROVISOES PROVISIONS 20 16 424 983 13702 313
FINANCIAMENTOS OBTIDOS LOANS OBTAINED 21 613 851 654 620 567 507
PASSIVOS POR IMPOSTOS DIFERIDOS DEFERRED TAX LIABILITIES 10 7 979 769 6565 931
OUTROS PASSIVOS FINANCEIROS OTHER FINANCIAL LIABILITIES 22 57 289 464 29 827 637

695 545 870 670 663 388

CORRENTE CURRENT

FORNECEDORES SUPPLIERS 23 5363 835 8145 801
ESTADO E OUTROS ENTES PUBLICOS STATE AND OTHER PUBLIC ENTITIES 13 5585473 3351388
FINANCIAMENTO OBTIDOS LOANS OBTAINED 21 39341460 37030 099
OUTRAS CONTAS A PAGAR OTHER ACCOUNTS PAYABLE 24 9114 041 11338 096
DIFERIMENTOS DEFERRED PAYMENTS 16 3350990 1716 783
OUTROS PASSIVOS DETIDOS PARA NEGOCAGAO FINANCIAL LIABILITIES HELD FOR TRADING - 47 459
62755798 61629 625

TOTAL DO PASSIVO TOTAL LIABILITIES 758 301 668 732293 013

TOTAL DO CAPITAL PROPRIO E DO PASSIVO TOTAL EQUITY AND LIABILITIES 767177 538 765 690 910



02. DEMONSTRACOES
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DEMONSTRACAO DOS
RESULTADOS CONSOLIDADOS

CONSOLIDATED PROFIT AND LOSS ACCOUNT

02. CONSOLIDATED
FINANCIAL STATEMENTS

EXERCICIO YEAR
NOTA NOTE 2011 2010
VENDAS E SERVIGOS PRESTADOS SALES AND PROVISION OF SERVICES 25 129 988 523 127 961 469
CUSTO DAS MERCADORIAS VENDIDAS E DAS MATERIAS CONSUMIDAS 26 (445 572) (728 110)
COST OF GOODS SOLD AND MATERIALS CONSUMED
SUBSIDIOS A EXPLORAGAO OPERATING SUBSIDIES 618773 31343
TRABALHOS PARA A PROPRIA ENTIDADE WORK DONE FOR OWN COMPANY 27 1237896 1703100
FORNECIMENTOS E SERVICOS EXTERNOS EXTERNAL SUPPLIES AND SERVICES 28 (20 261 232) (18 948 200)
GASTOS COM O PESSOAL STAFF COSTS 29 (5300 204) (5118 415)
PROVISOES (AUMENTOS/ REDUGOES) PROVISIONS (INCREASES/REDUCTIONS) 20 (503 286) (90513)
IMPARIDADE DE INVESTIMENTOS NAO DEPRECIAVEIS/AMORTIZAVEIS (PERDAS/REVERSOES) 7 (758 964) (859791)
IMPAIRMENT OF NON-DEPRECIABLE/AMORTISABLE INVESTMENTS (LOSSES/REVERSALS)
OUTROS RENDIMENTOS E GANHOS OTHER INCOME AND GAINS 30 3983822 4567 831
OUTROS GASTOS E PERDAS OTHER EXPENSES AND GAINS 30 (1308 537) (528 632)
RESULTADOS ANTES DE DEPRECIAGOES, GASTOS DE FINANCIAMENTO E IMPOSTOS 107 251218 107 990 082
RESULTS BEFORE DEPRECIATIONS, FINANCING EXPENSES AND TAXES
GASTOS/ REVERSOES DE DEPRECIAGAO E DE AMORTIZAGAO 6,8 (48538514) (45063 169)
EXPENSES/REVERSALS OF DEPRECIATION AND AMORTISATION
RESULTADO OPERACIONAL (ANTES DE GASTOS DE FINANCIAMENTO E IMPOSTOS) 58712704 62926 913
OPERATING RESULT (BEFORE FINANCING EXPENSES AND TAXES)
JUROS E RENDIMENTOS SIMILARES OBTIDOS INTEREST AND SIMILAR INCOME OBTAINED 31 3972586 2854992
JUROS E GASTOS SIMILARES SUPORTADOS INTEREST AND SIMILAR EXPENSES PAID 31 (34732574) (32707 280)
RESULTADOS ANTES DE IMPOSTOS 27952717 (33074 625)
PRE-TAX PROFIT
IMPOSTO SOBRE O RENDIMENTO DO PERIODO INCOME TAX FOR THE PERIOD 32 (8027 376) (7975 633)
RESULTADO LIQUIDO DO EXERCICIO 19 925 341 25098 993
NET PROFIT FOR THE YEAR
RESULTADO LIQUIDO ATRIBUIVEL A: NET PROFIT ATTRIBUTABLE TO:
DETENTORES DO CAPITAL DA EMPRESA-MAE SHAREHOLDERS IN PARENT COMPANY 19 865 548 25010 760
INTERESSES MINORITARIOS MINORITY INTERESTS 59794 88232
19925 341 25098 993

RESULTADO POR ACGAO: EARNINGS PER SHARE:

- BASICO BASIC 19,87 25,01

As notas das pdginas 86 a 151 constituem parte integrante das demonstragdes financeiras consolidadas existentes supra

The notes on pages 86-151 are an integral part of the consolidated financial statements shown above.

O Técnico de Contas  Cristina Leitdo A Administracio  Jodo Antunes Bdrtolo Alvaro Brandio Pinto
Chief Accountant Board of Directors Luis Guimaries Vitor Pacheco

Hélder Serranho
Yves Jourdain

Carlos Pimenta
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DEMONSTRACAO DA ALTERACAO
DOS CAPITAIS PROPRIOS CONSOLIDADOS
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ATRIBUIVEL AOS ACCIONISTAS ATTRIBUTABLE TO SHAREHOLDERS

RESERVAS AJUSTAMENTOS
LEGAIS EM ACTIVOS

CAPITAL
REALIZADO

OUTRAS
RESERVAS

RESULTADOS
TRANSITADOS

OUTRAS
VARIAGOES

RESULTADO
LIQUIDO DO

TOTAL
EMPRESA MAE

INTERESSES
MINORITARIOS

TOTAL
TOTAL

PAID-UP CAPITAL

LEGAL
RESERVES

OTHER RESERVES

RETAINED
EARNINGS

FINANCEIROS

ADJUSTMENTS

TO FINANCIAL
ASSETS

NO CAPITAL
PROPRIO
OTHER CHANGES
IN EQUITY

PERIODO
NET PROFIT FOR
THE PERIOD

TOTAL
PARENT
COMPANY

MINORITY
INTERESTS

A1DE JANEIRO DE 2010
AT 1JANUARY 2010

5.000.000

1.000.000

(13204 243)

(20 544 167)

(15334)

30050919

18 532 441

20 819 616

144790

20964 406

ALTERAGOES NO PERIODO
CHANGES IN THE PERIOD

AJUSTAMENTOS POR
IMPOSTOS DIFERIDOS
ADJUSTMENTS FOR
DEFERRED TAXES

2319114

643 395

2962509

2962509

OUTRAS ALTERACOES
RECONHECIDAS NO
CAPITAL PROPRIO
OTHER CHANGES
RECOGNISED IN EQUITY

(11509 714)

(10 740 415)

15334

(3349163)

7714 571

(17 869 387)

(166 013)

(18 035 400)

(9190 600)

(10 740 415)

15334

(2705 768)

7714 571

(14 906 878)

(166 013)

(15 072 891)

RESULTADO LIQUIDO
DO PERIODO
NET PROFIT FOR THE YEAR

25010 760

25010760

88232

25098992

RESULTADO INTEGRAL
COMPREHENSIVE RESULT

5000000

1000000

(22394 843)

(31284 582)

27345151

51257772

30923499

67009

30990 507

OPERACOES COM DETENTORES
DE CAPITAL NO PERIODO
OPERATIONS WITH
SHAREHOLDERS IN THE PERIOD

DISTRIBUIGOES
DISTRIBUTIONS

28902 844

(248 443)

(26 247 012)

2407389

2407389

28902 844

(248 443)

(26 247 012)

2407389

2407389

A 31 DE DEZEMBRO DE 2010
AT 31 DECEMBER 2010

5000000

1000000

6508 001

(31533 025)

27345151

25010 760

33330888

67009

33397897

ALTERAGOES NO PERIODO
CHANGES IN THE PERIOD

AJUSTAMENTOS POR
IMPOSTOS DIFERIDOS
ADJUSTMENTS FOR
DEFERRED TAXES

8514434

(1435857)

7078 577

12748

7091325

OUTRAS ALTERAGOES
RECONHECIDAS NO CAPITAL
PROPRIO OTHER CHANGES
RECOGNISED IN EQUITY

(28 267 267)

713 664

(2848 693)

(30 402 296)

(54 459)

(30 456 755)

(19752 833)

713 664

(4284 550)

(23323720)

(41711)

(23 365 430)

RESULTADO LIQUIDO
DO PERIODO NET
PROFIT FOR THE YEAR

19 865 548

19 865 548

59794

19 925 341

RESULTADO INTEGRAL
COMPREHENSIVE RESULT

5000000

1000000

(13 244 831)

(30 819 361)

23 060 601

44 876 308

29872716

85092

29 957 808

OPERAGOES COM
DETENTORES DE CAPITAL
NO PERIODO OPERATIONS
WITH SHAREHOLDERS

IN THE PERIOD

DISTRIBUIGOES
DISTRIBUTIONS

(21000 000)

25010 760

(25 010 760)

(21000 000)

(81938)

(21081 938)

(21000 000)

25010760

(25 010 760)

(21000 000)

(81938)

(21081 938)

A 31 DE DEZEMBRO DE 2011
AT 31 DECEMBER 2011

5000000

1000000

(34 244 831)

(5808 601)

23 060 601

19 865 548

8872715

3154

8 875 869



02. DEMONSTRACOES 02. CONSOLIDATED
FINANCEIRAS CONSOLIDADAS FINANCIAL STATEMENTS

DEMONSTRACAO DOS FLUXOS
DE CAIXA CONSOLIDADOS

CONSOLIDATED STATEMENT OF CASH FLOWS

RUBRICAS 31 DEZ 31 DEC
ELYES 2011 2010
FLUXOS DE CAIXA DAS ACTIVIDADES OPERACIONAIS - METODO DIRECTO
CASH FLOW STATEMENT - DIRECT METHOD
RECEBIMENTOS DE CLIENTES RECEIVABLES FROM CUSTOMERS 139 422981 139167 084
PAGAMENTOS A FORNECEDORES PAYMENTS TO SUPPLIERS (28 597 942) (29 887 221)
PAGAMENTOS AO PESSOAL PAYMENTS TO STAFF (3080 861) (3048593)
A o GoeRATED o opEbarons [ OZTATIE 106231270
T T R ot TR (0210879 (s164564)
OUTROS REC/EBIMENT_OS/PAGAMENTOS RELATIVOS A ACT,IVIADADE OPERACIONAL (3 688 418) (686 454)
OTHER RECEIVABLES/PAYMENTS RELATING TO OPERATING ACTIVITY
FLUXOS DE CAIXA DAS ACTIVIDADES OPERACIONAIS 93 844 881 97 380 251
CASH FLOWS FROM OPERATING ACTIVITIES (1)
FLUXOS DE CAIXA DAS ACTIVIDADES DE INVESTIMENTO [NVESTMENT ACTIVITIES
PAGAMENTOS RESPEITANTES A PAYMENTS IN RESPECT OF:
ACTIVOS FIXOS TANGIVEIS TANGIBLE FIXED ASSETS (71 545 231) (93886 065)
ACTIVOS INTANGIVEIS INTANGIBLE ASSETS (174 640) (286 564)
INVESTIMENTOS FINANCEIROS FINANCIAL INVESTMENTS (74 797 094) (36 935 393)
RECEBIMENTOS PROVENIENTES DE FINANCIAL INVESTMENTS:
ACTIVOS FIXOS TANGIVEIS TANGIBLE FIXED ASSETS 109 885 3634
OUTROS ACTIVOS OTHER ASSETS 14 970 050 21908 013
JUROS E RENDIMENTOS SIMILARES INTEREST AND SIMILAR INCOME 2825508 1929 055
FLUXOS DE CAIXA DAS ACTIVIDADES DE INVESTIMENTO (128 611 523) (107 267 320)
CASH FLOWS FROM INVESTMENT ACTIVITIES (2)
FLUXOS DE CAIXA DAS ACTIVIDADES DE FINANCIAMENTO CASH FLOWS FROM FINANCING ACTIVITIES
RECEBIMENTOS PROVENIENTES DE RECEIVABLES FROM:
FINANCIAMENTOS OBTIDOS LOANS OBTAINED 64 482 800 153 032 832
REALIZAGOES DE CAPITAL E OUTROS INSTRUMENTOS DE CAPITAL PROPRIO SHA- ~ SIETESS
RE CAPITAL INCREASES AND OTHER EQUITY INSTRUMENTS
OUTRAS OPERAGOES DE FINANCIAMENTO (JUROS E GANHOS SIMILARES) 7 699 09 157 45
OTHER FINANCING OPERATIONS (INTEREST AND SIMILAR GAINS)
PAGAMENTOS RESPEITANTES A PAYMENTS IN RESPECT OF:
FINANCIAMENTOS OBTIDOS LOANS OBTAINED (31826 746) (36 543 812)
JUROS E GASTOS SIMILARES INTEREST AND SIMILAR EXPENSES (53344 444) (35119 272)
DIVIDENDOS DIVIDENDS (12371102) (48 885)
OUTRAS OPERAGOES DE FINANCIAMENTO (ALD) OTHER FINANCING OPERATIONS (LONG-TERM RENTALS) (287 459) (251 601)
FLUXOS DE CAIXA DAS ACTIVIDADES DE FINANCIAMENTO (21346 950) 84283 820
CASH FLOWS FROM FINANCING ACTIVITIES (3)
VARIAGAO DE CAIXA E SEUS EQUIVALENTES CHANGES IN CASH AND CASH EQUIVALENTS (1+2+3) (56 113 592) 74 396 751
EFEITO DAS DIFERENCAS DE CAMBIO EFFECT OF EXCHANGE RATE DIFFERENCES 3160 410
CAIXA E SEUS EQUIVALENTES NO INICIO DO PERIODO CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 125 237 037 50 839 876
CAIXA E SEUS EQUIVALENTES NO FIM DO PERIODO CASH AND CASH EQUIVALENTS AT END OF PERIOD 69126 606 125 237 037

As notas das pdginas 86 a 151 constituem parte integrante das demonstragdes financeiras consolidadas existentes supra
The notes on pages 86-151 are an integral part of the consolidated financial statements shown above.

O Técnico de Contas  Cristina Leitdo A Administracio  Jodo Antunes Bdrtolo Alvaro Brandio Pinto Hélder Serranho
Chief Accountant Board of Directors Luis Guimaries Vitor Pacheco Yves Jourdain

Carlos Pimenta

-85



-86

02. DEMONSTRACOES
FINANCEIRAS CONSOLIDADAS

02. CONSOLIDATED
FINANCIAL STATEMENTS

Grupo GENERG
Relatério & Contas

ANNUAL REPORT

@

ANEXO AS DEMONSTRACOES

FINANCEIRAS CONSOLI

ADAS(UNIDADE: EUROS)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (UNIT EUROS)

1. Introducio

A GENERG Sociedade Gestora de Participacoes
Sociais, S.A. (referida neste documento como
“GENERG SGPS” ou “Empresa”), com sede em
Lisboa, foi constituida sobre a forma de Sociedade
Anénima, em 14 de Dezembro de 1999 tendo por
objecto social a Gestdo de participagdes sociais
noutras Sociedades. Foi objectivo dos seus Accio-
nistas concentrar numa tnica sociedade todas as
participagdes financeiras noutras sociedades do
Grupo, diferenciando claramente as actividades
de gestdo operacional das actividades de gestdo
financeira e estratégica. A Empresa ¢é detida pela
LUSENERG - Energias Renovdveis, SGPS, S.A. e
pela GDF SUEZ, S.A., em 57,5% e 42,5% respec-
tivamente. A GENERG SGPS ¢ a empresa-mae do
Grupo GENERG (também referido neste docu-
mento como “Grupo”).

Aactividade do Grupo é exclusivamente dedica-
da ao desenvolvimento de projectos de aprovei-
tamento de energia de origem renovdvel. O seu
desenvolvimento iniciou-se com os projectos de
aproveitamentos mini hidricos na sequéncia da
publicacdo do Decreto-lei 189/88 que veio per-
mitir a entrada no sector de produgio de elec-
tricidade a entidades independentes. O referido
Decreto-lei estabeleceu um preco para a produ-
cdo de electricidade a partir de fontes renova-
veis, atribuiu a essa actividade interesse publico
eregulamentou as condigdes técnicas de ligagio
a Rede Eléctrica Publica.

Coma vertente mini hidrica em velocidade de cru-
zeiro e atenta ao grande desenvolvimento tecnold-
gico verificado, a partir de 1997, o Grupo comecgou
a preparar a sua entrada no dominio da producio
de electricidade com base em aproveitamentos ed-
licos. Desde a data acima mencionada que quase
toda a sua actividade de desenvolvimento foi con-
centrada neste seu objectivo estratégico.

Nos ultimos anos o Grupo tem vindo a explorar
novas vertentes como a energia solar fotovoltaica,
onde adquiriu e actualmente consolida um Know
how relevante.

A GENERG - Sociedade Gestora de Participacdes
Sociais, S.A. concentra todas as participagdes do
Grupo, salvo interesses minoritdrios pontuais.
Em Novembro 2008 o Grupo foi reestruturado,
tendo a GENERG SGPS cedido 74% das partici-
pacoes no capital das sociedades que detém os
aproveitamentos mini hidricos e edlicos a sub-
sididria detida a 100% GENERG Portfolio SGPS,
S.A. A maioria dos servicos prestados intragru-
po estdo concentrados na subsididria GENERG -
Servicos de Engenharia e Gestdo, que se assume
como uma Unidade de Servicos Partilhados, que
actualmente presta também servicos para enti-
dades externas ao Grupo.

1. Introduction

GENERG Sociedade Gestora de Participacoes
Sociais, S.A. (henceforth referred to in this
document as “GENERG SGPS” or the “Company”),
with its head offices in Lisbon, was set up as a
Public Limited Company on 14 December 1999,

its object being the management of investments

in the Group’s other companies. The aim of its
shareholders was to concentrate all the holdings
in the Group’s other companies in one single
company, clearly differentiating operational
management activities from financial and strategic
management activities. The company is owned

by LUSENERG - Energias Renovdveis, SGPS, S.A.
and by GDF SUEZ, S.A., with shareholdings of
57.5% and 42.5% respectively. GENERG SGPS

is the GENERG Group’s parent company (also
referred to in this document as the “Group”).

The Group’s activity is exclusively dedicated to
the development of renewable energy projects.
It began with projects for the development of
mini hydroelectric power plants following the
publication of Decree-Law No. 189/88, which
enabled independent bodies to gain entry to the
electricity generation sector. This same Decree-
Law established a price for the production

of electricity from renewable resources,
classifying this activity as being of public interest
and regulating the technical conditions for
connections to the Public Electricity Grid.

With its mini hydroelectric power plants
operating at cruise speed, and alert to the great
technological developments taking place from
1997 onwards, the Group began to prepare its
entry into the wind power sector. Since then,
almost all of its development activities have
been concentrated on this strategic objective.

In recent years, the Group has also been
exploring new areas of development such
as photovoltaic solar power, having built up
considerable know-how in this sector.

GENERG - Sociedade Gestora de Participacoes
Sociais, S.A. concentrates and manages all of the
Group’s holdings, except for occasional minority
interests. In November 2008, the Group was re-
structured, and GENERG SGPS transferred 74%
of its holdings in the capital of the companies
operating mini hydroelectric and wind power
plants to the subsidiary company GENERG
Portfolio SGPS, S.A., in which it held 100% of
the shares. Most of the intragroup services are
concentrated in the subsidiary company GENERG
- Servicos de Engenharia e Gestdo, whichisa
Shared Services Unit that currently also provides
services to organisations outside the Group.
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02. DEMONSTRACOES
FINANCEIRAS CONSOLIDADAS

No seu conjunto, o Grupo possui uma capacida-
de instalada de 487,6 MW dos quais 33,2 MW em
Aproveitamentos Hidroeléctricos, 436,4 MW em
Parques Edlicos e 18 MW em Centrais Solares.

Estas demonstracdes financeiras consolidadas
foram aprovadas pelo Conselho de Adminis-
tragdo, na reunido de 28 de Fevereiro de 2012.
E opinido do Conselho de Administragio que
estas demonstragdes financeiras consolidadas
reflectem de forma verdadeira e apropriada as
operacoes da Empresa, bem como a sua posicao
e performance financeira e fluxos de caixa.

02. CONSOLIDATED
FINANCIAL STATEMENTS

Overall, the Group has an installed capacity of
487.6 MW, of which 33.2 MW are to be found at
Hydroelectric Power Plants, 436.4 MW at Wind
Farms and 18 MW at Solar Power Plants.

These consolidated financial statements were
approved by the Board of Directors at their meeting
of 28 February 2012. The Board of Directors
consider that these consolidated financial
statements accurately and appropriately reflect

the Company’s operations, as well as its financial
position and performance and cash flows.
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2. Referencial contabilistico
de preparacido das demonstragdes
financeiras consolidadas

2.1. Base de Preparacio

Asdemonstragdes financeiras anexas foram pre-
paradas no quadro das disposi¢des em vigor em
Portugal, vertidos no Decreto-Lei n° 158/2009,
de 13 de Julho, e de acordo com a estrutura con-
ceptual, normas contabilisticas e de relato fi-
nanceiro e normas interpretativas aplicdveis ao
periodo findo em 31 de Dezembro de 2011.

A preparacdo das demonstracdes financeiras
consolidadas em conformidade com o SNC re-
quer o uso de estimativas, pressupostos e jul-
gamentos criticos no processo da determinagio
das politicas contabilisticas a adoptar pelo Gru-
po GENERG, com impacto significativo no valor
contabilistico dos activos e passivos, assim como
nos rendimentos e gastos do periodo de reporte.

Apesar de estas estimativas serem baseadas na
melhor experiéncia da Administracdo e nas suas
melhores expectativas em relagdo aos eventos e
accdes correntes e futuras, os resultados actu-
ais e futuros podem diferir destas estimativas.
As dreas que envolvem um maior grau de julga-
mento ou complexidade, ou dreas em que pres-
supostos e estimativas sejam significativos para
as demonstrag¢oes financeiras consolidadas sio
apresentadas na Nota 3.22.

2.2.Derrogacio das disposicoes do SNC

Nio existiram, no decorrer do exercicio a que
respeitam estas demonstragdes financeiras con-
solidadas, quaisquer casos excepcionais que im-
plicassem directamente a derrogacdo de qual-
quer disposicdo prevista pelo SNC.

2.3.Comparabilidade das demonstragdes
financeiras consolidadas

Os elementos constantes nas presentes demons-
tracdes financeiras consolidadas sdo, na sua tota-
lidade, compardveis com os do exercicio anterior.

02. CONSOLIDATED
FINANCIAL STATEMENTS

2. Accounting system used in the
greparation of the consolidated
nancial statements

2.1. Basis of Preparation

These financial statements were prepared in ke-
eping with the legal provisions in force in Por-
tugal, as set out in Decree-Law No. 158/2009, of
13 July, and in accordance with the conceptual
structure and standards established for finan-
cial reports and accounts, as well as the inter-
pretive standards applicable in the period en-
ding on 31 December 2011.

The preparation of the consolidated financial
statements in conformity with the SNC requires
the use of estimates, presuppositions and criti-
cal judgements in determining the accounting
policies to be adopted by the GENERG Group.
These have a significant impact on the book va-
lue of assets and liabilities, as well as on income
and expenditure for the period under conside-
ration.

Although these estimates are based on the best
experience of the Board of Directors and their
best expectations in relation to past events and
present and future activities, the current and
future results may differ from these estimates.
Those areas that involve a greater degree of jud-
gement and complexity, or those areas in which
presuppositions and estimates are significant
for the consolidated financial statements, are
presented in Note 3.22.

2.2.Derogation of the provisions of the SNC

In the course of the year to which these consoli-
dated financial statements relate, there were no
exceptional cases that directly implied the de-
rogation of any provision of the SNC

2.3.Comparability of the consolidated
financial statements

The items presented in these present consolida-
ted financial statements are entirely comparable
with those of the previous year

Grupo GENERG
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3. Principais politicas contabilisticas

As principais politicas contabilisticas aplicadas
na elaboragdo das demonstragdes financeiras
consolidadas sdo as que abaixo se descrevem.
Estas politicas foram consistentemente aplica-
das a todos os exercicios apresentados, salvo in-
dicacido contrdria.

3.1. Consolidacio
— 3.1.1. Participagdes
financeiras - Subsididrias

Subsididrias sdo todas as entidades (incluindo
as entidades com finalidades especiais) sobre as
quais o Grupo GENERG tem o poder de decidir
sobre as politicas financeiras ou operacionais, a
que normalmente estd associado o controlo, di-
recto ou indirecto, de mais de metade dos direi-
tos de voto. A existéncia e o efeito de direitos de
voto potenciais que sejam correntemente exer-
civeis ou convertiveis sdo considerados na ava-
liagdo do controlo que o Grupo GENERG detém
sobre uma entidade.

As participacdes financeiras em empresas sub-
sididrias em que o Grupo exerce o controlo sdo
consolidadas pelo método de consolidacio in-
tegral desde a data em que o Grupo assume o
controlo sobre as suas actividades financeiras e
operacionais até ao momento em que esse con-
trolo cessa.

A aquisigdo de filiais ¢ registada pelo método de
compra. O custo de uma aquisi¢io ¢ mensurado
pelo justo valor dos bens entregues, instrumen-
tos de capital emitidos e passivos incorridos ou
assumidos na data de aquisi¢io acrescido dos
custos directamente atribuiveis a aquisi¢do. Os
activos identificdveis adquiridos e os passivos
e passivos contingentes assumidos numa con-
centracdo empresarial, sdo mensurados ini-
cialmente ao justo valor na data de aquisicdo,
independentemente da existéncia de interesses
minoritdrios. O excesso do custo de aquisi¢do
relativamente ao justo valor da participacdo da
Grupo nos activos identificdveis adquiridos é re-
gistado como goodwill. Se o custo de aquisicdo
for inferior ao justo valor dos activos liquidos da
subsididria adquirida, a diferenga é reconhecida
directamente na demonstracio dos resultados
consolidados.

Transacgdes, saldos e ganhos nio realizados em
transacg¢oes com empresas do grupo sio elimi-
nados. Perdas nio realizadas sio também elimi-
nadas, mas consideradas como um indicador de
imparidade para o activo transferido.

O Grupo GENERG adopta a politica de tratar
transacgdes com interesses minoritdrios como
transacgoes externas ao Grupo. Quando as

02. CONSOLIDATED
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3. Main accounting policies

The main accounting policies used in preparing
the consolidated financial statements are

the ones described below. These policies

were consistently applied to all the years
presented, unless otherwise indicated.

3.1. Consolidation
— 3.1.1. Investments in
subsidiary companies

Subsidiary companies are all the entities
(including entities with special aims) over which
the GENERG Group has the power to decide
about financial or operational policies, normally
associated with direct or indirect control of
more than half the voting rights. The existence
and effect of potential voting rights that can
currently be exercised or converted are taken
into consideration in assessing the control that
the GENERG Group has over such an entity.

Investments in subsidiary companies in which
the Group exercises control are consolidated
using the full consolidation method from

the date when the Group takes control over

its financial and operational activities until
the moment when this control ceases.

The acquisition of subsidiaries is recorded using
the purchase method. The cost of an acquisition

is measured by the fair value of the assets
acquired, capital instruments issued and liabilities
incurred or assumed on the acquisition date,

plus the costs that can be directly attributed to

the acquisition. The identifiable assets acquired
and the liabilities and contingent liabilities
assumed in a merger of companies are initially
measured at fair value on the date of acquisition,
regardless of the existence of minority interests.
The difference between the acquisition cost

and the fair value of the Group’s share of the
identifiable assets acquired is recorded as goodwill.
If the acquisition cost is lower than the fair value
of the net assets of the subsidiary company
acquired, the difference is directly recognised

in the consolidated profit and loss account.

Transactions, balances and unrealised

gains in transactions with group companies

are eliminated. Unrealised losses are also
eliminated, but are considered as an impairment
indicator of the asset transferred.

The GENERG Group adopts the policy of treating
transactions with minority interests as transactions
that are external to the Group. When a subsidiary
company’s accumulated losses that are attributable
to minority interests are greater than the minority
interest in that same company’s equity, the excess
is attributable to the Group and the losses are
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perdas acumuladas de uma subsididria atribui-
veis aos interesses minoritdrios excedem o inte-
resse minoritdrio no capital préprio dessa sub-
sididria, o excesso ¢ atribuivel ao Grupo sendo
os prejuizos registados em resultados na medida
em que forem incorridos, exceptuando-se o caso
em que os interesses minoritdrios tenham assu-
mido obrigagoes adicionais sobre a subsididria.
Quando os prejuizos sejam assumidos pelo Gru-
po, os lucros atribuidos subsequentemente sdo
reconhecidos como proveitos do Grupo até que
as perdas atribuiveis a interesses minoritdrios,
anteriormente absorvidas pelo Grupo, sejam re-
cuperadas.

As politicas contabilisticas das filiais sdo altera-
das, sempre que necessdrio, de forma a garantir,
que as mesmas sdo aplicadas de forma consis-
tente por todas as empresas do Grupo.

As entidades que qualificam como subsididrias
encontram-se listadas na Nota 37.

— 3.1.2. Participacdes
financeiras - Associadas

Investimentos em associadas sdo apresentados
pelo valor resultante da aplicacdo do Método da
equivaléncia patrimonial. Segundo este méto-
do, as demonstracdes financeiras consolidadas
incluem a quota-parte do Grupo no total de ga-
nhos e perdas reconhecidos desde a data em que
a influéncia significativa comeca até a data em
que efectivamente termina. As associadas sdo
entidades sobre as quais o Grupo detém entre
20% e 50% dos direitos de voto, ou sobre as quais
o Grupo apesar de possuir mais de 50% mas nao
possa exercer controlo. Ganhos ou perdas nio
realizados em transacgdes entre o Grupo e as
suas associadas sdo eliminados. Os dividendos
atribuidos pela associada sdo considerados como
reducdes do investimento detido.

O excesso do custo de aquisigdo relativamente ao
justo valor da parcela do Grupo nos activos iden-
tificdveis adquiridos é considerado no valor ins-
crito como investimento do Grupo em Associa-
das. Se o custo de aquisicdo for inferior ao justo
valor dos activos liquidos da subsididria adqui-
rida, a diferenca é reconhecida directamente na
demonstragio dos resultados consolidados.

Quando a quota-parte das perdas de uma as-
sociada excede o investimento na associada, o
Grupo reconhece perdas adicionais a incorrer no
futuro, se o Grupo tiver incorrido em obrigagdes
ou tenha efectuado pagamentos em beneficio da
associada.

As politicas contabilisticas das “associadas” sdo
alteradas, sempre que necessdrio, de forma a

02. CONSOLIDATED
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recorded in results as they are incurred, except
when the minority interests have assumed
additional obligations over the subsidiary company.
When the losses are assumed by the Group, the
profits subsequently attributed are recognised as
income of the Group until such time as the losses
attributable to minority interests, previously
absorbed by the Group, have been recovered.

Whenever necessary, the accounting policies
of the subsidiaries are altered, in order to
guarantee that these are applied in a consistent
manner by all the Group’s companies.

The entities qualifying as subsidiary
companies are listed in Note 37.

— 3.1.2.Investments in
associated companies

Investments in associated companies are presented
by the value resulting from the application of

the equity method. According to this method,

the consolidated financial statements include

the Group’s share in the total gains and losses
recognised from the date when the significant
influence begins to the date when it effectively
ends. Associated companies are entities in which
the Group holds between 20% and 50% of voting
rights, or in which the Group may hold more than
50% but does not exercise control. Unrealised
gains or losses in transactions between the Group
and its associated companies are eliminated.
Dividends attributed by the associated company are
considered as reductions of the investment held.

The difference between the acquisition cost
and the fair value of the Group’s share of the
identifiable assets acquired is considered in
the value recorded as an investment of the
Group in its associated companies. If the
acquisition cost is lower than the fair value

of the net assets of the subsidiary company
acquired, the difference is directly recognised
in the consolidated profit and loss account.

When the share of the losses of an associated
company is greater than the investment in

the associated company, the Group recognises
additional losses to be incurred in the future, if
the Group has assumed obligations or has made
payments on behalf of the associated company.

Whenever necessary, the accounting policies of
the associated companies are altered, in order to
guarantee that these are applied in a consistent
manner by all the Group’s companies.

As at 31 December 2011 and 2010, there
were no entities qualifying as associated
companies for the GENERG Group.

Grupo GENERG
Relatério & Contas

ANNUAL REPORT

@



02. DEMONSTRACOES
FINANCEIRAS CONSOLIDADAS

garantir, que as mesmas sio aplicadas de forma
consistente por todas as empresas do Grupo.

A 31de Dezembro de 2011 e 2010 ndo existem en-
tidades que qualifiquem como associadas para o
Grupo GENERG.

— 3.1.3.Participagdes financeiras -
Entidades conjuntamente controladas

As participagoes financeiras em empresas con-
juntamente controladas sdo incluidas nas de-
monstragdes financeiras consolidadas pelo mé-
todo de consolidagio proporcional, desde a data
em que o controlo é adquirido. De acordo com
este método os activos, passivos, rendimentos
e gastos destas empresas foram integrados, nas
demonstragdes financeiras consolidadas, rubri-
ca a rubrica na proporc¢io do controlo atribuido
ao Grupo, por participagio directa de capital ou
acordo entre os Accionistas.

A classificagdo dos investimentos financeiros
em empresas controladas conjuntamente é de-
terminada com base em acordos parassociais
que regulam o controlo conjunto e exigem a
unanimidade das decisoes.

O excesso do custo de aquisigdo face ao justo va-
lor de activos e passivos identificdveis de cada
entidade conjuntamente controlada na data de
aquisicdo € reconhecido como goodwill. Caso o
diferencial entre o custo de aquisicdo e o justo
valor dos activos e passivos liquidos adquiridos
seja negativo, o mesmo é reconhecido como um
proveito do exercicio.

As transaccdes, os saldos e os dividendos distri-
buidos, entre empresas sio eliminados, no pro-
cesso de consolidagio, na proporcio do controlo
atribuido ao Grupo.

As entidades controladas conjuntamente en-
contram-se descriminadas na Nota 37.

3.2.Conversio cambial
— 3.2.1. Moeda funcional e de apresentacdo

Ositens incluidos nas demonstracdes financeiras
consolidadas da Empresa estdo mensurados na
moeda do ambiente econémico em que a entida-
de opera (moeda funcional), o euro. As demons-
tragoes financeiras consolidadas da Empresa e
respectivas notas deste anexo sdo apresentadas
em euros, salvo indicacdo explicita em contrdrio.

02. CONSOLIDATED
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— 3.1.3.Investments in jointly
controlled entities

Investments in jointly controlled companies are
included in the consolidated financial statements
using the proportional consolidation method, from
the date when control is acquired. In accordance
with this method, the assets, liabilities, income
and expenditure of these companies were included
in the consolidated financial statements, item by
item in proportion to the control attributed to

the Group, through direct shares in the capital or
through an agreement between the shareholders.

The classification of the financial investments in
jointly controlled companies is determined on the
basis of shareholders’ agreements that regulate joint
control and require all decisions to be unanimous.

The difference between the acquisition cost

and the fair value of assets and liabilities
identifiable for each jointly controlled entity on
the acquisition date is recognised as goodwill. If
the acquisition cost is lower than the fair value
of the net assets and liabilities, the difference

is recognised as income for the year.

Transactions, balances and dividends
distributed between companies are eliminated
in the process of consolidation, in proportion
to the control attributed to the Group.

The jointly controlled entities are
separately identified in Note 37.

3.2. Currency conversion
— 3.2.1. Functional and
presentation currency

The items included in the Company’s consolidated
financial statements are measured in the currency
of the economic environment in which the entity
operates (functional currency), the euro. The
Company’s consolidated financial statements and
the respective notes of this annex are presented

in euros, unless explicitly stated otherwise.
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— 3.2.2. Transacgdes e saldos

As transaccoes em moedas diferentes do euro
sdo convertidas na moeda funcional utilizan-
do as taxas de cAmbio a data das transacgoes.
Os ganhos ou perdas cambiais resultantes do
pagamento / recebimento das transacgdes bem
como da conversio pela taxa de cAmbio a data
do balango, dos activos e dos passivos monetd-
rios denominados em moeda estrangeira, sdo
reconhecidos na demonstracio dos resultados
consolidados, na rubrica de gastos de financia-
mento, se relacionadas com empréstimos ou em
outros ganhos ou perdas operacionais, para to-
dos os outros saldos/transacgdes.

— 3.2.3. Cotagdes utilizadas
As cotacoes de moeda estrangeira para conver-
sdo de saldos expressos em moeda estrangeira

foram como se segue, atendendo a que em 2011
nio existem saldos em moeda estrangeiras:

MOEDA CURRENCY 2011

02. CONSOLIDATED
FINANCIAL STATEMENTS

— 3.2.2. Transactions and balances

Transactions in currencies other than the euro

are converted into the functional currency using
the exchange rates at the date of the transactions.
Exchange rate gains or losses resulting from the
payment/receipt of transactions, as well as from
the conversion (through the exchange rate at the
date of the balance sheet) of the monetary assets
and liabilities denominated in foreign currency, are
recognised in the consolidated financial statements
under the heading of financing expenses, if

related with loans, or as other operating gains

or losses for all other balances/transactions.

— 3.2.3. Exchange rates used
The exchange rates used for converting balances
expressed in foreign currency were as follows,

bearing in mind that in 2011 there were no
balances expressed in foreign currency:

2010

USD N/A

3.3.Imparidade de activos

Os activos com vida 1til indefinida nio estdo
sujeitos a amortizagio, sendo objecto de testes
de imparidade anuais. O Grupo GENERG realiza
os testes de imparidade no més de Dezembro de
cada ano e sempre que eventos ou alteragdes nas
condicdes envolventes indiquem que o valor pelo
qual se encontram registados nas demonstragdes
financeiras consolidadas nio seja recuperdvel.

Quando o valor recuperédvel determinado ¢ infe-
rior ao valor contabilistico dos activos, o Grupo
regista a respectiva perda por imparidade. O valor
recuperdvel é o maior entre o justo valor do activo
deduzido dos custos de venda e o seu valor de uso.

O valor de uso do activo é calculado com base no
valor actual dos fluxos de caixa futuros estima-
dos pela gestdo, decorrentes do uso continuado
e da alienagio do activo no fim da sua vida util.
Para a determinacio dos fluxos de caixa futuros,
os activos sdo alocados ao nivel mais baixo para
o qual existem fluxos de caixa separados identi-
ficdveis (unidades geradoras de caixa).

Os Activos ndo financeiros, que nio o goodwill,
para os quais tenham sido reconhecidas perdas
por imparidade sdo avaliados, a cada data de
relato, sobre a possivel reversao das perdas por
imparidade. Quando hd lugar ao registo ou re-
versdo de imparidade, a amortizacdo e depre-
ciacao dos activos sdo recalculadas prospectiva-
mente de acordo com o valor recuperdvel.

1,3362

3.3.Impairment of assets

Assets with an indefinite useful life are

not subject to amortisation and are tested
annually for impairment. The GENERG Group
carries out impairment tests in December

of each year or whenever events or changes

in circumstance indicate that the carrying
amount recorded in the consolidated financial
statements may not be recoverable.

When the recoverable amount that is determined
is lower than the book value of the assets, the
Group records this as an impairment loss. The
recoverable amount is the higher of an asset’s
fair value, less costs to sell, and value in use.

Value in use represents the present value of
projected future cash flows, estimated by the
management and arising from the continued
use and disposal of the asset at the end of its
useful life. In order to calculate future cash
flows, assets are grouped at the lowest levels
for which there are separately identifiable
cash flows (cash-generating units).

Non-financial assets, other than goodwill, for
which impairment losses have been recognised
are valued, at the date of each report, according
to the possible reversal of impairment loss.
When there is occasion to record or reverse the
impairment loss, amortisation and depreciation
of the assets are recalculated prospectively

in accordance with the recoverable value.
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3.4.Activos fixos tangiveis

Os activos fixos tangiveis encontram-se valori-
zados ao custo deduzido das depreciacdes acu-
muladas e eventuais perdas por imparidade.
Este custo inclui o “custo considerado” deter-
minado a data de transi¢do para SNC, e os custos
de aquisi¢ao para activos construidos e/ou ad-
quiridos apds essa data.

O custo de aquisi¢do inclui o preco de compra
do activo, as despesas directamente imputdveis
a sua aquisicdo e os encargos suportados com a
preparagdo do activo para que se encontre na
sua condicgio de utilizagdo. Os gastos de finan-
ciamento incorridos com empréstimos obtidos
para a construcio de activos tangiveis sdo reco-
nhecidos como parte do custo de construcdo do
activo.

Os custos subsequentes incorridos com renova-
¢des e grandes reparacoes, que fagam aumentar
avidatil, oua capacidade produtiva dos activos
sdo reconhecidos no custo do activo.

Os encargos com reparagdes e manutencio de
natureza corrente sio reconhecidos como um
gasto do periodo em que sdo incorridos.

Os custos a suportar com o desmantelamento ou
remocdo de activos instalados em propriedade de
terceiros sdo considerados como parte do custo
inicial dos respectivos activos quando se tradu-
zam em montantes significativos e mensurdveis.

As vidas tteis estimadas para os activos fixos
tangiveis mais significativos do Grupo GENERG
sdo os seguintes:

EDIFICIOS E OUTRAS CONSTRUGOES BUILDINGS AND OTHER CONSTRUCTIONS

02. CONSOLIDATED
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3.4.Tangible fixed assets

Tangible fixed assets are valued at cost less
accumulated depreciation and possible
impairment losses. This cost includes the
“deemed cost” calculated at the date of transition
to the SNC, and the acquisition costs for assets
constructed and/or acquired after that date.

Acquisition cost includes the purchase price

of the asset, the expenses that can be directly
imputed to its acquisition and the costs involved in
preparing the asset to be in a suitable condition for
use. The financing expenses incurred with loans
obtained for the construction of tangible assets are
recognised as part of the asset’s construction cost.

Subsequent costs incurred with renewals
and major repairs, which increase the useful
life or the productive capacity of assets

are recognised in the cost of the asset.

Current repair and maintenance costs
are recognised as an expense of the
period when they are incurred.

The costs of dismantling or removing assets
installed on the property of others are considered as
part of the initial cost of the respective assets when
expressed in significant and measurable amounts.

The useful life estimated for the most
significant tangible fixed assets of the
GENERG Group is as follows:

ANOS
YEARS

30 ANOS 30 YEARS

EQUIPAMENTO BASICO BASIC EQUIPMENT

16 A 20 ANOS FROM 16 TO 20 YEARS

EQUIPAMENTO DE TRANSPORTE TRANSPORT EQUIPMENT

4 ANOS 4 YEARS

FERRAMENTAS TOOLS

ENTRE 3 E 6 ANOS FROM 3 TO 6 YEARS

EQUIPAMENTO ADMINISTRATIVO ADMINISTRATIVE EQUIPMENT

ENTRE 3 E8 ANOS FROM 3 TO 8 YEARS

OUTROS ACTIVOS TANGIVEIS OTHER TAGIBLE ASSESTS

Sempre que existam indicios de perda de valor
dos activos fixos tangiveis, sdo efectuados testes
de imparidade, de forma a estimar o valor recu-
perdvel do activo ou da unidade geradora de caixa
a que respeita e, quando necessdrio, sdo reconhe-
cidas perdas por imparidade. O valor recuperdvel
é determinado como o mais elevado entre o prego
de venda liquido de encargos com a venda e o va-
lor de uso do activo, sendo este ultimo calculado
com base no valor actual dos fluxos de caixa fu-
turos estimados, decorrentes do uso continuado
e daalienacio do activo no fim da sua vida util.

ENTRE3E 6 ANOS FROM 3 TO 6 YEARS

Whenever there are signs of a loss of value of
tangible fixed assets, impairment tests are
carried out in order to estimate the recoverable
amount of the asset or the cash-generating
unit to which it belongs, and impairment
losses are recognised when necessary. The
recoverable amount is the higher of the asset’s
selling price less costs to sell and its value in
use, this latter figure being calculated on the
basis of the current value of future estimated
cash flows, arising from the asset’s continued
use and disposal at the end of its useful life.
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As vidas titeis dos activos sdo revistas em cada
data de relato financeiro, para que as deprecia-
¢des praticadas estejam em conformidade com
os padrdes de consumo dos activos. Alteragdes
as vidas uteis sdo tratadas como uma altera-
¢io de estimativa contabilistica e sdo aplicadas
prospectivamente.

Os ganhos ou perdas na alienagio dos activos sdo
determinados pela diferenca entre o valor de re-
alizagio e o valor contabilistico do activo, sendo
reconhecidos na demonstragcdo dos resultados
consolidados.

3.5.Activos Intangiveis

Os activos intangiveis registados no balanco
referem-se a direitos de utilizacdo de software e
a direitos de concessdo resultantes da aplicacio
dos principios da IFRIC 12 - Acordos de servigo
de concessio aos aproveitamentos hidricos.

No que se refere ao goodwill, o valor registado
refere-se ao valor residual apurado como a di-
ferenca entre o custo de aquisicdo do negdcio e
o justo valor dos activos e passivos identificdveis
a data da transacgio, determinado no ambito
da aplicacdo do método da compra, conforme
previsto pela NCRF 14 - Concentragoes de Ac-
tividades Empresariais. O goodwill é testado
para imparidade anualmente ou sempre que se
verifiquem indicadores de imparidade. O Grupo
GENERG realiza os testes de imparidade no més
de Dezembro de cada ano.

Relativamente aos restantes activos intangiveis,
estes sdo inicialmente reconhecidos e mensu-
rados: (i) ao prego de compra, incluindo custos
com direitos intelectuais e os impostos sobre as
compras ndo reembolsdveis, apés deducdo dos
descontos comerciais e abatimentos; e (ii) qual-
quer custo directamente atribuivel & preparagio
do activo, para o seu uso pretendido.

O Grupo GENERG valoriza os seus activos intan-
giveis, apds o reconhecimento inicial, pelo mo-
delo do custo, sendo o activo escriturado pelo
seu custo deduzido da amortizagdo acumulada
e quaisquer perdas por imparidade acumuladas.
Os activos intangiveis com vida util definida sao
amortizados numa base sistemdtica a partir da
data em que se encontram disponiveis para uso,
durante a vida ttil estimada.

— Programas de computador

O Grupo GENERG capitaliza na rubrica de pro-
gramas de computador os custos incorridos com
o desenvolvimento de aplicacbes informdticas
para uso interno bem como a aquisicio de licen-
cas de utilizacdo e de upgrade. Estes activos sdo
amortizados em 3 anos.

02. CONSOLIDATED
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The useful life of assets is revised at the date

of each financial report, so that depreciations
are made in accordance with the consumption
pattern of assets. Changes made to the useful life
of assets are treated as changes in an accounting
estimate and are applied prospectively.

Gains or losses resulting from the disposal of assets
are the difference between the asset’s realisation
value and its book value, and are recognised

in the consolidated profit and loss account.

3.5.Intangible assets

The intangible assets recorded on the balance
sheet refer to software usage rights and the
concession rights resulting from the application
of the principles of IFRIC 12 - Service Concession
Arrangements for hydroelectric power plants.

As far as goodwill is concerned, the recorded
amount refers to the residual amount calculated
as the difference between the acquisition cost
of the business and the fair value of the assets
and liabilities identifiable at the transaction
date, determined under the scope of the
purchase method, as provided for by NCRF
14-Concentrations of Business Activities.
Goodwill is tested for impairment on an annual
basis or whenever there are impairment
indicators. The GENERG Group carries out
impairment tests in December each year.

In the case of the other intangible assets, these
are initially recognised and measured: (i) at the
purchase price, including costs incurred with
intellectual property rights and non-refundable
purchase taxes, after deducting trade discounts
and rebates; and (ii) any directly attributable
cost of preparing the asset for its intended use.

After initial recognition, the GENERG Group
values its intangible assets, using the cost model,
with the asset being accounted for at cost less
accumulated amortisation and any accumulated
impairment losses. Intangible assets with a
definite useful life are amortised on a systematic
basis as from the date when they are available
for use, during their estimated useful life.

— Computer programmes

The GENERG Group capitalises the costs incurred
with the development of software for internal

use under the heading of computer programmes,
together with the acquisition of user licences and
upgrades. These assets are amortised within 3 years.
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— Direitos de concessdo

O Grupo GENERG regista como direitos de con-
cessdo os montantes investidos em obras e equi-
pamentos que constituem o estabelecimento
do aproveitamento hidrico atribuido. Tal como
previsto na IFRIC 12 - “Acordos de servico de
concessdo”, o Grupo presta o servi¢o de constru-
¢do/aquisi¢do das infra-estruturas necessdrias
ao estabelecimento do aproveitamento hidrico,
que troca pelo direito de explorar a producio de
electricidade da central atribuida. Uma vez que
todos os activos investidos revertem gratuita-
mente para o Estado no final do prazo do alvars,
nio existe qualquer valor a receber a registar.

O direito de concessdo é reconhecido com base
na execucido do investimento de construgio/ re-
qualificacdo, sendo amortizado de acordo com
as unidades econémicas equivalentes estimadas
para aquele aproveitamento.

Os activos intangiveis com vida 1til definida sao
amortizados numa base sistemdtica a partir da
data em que se encontram disponiveis para uso,
durante a vida util estimada.

PROGRAMAS DE COMPUTADOR COMPUTER PROGRAMMES

02. CONSOLIDATED
FINANCIAL STATEMENTS

— Concession rights

The GENERG Group records as concession rights the
amounts invested in building works and equipment
representing the establishment of the attributed
hydroelectric power plant. As provided for in
IFRIC12 - ‘Service Concession Arrangements’, the
Group provides the service of the construction/
acquisition of the infrastructures necessary for the
establishment of the hydroelectric power plant,
which it exchanges for the right to exploit the
electricity generation from the attributed power
plant. Since all the invested assets revert to the
State free of charge at the end of the licence period,
there is no receivable amount to be recorded.

Recognition of the concession right is based
on the implementation of the investment

for construction/improvement, and it is
amortised in accordance with the equivalent
economic units estimated for that plant.

Intangible assets with a definite useful
life are amortised on a systematic basis, as
from the date when they are available for
use, during their estimated useful life.

ANOS
YEARS

3 ANOS 3 YEARS

DIREITOS DE CONCESSAO CONCESSION RIGHTS

33 ANOS 33 YEARS
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3.6.Participacoes Financeira
— Outros métodos

O Grupo GENERG detém uma participacio onde
é minoritdria e ndo detém qualquer controlo
ou influéncia significativa. Esta participagio é
mensurada pelo método do custo, tendo um tra-
tamento contabilistico semelhante ao dos res-
tantes activos financeiros do Grupo (Nota 3.7.).

3.7. Activos financeiros

O Conselho de Administragdo determina a clas-
sificagdo dos activos financeiros, na data do re-
conhecimento inicial de acordo com a NCRF 27
- Instrumentos financeiros.

Os activos financeiros podem ser classificados/
mensurados como:

a. Ao custo ou custo amortizado menos
qualquer perda por imparidade; ou

b. Ao justo valor com as alteracoes de
justo valor a ser reconhecidas na
demonstragio de resultados.

O Grupo GENERG classifica e mensura ao cus-
to ou a0 custo amortizado, os activos financei-
ros: i) que em termos de prazo sejam 2 vista ou
tenham maturidade definida; ii) cujo retorno
seja de montante fixo, de taxa de juro fixa ou de
taxa varidvel correspondente a um indexante de
mercado; e iii) que nio possuam nenhuma cldu-
sula contratual da qual possa resultar a perda do
valor nominal e do juro acumulado.

Para os activos registados ao custo amortizado,
os juros obtidos a reconhecer em cada periodo
sdo determinados de acordo com o método da
taxa de juro efectiva, que corresponde a taxa que
desconta exactamente os recebimentos de caixa
futuros estimados durante a vida esperada do
instrumento financeiro.

Os dividendos obtidos de participagdes nos
capitais préprios de entidades onde nio exis-
te qualquer posicio de controlo ou interesse
significativo sdo reconhecidos apenas quando
recebidos, directamente na demonstragio dos
resultados consolidados do periodo em que tais
recebimentos ocorrem.

Sdo registados ao custo ou custo amortizado os
activos financeiros que constituem empréstimos
concedidos, contas a receber (clientes, outros
devedores, etc.) e instrumentos de capital pré-
prio bem como quaisquer contratos derivados
associados, que ndo sejam negociados em mer-
cado activo ou cujo justo valor néo possa ser de-
terminado de forma fidvel.

02. CONSOLIDATED
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3.6.Investments in
other companies
— other methods

The GENERG Group has a minority investment in
which it has no control or significant influence.
This investment is measured using the cost method,
being afforded a similar accounting treatment

to the Group’s other financial assets (Note 3.7.).

3.7. Financial assets

The Board of Directors decides upon the
classification of financial assets, on the date
of their initial recognition, in accordance
with NCRF 27 - Financial instruments.

Financial assets may be classified/measured:

a. At cost or amortised cost less
any impairment loss; or

b. At fair value with changes in fair value being
recognised in the profit and loss account.

The GENERG Group classifies and measures at
cost or amortised cost those financial assets: i)
that are either payable at sight or have a fixed
maturity; ii) whose return is a fixed amount, a
fixed interest rate or a variable rate corresponding
to a market reference rate; and iii) that have

no contractual clause that may result in a loss

in par value and the accumulated interest.

For assets recorded at amortised cost, the
interest obtained that is to be recognised in
each period is determined using the effective
interest rate method, which corresponds to
the interest rate that discounts precisely the
future estimated cash receipts during the
expected life of the financial instrument.

The dividends obtained from shares in the equity
of entities in which there is no position of control
or significant interest are only recognised when
they are received, being directly recorded in

the consolidated profit and loss account for

the period in which they were received.

Those financial assets that constitute loans
granted, accounts receivable (customers, other
debtors, etc.) and equity instruments, as well as
any other associated derivative contracts that
are not traded in an active market or whose

fair value cannot be determined in a reliable
manner are recorded at cost or amortised cost.

Financial assets that do not meet the requirements
for being measured at cost or amortised cost, as
described above, are classified and measured by the
Group at fair value. Financial assets that are equity
instruments quoted in an active market, derivative
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O Grupo classifica e mensura ao justo valor os
activos financeiros que nio cumpram com as
condigdes para ser mensurados ao custo ou cus-
to amortizado, conforme descrito acima. Sido
registados ao justo valor os activos financeiros
que constituem instrumentos de capital préprio
cotados em mercado activo, contratos derivados
e activos financeiros detidos para negociagio. As
variacdes de justo valor sdo registadas nos resul-
tados de exercicio, excepto no que se refere aos
instrumentos financeiros derivados que quali-
fiquem como relacdo de cobertura de fluxos de
caixa.

O Grupo GENERG avalia a cada data de relato fi-
nanceiro a existéncia de indicadores de perda de
valor para os activos financeiros que nio sejam
mensurados ao justo valor através de resultados.
Se existir uma evidéncia objectiva de imparida-
de, o Grupo reconhece uma perda por imparida-
de na demonstragio dos resultados consolidados.

Os activos financeiros sio desreconhecidos
quando os direitos ao recebimento dos fluxos
monetdrios originados por esses investimentos
expiram ou sdo transferidos, assim como todos os
riscos e beneficios associados a sua posse.

3.8.Instrumentos financeiros derivados

Os instrumentos financeiros derivados sio re-
gistados inicialmente ao justo valor da data da
transaccdo sendo valorizados subsequentemente
a0 justo valor. O método do reconhecimento dos
ganhos e perdas de justo valor depende da desig-
nacio que € feita dos instrumentos financeiros
derivados e do seu enquadramento nas relacdes
de cobertura tipificadas na NCRF 27.0Outras rela-
¢des de cobertura econémica nio previstas tém
de ser registadas como instrumentos financeiros
derivados de negociagio, cujos ganhos e perdas
de justo valor sdo reconhecidos no resultado con-
solidado do exercicio nas rubricas de custos ou
proveitos financeiros.

Quando designados como instrumentos finan-
ceiros derivados de cobertura, o reconhecimento
dos ganhos e perdas de justo valor dependem da
natureza do item que estd a ser coberto, podendo
tratar-se de uma cobertura de justo valor ou de
uma cobertura de fluxos de caixa.

Numa operacio de cobertura de justo valor de
um activo ou passivo (“fair value hedge”), o valor
de balanco desse activo ou passivo, determinado
com base na respectiva politica contabilistica,
¢é ajustado de forma a reflectir a variacdo do seu
justo valor atribuivel ao risco coberto. As varia-
¢des do justo valor dos derivados de cobertura sdo
reconhecidas em resultados, conjuntamente com
as variagdes de justo valor dos activos ou dos pas-
sivos cobertos atribuiveis ao risco coberto.

02. CONSOLIDATED
FINANCIAL STATEMENTS

contracts and financial assets held for trading are
recorded at fair value. Changes in fair value are
recorded in the results for the year, except when
they relate to derivative financial instruments
qualifying as a cash flow hedging relationship.

At each balance sheet date when it compiles its
financial reports, the GENERG Group assesses

the existence of indicators of the loss of value for
financial assets that are not measured at fair value
through results. If there is objective evidence of
impairment, the Group recognises an impairment
loss in its consolidated profit and loss account.

Financial assets are derecognised when the rights
to receive cash flows from the investments have
expired or have been transferred and the Group has
transferred all risks and rewards of ownership.

3.8.Derivative financial instruments

Derivative financial instruments are initially
recorded at fair value on the date of their
transaction and are subsequently remeasured at

fair value at each balance sheet date. The method

by which any gain or loss in fair value arising from
remeasurement is recognised depends on the way
in which the derivative financial instruments are
designated and on their position within the hedging
relationships outlined in NCRF 27. Other unforeseen
economic hedging relationships must be recorded
as tradable derivative financial instruments,

whose gains and losses in fair value are recognised
in the consolidated profit and loss account under
the headings of financial costs or income.

When financial instruments are designated
as derivative financial hedging instruments,
the recognition of the gains and losses in fair
value depend on the nature of the item that
is being hedged, and may relate to either a
fair value hedge or a cash flow hedge.

In the case of a fair value hedge of an asset

or liability, the balance sheet value of that

asset or liability, determined according to the
respective accounting policy, is adjusted in
order to reflect the change in its fair value that is
attributable to the hedged risk. Changes in the
fair value of hedge derivatives are recognised

in the profit and loss account, together with
changes in the fair value of the hedged assets

or liabilities attributable to the hedged risk.

In the case of a cash flow hedge, the gains and

losses in fair value made on the effective part of the
hedging derivative are recognised in reserves. These
gains and losses are transferred to the profit and
loss account in those periods when the respective
hedged item affects results. The gains and losses on
the ineffective part of the hedge are recorded in the
profit and loss account at the time when they occur.
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Numa operagio de cobertura da exposicdo a va-
riabilidade de fluxos de caixa futuros de elevada
probabilidade (“cash flow hedge”), a parte efi-
caz das variacdes de justo valor do derivado de
cobertura sdo reconhecidas em reservas, sendo
transferidas para resultados nos periodos em
que o respectivo item coberto afecta resultados.
A parte ineficaz da cobertura é registada em re-
sultados no momento em que ocorre.

3.9. Clientes e Outras contas a receber

As rubricas de Clientes e Outras contas a rece-
ber sdo reconhecidas inicialmente ao justo va-
lor, sendo subsequentemente mensuradas ao
custo amortizado, deduzido de ajustamentos
por imparidade (se aplicdvel). As perdas por im-
paridade dos clientes e contas a receber sio re-
gistadas, sempre que exista evidéncia objectiva
de que os mesmos nio sio recuperdveis confor-
me os termos iniciais da transacc¢do. As perdas
por imparidade identificadas sdo registadas na
demonstracgio dos resultados consolidados, em
“Ajustamento de contas a receber”, sendo sub-
sequentemente revertidas por resultados, caso
os indicadores de imparidade diminuam ou de-
saparecam.

3.10. Caixa e equivalentes de caixa

O caixa e equivalentes de caixa incluem caixa,
depdsitos bancdrios, outros investimentos de
curto prazo, de liquidez elevada e com maturi-
dades iniciais até 3 meses, e descobertos ban-
cdrios. Os descobertos bancdrios, a existirem,
serdo apresentados no Balango, no passivo cor-
rente, na rubrica “Financiamentos obtidos”, e
sdo considerados na elaboracido da demonstra-
¢do dos fluxos de caixa consolidados, como caixa
e equivalentes de caixa.

3.11. Capital

As acgdes ordindrias so classificadas no capital
préprio. Os custos directamente atribuiveis a
emissdo de novas acgdes ou opgdes serdo apre-
sentados no capital préprio como uma deducao,
liquida de impostos, ao montante emitido.

As acgdes préprias que venham a ser adquiridas
através de contrato ou directamente no mercado
sdo reconhecidas no Capital préprio, em rubrica
prépria. De acordo com o Cédigo das Sociedades
Comerciais, quando detenha acg¢des préprias, o
Grupo garantird a cada momento a existéncia
de reservas no capital préprio para cobertura do
valor das ac¢oes proprias, limitando o valor das
reservas disponiveis para distribuigio.

As accdes proprias sdo registadas ao custo de
aquisicdo, se a compra for efectuada a vista, ou
ao justo valor estimado se a compra for diferida.

02. CONSOLIDATED
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3.9. Customers and other
accounts receivable

The items of Customers and other accounts

receivable are initially recognised at fair value, and
are subsequently remeasured at amortised cost,
minus any impairment adjustments (if applicable).
The impairment losses of customers and accounts
receivable are recorded whenever there is objective
evidence that these are not recoverable under the
initial terms of the transaction. The impairment losses
identified are recorded in the consolidated profit and

loss account as an “Adjustment to accounts receivable”.

They are subsequently transferred to results, should
the impairment indicators decrease or disappear.

3.10. Cash and cash equivalents

Cash and cash equivalents include cash, bank
deposits, other highly liquid short-term
investments with initial maturities of up to
three months, and bank overdrafts. When they
exist, bank overdrafts are presented in the
balance sheet under current liabilities, under the
heading “Loans obtained”, and, when preparing
the consolidated statement of cash flows, are
considered as cash and cash equivalents.

3.11. Equity

Ordinary shares are classified under equity.

Transaction costs that are directly attributable to
the issue of new shares are shown net of their tax
effect in equity as a deduction from the proceeds.

Own shares acquired through a contract

or directly on the market are recognised in
equity, as a separate item. In accordance with
the Company Code, whenever it holds its own
shares, the Group will guarantee that at all
times there are sufficient reserves in equity to
cover the value of its own shares, limiting the
value of reserves available for distribution.

Own shares are recorded at acquisition cost, if
purchased on a spot basis, or at the estimated
fair value if the purchase is deferred.
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3.12. Passivos financeiros

O Conselho de Administragdo determina a clas-
sificagdo dos passivos financeiros, na data do
reconhecimento inicial de acordo com a NCRF
27 - Instrumentos financeiros.

Os passivos financeiros podem ser classificados/
mensurados como:

a. Ao custo ou custo amortizado menos
qualquer perda por imparidade; ou

b. Aojusto valor com as alteracoes de
justo valor a ser reconhecidas na
demonstragdo de resultados.

O Grupo classifica e mensura ao custo amorti-
zado, os passivos financeiros: i) que em termos
de prazo sejam a vista ou tenham maturidade
definida; ii) cuja remuneracio seja de montante
fixo, de taxa de juro fixa ou de taxa varidvel cor-
respondente a um indexante de mercado; e iii)
que ndo possuam nenhuma cldusula contratual
da qual possa resultar uma alteracdo a respon-
sabilidade pelo reembolso do valor nominal e do
juro acumulado a pagar.

Para os passivos registados ao custo amortizado,
os juros obtidos a reconhecer em cada periodo
sdo determinados de acordo com o método da
taxa de juro efectiva, que corresponde & taxa que
desconta exactamente os pagamentos de caixa
futuros estimados durante a vida esperada do
instrumento financeiro.

Sdo registados ao custo amortizado os passivos
financeiros que constituem financiamentos ob-
tidos, contas a pagar (fornecedores, outros cre-
dores, etc.) e instrumentos de capital proprio
bem como quaisquer contratos derivados asso-
ciados, que nio sejam negociados em mercado
activo ou cujo justo valor ndo possa ser determi-
nado de forma fidvel.

A Empresa desreconhecerd um passivo finan-
ceiro (ou parte de um passivo financeiro) apenas
quando este se extinguir, isto é, quando a obri-
gacdo estabelecida no contrato seja liquidada,
cancelada ou expire.

Os instrumentos financeiros derivados passivos
serdo classificados, mensurados e reconhecidos
conforme ji referido em 3.8.

3.13. Financiamentos obtidos

Os financiamentos obtidos sdo inicialmente re-
conhecidos ao justo valor, liquido de custos de
transac¢io e montagem incorridos. Os finan-
ciamentos sdo subsequentemente apresentados
ao custo amortizado sendo a diferenga entre o

02. CONSOLIDATED
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3.12. Financial liabilities

The Board of Directors determines the classification
of the financial liabilities, on initial recognition, in
accordance with NCRF 27 - Financial instruments.

Financial liabilities may be classified/measured as:

a. At cost or amortised cost less
any impairment loss; or

b. At fair value with the changes
in fair value being recognised in
the profit and loss account.

The Group classifies and measures at amortised
cost those financial liabilities: i) that are either
payable at sight or have a fixed maturity; i)

whose return is a fixed amount, a fixed interest
rate or a variable rate corresponding to a market
reference rate; and iii) that have no contractual
clause that may result in a change in responsibility
through the reimbursement of the par value

and the accumulated interest payable.

For liabilities recorded at amortised cost, the
interest obtained that is to be recognised in each
period is determined in accordance with the
effective interest rate method, which corresponds
to the rate that exactly discounts estimated
future cash receipts or payments throughout

the expected life of the financial instrument.

Those financial liabilities that constitute loans
obtained, accounts payable (suppliers, other
creditors, etc.) and equity instruments, as well
as any other associated derivative contracts
that are not traded in an active market or whose
fair value cannot be determined in a reliable
manner, are recorded at amortised cost.

The Company will derecognise a financial
liability (or part of a financial liability) only
when this is extinguished, in other words,
when the obligation established in the
contract is settled, is cancelled or expires.

Derivative financial liabilities are classified,
measured and recognised as stated in Note 3.8.

3.13. Loans obtained

Loans obtained are initially recognised at fair value,
net of transaction and assembly costs incurred.
Loans are subsequently presented at amortised
cost, any difference between the nominal value

and the initial fair value being recognised in

the profit and loss account over the life of the

loan, using the effective interest rate method.

Loans obtained are classified under current
liabilities unless the GENERG Group has an

- 99



P-100

02. DEMONSTRACOES
FINANCEIRAS CONSOLIDADAS

valor nominal e o justo valor inicial reconheci-
da na demonstracdo dos resultados ao longo do
periodo do empréstimo, utilizando o método da
taxa de juro efectiva.

Os financiamentos obtidos sdo classificados no
passivo corrente, excepto se o Grupo GENERG
possuir um direito incondicional de diferir o
pagamento do passivo por, pelo menos, 12 meses
apos a data do balanco, sendo neste caso classi-
ficados no passivo nio corrente.

3.14. Imposto sobre o rendimento

O imposto sobre rendimento do periodo com-
preende os impostos correntes e os impostos
diferidos. Os impostos sobre o rendimento sido
registados na demonstragio dos resultados con-
solidada, excepto quando estdo relacionados
com itens que sejam reconhecidos directamente
nos capitais préprios. O valor de imposto cor-
rente a pagar, é determinado com base no resul-
tado antes de impostos, ajustado de acordo com
as regras fiscais em vigor.

O Grupo GENERG optou pelo Regime Especial
de Tributacdo de Grupo de Sociedades (RETGS),
pelo que as entidades do Grupo que sdo detidas
a mais de 90% e hd mais de um ano, integram
o grupo fiscal e sdo globalmente tributadas pela
soma algébrica dos respectivos resultados, po-
sitivos e negativos, excluindo as empresas que
usufruem uma taxa de IRC inferior 4 normal
(beneficios 4 interioridade).

De acordo com a legislacdo em vigor, as decla-
ragdes fiscais estdo sujeitas a revisdo e correc¢io
por parte da administracio fiscal durante um
periodo de 4 anos.

Os impostos diferidos sdo reconhecidos usando
o método do passivo com base no balango, con-
siderando as diferencas tempordrias resultantes
da diferenca entre a base fiscal de activos e pas-
sivos e os seus valores nas demonstragdes finan-
ceiras consolidadas.

Os impostos diferidos sdo calculados com base
na taxa de imposto em vigor ou jd oficialmente
comunicada a data do balango, e que se estima
que seja aplicdvel na data da realizacdo dos im-
postos diferidos activos ou na data do pagamen-
to dos impostos diferidos passivos.

Os impostos diferidos activos sdo reconhecidos
na medida em que seja provdvel que existam lu-
cros tributdveis futuros disponiveis para a uti-
lizacdo da diferenca tempordria. Os impostos
diferidos passivos sdo reconhecidos sobre todas
as diferencas tempordrias tributdveis, excepto
as relacionadas com: i) o reconhecimento ini-
cial do goodwill; ou ii) o reconhecimento ini-
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unconditional right to defer repayment of
the liability for at least 12 months after the
balance sheet date, in which case they are
classified under non-current liabilities.

3.14. Income tax

Income tax for the period includes both current
and deferred taxes. Income taxes are recorded in
the consolidated profit and loss account, except
when they relate to items recognised directly under
equity. The amount of current income tax payable
is determined on the basis of pre-tax profit or loss,
adjusted in accordance with the fiscal rules in force.

The GENERG Group has opted to be taxed under
the Special Tax Regime of Group Taxation (RETGS),
so that those companies in which the Group has
held more than 90% of shares for longer than one
year belong to the taxation group and are taxed

as a whole on the algebraic sum of the respective
profits and losses, excluding the companies that
benefit from a lower than normal Corporate
Income Tax rate (tax benefits to inland regions)

In accordance with the legislation in force, tax
declarations are subject to review and correction
by the Board of Auditors for a period of 4 years.

Deferred taxes are recognised using the
balance-sheet liability method, considering
the temporary differences resulting from the
difference between the tax base of assets and
liabilities and their consolidated book values.

Deferred taxes are calculated based on

the tax rate in force or already officially
communicated at the balance sheet date, and
which is estimated to be applicable at the
realisation date of the deferred tax assets or the
settlement date of the deferred tax liabilities.

Deferred tax assets are recognised when it is likely
that there are future taxable profits available for
using the temporary difference. Deferred tax
liabilities are recognised on all taxable temporary
differences, except those relating to: i) the

initial recognition of goodwill; or ii) the initial
recognition of assets and liabilities, which do not
result from a business concentration, and which
at the transaction date do not affect accounting

or tax profit. However, in the case of taxable
temporary differences arising from investments
in subsidiaries, these are not recognised when: i)
the parent company has the capacity to control the
timing of the reversal of the temporary difference;
and ii) it is likely that the temporary difference
will not reverse in the foreseeable future.
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cial de activos e passivos, que ndo resultem de
uma concentragio de actividades, e que a data
da transacgdo ndo afectem o resultado conta-
bilistico ou fiscal. Contudo, no que se refere as
diferencas tempordrias tributdveis relacionadas
com investimentos em filiais, estas nio devem
ser reconhecidas na medida em que: i) a empresa
mae tem capacidade para controlar o periodo da
reversdo da diferenca tempordria; e ii) é provi-
vel que a diferenca tempordria ndo reverta num
futuro préximo.

3.15. Acréscimos por responsabilidades
por substituicio/renovacio

No ambito da atribuicdo dos alvards para os
aproveitamentos hidricos, o Grupo GENERG
assume a responsabilidade de manter em bom
estado de utilizagdo e conservacdo as obras e
equipamentos que integram o estabelecimento
do alvard (a central) até ao final do prazo, data
em que se opera a reversio dos activos.

Dado que esta responsabilidade corresponde a
planos de intervencdo planeados, os montantes
sdo certos e determindveis.

De acordo com a IFRIC 12 - Acordos de conces-
sdo de servigo, o Grupo GENERG regista o acrés-
cimo das responsabilidades com a substituicdo/
renovacio de equipamentos/ instalacées neces-
sdrios para assegurar o bom estado de utilizacao,
durante o periodo em que o activo a substituir/
renovar sofre o perecimento. Este acréscimo ¢
utilizado na data em que o Grupo GENERG pro-
cede a instalacdo/renovacio efectiva dos novos
activos, nio afectando o montante do direito de
concessao registado como activo intangivel.

3.16. Provisoes

As provisdes sdo reconhecidas quando o Grupo
tem: i) uma obrigacio presente legal ou cons-
trutiva resultante de eventos passados; ii) para
a qual é mais provdvel de que seja necessdrio um
dispéndio de recursos internos no pagamento
dessa obrigacio; e iii) o montante possa ser es-
timado com razoabilidade. Sempre que um dos
critérios ndo seja cumprido ou a existéncia da
obrigacio esteja condicionada a ocorréncia (ou
nio ocorréncia) de determinado evento futuro,
o Grupo divulga tal facto como um passivo con-
tingente, salvo se a avaliagdo da exigibilidade
da saida de recursos para pagamento do mesmo
seja considerada remota.

As provisdes sio mensuradas ao valor presente
dos dispéndios estimados para liquidar a obri-
gacdo utilizando uma taxa antes de impostos,
que reflecte a avaliagdo de mercado para o pe-
riodo do desconto e para o risco da provisdo em
causa.

02. CONSOLIDATED
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3.15. Increased liabilities through
replacement/renewal

Under the scope of the award of licences for
hydroelectric power plants, the GENERG Group
assumes responsibility for keeping the building
works and equipment that form part of the plant
covered by the licence in a good state of use and
conservation until the end of the licence period,
which is the date when assets are reversed.

Given that this liability corresponds to
planned interventions, the amounts
are fixed and determinable.

In accordance with IFRIC12 - Service Concession
Arrangements, the GENERG Group records the
increased liabilities incurred with the replacement/
renewal of property/equipment necessary to ensure
the plant’s good state of use, during the period
when the asset that is to be replaced/renewed
perishes. This increase is used on the date when

the GENERG Group effectively installs/renews the
new assets and does not affect the amount of the
concession right recorded as an intangible asset.

3.16. Provisions

Provisions are recognised when the Group has: i)
a present legal or constructive obligation resulting
from past events; ii) for which it is more likely
that it will be necessary to spend internal funds
for the payment of this obligation; and iii) the
amount can be estimated with reasonable accuracy.
Whenever one of these criteria is not fulfilled

or the existence of the obligation is dependent

on the occurrence (or non-occurrence) of a
certain future event, the Group discloses such

a fact as a contingent liability, except when the
assessment of the deadline for withdrawing the
funds to pay for this is considered to be remote.

Provisions are measured at the present

value of the expenses estimated to settle the
obligation using a pre-tax rate that reflects
the market assessment for the discount period
and for the provision risk in question.

P-101



P-102

02. DEMONSTRACOES
FINANCEIRAS CONSOLIDADAS

3.17. Subsidios e apoios do Governo

A GENERG reconhece os subsidios do Estado
Portugués, da Unido Europeia ou organismos
semelhantes pelo seu justo valor quando existe
uma certeza razodvel de que o subsidio serd re-
cebido, e nfio na base do seu recebimento.

Os subsidios ao investimento nio reembolsdveis
sdo reconhecidos inicialmente na rubrica de ca-
pital préprio “Outras variagdes de capital”, sen-
do subsequentemente creditados na demons-
tragdo dos resultados numa base pro-rata da
depreciagio dos activos a que estdo associados.

Os subsidios a exploracdo sdo reconhecidos
como rendimentos na demonstragio dos resul-
tados no mesmo periodo em que o0s gastos asso-
ciados sdo incorridos e registados.

Os apoios do Governo sob a forma de atribuicdo
de financiamentos reembolsdveis a taxa boni-
ficada devem ser descontados na data do re-
conhecimento inicial, constituindo o valor do
desconto o valor do subsidio a amortizar pelo
periodo do financiamento.

3.18. Locacoes

Locacoes de activos fixos tangiveis, relativa-
mente as quais o Grupo GENERG detém substan-
cialmente todos os riscos e beneficios inerentes
a propriedade do activo sdo classificados como
locagdes financeiras. Sdo igualmente classifica-
das como locagdes financeiras os acordos em que
a andlise de uma ou mais situagdes particulares
do contrato aponte para tal natureza. Todas as
outras locacdes sio classificadas como locagoes
operacionais.

As locagdes financeiras sdo capitalizadas no ini-
cio da locagio pelo menor entre o justo valor do
activo locado e o valor presente dos pagamen-
tos minimos da locagio, cada um determinado
a data de inicio do contrato. A divida resultante
de um contrato de locacdo financeira é registada
liquida de encargos financeiros, na rubrica de
Empréstimos. Os encargos financeiros incluidos
narenda e a depreciacdo dos activos locados, sdo
reconhecidos na Demonstragio dos resultados
consolidados, no periodo a que dizem respeito.

Os activos tangiveis adquiridos através de loca-
¢des financeiras sdo depreciados pelo menor en-
tre o periodo de vida util do activo e o periodo da
locagdo quando o Grupo GENERG nio tem opgao
de compra no final do contrato, ou pelo periodo
de vida util estimado quando a Empresa tem a
intengdo de adquirir os activos no final do con-
trato.

02. CONSOLIDATED
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3.17. Government subsidies and support

GENERG recognises subsidies from the Portuguese
State, the European Union or similar bodies

at their fair value when there is reasonable
certainty that the subsidy will be received,

and not on the basis of its actual receipt.

Non-repayable investment grants are
initially recognised under the item of “Other
changes in equity”, and are subsequently
credited in the profit and loss account on

a pro-rata basis of the depreciation of the
assets with which they are associated.

Operating subsidies are recognised as income in the
profit and loss account in the same period that the
associated expenditure is incurred and recorded.

Government support under the form of repayable
funding awarded at a subsidised rate must be
discounted at the date of its initial recognition, with
the amount deducted representing the value of the
subsidy to be amortised over the period of funding.

3.18. Leases

Leases of tangible fixed assets, where the
GENERG Group has substantially all the risks
and rewards of ownership, are classified as
finance leases. Also classified as finance leases
are those agreements in which the analysis

of one or more particular situations in the
contract point to this being the case. All other
leases are classified as operating leases.

Finance leases are capitalised at the lease’s inception
at the lower of the fair value of the leased asset and
the present value of the minimum lease payments,
each of which is determined at the contract start
date. The debt resulting from a finance leasing
contract is recorded net of finance charges, under
the heading of Loans. The finance charges included
in the rent and the depreciation of the leased assets
are recognised in the consolidated profit and loss
account for the period to which they relate.

Tangible fixed assets acquired under finance
leases are depreciated over the lower of the
asset’s useful economic life and the lease period
when the GENERG Group has no call option

at the end of the contract, or for the estimated
period of useful life when the Company intends
to acquire the assets at the end of the contract.

In leases that are considered as operating leases, the
rents payable are recognised as a cost in the profit and
loss account on a linear basis, during the lease period.
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Nas locacdes consideradas operacionais, as ren-
das a pagar sdo reconhecidas como custo na de-
monstracdo dos resultados numa base linear,
durante o periodo da locagio.

3.19. Gastos e rendimentos

Os gastos e rendimentos sdo registados no pe-
riodo a que se referem, independentemente do
seu pagamento ou recebimento, de acordo com
o principio contabilistico da especializac¢ao dos
exercicios. As diferencas entre os montantes re-
cebidos e pagos e os correspondentes réditos e
gastos sdo reconhecidas como activos ou passi-
vos, se qualificarem como tal.

3.20. Rédito

O rédito corresponde ao justo valor do montante
recebido ou a receber relativo a venda de pro-
dutos e/ ou servigos no decurso normal da ac-
tividade do Grupo. O rédito ¢ registado liquido
de quaisquer impostos, descontos comerciais e
descontos financeiros atribuidos.

O Rédito da venda de produtos ¢ reconhecido
quando: i) o valor do rédito pode ser estimado
com fiabilidade; ii) é provdvel que beneficios
econdmicos fluam para o Grupo; e iii) parte sig-
nificativa dos riscos e beneficios tenham sido
transferidos para o comprador.

O Rédito da prestacio de servicos ¢ reconhecido
de acordo com a percentagem de acabamento ou
com base no periodo do contrato quando a pres-
tacdo de servicos nio esteja associada 4 execu-
¢do de actividades especificas, mas a prestagdo
continua do servico.

— Aproveitamentos hidricos

O Rédito corresponde ao valor dos servicos de
producdo de electricidade prestados ao SEP e
facturados a4 EDP Servico Universal, conforme
o “Contrato de compra de energia eléctrica” as-
sinado e de acordo com os precos estabelecidos
em legislacdo prépria. O rédito é registado liqui-
do de quaisquer impostos. O rédito é reconhe-
cido mensalmente com base na energia medida
em contador no ponto de interligacio dacentral
com a rede de distribuicdo de electricidade.

Relativamente aos servicos de construgio/ex-
pansdo/requalificagdo prestados no ambito da
atribuicdo do alvard para o aproveitamento hi-
drico, o rédito é reconhecido 4 medida que o
investimento € efectuado por contrapartida de
activos intangiveis.

O rédito dos servicos de construgido resulta do
estudo de viabilidade e financeiro acordado en-
tre as Empresas detentoras de mini hidricas e a

02. CONSOLIDATED
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3.19. Income and expenditure

Income and expenditure are recorded in the
period to which they relate, regardless of

when they are received or paid, in accordance
with the principle of accruals accounting. The
differences between the amounts received

and the amounts paid and the corresponding
revenue and expenditure are recognised as assets
or liabilities, if they are qualified as such.

3.20. Revenue

Revenue corresponds to the fair value of the
amount received or receivable, relating to the
sale of products and/or services in the normal
course of the Group’s business. Revenue is
recorded net of all taxes, trade discounts and
financial discounts that may be awarded.

Revenue from the sale of products is recognised
when: i) the amount of revenue can be measured
with reliability; ii) it is probable that any future
economic benefit will flow to the Group; and

iii) a significant part of the risks and rewards
have been transferred to the buyer.

Revenue from the rendering of services is
recognised in accordance with the percentage-
of-completion method or based on the

period of the contract when the rendering

of services is not linked to the performance

of specific activities, but to the continuous
rendering of the services in question.

— Huydroelectric power plants

Revenue corresponds to the value of the services
of electricity generation rendered to the Public
Service Electricity System (SEP) and invoiced

to EDP Servigo Universal, in keeping with the
“Contract for the purchase of electric power” that
has been signed, and in accordance with the prices
established in their own legislation. Revenue is
recorded net of all taxes. Revenue is recognised
monthly, based on the electricity measured in
ameter at the point where the power plant is
connected to the electricity distribution grid.

In the case of services of construction/expansion/
upgrading rendered under the scope of the award
of the licence for the hydroelectric power plant,
revenue is recognised as the investment is made,
through a contra entry in intangible assets.

Revenue from construction services results from
the financial feasibility study agreed between
the Companies with mini-hydroelectric power
plants and the body that awards the licence,
relating to the investments to be made in
establishing the hydroelectric power plant.
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entidade concedente do alvard, relativamente
a0s investimentos a efectuar no estabelecimento
do aproveitamento hidrico (a central).

— Aproveitamentos edlicos e solares

O Rédito corresponde ao valor dos servigos de
producio de electricidade prestados ao SEP e
facturados 2 EDP Servico Universal, conforme
o “Contrato de compra de energia eléctrica” as-
sinado e de acordo com os precos estabelecidos
em legislacdo prépria. O rédito é registado liqui-
do de quaisquer impostos. O rédito é reconhe-
cido mensalmente com base na energia medida
em contador no ponto de interligacio do parque
com a rede de distribuicio de electricidade.

— Outros servigos

Os outros servicos prestados sdo reconhecidos
como rédito de acordo com o método da percen-
tagem de acabamento ou prestagdo do servigo.

A totalidade destes servicos € prestada em terri-
torio nacional.

3.21. Matérias ambientais

Serdo reconhecidas provisoes para matérias am-
bientais sempre que o Grupo tenha uma obri-
gacdo legal ou construtiva, como resultado de
acontecimentos passados, relativamente a qual
seja provdvel que uma saida de recursos se torne
necessdria para a liquidar, e possa ser efectuada
uma estimativa fidvel do montante dessa obri-
gagao.

Em relacio aos encargos de cardcter ambiental,
o Grupo poderd incorrer, no Ambito do desen-
volvimento da sua actividade, em diversos en-
cargos deste tipo, os quais, dependendo das suas
caracteristicas, estdo a ser capitalizados ou re-
conhecidos como gasto nos resultados operacio-
nais do periodo.

Os dispéndios de cardcter ambiental incorridos
para preservar recursos ou para evitar ou redu-
zir danos futuros, e que se considera que permi-
tem prolongar a vida ou aumentar a capacidade
ou melhorar a seguranga ou eficiéncia de outros
activos detidos pelo Grupo sio capitalizados.

3.22. Principais estimativas e
julgamentos apresentados

As estimativas e julgamentos com impacto
nas demonstra¢des financeiras consolida-
das do Grupo GENERG sdo continuamen-
te avaliados, representando a data de cada
relato a melhor estimativa do Conselho de
Administracdo, tendo em conta o desempe-
nho histérico, a experiéncia acumulada e as

— Wind farms and solar power plants

Revenue corresponds to the value of the services
of electricity generation rendered to the Public
Service Electricity System (SEP) and invoiced

to EDP Servico Universal, in keeping with the
“Contract for the purchase of electric power” that
has been signed and in accordance with the prices
established in their own legislation. Revenue is
recorded net of all taxes. Revenue is recognised
monthly, based on the electricity measured in
ameter at the point where the power plant is
connected to the electricity distribution grid.

— Other services

Other services rendered are recognised
as revenue in accordance with the
percentage-of-completion method.

All of these services are rendered
on national territory.

3.21. Environmental matters

Provisions for environmental matters are
recognised whenever the Group has a legal

or constructive obligation as a result of past
events, for which it is likely that funds will
have to be released in order to settle it and for
which it is possible to make a reliable estimate
of the amount needed to meet this obligation.

As far as environmental costs are concerned,
the Group may incur various costs of this type
in the course of its activity. Depending on their
characteristics, such costs are either being
capitalised or are recognised as an expenditure
in the operating results for the period.

Environmental outlays incurred in order to
preserve resources or to avoid or reduce future
damage, and which are considered to make it
possible to prolong the life, increase the capacity,
or improve the safety or efficiency of other

assets held by the Group, are capitalised.

3.22. Main estimates and
judgements presented

The estimates and assumptions with an impact
on the consolidated financial statements of the
GENERG Group are continuously evaluated,
representing at each reporting date the Board of
Directors’ best estimates, considering historical
performance, past accumulated experience and
expectations about future events that, under the
circumstances, are believed to be reasonable.
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expectativas sobre eventos futuros que, nas
circunstancias em causa, se acreditam serem
razodveis.

A natureza intrinseca das estimativas pode
levar a que o reflexo real das situacdes que
haviam sido alvo de estimativa possam, para
efeitos de relato financeiro, vir a diferir dos
montantes estimados. Assumem particular
relevancia as seguintes estimativas:

— 3.22.1. Perdas de imparidade

A determinacdo de uma eventual perda por im-
paridade pode ser despoletada pela ocorréncia
de diversos eventos, muitos dos quais fora da es-
fera de influéncia do Grupo GENERG, tais como:
a disponibilidade futura de financiamento, o
custo de capital, bem como por quaisquer outras
alteracées, quer internas quer externas, ao Gru-
po GENERG.

A identificagdo dos indicadores de imparidade,
a estimativa de fluxos de caixa futuros e a deter-
minacgio do justo valor de activos implicam um
elevado grau de julgamento por parte do Con-
selho de Administragdo no que respeita a iden-
tificagdo e avaliacdo dos diferentes indicadores
de imparidade, fluxos de caixa esperados, taxas
de desconto aplicdveis, vidas uteis e valores re-
siduais.

— 3.22.2. Valorizagdo dos Interest Rate
Swaps de cobertura de cash flows

A Empresa contratou diversos swaps para co-
brir o risco de cash flows futuros associados
aos financiamentos obtidos a taxas varidveis.
Tais swaps tém valores e maturidades distintas,
acompanhando os financiamentos cujo risco
pretendem cobrir. A GENERG SGPS valoriza os
interest rate swaps que contratou para cober-
tura do risco associado aos cash flows de finan-
ciamentos ao seu justo valor, através do método
“Mark-to-market”. A aplicagdo do mesmo im-
plica a utilizacdo de taxas futuras estimadas. O
melhor julgamento do Conselho de Administra-
¢do € que as taxas utilizadas a data de Balanco
sdo as que se apresentam mais fidedignas e co-
mummente aceites pelos mercados, e que nao
deverdo divergir de forma significativa das fu-
turas taxas reais.

— 3.22.3. Provisdes

O Grupo GENERG analisa de forma periédica
eventuais obrigacdes que resultem de eventos
passados e que devam ser objecto de reconheci-
mento ou divulgacio.

A subjectividade inerente 4 determinacio da
probabilidade e montante de recursos internos

02. CONSOLIDATED
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The intrinsic nature of these estimates may
cause different impacts on financial statements
from those previously estimated. The following
estimates are particularly relevant:

— 3.22.1. Impairment losses

The determination of a possible impairment loss
may be triggered by the occurrence of various
events, many of which lie outside the sphere

of influence of the GENERG Group, such as:

the future availability of financing, the cost

of capital, as well as any other changes, either
internal or external to the GENERG Group.

The identification of impairment indicators,
estimation of future cash flows and determination
of the fair value of assets involve a high degree

of judgement on the part of the Board of

Directors in their identification and assessment

of the different impairment indicators,

expected cash flows, applicable discount

rates, useful lives and residual amounts.

— 3.22.2. Valuation of the interest
rate swaps of cash flow hedges

The Company contracted various swaps to cover
the risk of future cash flows associated with
loans obtained at variable rates. Such swaps have
different values and maturities, accompanying
the loans whose risk they are intended to cover.
GENERG SGPS values the interest rate swaps
that it has contracted to cover the risk associated
with the cash flows of financing at their fair
value, through the “mark-to-market” method.
The application of this method implies the use

of estimated future interest rates. The Board of
Directors’ best estimate is that the rates used

at the balance sheet date are those that show
themselves to be more reliable and commonly
accepted by the markets, and which should not
diverge significantly from the real future rates.

— 3.22.3. Provisions

The GENERG Group carries out periodical
analyses of possible obligations resulting
from past events which should be the
subject of recognition or disclosure.

The subjectivity involved in determining the
probability and amount of internal resources
required for the payment of obligations may
lead to significant adjustments, whether
because of changes in the assumptions used or
because of the future recognition of provisions
previously disclosed as contingent liabilities.
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necessdrios para o pagamento das obrigacdes
poderd conduzir a ajustamentos significativos,
quer por variacdo dos pressupostos utilizados,
quer pelo futuro reconhecimento de provisdes
anteriormente divulgadas como passivos con-
tingentes.

— 3.22.4. Activos tangiveis
e intangiveis — vidas titeis

A determinacio das vidas uteis dos activos, bem
como o método de depreciacio a aplicar é essen-
cial para determinar o montante das deprecia-
¢des a reconhecer na demonstracio dos resulta-
dos consolidados de cada exercicio.

Estes dois parametros sdo definidos de acordo
com o melhor julgamento do Conselho de Admi-
nistragio para os activos e negécios em questio,
considerando também as prdticas adoptadas por
empresas do sector ao nivel internacional.

— 3.22.5. Activos tangiveis e intangiveis
— Provisdo de desmantelamento

O Grupo GENERG reconhece no seu Balanco
consolidado uma estimativa do valor a desem-
bolsar aquando do desmantelamento e remocéio
dos equipamentos de producdo dos aproveita-
mentos edlicos e solares. Também a vida util as-
sociada ao parque, que determina a cadéncia de
reconhecimento desta provisdo nos resultados
do Grupo tem por base o melhor julgamento da
Administracdo, considerando também as pri-
ticas adoptadas por empresas do sector ao nivel
nacional e internacional.
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— 3.22.4. Useful lives of tangible
and intangible assets

The determination of the useful lives of assets,

as well as the depreciation method to be applied,
is essential for calculating the amount of the
depreciation to be recognised in the consolidated
profit and loss account for each year.

These two parameters are defined in accordance
with the Board of Directors’ best estimate for the
assets and businesses concerned, considering also
the practices adopted by companies that operate
in the same sector at an international level.

— 3.22.5. Provision for dismantling
tangible and intangible fixed assets

In its consolidated balance sheet, the GENERG
Group recognises an estimated amount to be paid
when dismantling and removing production
equipment from wind farms and solar power
plants. The useful life associated with the
plant’s equipment, which determines the rate
of recognition of this provision in the Group’s
results is based on the best estimate of the
Board of Directors, also taking into account the
practices adopted by other companies from the
sector at the national and international level.
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4. Fluxos de caixa

4.1. Caixa e seus equivalentes que
nio estdo disponiveis para uso

O detalhe de depdsitos bancdrios que ndo se en-
contram disponiveis para uso, em 31 de Dezem-
bro de 2011 e 2010, é como segue:

02. CONSOLIDATED
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4. Cash Flows

4.1. Cash and cash equivalents
that are not available for use

The details of cash and cash equivalents
that were not available for use, as at 31
December 2011 and 2010, are as follows:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
— DEPOSITOS BANCARIOS 21870 320 29 359 658 - - 21870 320 29359 658
BANK DEPOSITS
APL[CACOES NAO DISPONIVEIS PARA USO 21870 320 29359 658 - - 21870 320 29359 658

FINANCIAL INVESTMENTS NOT AVAILABLE FOR USE

4.2.Desagregacio dos valores inscritos na
rubrica de caixa e em depdsitos bancdrios

Em 31 de Dezembro de 2011 e 2010, o detalhe da
rubrica de “Caixa e depdsitos bancdrios” apre-
sentada no balanco consolidado apresenta a se-
guinte decomposicao:

4.2. Breakdown of the amounts
recorded as cash and bank deposits

As at 31 December 2011 and 2010, the details
of the item “Cash and bank deposits”
presented in the consolidated balance

sheet had the following breakdown:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010

NUMERARIO CASH
- CAIXA CASH IN HAND 2836 3445 - - 2836 3445
DEPOSITOS BANCARIOS BANK DEPOSITS
- DEPOSITOS A ORDEM SIGHT DEPOSITS 6608 879 8236736 8759748 8882475 15368 627 17119 211
- DEPOSITOS A PRAZO TERM DEPOSITS 34061000 86400000 5824142 - 39 885142 86 400 000
DEPOSITOS DISPONIVEIS PARA USO 40 669 879 94 636736 14 583 890 8882475 55253769 103 519 211
DEPOSITS AVAILABLE FOR USE
CAIXA E APLICAGOES DISPONIVEIS PARA USO 40 672715 94 640180 14 583 890 8882475 55256 606 103 522 655
CASH AND FINANCIAL INVESTMENTS
AVAILABLE FOR USE
CAIXA E EQUIVALENTE DE CAIXA (ACTIVO) 40 672715 94 640 180 14 583 890 8882475 55256 606 103 522 655

CASH AND CASH EQUIVALENTS (ASSETS)
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4.3. Desagregacio dos valores 4.3. Breakdown of the amounts
inscritos em caixa e equivalentes recorded as cash and cash

de caixa, na demonstracdo dos equivalents, in the consolidated
fluxos de caixa consolidados statement of cash flows

Em 31 de Dezembro de 2011 e 2010, o detalhe da  Asat 31 December 2011 and 2010, the details
rubrica de “Caixa e equivalentes de caixano fim  of the item “Cash and cash equivalents at year
do periodo” apresentada na demonstra¢io dos  end” presented in the consolidated statement
fluxos de caixa consolidados apresentaaseguin-  of cash flows had the following breakdown:
te decomposicio:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
NUMERARIO
CASH
- CAIXA CASH IN HAND 2836 3445 = = 2836 3445
DEPOSITOS BANCARIOS
BANK DEPOSITS
- DEPOSITOS A ORDEM SIGHT DEPOSITS 6608 879 8236736 8759748 8882475 15368 627 17119 211
- DEPOSITOS A PRAZO TERM DEPOSITS 34061000 86 400 000 5824142 = 39 885142 86 400 000
DEPOSITOS DISPONIVEIS PARA USO 40 669 879 94 636 736 14 583 890 8882475 55253 769 103 519 211
DEPOSITS AVAILABLE FOR USE
APLICAGOES FINANCEIRAS
FINANCIAL INVESTMENTS
- APLICACOES FINANCEIRAS 13 870 000 21714 382 = = 13 870 000 21714 382
FINANCIAL INVESTMENTS
DEPOSITOS DISPONIVEIS PARA USO 13 870 000 21714 382 - - 13 870 000 21714 382
DEPOSITS AVAILABLE FOR USE
CAIXA E SEUS EQUIVALENTES 54542715 116 354 562 14 583 890 8882475 69126 606 125 237 037
NO FINAL DO PERIODO

CASH AND CASH EQUIVALENTS AT YEAR END

MOSQUEIROS II - ENEOP
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5. Politicas contabilisticas, alteracdes
nas estimativas contabilisticas e erros

5.1. Alteragdes nas Politicas Contabilisticas

Nio se verificaram quaisquer alteracées as po-
liticas contabilisticas utilizadas na preparagio
destas demonstragdes financeiras. Também nio
se verificaram erros ou alteragdes significativas
de estimativas passiveis de divulgacio.

Em 2011, a Empresa reviu a classificacdo dos ju-
ros obtidos de aplicagdes financeiras, registados
em 2010 em “Outros rendimentos e ganhos” e,
face a sua natureza, passou, em 2011, a classifi-
cd-los nas rubricas “Juros e rendimentos simi-
lares obtidos”.

5.2.Alteragdes nas Estimativas
Contabilisticas

Nio se verificaram alteracGes nas estimativas
contabilisticas nos periodos reportados e nio fo-
ram identificados erros de perfodos anteriores nas
contas preparadas e apresentadas pela Empresa.

02. CONSOLIDATED
FINANCIAL STATEMENTS

5. Accounting policies, changes in
accounting estimates and errors

5.1. Changes in the Accounting Policies

No changes were made to the accounting policies
used in preparing these consolidated financial
statements. There were also no errors or significant
changes in the estimates liable to disclosure.

In 2011, the Company revised its classification of
the interest obtained from financial investments,
which in 2010 were recorded under “Other
income and gains”, and, due to the nature of this
item, it began to be recorded in 2011, under the
heading “Interest and similar income obtained”.

5.2.Changes in Accounting Estimates

No changes were made in the accounting estimates
used in the periods covered by this report and no

errors were identified from previous periods in the
accounts prepared and presented by the Company.
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6. Activos fixos tangiveis
Durante os exercicios findos em 31 de Dezembro
de 2011 e 2010, os movimentos registados em ru-

bricas do activo fixo tangivel foram como segue:

Movimentos nos activos

02. CONSOLIDATED
FINANCIAL STATEMENTS

6. Tangible fixed assets
During the years ending on 31 December
2011 and 2010, the movements recorded in

tangible fixed assets were as follows:

Movements in tangible

Grupo GENERG
Relatério & Contas
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fixos tangiveis em 2011 fixed assets in 2011
TERRENOS EDIFICIOS EQUIPAMENTO EQUIPAMENTO EQUIPAMENTO OUTROS ACTIVOS EM TOTAL
LAND EOUTRAS BASICO TRANSPORTE ADMINIS- ACTIVOS FIXOS CURSO TOTAL
CONSTRUQOES BASIC EQUIPMENT TRANSPORT TRATIVO TANGIVEIS ASSETS UNDER
BUILDINGSAND EQUIPMENT ADMINISTRATIVE OTHER TANGIBLE CONSTRUCTION
OTHER EQUIPMENT FIXED ASSETS
CONSTRUCTIONS

1DE JANEIRO DE 2011
1JANUARY 2011
CUSTO DE AQUISIGAO 366 592 51455454 570719 097 1259178 301345 715 819 43120063 667937 548
ACQUISITION COST
DEPRECIAGOES ACUMULADAS - (6142228) (126 006 493) (881643) (136 325) (518174) - (133684 863)
ACCUMULATED DEPRECIATIONS
VALOR LIQUIDO NET VALUE 366 592 45313226 444712604 377535 165 020 197 645 43120063 534 252685
31 DE DEZEMBRO DE 2011
31 DECEMBER 2011
ADIGOES ADDITIONS 9582 7815477 (9163 692) 389 341 57 603 67253 71635 982 70 811 547
ALIENAGOES DISPOSALS = = = (314 822) = = (370 341) (685163)
TRANSFERENCIAS E ABATES 600 1586 786 112 420 265 = 417274 (417273) (112768 631) 1239 022
TRANSFERS AND WRITE-OFFS
DEPRECIAGAO - EXERCICIO = (2049477) (40617 955) (269 530) (79 248) (66 525) - (43082736)
DEPRECIATION FOR THE YEAR
DEPRECIAGAO - ALIENACOES - - 7047 301922 - - - 308969
DEPRECIATION - DISPOSALS
DEPRECIAGAO- TRANSF. EABATES = 2489 (2334) = (312789) 312789 = 154
DEPRECIATION - TRANSFERS
AND WRITE-OFFS
VALOR LIQUIDO NET VALUE 376 774 52668501 507355935 484 445 247 860 93 889 1617073 562844477
31 DE DEZEMBRO DE 2011
31 DECEMBER 2011
CUSTO DE AQUISIGAO 376 774 60857718 673 975 670 1333696 776 222 365799 1617073 739302953
ACQUISITION COST
DEPRECIAGOES ACUMULADAS - (8189217) (166 619 735) (849 251) (528 363) (271 911) - (176 458 476)
ACCUMULATED DEPRECIATIONS
VALOR LIQUIDO NET VALUE 376 774 52668501 507355935 484 445 247 860 93 889 1617073 562844477
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Movements in tangible

fixos tangiveis em 2010 fixed assets in 2010
TERRENOS EDIFICIOS EQUIPAMENTO EQUIPAMENTO EQUIPAMENTO OUTROS ACTIVOS EM TOTAL
LAND EOUTRAS BASICO TRANSPORTE ADMINIS- ACTIVOS FIXOS CURSO TOTAL
CONSTRUQOES BASIC EQUIPMENT TRANSPORT TRATIVO TANGIVEIS ASSETS UNDER
BUILDINGS EQUIPMENT ADMINISTRATIVE OTHER TANGIBLE CONSTRUCTION
AND OTHER EQUIPMENT FIXED ASSETS
CONSTRUCTIONS

1DE JANEIRO DE 2010
1JANUARY 2010
CUSTO DE AQUISIQAO 332.305 44.834.571 506.103.993 1.094.376 215.152 585.370 26.893.889 580.059.655
ACQUISITION COST
DEPRECIAGOES ACUMULADAS - (4.405.732)  (92.583.374) (627.191) (136.325) (329.542) - (98.082.164)
ACCUMULATED DEPRECIATIONS
VALOR LfQUlDO NET VALUE 332.305 40.428.839 413.520.619 467.185 78.827 255.828 26.893.889 481.977.491
31 DE DEZEMBRO DE 2010
31 DECEMBER 2010
ADIGOES ADDITIONS 34.287 871.437 127.284 191.910 86.193 158.720  89.340.626 90.810.456
ALIENAGOES DISPOSALS - - - (27.108) - (32.879) = (59.987)
TRANSFERENCIAS E  ABATES - 5.749.447 64.487.820 - - 4.608  (73.114.452) (2.872.577)
TRANSFERS AND WRITE-OFFS
DEPRECIAGAO - EXERCICIO - (1.736.675)  (34.197.052) (271.313) (66.321) (152.860) - (36.424.221)
DEPRECIATION FOR THE YEAR
DEPRECIACAO - ALIENAGOES - (3.285) (42.678) 16.861 (2.739) 33.288 - 1.447
DEPRECIATION - DISPOSALS
DEPRECIAGAO- TRANSF. E ABATES - 3.464 816.611 - - - - 820.075
DEPRECIATION - TRANSFERS
AND WRITE-OFFS
VALOR LIQUIDO NET VALUE 366 592 45313226 444712604 377535 95960 266705 43120063 534252685
31 DE DEZEMBRO DE 2010
31 DECEMBER 2010
CUSTO DE AQUISICAO 366.592 51.455.454 570.719.097 1.259.178 301.346 715.819 43.120.062 667.937.548
ACQUISITION COST
DEPRECIAGOES ACUMULADAS - (6142228) (126 006 493) (881643) (136 325) (518 174) - (133684 863)
ACCUMULATED DEPRECIATIONS
VALOR LfQUlDO NET VALUE 366 592 45 313 226 444712 604 377 535 165 020 197 645 43120 063 534 252 685

Dos activos fixos tangiveis classificados como
“Equipamento bdsico” constam, essencialmen-
te, os equipamentos de producio de energia
eléctrica dos aproveitamentos edlicos e solares
fotovoltaicos das empresas do Grupo GENERG.

O valor apresentado em “Edificios e outras cons-
trucoes” resulta das obras realizadas no quadro
da construcio e entrada em funcionamentos dos
aproveitamentos energéticos das empresas de
produgio do Grupo.

Os activos em curso em 31 de Dezembro de 2011
respeitam a fase de estudos dos parques edlicos
de 3 novas empresas subsididrias da ENEOP 2,
bem como de obras relacionadas com infra-es-

The tangible fixed assets classified as ‘Basic
equipment’ essentially consist of the equipment
used for the production of electricity at the wind
farms and photovoltaic solar power plants of the
companies belonging to the GENERG Group.

The amount presented as ‘Buildings and other
constructions’ results from the works undertaken
for the construction and entry into operation of the
power plants of the Group’s production companies.

Assets under construction as at 31 December

2011 relate to the phase during which studies

were carried out at the wind farms of three new
subsidiary companies of ENEOP 2, as well as works
related with infrastructures to be installed at the
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truturas a instalar em parques da ENEOP 2 jd em
funcionamento.

Parte substancial das compras do ano respeitam
ao investimento em novos parques do Grupo
ENEOP2, em fase de investimento e entrada em
funcionamento, e a conclusio da Central Solar
de Porteirinhos. Igualmente, parte significa-
tivamente das transferéncias reflectidas acima
justificam-se pela conclusido dos investimentos
referidos e sua entrada em funcionamento.

Nio se verificou, no exercicio findo em 31 de De-
zembro de 2011, qualquer reavaliacdo de activos
fixos tangiveis das empresas do Grupo GENERG.

Em 31 de Dezembro de 2011, ndo existe qualquer
indicio de imparidade dos activos fixos tangiveis
do Grupo.

7. Goodwill

Durante os exercicios findos em 31 de Dezembro
de 2011 e 31 de Dezembro de 2010, os movimen-
tos registados no goodwill gerado em aquisicoes
de participacdes sociais a terceiros sdo, respec-
tivamente, como segue:

02. CONSOLIDATED
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wind farms of ENEOP 2 already in operation.

A substantial part of the purchases made during
the year relate to investments in new wind

farms of the ENEOP2 Group, already in the
investment phase and prepared to enter into
operation, and the completion of the Porteirinhos
Solar Power Plant. Furthermore, a significant
part of the transfers reflected above is justified

by the completion of the investments already
mentioned and their entry into operation.

In the year ending on 31 December 2011, no
revaluation was made of the tangible fixed assets
of the companies of the GENERG Group.

As at 31 December 2011, there were no signs of
impairment of the Group’s tangible fixed assets.

7. Goodwill

During the financial years ending on 31
December 2011 and 31 December 2010, the
movements recorded in the goodwill generated
in acquisitions of shareholdings from third
parties were, respectively, as follows:

Grupo GENERG
Relatério & Contas

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010

A1DE JANEIRO 13721992 14 581783 89 000 - 13 810 992 14 581783
AT 1 JANUARY
AUMENTOS INCREASES - - - 89000 = 89000
IMPARIDADES DO PERIODO (758 964) (859 791) - - (758 964) (859 791)
IMPAIRMENTS FOR THE YEAR
A 31 DE DEZEMBRO AT 31 DECEMBER 12963 029 13721992 89000 89000 13 052 029 13 810 992

O Goodwill aqui reflectido resulta:

1. Daaquisicdo, por parte do Grupo GENERG, de
partes de capital a investidores minoritdrios.

2. Daaquisicdo, por parte da ENEOP 2 de uma
empresa com localizagdo estratégica para
aimplementacio de diversos parques.

Sempre que sio identificados indicios de impa-
ridade e com periodicidade minima anual, estes
activos sdo testados, de forma a identificar even-
tuais perdas por imparidade, as quais sdo reco-
nhecidas como tal na demonstragdo dos resulta-
dos consolidados, tendo os mesmos ascendido a
758.964 euros e 859.791 euros, respectivamente,
em 2011 e 2010.

The Goodwill reflected here results from:

1. The acquisition by the GENERG Group of
shareholdings from minority investors.

2. The acquisition by ENEOP 2 of a
company with a strategic location for the
implementation of various wind farms.

Whenever signs of impairment are detected

with a minimum periodicity of one year, these
assets are tested in order to identify possible
impairment losses, which are recognised as such
in the consolidated profit and loss account. In 2011
and 2010, these impairment losses amounted to
758,964 euros and 859,791 euros, respectively.
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8. Activos fixos intangiveis 8. Intangible fixed assets

Durante os exercicios findos em 31 de Dezembro  During the financial years ending on 31
de 2011 e 2010, os movimentos registados em  December 2011 and 2010, the movements
rubricas do activo fixo intangivel foram como  recorded in the different items of intangible

segue: fixed assets were as follows:
Movimentos nos activos fixos Movements in intangible
intangiveis em 2011 fixed assets in 2011
PROPRIEDADE ESTUDOS PROGRAMAS INVESTIMENTO TOTAL
INDUSTRIAL E PROJECTOS COMPUTADOR EM CURSO TOTAL
INDUSTRIAL PROPERTY STUDIES AND PROJECTS COMPUTERPROGRAMMES INVESTMENT IN
PROGRESS
1DE JANEIRO DE 2011 1 JANUARY 2011
CUSTO DE AQUISIGAO ACQUISITION COST 77272142 11791 247 192884 283193 89539465
DEPRECIAGOES ACUMULADAS (57348 268) (10 326 731) (177 799) - (67 852798)
ACCUMULATED DEPRECIATIONS
VALOR LIQUIDO NET VALUE 19 923 874 1464 516 15085 283193 21686 668
31 DE DEZEMBRO DE 2011 31 DECEMBER 2011
ADIGOES ADDITIONS 1024154 2456 015 30676 407 569 3918 414
TRANSFERENCIAS E ABATES 10158 85216 - (163 664) (68291)
TRANSFERS AND WRITE-OFF
DEPRECIAGAO- TRANSF. E ABATES 2794 - - - 2794
DEPRECIATION - TRANSFERS AND WRITE-OFFS
DEPRECIAGAO - EXERCICIO (3488 519) (1944 908) (22351) - (5455778)
DEPRECIATION FOR THE YEAR
VALOR LIQUIDO NET VALUE 17 472 461 2060 838 23410 527097 20 083 806
31 DE DEZEMBRO DE 2011 31 DECEMBER 2011
CUSTO DE AQUISIGAO ACQUISITION COST 78 306 454 14332 477 223560 527097 93389588
DEPRECIAGOES ACUMULADAS (60 833993) (12271 639) (200150) - (73305 782)
ACCUMULATED DEPRECIATIONS
VALOR LIQUIDO NET VALUE 17 472 461 2060 838 23410 527097 20 083 806

CARAMULO
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Movimentos nos activos

fixos intangiveis em 2010

02. CONSOLIDATED
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Movements in intangible

fixed assets in 2010

PROPRIEDADE ESTUDOS PROGRAMAS INVESTIMENTO TOTAL
INDUSTRIAL E PROJECTOS COMPUTADOR EM CURSO TOTAL
INDUSTRIAL PROPERTY STUDIES AND PROJECTS COMPUTERPROGRAMMES INVESTMENT IN
PROGRESS

1DE JANEIRO DE 2010 1 JANUARY 2010
CUSTO DE AQUISIGAO ACQUISITION COST 75.656.698 9.977.754 181.817 31.033 85.847.302
DEPRECIAGOES ACUMULADAS (51.188.775) (7.843.760) (162.782) - (59.195.318)
ACCUMULATED DEPRECIATIONS
VALOR LIQUIDO NET VALUE 24.467.923 2.133.994 19.034 31.033 26.651.985
31 DE DEZEMBRO DE 2010 31 DECEMBER 2010
ADIGOES ADDITIONS 1.726.002 1.813.492 11.068 252159 3.802.721
TRANSFERENCIAS E ABATES (110.558) - - - (110.558)
DEPRECIATION FOR THE YEAR
DEPRECIAGCAO - EXERCICIO (6.208.319) (2.615.325) (15.016) - (8.838.660)
DEPRECIATION FOR THE YEAR
DEPRECIACAO- TRANSF. E ABATES 48826 132.355 - - 181180
DEPRECIATION - TRANSFERS AND WRITE-OFFS
VALOR LIQUIDO NET VALUE 19923 874 1464 516 15.085 283193 21.686.668
31 DE DEZEMBRO DE 2010 31 DECEMBER 2010
CUSTO DE AQUISIGAO ACQUISITION COST 77.272.142 11.791.247 192.884 283193 89 539 465
DEPRECIACOES ACUMULADAS (57348 268) (10 326 731) (177.799) - (67 852798)
ACCUMULATED DEPRECIATIONS
VALOR LIQUIDO NET VALUE 19 923 874 1464 516 15.085 283193 21.686.668

O valor dos intangiveis refere-se essencialmente
a equipamentos de produgio de energia eléctri-
ca dos aproveitamentos hidricos, o custo supor-
tado com a construcio dos ramais necessdrios ao
fornecimento da energia eléctrica produzida, ea
gastos incorridos com estudos e projectos.

Em 31 de Dezembro de 2011, ndo existe qualquer
indicio de imparidade dos activos fixos intangi-
veis do Grupo.

The amount recorded for intangible fixed assets
essentially refers to the equipment used in the
production of electricity at the hydroelectric
power plants, a cost that is due to the construction
of the connecting lines necessary for the supply

of the electricity produced, and to expenses
incurred with studies and projects.

As at 31 December 2011, there were no signs of any
impairment of the Group’s intangible fixed assets.
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9. Outros activos financeiros

Os outros activos financeiros da Empresa em 31
de Dezembro de 2011 e 31 de Dezembro de 2010
sdo como segue:
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9. Other financial assets

The Company’s other financial

assets as at 31 December 2011 and 31

December 2010 were as follows:
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GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
NAO CORRENTES NON-CURRENT
FINANCIAMENTOS CONCEDIDOS 58940 000 65756 061 (58 940 000) (65756 061) = =
LOANS GRANTED
PRESTAGOES ACESSORIAS 3068940 3068 940 (3068 940) (3068 940) - -
SUPPLEMENTARY CAPITAL CONTRIBUTIONS
CAPITAL MINORITARIO DA GENERG = 5000 = = = 5000
VENTOS DA BEIRA BATXA
MINORITY CAPITAL OF GENERG
VENTOS DA BEIRA BAIXA
APLICAGOES FINANCEIRAS DE USO RESTRITO 6000 000 6000 000 = = 6000 000 6000 000
FINANCIAL INVESTMENTS OF LIMITED AVAILABILITY
INSTRUMENTOS FINANCETROS = 79 560 = = = 79 560
DERIVADOS DERIVATIVE FINANCIAL INSTRUMENTS
TOTAL NAO CORRENTE 68 008 940 74 909 561 (62008 940) (68 825 001) 6000 000 6084 560
TOTAL NON-CURRRENT
CORRENTES CURRENT
FINANCIAMENTOS CONCEDIDOS 77 679 008 = (51679 008) = 26 000 000 =
LOANS GRANTED
APLICAGOES FINANCEIRAS 21870 320 29 359 658 - - 21870 320 29359 658
FINANCIAL INVESTMENTS
TOTAL CORRENTE 99 549 328 29 359 658 (51679 008) - 47 870 320 29 359 658
TOTAL CURRRENT
OUTROS ACTIVOS FINANCEIROS 167 558 268 104 269 219 (113 687 948) (68 825 001) 53 870 320 35444218

OTHER FINANCIAL INVESTMENTS

Os valores apresentados respeitam, essencial-
mente, a aplica¢des financeiras de prazo defi-
nido que se encontram restringidas para uso,
podendo o mesmo ser exercido no cumprimento
de condigoes contratualmente definidas com as
entidades em que aqueles se encontram deposi-
tados. O saldo ndo corrente respeita a uma re-
serva requerida pelo Project finance contratado
em 2008 para as empresas edlicas e hidricas do
Grupo. O saldo corrente respeita a aplicagdes de
uso restrito, sendo cerca de 8 milhdes destina-
dos ao servico da divida ao BEI e cerca de 13,1
milhoes relativos a depdsitos constituidos como
colateral ao financiamento da ENEOP 2.

O montante reflectido como Financiamentos
concedidos correntes respeita a um financia-
mento por obrigacdes convertiveis, de cardcter
corrente. Este financiamento encontra-se men-
surado ao seu valor nominal, que nido diverge
significativamente do seu justo valor.

The amounts presented essentially relate to
fixed-term financial investments that have

a limited availability and may be used in the
fulfilment of contractual conditions established
with the entities with which they are deposited.
The non-current balance relates to a reserve
required by the Project Finance taken out in 2008
for the Group’s wind power and hydroelectric

companies. The current balance relates to financial

investments of limited availability, with roughly
8 million euros being used to service the debt

to the European Investment Bank and roughly
13.1 million euros relating to deposits set up

as collateral for the financing of ENEOP 2.

The amount recorded as “Loans granted”
relates to finance provided through current

convertible bonds. Such financing is

measured at its nominal value, which is not
significantly different from its fair value.
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10. Activos e passivos por
impostos diferidos

Em 31 de Dezembro de 2011 e 2010, os saldos reco-
nhecidos relativamente a impostos diferidos sdo
apresentados no balanco pelo seu valor bruto.

Os movimentos nas rubricas de impostos, ocor-
ridos para os exercicios apresentados, foram
como se segue:

02. CONSOLIDATED
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10. Deferred tax assets and liabilities

Asat 31 December 2011 and 2010, the balances
recognised in relation to deferred taxes were
presented in the balance sheet at their gross value.

Movements in taxes, occurring for the

years presented, were as follows:

2011 2010
CAPITAL PROPRIO EQUITY
IMPOSTO DIFERIDO DEFERRED TAX 7079 577 1717 884
7079 577 1717 884
DEMONSTRACAO DE RESULTADOS PROFIT AND LOSS ACCOUNT
IMPOSTO DIFERIDO DEFERRED TAX 1375536 1216 544
IMPOSTO CORRENTE CURRENT TAX (9402912) (9192177)
(8 027 376) (7975 633)
Impacto dos movimentos Impact of movements in the
nas rubricas de Impostos diferidos items of deferred taxes
2011 2010
IMPACTOS NO CAPITAL PROPRIO [MPACT ON EQUITY
ACTIVOS POR IMPOSTOS DIFERIDOS DEFERRED TAX ASSETS 8495544 2343120
PASSIVOS POR IMPOSTOS DIFERIDOS DEFERRED TAX LIABILITIES (1415967) (625 237)
7079 577 1717 884
IMPACTO NA DEMONSTRAGAO DOS RESULTADOS [MPACT ON THE PROFIT AND LOSS ACCOUNT
ACTIVOS POR IMPOSTOS DIFERIDOS DEFERRED TAX ASSETS 1373407 1228 652
PASSIVOS POR IMPOSTOS DIFERIDOS DEFERRED TAX LIABILITIES 2129 (12108)
1375536 1216 544
IMPACTO LIQUIDO DOS IMPOSTOS DIFERIDOS NET IMPACT OF DEFERRED TAXES 8455113 2934427

FERREIRA DO ALENTEJO
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Os movimentos ocorridos nas rubricas de ac-  Movements occurring in the items of
tivos e passivos por impostos diferidos para os  deferred tax assets and liabilities for the
exercicios apresentados sdo como se segue: years presented were as follows:
Activos por impostos diferidos Deferred tax assets
— Movimentos do ano — Movements for the year
PREJUIZOS FISCAIS CUSTOS SWAP OUTROS TOTAL
TAX LOSSES DESMANTELAMENTO SWAP OTHERS TOTAL
DISMANTLING EXPENSES
A1DE JANEIRO DE 2010 628508 92982 3862346 1679 804 6263640
AT1JANUARY 2010

PERIODO FINDO EM 31 DE DEZEMBRO
YEAR ENDING ON 31 DECEMBER

CONSTITUIGAO/REVERSAO POR CAPITAL 376 = 2343120 = 2343496
CREATION/REVERSAL THROUGH CAPITAL

REVERSAO POR RESULTADOS (15027) - - (48399) (63 427)
REVERSAL THROUGH RESULTS

CONSTITUIGAO POR RESULTADOS = 30147 = 1261556 1291703
CREATION THROUGH RESULTS

MOVIMENTO DO PERIODO (14 651) 30147 2343120 1213157 3571772
MOVEMENTS FOR THE YEAR

A 31 DE DEZEMBRO DE 2010 613 856 123129 6205 466 2892961 9835413
AT 31 DECEMBER 2010

A 1DE JANEIRO DE 2011 613 856 123129 6205 466 2892961 9835413
AT1JANUARY 2011

PERIODO FINDO EM 31 DE DEZEMBRO
YEAR ENDING ON 31 DECEMBER

CONSTITUIGAO/REVERSAO POR CAPITAL - - 8495544 - 8495544
CREATION/REVERSAL THROUGH CAPITAL

REVERSAO POR RESULTADOS (333715) - - (47 934) (381 649)
REVERSAL THROUGH RESULTS

CONSTITUIGAO POR RESULTADOS 89 581 54149 = 1611326 1755056
CREATION THROUGH RESULTS

MOVIMENTO DO PERIODO (244134) 54149 8495544 1563392 9868 951
MOVEMENTS FOR THE YEAR

A 31 DE DEZEMBRO DE 2011 369722 177 278 14701 010 4456 353 19704 364

AT 31 DECEMBER 2011

CARRECO / OUTEIRO



02. DEMONSTRACOES
FINANCEIRAS CONSOLIDADAS

Passivos por impostos diferidos
— Movimentos do ano

02. CONSOLIDATED
FINANCIAL STATEMENTS

Deferred tax liabilities
— Movements for the year

SWAP SUBSIDIOS OUTROS TOTAL
SWAP SUBSIDIES OTHERS TOTAL
A 1DE JANEIRO DE 2010 - 7093190 110 085 7203275
AT 1JANUARY 2010
PERIODO FINDO EM 31 DE DEZEMBRO
YEAR ENDING ON 31 DECEMBER
CONSTITUIGAO/REVERSAO POR 19 890 (645127) = (625 237)
CAPITAL CREATION/REVERSALTHROUGHCAPITAL
CONSTITUIGAO POR RESULTADOS - - (670) (670)
CREATION THROUGH RESULTS
REVERSAO POR RESULTADOS - - (11 438) (11 438)
REVERSAL THROUGH RESULTS
MOVIMENTOS DO PERIODO 19 890 (645127) (12108) (637 345)
MOVEMENTS FOR THE YEAR
A 31 DE DEZEMBRO DE 2010 19 890 6448 063 97978 6565 931
AT 31 DECEMBER
A 1DE JANEIRO DE 2011 19 890 6448 063 97978 6565 931
AT 1 JANUARY 2011
PERIODO FINDO EM 31 DE DEZEMBRO
YEAR ENDING ON 31 DECEMBER
CONSTITUIGAO/REVERSAO POR CAPITAL (19.890) 1435857 - 1435857
CREATION/REVERSAL THROUGH CAPITAL
REVERSAO POR RESULTADOS - - (2129) (2129)
CREATION THROUGH RESULTS
MOVIMENTOS DO PERIODO (19 890) 1435857 (2129) 1413 838
MOVEMENTS FOR THE YEAR
A 31 DE DEZEMBRO DE 2011 = 7883920 95 849 7979 769

AT 31 DECEMBER 2011

Os saldos e movimentacdes reflectidos na coluna
“Outros” respeitam essencialmente aos ajusta-
mentos de harmonizacio de critérios contabi-
listicos da ENEOP 2, bem como dos ajustamen-
tos econémicos decorrentes da consolidacio.

The balances and movements reflected in the
“Others” column essentially relate to adjustments
made in order to harmonise the accounting
criteria of ENEOP 2, as well as economic
adjustments arising from consolidation.
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11. Clientes

Em 31 de Dezembro de 2011 e 2010, a rubrica de
clientes detalha-se como segue:

02. CONSOLIDATED Grupo GENERG
FINANCIAL STATEMENTS
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11. Customers

As at 31 December 2011 and 31 December 2010, the
item of customers had the following breakdown:

Relatério & Contas

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
CORRENTE CURRENT
CLIENTES NAO GRUPO 25554123 24648722 3081314 1671584 28 635437 26 320 306
CUSTOMERS NON-GROUP
TOTAL SALDO NAO CORRENTE 25554123 24648722 3081314 1671584 28 635 437 26 320 306
TOTAL NON-CURRENT BALANCE
Os valores apresentados resultam, essencial-  The amounts presented essentially result from
mente, das prestagdes de servigos no d&mbito do  services rendered for the supply of electricity
fornecimento de energia eléctrica a rede publica  to the public electricity distribution grid.
de distribuicao.
At the balance sheet date, there were
Nio existe, & data de balango, qualquer indicio  nosigns of impairment in the balances
de imparidade dos saldos a receber. of the accounts receivable.
A natureza das contas a receber define-se como  The accounts receivable were all current in nature.
corrente, na sua totalidade.
12. Adiantamentos a fornecedores 12. Advances to suppliers
Em 31 de Dezembro de 2011 e 2010, a rubrica  Asat 31 December 2011 and 31 December
de adiantamentos a fornecedores detalhava-se 2010, the item of advances to suppliers
como segue: had the following breakdown:
GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
CORRENTE CURRENT
FORNECEDORES C/C 25980 24260 1309 813 27289 25073
SUPPLIERS
- CURRENT ACCOUNTS
FORNECEDORES 3776 12721 = = 3776 12721
DE INVESTIMENTOS
INVESTMENT SUPPLIERS
TOTAL SALDO CORRENTE 29756 36981 1309 813 31065 37794

TOTAL CURRENT BALANCE
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13. Estado e outros entes publicos

Nos exercicios findos em 31 de Dezembro de 2011
e 2010, os saldos relativos a Estado e outros entes
puiblicos referem-se a:

02. CONSOLIDATED
FINANCIAL STATEMENTS

13. State and other public entities

In the years ending on 31 December 2011
and 31 December 2010, the balances of State
and other public entities related to:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
DEVEDOR CREDOR DEVEDOR CREDOR DEVEDOR CREDOR DEVEDOR CREDOR DEVEDOR CREDOR DEVEDOR CREDOR

DEBTORS CREDITORS DEBTORS CREDITORS DEBTORS CREDITORS DEBTORS CREDITORS DEBTORS CREDITORS DEBTORS CREDITORS
IMPOSTO S/ RENDIMENTO 2025960 - - 2431119 607702 284 683 301087 384770 2633662 284 683 301087 2815888
-1IRC
CORPORATE INCOME TAX (IRC)
IMPOSTOS - 178 355 - 114 395 - 314 266 - 25613 - 492 621 - 140 008
S/ RENDIMENTO - IRS
PERSONAL INCOME TAX - IRS
IMPOSTO S/ VALOR - 3415621 130910 - 252170 1326 287 658 477 341174 252170 4741908 789 387 341174
ACRESCENTADO - IVA
VALUE ADDED TAX (VAT)
CONTRIBUICOES - 65575 - 53 819 - 678 - 355 - 66 254 - 54173
P/ SEGURANGA SOCIAL
SOCIAL SECURITY
CONTRIBUTIONS
OUTROS IMPOSTOS - - - - - 7 - 145 - 7 - 145
OTHER TAXES

2025960 3659 551 130 910 2599332 859 872 1925921 959 564 752056 2885832 5585473 1090 475 3351388

Para os periodos apresentados o saldo de IRC
tem a seguinte decomposicdo:

For the periods presented, the IRC (corporate
income tax) balance had the following breakdown:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAI
2011 2010 2011 2010 2011 2010
PAGAMENTOS POR CONTA 5696 443 4490319 232903 107 478 5929 347 4597797
PAYMENTS ON ACCOUNT
RETENGOES NA FONTE 1261 656 810181 193 610 1261656 1003791
TAX DEDUCTIONS AT SOURCE
ESTIMATIVA DE IRC (7736 794) (8167 063) 90116 (384 770) (7 646 678) (8551832)
ESTIMATION OF IRC
IRC A PAGAR (128 761) (173 827) - - (128 761) (173 827)
(AJUSTAMENTOS SNC)
IRC PAYABLE (SNC ADJUSTMENTS)
IRC A RECUPERAR 1533016 609 270 = = 1533016 609 270
(AJUSTAMENTOS SNC)
IRC RECOVERABLE
(SNC ADJUSTMENTS)
RFAIGENERG SOL DO ALENTEJO 1400 399 = = = 1400 399 =
RFAI GENERG SOL DO ALENTEJO
TOTAL TOTAL 2025960 (2431119) 323019 (83 682) 2348 980 (2514 801)

A GENERG SGPS tem diversas empresas a efec-
tuar as suas prestacdes de IRC através do Regime
Especial de Tributagdo de Grupos de Socieda-
des. A GENERG SGPS ¢ a entidade dominante
do consolidado fiscal do Grupo. Desta forma, o
seu saldo de IRC reflecte os valores a pagar e/ou
receber relativos a todas as entidades que fazem
parte deste consolidado fiscal.

GENERG SGPS has various companies that make
their corporate income tax payments under the
Special Tax Regime of Group Taxation. GENERG
SGPS is the dominant entity of the consolidated
fiscal group. Its IRC (corporate income tax)
balance consequently reflects the amounts payable
and/or receivable relating to all the entities
belonging to this consolidated fiscal group.
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14. Accionistas / socios

Em 31 de Dezembro de 2011, o saldo devedor da
empresa com os seus Accionistas ¢ nulo. Em 31
de Dezembro de 2010 a rubrica reflectia o finan-
ciamento concedido ao accionista LUSENERG
- Energias Renovdveis, SGPS, S.A., o qual era
remunerado a taxas préximas das praticadas
nos mercados financeiros. O montante da divida
inclufa o capital concedido, acrescido dos juros
corridos desde a data em que o financiamento foi
concedido, conforme abaixo:

02. CONSOLIDATED Grupo GENERG
FINANCIAL STATEMENTS
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14. Shareholders / partners

As at 31 December 2011, the company’s debit
balance with its shareholders amounted to zero.

At 31 December 2010, the item reflected the loan
granted to the shareholder LUSENERG - Energias
Renovdveis, SGPS, S.A., which was paid at rates
close to those practised in the financial markets.
The amount of the debt included the capital that
was loaned, plus the interest accrued since the date
when the finance was granted, as shown below:

Relatério & Contas

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
— EMPRESTIMOS CONCEDIDOS ACGIONISTAS - 8.625.000 - - - 8.625.000
LOANS GRANTED TO SHAREHOLDERS
— JUROS CORRIDOS - 13.265 - - - 13.265
INTEREST ACCRUED
SALDOS DEVEDORESDE - 8.638.265 - - - 8.638.265
ACCIONISTAS E SOCIOS
DEBIT BALANCES OF SHAREHOLDERS
AND PARTNERS
15. Outras contas a receber 15. Other accounts receivable
A rubrica de Outras contas a receber detalha-se, As at 31 December 2011 and 2010, the item of Other
em 31 de Dezembro de 2011 e 2010, como segue: accounts receivable had the following breakdown:
GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
— DEVEDORES POR ACRESCIMO DE 332526 547.576 - - 332526 547.576
RENDIMENTOS
DENTORS BY ACCRUED INCOME
— DEVEDORES DIVERSOS 604 759 704.319 1190 991 19.634 1795750 723.953
SUNDRY DEBUTORS
— PESSOAL STAFF 3570 2.121 - - 3570 2121
OUTRAS CONTAS A RECEBER 940 856 1254016 1190 991 19 634 2131846 1273 650

OTHER ACCOUNTS RECEIVABLE

A natureza dos saldos apresentados €, na totali-
dade, corrente.

The accounts receivable were all current in nature.
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16. Diferimentos

A 31 de Dezembro de 2011 e 2010, os valores de
diferimentos activos e passivos detalham-se
como se apresenta em seguida:

02. CONSOLIDATED
FINANCIAL STATEMENTS

16. Deferred assets and liabilities

As at 31 December 2011 and 2010, the
amounts of Deferred assets and liabilities
had the following breakdown:

TOTAL DEFERRED LIABILITIES

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
DIFERIMENTOS ACTIVOS DEFERRED ASSETS
SEGUROS INSURANCE 8928 126 381 112 960 55936 121888 182 317
OPERAGAO E MANUTENGAO 48222 99 375 = = 48222 99 375
OPERATIONS AND MAINTENANCE
RENDAS E DIREITOS DE SUPERFICIE 314 412 51076 440796 410 020 755208 461097
LANDS RENTS AND RIGHTS
FUNDO INOVAGAO INNOVATION FUND - - - 7571 549 - 7571549
ACTIVOS DETIDOS POR TERCEIROS - - - 1208 714 - 1208714
ASSETS HELD BYTHIRD PARTIES
OUTRAS OTHERS 44596 49 473 7709 343 202764 7753939 252238
TOTAL DIFERIMENTOS ACTIVOS 416158 326 306 8263 099 9448 982 8679 257 9775 288
TOTAL DEFERRED ASSETS
DIFERIMENTOS PASSIVOS DEFERRED LIABILITIES
SUBSIDIOS A EXPLORAGAO 1963516 60 522 = = 1963516 60 522
OPERANTING SUBSIDIES
RENDIMENTOS A RECONHECER 1734 342 2070 327 (346 868) (414 065) 1387 474 1656 262
- CEDENCIA DE INFRAESTRUTURAS INCOME
TO BE RECOGNISED — INFRASTRUCTURES
TOTAL DIFERIMENTOS PASSIVOS 3697 858 2130 849 (346 868) (414 065) 3350990 1716 783

O montante reflectido na linha de “Outros Dife-
rimentos activos”, proveniente essencialmente
da ENEOP 2 corresponde ao investimento inicial
feito no Fundo de Inovagio, o qual era parte das
condicoes da proposta que ganhou o concurso
de atribuicdo de poténcia. O mesmo serd reco-
nhecido ao longo do periodo de exploracao dos
parques.

Atotalidade dos valores apresentados é conside-
rada corrente.

17. Capital
Capital realizado

Em 31 de Dezembro de 2011 e 2010 o capital en-
contra-se integralmente subscrito, realizado.
Os detentores e percentagens detidas apresen-
tam-se em seguida:

The amount recorded under the heading “Other
deferred assets”, essentially originating from
ENEOP 2, corresponds to the initial investment
made in the Innovation Fund, which formed
part of the conditions outlined in the tender that
was selected for the attribution of power. The
same investment will be recognised throughout
the period of operation of the wind farms.

All of the above balances were current in nature.

17. Capital
Paid-up capital

As at 31 December 2011 and 2010, the
capital was fully subscribed and paid-up.
The shareholders and the percentages of
shares that they held were as follows:

NUMERO DE ACGOES VALOR NOMINAL % CAPITAL SOCIAL VALOR

NUMBER OF SHARES NOMINAL VALUE % OF SHARE CAPITAL VALUE

LUSENERG - ENERGIAS RENOVAVEIS, SGPS, S.A. 575.000 5 57,5% 2.875.000
GDF - SUEZ INTERNATIONAL HOLDINGS B.V. 425.000 5 42,5% 2.125.000
1.000.000 5 100% 5.000.000
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18. Reservas e Resultados Transitados
Reservas Legais

A Reserva legal estd totalmente constituida nos
termos da lei, num minimo de 20% do capital
social. Esta reserva sé poderd ser utilizada na
cobertura de prejuizos ou no aumento do Capital
social. A reserva tem, a data, um valor total de
1.000.000 euros.

Outras reservas

Os movimentos ocorridos na rubrica Outras re-
servas, detalha-se como se apresenta em seguida:

02. CONSOLIDATED
FINANCIAL STATEMENTS

18. Reserves and Retained Earnings
Legal reserves

The legal reserve is completely set up in
accordance with the law, amounting to a
minimum of 20% of the share capital. This
reserve may only be used to cover losses or to
increase the share capital. At the current date,
the reserve has a total value of 1,000,000 euros.

Other reserves

The movements occurring in the item Other
reserves had the following breakdown:

Grupo GENERG
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OUTRAS RESERVAS

OTHERS RESERVES

A1DE JANEIRO DE 2010 AT I JANUARY 2010 (13204 243)
AJUSTAMENTOS POR IMPOSTOS DIFERIDOS 2319114

ADJUSTMENTS FOR DEFERRED TAXES

RECONHECIMENTO DA VARIAGAO DO JUSTO VALOR DE SWAPS DE COBERTURA
RECOGNITION FO THE CHANGE IN THE FAIR VALUE OF INTEREST RATE SWAPS

(11509 714)

APLICACAO DO RESULTADO LIQUIDO DO EXERCICIO DE 2009 28902844
APLICATION OF THE NET PROFIT OF 2009

A 31 DE DEZEMBRO DE 2010 AT 31 DECEMBER 2010 6508 001
RECONHECIMENTO DA VARIAGAO DO JUSTO VALOR DE SWAPS DE COBERTURA (27 585 997)
RECOGNITION FO THE CHANGE IN THE FAIR VALUE OF INTEREST RATE SWAPS

RECONHECIMENTO DA VARIACAO DE IMPOSTOS DIFERIDOS SOBRE O JUSTO VALOR DE SWAPS DE COBERTURA 8514434

RECOGNITION FO THE CHANGE IN DEFERRED TAXES ON THE FAIR VALUE OF INTEREST SWAPS

DISTRIBUIGAO DE RESERVAS LIVRES AOS ACCIONISTAS
DISTRIBUTION OF FREE RESERVES TO SHAREHOLDERS

(21000 000)

RECLASSIFICACAO DE RESERVAS DE CONSOLIDAGAO DA ENEOP 2, DE RESULTADOS TRANSITADOS (713 663)
RECLASSIFICATION OF THE CONSOLIDATION RESERVES OF ENEOP 2, FROM RETAINED EARNINGS

OUTROS IMPACTOS 32394
OTHER IMPACTS

A 31 DE DEZEMBRO DE 2011 AT 31 DECEMBER 2011 (34 244 831)

Nesta rubrica sdo considerados os resultados
apurados em anos anteriores e ainda nao distri-
buidos. E ainda reflectida nesta rubrica a reserva
de cobertura associada a contabilizacgio de deri-
vados de cobertura, bem como impostos diferi-
dos associados.

O ajustamento referente a reserva de cobertura
foi desreconhecido da rubrica Resultados tran-
sitados nas demonstracoes financeiras consoli-
dadas da ENEOP 2 em 2011, mantendo-se aqui a
consisténcia com tal classificacio.

This item includes the profits of previous years that
have not yet been distributed, as well as the hedge
reserve associated with the accounting of hedge
derivatives and the associated deferred taxes.

The adjustment relating to the hedge reserve was
derecognised from the item Retained Earnings
in the consolidated financial statements of
ENEOP 21in 2011, so that the consistency with
such a classification is maintained here.
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Resultados transitados Retained earnings
A rubrica “Resultados transitados” registou os  The item “Retained earnings” recorded the

seguintes movimentos durante os exercicios  following movements during the financial
findos em 31 de Dezembro de 2011 e 2010: years ending on 31 December 2011 and 2010:

RESULTADOS TRANSITADOS

RETAINED EARNINGS
A1DE JANEIRO DE 2010 AT I JANUARY 2010 (20 544167)
OUTRAS ALTERAGOES RECONHECIDAS NO CAPITAL PROPRIO (10 740 415)
RECOGNITION IN THE RESULTS OF THE PERIOD OF THE CHANGE IN THE FAIR VALUE OF INTEREST RATE SWAPS
DISTRIBUIGOES E REGULARIZAGOES DISTRIBUTION OF FREE RESERVES TO SHAREHOLDERS (248 443)
A 31 DEDEZEMBRO DE 2010 AT 31 DECEMBER 2010 (31533 025)
APLICAGAO DO RESULTADO LIQUIDO DE 2010 25010 760
APPLICATION OF NET PROFIT FOR 2010
RECLASSIFICAGAO DE RESERVAS DE CONSOLIDAGAO DA ENEOP 2, PARA OUTRAS RESERVAS 713 663
RECLASSIFICATION OF THE CONSOLIDATION RESERVES OF ENEOP 2, TO OTHER RESERVES
A 31 DE DEZEMBRO DE 2011 AT 31 DECEMBER 2011 (5808 601)
Como referido acima a ENEOP 2 procedeu a re-  Asalready mentioned above, ENEOP 2 undertook
classificagdo da sua reserva de consolidacdo, a  areclassification of its consolidation reserve,
qual o Grupo GENERG fez reflectir em concor-  which the GENERG Group has accordingly p.125
dancia, em Outras reservas. caused to be reflected in Other reserves.

CARRECO / OUTEIRO
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19. Outras variac¢des no capital préprio

Durante os anos de 2011 e 2010 a rubrica Outras
variagdes no capital préprio registou os movi-
mentos que em seguida se apresentam:

02. CONSOLIDATED
FINANCIAL STATEMENTS

Grupo GENERG
Relatério & Contas

ANNUAL REPORT

@

19. Other changes in equity

During 2011 and 2010, the item Other changes
in equity recorded the following movements:

OUTRAS VAR[AQ()!ES NO

CAPITAL PROPRIO

OTHER CHANGES IN EQUITY

A1DE JANEIRO DE 2010 AT 1 JANUARY 2010 30050919

RECONHECIMENTO DOS SUBSIDIOS NOS RESULTADOS DO EXERCICIO (3349163)
RECOGNITION OF SUBSIDIES IN THE RESULTS FOR THE YEAR

AJUSTAMENTOS POR IMPOSTOS DIFERIDOS 643395

ADJUSTMENTS FOR DEFERRED TAXES

A 31 DE DEZEMBRO DE 2010 AT 31 DECEMBER 2010 27345151

RECONHECIMENTO DOS SUBSIDIOS NOS RESULTADOS DO EXERCICIO (2848 693)
RECOGNITION OF SUBSIDIES IN THE RESULTS FOR THE YEAR

AJUSTAMENTOS POR IMPOSTOS DIFERIDOS (1435 857)
RECOGNITION OF SUBSIDIES IN THE RESULTS FOR THE YEAR

A 31 DE DEZEMBRO DE 2011 AT 31 DECEMBER 2011 23 060 601

A variagao reflectida na linha “Reconhecimento
dos subsidios nos resultados do exercicio” cor-
responde ao reconhecimento como rendimento
do ano de parte dos subsidios ao investimento
nio reembolsdveis classificados nesta rubrica.
O facto de a variacdo dos impostos diferidos nio
acompanhar a diminui¢do dos subsidios a reco-
nhecer deve-se 4 revisao das taxas de imposto
a que tais impostos haviam sido reconhecidos,
dada a alteracdo de taxa associada aos mesmos,
por via do fim do Beneficio a interioridade.

PINHAL INTERIOR

The change reflected in the item “Recognition of
subsidies in the results for the year” corresponds
to the recognition of part of the non-repayable
investment grants classified under this item as
income for the year. The fact that the change

in deferred taxes did not match the fall in the
subsidies to be recognised is due to the revision
of the taxation rates at which these taxes had
been recognised, given the change in the

rate associated with these taxes, due to the
ending of the tax benefits to inland regions.
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20. Provisoes

O Grupo GENERG reconhece nas suas demons-
tragdes financeiras consolidadas dois tipos de
provisoes:

i. asrelativas a gastos de desmantelamento
aincorrer pelas empresas subsididrias
de produgcio de energia eléctrica
no final do periodo de exploragio
dos aproveitamentos, €;

ii. asrelativasa processos judiciais em curso.

O detalhe das provisdes reconhecidas nas de-
monstracoes financeiras consolidadas da Em-
presa em 31 de Dezembro de 2011 e 2010 é como
segue:

02. CONSOLIDATED
FINANCIAL STATEMENTS

20. Provisions

The GENERG Group recognises two types of
provisions in its consolidated financial statements:

i. those relating to the expenses incurred by
the subsidiary companies in the dismantling
of electricity production plants at the
end of their period of operation, and;

ii. those relating to litigation in progress.
The provisions recognised in the Company’s

consolidated financial statements as at 31 December
2011 and 2010 had the following breakdown

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%)
GENERG GROUP CONSOLIDATED ENEOP 2 (20%)
PROVISAO DESMANTELAMENTO PROCESSOS JUDICIAIS PROVISAO DESMANTELAMENTO TOTAL
DISMANTLEMENT PROVISION LAWSUITS DISMANTLEMENT PROVISION TOTAL

A1DE JANEIRO DE 2010 13 561 800 50.000 = 13 611 800
AT 1JANUARY 2010
DOTAGOES 40513 50 000 = 90513
APPROPRIATIONS
REDUGOES = = = =
DEDUCTIONS
A 31 DE DEZEMBRO DE 2010 13 602 313 100 000 = 13702313
AT 31 DECEMBER 2010
A1DE JANEIRO DE 2011 13 602313 100 000 = 13702313
AT 1 JANUARY 2011
DOTAGOES 323400 = 1895985 2219385
APPROPRIATIONS
AJUSTAMENTO PARA 503 286 = = 503 286
OJUSTO VALOR
AJUSTMENTS FOR FAIR VALUE
A 31 DE DEZEMBRO DE 2011 14 428 999 100 000 1895985 16 424 983

AT 31 DECEMBER 2011

A linha “Dotagbes” corresponde aos valores
respeitante a central solar de Porteirinhos,
cuja exploragio se iniciou em 2011, e ao reco-
nhecimento inicial da provisido de desmante-
lamento dos parques da ENEOP 2, dado que
apenas em 2011 foi possivel mensurar com
fiabilidade os gastos de desmantelamento as-

sociados a estes equipamentos.

The item “Appropriations” corresponds to the
amounts relating to the Porteirinhos solar
power plant, whose activity began in 2011, and
to the initial recognition of the dismantlement
provision for the ENEOP 2 wind farms, given
that it was only possible to measure the
dismantling expenses associated with this
equipment with any degree of accuracy in 2011.
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21. Financiamentos obtidos

O detalhe dos Financiamentos obtidos quanto
ao prazo (corrente e ndo corrente) e por natu-
reza de financiamento, no final do exercicio, é
como segue:

02. CONSOLIDATED
FINANCIAL STATEMENTS

21. Loans obtained

At the end of the year, the item Loans obtained
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had the following breakdown, as far as repayment

terms (current and non-current) and the
nature of the financing were concerned:

GRUPO GENERG GENERG GROUP CONS. ENEOP 2 (20%) CONS. ENEOP 2 (20%) TOTAL TOTAL
2011 2011 2011
CORRENTE NAO TOTAL CORRENTE NAO TOTAL CORRENTE NAO TOTAL
CURRENT CORRENTE TOTAL CURRENT CORRENTE TOTAL CURRENT CORRENTE TOTAL
NON-CURRENT NON-CURRENT NON-CURRENT
EMPRESTIMOS BANCARIOS 33154205 524307900 557462105 5559952 94954986 100514 939 38714157 619262886 657977 044
BANK LOANS
LOCAGOES FINANCEIRAS 206720 311474 518194 - - - 206720 311474 518194
FINANCE LEASES
JUROS A PAGAR - 857 929 857 929 107 402 = 107 402 965 331 = 965 331
ESPECIALIZAGAO -
EMPRESTIMOS BANCARIOS
INTEREST PAYABLE
SPECIALISATION - BANK LOANS
SUBS{DIOS REEMBOLSAVEIS 595212 1785637 2380 849 - = - 595212 1785637 2380 849
REPAYABLE SUBSIDIES
GASTOS COM MONTAGEM (1139961)  (7508343) (8 648304) = = = (1139961)  (7508343) (8 648304)
DE REFINANCIAMENTO
COSTS INCURRED WITH
REFINANCING OPERATION
33674106 518896 668 552570774 5667354 94954986 100622341 39341460 613851654 653193114
GRUPO GENERG GENERG GROUP CONS. ENEOP 2 (20%) CONS. ENEOP 2 (20%) TOTAL TOTAL
2010 2010 2010
CORRENTE NAO TOTAL CORRENTE NAO TOTAL CORRENTE NAO TOTAL
CURRENT CORRENTE TOTAL CURRENT CORRENTE TOTAL CURRENT CORRENTE TOTAL
NON-CURRENT NON-CURRENT NON-CURRENT
EMPRESTIMOS BANCARIOS 31759961 547842284 579 602246 4865781 78524854 83390635 36625742 626367138 662992881
BANK LOANS
LOCAGOES FINANCEIRAS 179 732 180793 360 525 = = = 179 732 180793 360 525
FINANCE LEASES
JUROS A PAGAR - 775 669 - 775 669 87058 - 87058 862727 - 862727
ESPECIALIZAGAO -
EMPRESTIMOS BANCARIOS
INTEREST PAYABLE -
SPECIALISATION - BANK LOANS
SUBSIDIOS REEMBOLSAVEIS 616 678 2560 581 3177 260 = = = 616 678 2560 581 3177 260
REPAYABLE SUBSIDIES
GASTOS COM MONTAGEM (1254781)  (8541006) (9795 787) - - - (1254781)  (8541006) (9795 787)
DE REFINANCIAMENTO
COSTS INCURRED WITH
REFINANCING OPERATION
32077260 542042653 574119913 4952839 78524854 83477693 37030099 620567507 657 597 606

Empréstimos bancdrios

Os valores reflectidos nas linha de “Emprésti-
mos bancdrios” reflectem os financiamentos da
Empresa junto da banca, que incluem o project
finance / refinanciamento do Grupo contrata-
do em 2008, os financiamentos obtidos paras
as empresas GENERG Sol do Alentejo e GENERG
Sol2 em 2009 e 2010, respectivamente, e o finan-
ciamento da ENEOP 2, contratado em 2010 e com
desembolsos jd em 2011. Estes financiamentos
detalham-se como segue:

Bank loans

The amounts recorded in the item of “Bank
loans” reflect the Company’s financing
obtained from banks, which include the project
finance / refinancing of the Group taken out

in 2008, the loans obtained for the companies
GENERG Sol do Alentejo and GENERG Sol

21in 2009 and 2010, respectively, and the
financing of ENEOP 2, taken out in 2010, with
disbursements already due to be made in 2011.
These loans had the following breakdown:
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EMPRESTIMOS BANCARIOS 2011 DATA  DATA ULTIMO ATE1ANO ENTRE 2 SUPERIOR TOTAL
BANK LOANS 2011 CONTRATAGAO  REEMBOLSO UP TO E5ANOS A 5 ANOS TOTAL
DATE  DATE OF LAST 1YEAR 2705 MORE THAN
CONTRACTED REPAYMENT YEARS 5 YEARS
BANCO EUROPEU DE INVESTEMENTO - BEI NOV N0V 2008 DEZ DEC2026 11280 819 51308 481 135711189 198 300 490
EUROPEAN INVESTMENT BANK -EIB
GRUPO - CONSORCIO - TRANCHE 1 NOV N0V 2008 DEZ DEC2017 16 005 536 64 022146 16 006 977 96 034 659
GROUP - CONSORTIUM - TRANCHE 1
GRUPO - CONSORCIO - TRANCHE 2 NOV N0V 2008 DEZ DEC2017 3122105 19 803 424 5880804 28 806 333
GROUP - CONSORTIUM - TRANCHE 2
GRUPO - CONSORCIO - TRANCHE 3 NOV N0V 2008 DEZ DEC2026 - 2846 643 185 763 070 188 609 713
GROUP - CONSORTIUM - TRANCHE 3
GENERG SOL - CONSORCIO GENERG SOL ~ CONSORTIUM JUL JUL 2009 JUN JUN 2024 1908 633 9917755 20 281 451 32107 838
GENERG SOL 2 - CONSORCIO GENERG SOL 2 -~ CONSORTIUM NOV NOV 2010 JUN JUN2025 837112 4325079 8440 880 13 603 072
EMPRESTIMO BANCARIO - FUNDO DE INOVAGAO OUT 0CT2006 OUT 0c12013 = 7000 000 = 7000 000
BANK LOAN — INNOVATION FUND
BEI - E. SALGUEIROS-GUILHADO JAN JAN 2010 DEZ DEC2023 93151 485851 850 689 1429 690
EIB - E. SALGUEIROS-GUILHADO
BEI - E. COUTADA EIB- E. COUTADA JAN JAN 2010 JUN JUN 2025 1121 062 6109 457 12748124 19 978 642
BEI - E. ESPIGAO EIB - E. ESPIGAO JAN JAN 2010 JUN JUN 2024 359 564 1356 475 3550396 5266436
BEI - E. ALVARROES EIB - E. ALVARROES JAN JAN 2010 JUN JUN 2024 276 542 1041037 2726179 4043758
BEI - E. TERRA MATO EIB- E. TERRA MATO JAN JAN 2010 JUN JUN 2024 420978 1738919 4806 438 6966 335
BEI - E. BRAVO EIB - E. BRAVO JAN JAN 2010 JUN JUN 2024 236 376 958 961 2683369 3878706
BEI - E. ALTO LAGOA EIB - E. ALTO LAGOA JAN JAN 2010 JUN JUN 2024 207913 855 241 2369916 3433070
BEI - E. TERRA FRIA FIB - E. TERRA FRIA JAN JAN 2010 DEZ DEC2024 1192552 4907 426 13419192 19 519170
BEI - E. CARREGO-OUTEIRO EIB - E. CARRECO-OUTEIRO JAN JAN 2010 JUN JUN 2025 159 948 664146 1917 642 2741736
BEI - E. ALTO TEIXOSA EIB - E. ALTO TEIXOSA JAN JAN 2010 DEZ DEC2024 276 056 1134 337 3362559 4772952
BEI - E. ALTO MOURISCO EIB- E. ALTO MOURISCO JAN JAN 2010 JUN JUN 2024 191294 790 810 2126145 3108249
BEI - E. SERRA BEIRAS EIB - E. SERRA BEIRAS JAN JAN 2010 JUN JUN 2025 1024518 5518 885 11832792 18 376 194
TOTAL 38714157 184 785 072 434 477 814 657977 043
EMPRESTIMOS BANCARIOS 2010 DATA  DATA ULTIMO ATE1ANO ENTRE 2 SUPERIOR TOTAL
BANK LOANS 2010 CONTRATAGAO  REEMBOLSO UPTO1 E5ANOS A5 ANOS TOTAL
DATE ~ DATE OF LAST YEAR 2705 MORE THAN
CONTRACTED REPAYMENT YEARS 5 YEARS
BANCO EUROPEU DE INVESTEMENTO - BEI NOV N0V 2008 DEZ DEC2026 10.901.855 48359512 149.941.738 209.203.105
EUROPEAN INVESTMENT BANK -EIB
GRUPO - CONSORCIO - TRANCHE 1 NOV N0V 2008 DEZ DEC2017 16.005.536 64 021 347 32.010.830 112.037.714
GROUP - CONSORTIUM - TRANCHE 1
GRUPO - CONSORCIO - TRANCHE 2 NOV N0V 2008 DEZ DEC2017 2.480.418 17 006 247 11.801.608 31.288.273
GROUP - CONSORTIUM - TRANCHE 2
GRUPO - CONSORCIO - TRANCHE 3 NOV NOV2008 DEZ DEC2026 = 868 008 187.741.705 188.609.713
GROUP - CONSORTIUM - TRANCHE 3
GENERG SOL - CONSORCIO GENERG SOL ~ CONSORTIUM JUL JUL 2009 JUN JUN 2024 2.140.523 8918 844 23.188.994 34.248.361
GENERG SOL 2 - CONSORCIO GENERG SOL 2 - CONSORTIUM NOV NOV 2010 JUN JUN 2025 231.629 1264724 2.718.727 4.215.080
ENEOP 2 ENEOP2 OUT 0072006 OUT 0cT2013 - 7000 000 - 7.000.000
BEI - E. SALGUEIROS-GUILHADO EIB JAN JAN 2010 DEZ DEC2023 83.772 378 878 996.752 1.459.402
- E. SALGUEIROS-GUILHADO
BEI - E. COUTADA EIB- E. COUTADA JAN JAN 2010 JUN JUN 2025 970.838 4761828 3.611.977 9.344.643
BEI - E. ESPIGAO EIB - E. ESPIGAO JAN JAN 2010 JUN JUN 2024 253.116 1370 852 3.632.027 5.255.995
BEI - E. ALVARROES EIB - E. ALVARROES JAN JAN 2010 JUN JUN 2024 209.932 1053172 2.761.231 4.024.335
BEI - E. TERRA MATO EIB- E. TERRA MATO JAN JAN 2010 JUN JUN 2024 389.897 1731088 4.051.890 6.172.876
BEI - E. BRAVO EIB - E. BRAVO JAN JAN 2010 JUN JUN 2024 221.171 953348 2.781.872 3.956.390
BEI - E. ALTO LAGOA FEIB - E. ALTO LAGOA JAN JAN 2010 JUN JUN 2024 180.171 852671 2.408.660 3.441.503
BEI - E. TERRA FRIA EIB - E. TERRA FRIA JAN JAN 2010 DEZ DEC2024 1.102.177 4978 881 12.808.831 18.889.890
BEI - E. CARREGO-OUTEIRO EIB - E. CARRECO-OUTEIRO JAN JAN 2010 JUN JUN 2025 149.975 665030 1.688.763 2.503.768
BEI - E. ALTO TEIXOSA EIB - E. ALTO TEIXOSA JAN JAN 2010 DEZ DEC2024 244.278 1146 605 3.335.799 4.726.682
BEI - E. ALTO MOURISCO EIB- E. ALTO MOURISCO JAN JAN 2010 JUN JUN 2024 156.035 781715 2.200.130 3.137.880
BEI - E. SERRA BEIRAS EIB - E. SERRA BEIRAS JAN JAN 2010 JUN JUN2025 904.418 4322592 8.250.260 13.477.270

TOTAL 36.625.742 170 435 343 455.931.795 662.992.881
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Locacdes financeiras

A linha de locagdes financeiras reflecte os con-
tratos de locagdo financeira contratados para
aquisicdo de viaturas ao servico da GENERG
Servicos de Engenharia e Gestéo.

Subsidios ao investimento reembolsdveis

Esta linha reflecte os valores obtidos pela GE-
NERG Ventos de Proenga-a-Nova, no valor de
5.009.457 euros como subsidios ao investimento
reembolsdveis.

Gastos com montagem de financiamento

Nesta linha encontram-se evidenciados os gas-
tos incorridos com a contratac¢do dos financia-
mentos da Empresa, que sdo reconhecidos ao
longo da duracao do contrato de financiamento,
de acordo com o método da taxa de juro efectiva.

22. Outros passivos financeiros
Derivados de cobertura

A 31 de Dezembro de 2011 e 2010 o Grupo GE-
NERG era titular de contratos de instrumentos
financeiros derivados relativos a swaps de taxa
de juro.

02. CONSOLIDATED
FINANCIAL STATEMENTS

Finance leases

The item Finance leases reflects the financial leasing
contracts signed for the acquisition of vehicles used
by GENERG Servicos de Engenharia e Gestio.

Repayable investment grants

This line of financing reflects the funds
obtained by GENERG Ventos de Proenca a
Nova, for the amount of 5,009,457 euros, in
the form of repayable investment grants.

Costs incurred with refinancing operation
This item shows the expenses incurred with the
Company’s signing of finance agreements, which

are recognised throughout their duration, in
accordance with the effective interest rate method.

22. Other financial liabilities
Hedge derivatives
As at 31 December 2011 and 2010, the GENERG

Group held various contracts for derivative financial
instruments relating to interest rate swaps.

31-DEZ DEC-2011 31-DEZ DEC-2010

PASSIVOS PASSIVOS
LIABILITIES LIABILITIES
JUSTO VALOR DOS SWAPS TAXA DE JURO - NAO CORRENTE 56 840 582 29750 627
FAIR VALUE OF INTEREST RATE SWAP - NON.CURRENT
JUROS CORRIDOS / REALIZADOS 448 881 77 010
ACCRUDED / PAID INCOME
57289 464 29 827 637

Grupo GENERG
Relatério & Contas
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Apresenta-se ainda Informagdo detalhada das
caracteristicas e valor dos swaps contratados:

Detailed information is provided below
about the characteristics and value of
the interest rate swaps contracted:

ENTIDADE PERIODO DE PAGAMENTO TAXAS A RECEBER/ VALOR JUSTO VALOR JUSTO VALOR
COMPANY PAYMENT PERIOD APAGAR DE REFERENCIA EM 31.12.2011 EM 31.12.2010
RATES RECEIVABLE/ REFERENCE VALUE FAIR VALUE AT FAIR VALUE AT

PAYABLE 31.12.2011 31.12.2010

GRUPO GENERG 28-NOV-2008 A 7015-JUN-2026 EUR 6M / 4,01% 51730761 (6 361259) (3505 674)
GRUPO GENERG 28-NOV-2008 A 7015-JUN-2026 EUR 6M / 4,01% 77 596 141 (9 541 889) (5258512)
GRUPO GENERG 28-NOV-2008 A 7015-JUN-2026 EUR 6M / 4,01% 51730 760 (6 361259) (3505 674)
GRUPO GENERG 28-NOV-2008 A 7015-JUN-2026 EUR 6M / 4,01% 81505952 (10 022 672) (5523 471)
GRUPO GENERG 28-NOV-2008 A T015-JUN-2026 EUR 6M / 4,01% 123 606 515 (15199 720) (8376 529)
GRUPO GENERG 10-JUL-2009 A T015-DEZ-2024 EUR 6M / 3,57% 21405 226 (1911388) (858 776)
GRUPO GENERG 15-NOV-2010 A 7015-JUN-2024 EUR 6M / 2,80% 6643212 (277 421) 77 010
ENEOP 2 15-DEZ-2011 A 7015-JUN-2012 EUR 6M / 3,495% 725296 (100 696) (37 966)
ENEOP 2 15-DEZ-2011 A 7015-JUN-2012 EUR 6M / 3,67% 10 067 336 (1 641812) (697 718)
ENEOP 2 15-DEZ-2011 A 7015-JUN-2012 EUR 6M / 3,495% 2691190 (374 247) (144 386)
ENEOP 2 15-DEZ-2011 A T015-JUN-2012 EUR 6M / 3,495% 2058171 (286 977) (105 663)
ENEOP 2 15-DEZ-2011 A T015-JUN-2012 EUR 6M / 3,53% 3480771 (505 974) (186 306)
ENEOP 2 15-DEZ-2011 A T015-JUN-2012 EUR 6M / 3,495% 1984 356 (280 878) (97 653)
ENEOP 2 15-DEZ-2011 A T015-JUN-2012 EUR 6M / 3,495% 1798 803 (254 319) (89 034)
ENEOP 2 15-DEZ-2011 A 7015-JUN-2012 EUR 6M / 3,53% 9938 096 (1441 681) (527 265)
ENEOP 2 15-DEZ-2011 A 7015-JUN-2012 EUR 6M / 3,53% 1372191 (200 489) (72 487)
ENEOP 2 15-DEZ-2011 A T015-JUN-2012 EUR 6M / 3,495% 2409 542 (343 894) (114 689)
ENEOP 2 15-DEZ-2011 A 7015-JUN-2012 EUR 6M / 3,495% 1607702 (226171) (80183)
ENEOP 2 15-DEZ-2011 A 7015-JUN-2012 EUR 6M / 3,67% 9238669 (1507 836) (645 651)

461 590 689 (56 840 582) (29750 627)

The fair value of swap operations corresponds to
the “mark-to-market” value calculated according
to the conditions agreed and the market interest
rate curve estimated at the balance sheet date.

O justo valor das operacdes de swap correspon-
de ao valor “mark-to-market” determinado
com base nas condicdes acordadas e a curva de
taxas de juro de mercado estimadas, a data do
balanco.

Descobertos bancdrios autorizados Authorised bank overdrafts

At the date of the consolidated financial
statements presented here, the GENERG Group
had bank overdrafts that were agreed and not
used amounting to 26,065,000 euros in total.

A data a que se referem as demonstragdes financei-
ras consolidadas apresentadas, o Grupo GENERG
tem descobertos bancdrios contratados e ndo uti-
lizados no valor global de 26,065 milhdes de euros.
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23. Fornecedores

Em 31 de Dezembro de 2011 e 2010, a rubrica de
Fornecedores detalha-se como segue:
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23. Suppliers

As at 31 December 2011 and 2010, the item
Suppliers had the following breakdown:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
- FORNECEDORES NAO GRUPO 2126343 1995231 343019 310572 2469 361 2305803
SUPPLIERS OF INVESTIMENTS
- FACTURAS EM RECEPGAO E CONFERENCIA 60139 - 2834335 5839998 2894 474 5839998
INVOICES BEING RECEIVED AND CHECKED
TOTAL — SALDO NAO CORRENTE 2186 482 1995231 3177354 6150 570 5363835 8145 801
TOTAL NON-CURRENT BALANCE
24. Outras contas a pagar 24. Other accounts payable
Em 31 de Dezembro de 2011 e 2010, a rubrica de  Asat 31 December 2011 and 2010, the item Other
Outras contas a pagar detalhava-se como segue: ~ accounts payable had the following breakdown:
GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
FORNECEDORES DE INVESTIMENTOS I) 452595 863.326 3496 492 4.442.222 3949 087 5.305.547
SUPPLIERS OF INVESTMENTS I)
CREDORES POR ACRESCIMOS DE GASTOS
CREDITORS THROUGH ACCRUED EXPENSES
PESSOAL 482905 761.274 - 3.930 482905 765.204
- STAFF
MANUTENGAO E CONSERVAGAO IT) 494 444 2.647.307 = = 494 444 2.647.307
MAINTENANCE AND CONSERVATION I1)
OUTROS 798 510 275.230 2251615 1.219.126 3050125 1.494.356
OTHERS
1775860 3.683.811 2251615 1.223.056 4027475 4.906.867
CREDORES DIVERSOS I11) 945735 1.009.836 191744 115.846 1137 479 1.125.682
SUNDRY CREDITORS I11)
OUTRAS CONTAS A PAGAR 3174190 5.556.973 5939 851 5.781.123 9114 041 11.338.096

OTHER ACCOUNTS PAYABLE

I. Fornecedores de investimentos: esta rubrica
refere-se maioritariamente aos valores
facturados pela aquisicio de equipamentos de
produgio e relacionados, bem como outros
materiais incorporados nos activos fixos do
Grupo. Destacam-se nestes, os equipamentos
dos parques eélicos da ENOP2 em construgao.

II. Acréscimos de gastos de manutengio:
os valores apresentados nesta rubrica
resultam, essencialmente, dos gastos
incorridos e ndo facturados dos contratos
de prestacio de servicos de manutencio e
conservacio dos equipamentos de produgio
dos aproveitamentos energéticos.

I.  Suppliers of investments: this item refers
mainly to the amounts invoiced for the
acquisition of production and related
equipment, as well as other materials
incorporated into the Group’s fixed assets.
Among these, attention is drawn in
particular to the wind farms of ENEOP 2,
which are already under construction;

II. Accrued maintenance expenses: the amounts
presented in this item essentially result from
the expenses incurred and not invoiced with
the contracts for the rendering of services
of maintenance and conservation of the
production equipment at power plants;
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ITI. Devedores diversos: este saldo refere-se,
essencialmente, a montantes por liquidar
no quadro das contrapartidas devidas,
por imposicio legal ou protocolar, aos
municipios onde se encontram instalados
os equipamentos de producdo da Empresa.

A natureza dos saldos é, na totalidade, corrente,
uma vez que o desembolso destes passivos deve-
rd ocorrer no inicio de 2012.

25. Vendas e prestacio de servicos
O montante prestagoes de servigos reconhecido

na demonstracdo dos resultados consolidada, é
detalhado como segue:

02. CONSOLIDATED
FINANCIAL STATEMENTS

III. Sundry creditors: this balance essentially
refers to the amounts payable under the
scope of the considerations due, through
legal or contractual obligations, to the
municipalities where the Company’s
production equipment is installed.

All balances are current in nature, since the
disbursement of these liabilities is only due
to take place at the beginning of 2012.

25. Sales and provision of services
The amount for the provision of services recognised

in the consolidated profit and loss account had the
following breakdown:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
PRODU(;;\O DE ELECTRICIDADE
ELECTRICITY PRODUCTION
- APROVEITAMENTOS EOLICOS 92674 620 100 495 236 20932681 10 089 509 113 607 301 110 584 745
WIND FARMS
- APROVEITAMENTOS HIDRICOS 6649159 9803781 - - 6649159 9803781
- HYDROELECTRIC POWER PLANTS
- APROVEITAMENTOS SOLARES 9141228 6068 218 - - 9141228 6068 218
- SOLAR POWER PLANTS
108 465 007 116 367 235 20932681 10 089 509 129 397 688 126 456 743
- OUTRAS PRESTAGOES DE SERVIGOS I) 590 835 1504726 - - 590 835 1504 726
OTHER SERVICES RENDERED )
109 055 842 117 871 961 20932681 10 089 509 129 988 523 127 961 469

I. Asoutras prestagdes de servigos
resultam, essencialmente, de servicos
de engenharia prestados a terceiros.

Todas as prestagoes de servicos foram efectua-
das no mercado nacional.

26. Custo das mercadorias
vendidas e matérias consumidas

Em 31 de Dezembro de 2011 e 2010, o saldo da
rubrica estd relacionado, essencialmente, com a
venda de projectos, pecas de reserva e equipa-
mentos e bens similares.

II. Other services rendered essentially
resulted from the engineering
services provided to third parties.

All services rendered were provided
on the national market.

26. Cost of goods sold and
materials consumed

As at 31 December 2011 and 2010, the balance of
this item related essentially to the sale of projects,
spare parts and equipment, and similar goods.
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27. Trabalhos para a prépria entidade

Os valores apresentados como trabalhos para a
prépria entidade sdo, como segue:

02. CONSOLIDATED
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27. Work done for own company

The amounts presented as work done
for the company are as follows:
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GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
- TRABALHOS PARA A PROPRIA ENTIDADE 971824 1703100 266 072 - 1237896 1703100
WORK DONE FOR OWN COMPANY
971824 1703100 266 072 - 1237896 1703100
Os valores apresentados resultam da capitaliza-  These amounts result from the capitalisation
¢do de despesas como parte da construgdo/pro-  of expenses as part of the construction/
dugio de activos fixos, no quadro das politicas  production of fixed assets, under the framework
contabilisticas do Grupo. of the Group’s accounting policies.
28. Fornecimentos e servicos externos  28. External supplies and services
O detalhe dos custos com fornecimentos e servi-  The costs incurred with external supplies
¢os externos € como segue: and services were as follows:
GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
- TRABALHOS ESPECIALIZADOS 1175 819 2120067 707397 294962 1883215 2415029
SPECIALISED WORK
- HONORARIOS 299902 322128 13153 5707 313055 327835
FEES
- RENDAS E ALUGUERES 1) 1646197 1741676 427795 174 647 2073992 1916322
- RENTS AND LEASES 1)
- CONSERVAGAO E REPARACAO 11) 8751825 7769 800 870 067 331704 9621891 8101504
- CONSERVATION AND REPAIR 11)
- SEGUROS 111) 1814 664 1999 542 285 816 129202 2100 480 2128744
- INSURANCE 111)
- CONTRAPARTIDAS 1V) 2478 064 2727980 523317 244238 3001382 2972217
- CONSIDERATIONS DUE V)
- OUTROS 1253850 1066 846 13367 19704 1267217 1086 550
- OTHERS
FORNECIMENTOS E SERVICOS EXTERNOS 17 420 321 17748 038 2840912 1200162 20 261232 18 948 200

EXTERNAL SUPPLIES AND SERVICES

I.  Osvalores apresentados como rendas
dizem respeito maioritariamente aos gastos

The amounts presented as rents relate
mainly to the costs incurred in the

incorridos nos periodos apresentados com a
ocupacio dos terrenos onde estdo instalados
os equipamentos de produgdo da Empresa.

II. Os gastos de conservagdo e reparacio II.
incorridos nos periodos apresentados
respeitam essencialmente aos servicos
de manutencio dos equipamentos de
produgcio de energia em actividade.

I11.

III. A totalidade dos montantes reflectidos
nesta rubrica respeita ao seguro dos
equipamentos de producido em actividade,
responsabilidade civil do Grupo e perdas
de exploragdo e, em menor escala, aos
gastos com seguros de viaturas do Grupo.

periods presented with the occupation
of the land where the Company’s
production equipment is installed.

The conservation and repair costs incurred
in the periods presented relate mainly to
the services of maintaining the electricity
generating equipment in working order.

All of the amounts reflected in this item
relate to the insurance of the production
equipment in activity, the company’s
third party liability and operating losses,
and, to a lesser extent, to the Group’s
expenditure on vehicle insurances.
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IV. Os montantes registados nesta rubrica
respeitam as contrapartidas devidas
aos municipios, por imposicao legal
ou protocolar, nos quais se encontram
instalados os equipamentos de
producio, em func¢io da facturacdo de
energia nos perfodos apresentados.

29. Gastos com Pessoal

02. CONSOLIDATED
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IV. The amounts recorded under this item relate
to the considerations due, through legal or
contractual obligations, to the municipalities
where the Company’s production equipment
isinstalled, in keeping with the energy
turnover in the periods presented.

29. Staff costs

Os gastos com Pessoal em 31 de Dezembro de  Asat 31 December 2011 and 2010, staff
2011 e 2010 detalham-se como segue

costs had the following breakdown:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
REMUNERAGOES REGULARES
REGULAR REMUNERATIONS
VENCIMENTOS DOS ORGAOS SOCIAIS 763 926 757 404 - - 763 926 757 404
REMUNERATION OF GOVERNING BODIES
VENCIMENTOS DO PESSOAL 2317 256 2223713 30450 26 621 2347706 2250334
STAFF SALARIES
OUTRAS 89700 58965 - - 89700 58965
OTHERS
3170 882 3.040.082 30450 26.621 3201332 3066703
PREMIOS E OUTROS BENEFICIOS
BONUSES AND OTHER BENEFITS
PREMIOS ATRIBUIDOS AOS ORGAOS SOCIAIS 900 000 957 000 - - 900 000 957 000
BONUSES AWARDED TO GOVERNING BODIES
PREMIOS ATRIBUIDOS AOS PESSOAL 384 825 292000 = = 384 825 292000
BONUSES AWARDED TO STAFF
BENEF{CIOS POS-EMPREGO 114 427 113 293 = = 114 427 113293
POST-RETIREMENT BENEFITS
1399 252 1362293 - - 1399 252 1362293
ENCARGOS SOCIAIS 526 469 515 897 5646 4866 532115 520763
SOCIAL CHARGES
OUTROS GASTOS
OTHER EXPENSES
SEGUROS 141 607 141272 697 503 142 305 141775
INSURANCE
FORMAGAO 12518 18 883 - - 12518 18 883
TRAINING
GASTOS DE ACGAO SOCIAL 5499 3776 - - 5499 3776
EXPENSES WITH SOCIAL ACTION
OUTROS 7183 4222 - - 7183 4222
OTHERS
166 807 168154 503 167 505 168.656
GASTOS COM PESSOAL 5263 411 5086 425 36793 31989 5300204 5118 415

STAFF COSTS
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30. Outros rendimentos e ganhos
e outros gastos e perdas

Em 31 de Dezembro de 2011 e 2010, as rubricas
detalham-se como segue:
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30. Other income and gains and
other expenses and losses

As at 31 December 2011 and 2010, these
items had the following breakdown:

Grupo GENERG
Relatério & Contas

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL
2011 2010 2011 2010 2011 2010
OUTROS RENDIMENTOS E GANHOS
OTHER INCOME AND GAINS
RECONHECIMENTO DE SUBSIDIOS 2854149 3356 514 - - 2854149 3356514
AO INVESTIMENTO
RECOGNITION OF INVESTMENT GRANTS
ALIENAGAO DE INVESTIMENTOS FiX0s 73583 4597 - - 73 583 4597
DISPOSAL OF FIXED INVESTMENTS
CEDENCIA DE INFRAESTRUTURAS 308127 787 078 308127 787078
ASSIGNMENT OF INFRASTRUCTURES
OUTROS 747101 441914 862 (22 273) 747 963 419 641
OTHERS
3982960 4590104 862 (22273) 3983 822 4567 831
OUTROS GASTOS E PERDAS
OTHER EXPENSES AND LOSSES
DONATIVOS 65589 62678 1000 52300 66 589 114 978
DONATIONS
IMPOSTOS E TAXAS 37228 41371 9658 36344 46 886 77715
TAXES
ALIENAGOES E ABATES DE ACTIVOS FIXOS 593 811 12063 - - 593 811 12063
DISPOSALS AND WRITE-OFFS OF FIXED ASSETS
OUTROS 156 754 248 015 444 496 75 861 601 250 323 876
OTHERS
853 382 364127 455154 164 505 1308 537 528 632

Os gastos e os rendimentos mais relevantes ex-
plicam-se:

— Pelo reconhecimento de subsidios ao
investimento utilizados pelo Grupo;

— Pela cedéncia de equipamentos;
— Em 2011, pelos abates de activos fixos,

respeitantes essencialmente a projectos e
estudos da GENERG Ventos da Beira Baixa.

The most relevant income and
expenses are explained by:

— therecognition of investment
grants used by the Group;

— theassignment of equipment;
- in 2011, by the write-offs of fixed assets,

mainly those relating to projects and studies
conducted by GENERG Ventos da Beira Baixa.
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31. Juros e rendimentos
e gastos similares

O detalhe dos juros e rendimentos e gastos simi-
lares dos exercicios de 2011 e 2010 ¢ como segue:
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31. Interest and similar
income and expenses

Interest and similar income and expenses for
2011 and 2010 had the following breakdown:

GRUPO GENERG CONSOLIDADO ENEOP 2 (20%) TOTAL
GENERG GROUP CONSOLIDATED ENEOP 2 (20%) TOTAL

2011 2010 2011 2010 2011 2010
JUROS E RENDIMENTOS SIMILARES
INTEREST AND SIMILAR INCOME
JUROS OBTIDOS 233120 306 425 - - 233120
- FINANCIAMENTOS CONCEDIDOS
INTEREST RECEIVED - LOANS GRANTED
JUROS OBTIDOS i 3591911 2519 845 145137 25084 3737047
- APLICAGOES FINANCEIRAS E DEPOSITOS
INTEREST RECEIVED - FINANCIAL
INVESTMENTS AND DEPOSITS
OUTROS RENDIMENTOS FINANCEIROS 2419 - - 3638 2419
OTHER FINANCIAL INCOME

3 827450 2826 270 145137 28722 3972586

JUROS E GASTOS SIMILARES
INTEREST AND SIMILAR EXPENSES
JUROS SUPORTADOS i 18 244 216 15403 148 2370521 444721 20614 737 15847 870
- FINANCIAMENTOS BANCARIOS
INTEREST PAID - BANK LOANS
JUROS SUPORTADOS 10 684 309 13 441476 1710703 1400 046 12395 012 14 841522
- DERIVADOS DE COBERTURA
INTEREST PAID - HEDGE DERIVATIVES
LEASINGS FINANCEIROS 61130 42745 - - 61130
FINANCE LEASES
JUROS DE DESCOBERTOS BANCARIOS 257 627 253135 - - 257 627
INTEREST ON BANK OVERDRAFTS
MONTAGEM DE REFINANCIAMENTO 1235488 1127 844 - - 1235488
REFINANCING OPERATIONS
OUTROS JUROS 129 898 539145 38682 55019 168 580
OTHER INTEREST PAID

30612668 30807 494 4119 906 1899786 34732574 32707 280

A linha “Juros suportados - Financiamentos
bancdrios” inclui os gastos suportados com os
diversos financiamentos que o Grupo GENERG
contratou junto da banca, nomeadamente:

— Project finance / refinanciamento
do Grupo GENERG, englobando as
empresas hidricas e edlicas do Grupo;
— Project finance da GENERG Sol do Alentejo
— Project finance da GENERG Sol 2

— Financiamento para o Fundo
de Inovagio da ENEOP 2

— Project finance da ENEOP 2
A linha “Juros suportados - derivados de cober-

tura” refere-se aos juros corridos de Swaps de
cobertura de risco de cash flow associado ao ris-

The item “Interest paid - Bank loans”
includes the costs incurred with the various
forms of finance that the GENERG Group
took out with the banks, namely:

Project finance/refinancing of the
GENERG Group, including the Group’s
hydroelectric and wind power companies;
— Project finance of GENERG Sol do Alentejo
Project finance of GENERG Sol 2
— Finance for the ENEOP 2 Innovation Fund
— Project finance of ENEOP 2
The item “Interest paid - Hedge derivatives”
refers to the interest accrued from the interest

rate swaps of the cash flow hedge associated
with the variable rate risk of the finance
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co de taxa varidvel dos financiamentos referidos
no pardgrafo anterior.

Em “Leasings financeiros” estio reconhecidos
os custos financeiros dos contratos de leasing
automovel das empresas do Grupo.

Alinha “Montagem de refinanciamento” reflec-
te o reconhecimento nos resultados do periodo
dos gastos incorridos aquando da contratacdo
dos financiamentos referidos nos pardgrafos an-
teriores. De acordo com as politicas contabilis-
ticas jd apresentadas, estes gastos sdo mantidos
no balanco e reconhecidos durante o periodo de
vigéncia dos financiamentos, de acordo com o
método da taxa de juro efectiva.

A linha “Juros obtidos - financiamentos con-
cedidos” diz respeito ao empréstimo concedi-
do pelo Grupo ao accionista LUSENERG. Este
financiamento foi remunerado a taxa préxima
da praticada nos mercados financeiros onde as
empresas do Grupo GENERG se financiam.

32. Imposto do exercicio

A decomposi¢io do montante de imposto do
exercicio reconhecido nas demonstragdes fi-
nanceiras consolidadas, é conforme segue:

02. CONSOLIDATED
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referred to in the previous paragraph.

The financial costs of the vehicle leasing
agreements of the Group’s companies are
recognised under “Finance leases”.

The item “Refinancing operations” reflects the
recognition in the results for the period of the
expenses incurred when taking out the finance
referred to in the previous paragraphs. In
accordance with the accounting policies already
presented, these expenses are maintained in

the balance sheet and recognised during the
validity period of the finance agreements,

using the effective interest rate method.

The item “Interest received - Loans granted”
relates to the loan granted by the Group to the
shareholder LUSENERG. This finance earns
interest at rates close to those practised in the
financial markets where the companies of
the GENERG Group obtain their finance.

32. Tax for the year

The breakdown of the amount of tax for
the year recognised in the consolidated
financial statements is as follows:

2011 2010
IMPOSTO S/ RENDIMENTO DIFERIDO DEFERRED INCOME TAX (1375 536) (1216 544)
IMPOSTO S/ RENDIMENTO CORRENTE CURRENT INCOME TAX 9402912 9192177

8027376 7975 633

As empresas do Grupo encontram-se sujeitas
20 IRC a taxa de 12,50% (até ao limite de 12.500
Euros de matéria colectdvel) e de 25% sobre o
restante, incrementada pela derrama a taxa md-
xima de 1,5% e pela derrama estadual a taxa de
2,5% para a parte dos seus resultados que ultra-
passe os 2 milhdes de euros (por empresa). As
taxas de imposto consideradas no cdlculo de im-
posto sobre diferencas tempordrias coincidem
com as taxas aplicadas ao resultado tributdvel
do periodo, as quais se apresentam em seguida:

The Group’s companies are subject to the payment
of corporate income tax (IRC) at the rate of 12.50%
(up to the limit of a taxable amount 0f 12,500
euros) and then at a rate of 25% on the remainder,
further increased by the local municipal tax
charged at the maximum rate of 1.5% and by

the State surtax charged at the rate of 2.5% for

the part of its profits in excess of 2 million euros
(per company). The tax rates considered in the
calculation of tax on temporary differences
coincide with the rates applied to the taxable
profit for the period, which are shown below:

2011 2010
TAXA DEIMPOSTO TAX RATE 25,00% 25,00%
DERRAMA MAXIMA MUNICIPAL MAXIMUM 1,50% 1,50%

26,50% 26,50%
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A reconciliagio do montante de imposto do  The reconciliation of the amount of

exercicio é conforme segue:

tax for the year is shown below:

2011 2010
RESULTADO CONSOLIDADO ANTES DE IMPOSTO CONSOLIDATED PRE-TAX PROFIT 27952717 33074 625
TAXA DE IMPOSTO - IRC NORMAL TAX RATE - NORMAL CORPORATE INCOME TAX 25,0% 25,0%
DERRAMA MUNICIPAL - MAXIMA MUNICIPAL TAX (MAXIMUM) 1,5% 1,5%
7407 470 8764776
CUSTOS NAO DEDUTIVEIS/RENDIMENTOS NAO TRIBUTAVEIS 162184 314 445
TAX ON NON-DEDUCTIBLE COSTS/NON-DEDUCTIBLE INCOME
DERRAMA ESTADUAL 503 815 584384
STATE SURCHARGE
DIFERENGAS DE TAXA - DERRAMA MUNICIPAL TAX REFERENCEDIFFERENCES - MUNICIPAL TAX (367 278) (156 407)
DIFERENCAS DE TAXA - BENEFICIO A INTERIORIDADE (54207) (1577 968)
TAX REFERENCEDIFFERENCES - TAX BENEFITS ON INLAND REGIONS
TRIBUTACOES AUTONOMAS 375391 46 402
AUTONOMOUS TAXES
8027376 7975 633
IMPOSTO S/ RENDIMENTO CORRENTE CURRENT INCOME TAX 9402912 9192177
IMPOSTO S/ RENDIMENTO DIFERIDO DEFERRED INCOME TAX (1375 536) (1216 544)
8027376 7975633
TAXA EFECTIVA DE IMPOSTO EFFECTIVE TAX RATE 28,7% 24,1%

O Grupo ¢ tributado pelo Regime Especial de
Tributagdo de Grupos de Sociedades, sendo a
sociedade dominante a GENERG, SGPS, S.A.

De acordo com a legislacdo em vigor, a situacio
fiscal das empresas incluidas na consolidagio
estd sujeita a revisdo e correcgdo por parte das
autoridades fiscais para os exercicios de 2007
a 2011. Deste modo, as declaragdes fiscais das
Empresas do Grupo referentes ao corrente ano
poderdo ainda ser sujeitas a revisio. A Admi-
nistragdo nio prevé que eventuais correccdes
resultantes de revisdes ou inspecgdes por parte
das autoridades fiscais aquelas declaracdes de
impostos, possam ter efeito significativo nas de-
monstracdes financeiras consolidadas em 31 de
Dezembro de 2011.

33. Dividendos

Em 2011, o Grupo distribuiu aos seus Accionistas
21.000.000 euros de reservas livres constituidas
em exercicios anteriores. Em 2010 ndo foram
efectuadas quaisquer distribuicées.

The Group is taxed in accordance with the
Special Tax Regime of Group Taxation, with the
dominant company being GENERG, SGPS, S.A.

In accordance with the legislation in force, the
tax situation of the companies included in the
consolidation is subject to revision and correction
by the tax authorities for the years 2007 to 2011.
In this way, the tax declarations of the Group’s
Companies relating to the current year may still
be subject to revision. The Board of Directors

does not expect that any possible corrections to
those tax declarations resulting from revisions or
inspections by the tax authorities are likely to have
asignificant effect on the Group’s consolidated
financial statements as at 31 December 2011.

33. Dividends

In 2011, the Group distributed dividends to
its shareholders of 21,000,000 euros of free
reserves set up in previous years. In 2010, the
Group did not distribute any dividends.
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34. Compromissos

Em 2011, a Empresa reflecte nas suas contas, na
rubrica de Fornecimentos e servigos externos,
um montante que ascende a cerca de 14,3 mi-
lhoes de euros, sendo estes montantes de ca-
rdcter recorrente. Estes gastos fixos resultam
de responsabilidades assumidas com contratos
de Manutengio, Seguros, Direitos de Superficie
e Contrapartidas (imposicdo legal), que foram
estabelecidos, na sua maioria, para a duragio
da exploragio, e nos quais a Empresa incorrerd
anualmente, durante o periodo de exploracdo
dos aproveitamentos.

A Empresa espera que este valor, constituido por
componentes fixas e varidveis, dos compromis-
sos assumidos e imposigdes legais, e cuja evo-
lucdo depende de diversos factores produtivos
(incluindo, mas ndo se limitando, ao nivel de
actividade do parque) se venga anualmente por
valores similares, actualizados por valores pro-
ximos do IPC.

TERRA FRIA - ENEOP
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34. Commitments

In 2011, the Company’s accounts show an amount of
roughly 14.3 million euros, recorded under the item
External supplies and services. Such amounts are
recurrent in nature and reflect the fixed expenses
resulting from undertakings made with contracts
for Maintenance, Insurance, Development Rights
and Compensations (a legal imposition), which
were mainly established for the duration of
operations, and which are incurred annually by the
Company during the operating period of its plants.

The Company expects this figure (consisting of fixed
and variable components) of the commitments

that it has entered into and their legal impositions,
and whose evolution depends on various
production factors (including, but not limited to,
the level of activity of its plant and equipment),

to amount each year to similar sums, updated by
amounts close to the Consumer Price Index.

Grupo GENERG
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35. Contingéncias 35.

Passivos contingentes
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Contingencies

Contingent liabilities

Em 31 de Dezembro de 2011 e 2010, a Empresa  Asat 31 December 2011 and 2010, the Company

apresenta os seguintes passivos contingentes,  presented the following contingent liabilities,
decorrentes de garantias bancdrias prestadas: arising from bank guarantees provided:
POR CONTA DA BENEFICIARIO OBJECTO 2011 2010
EMPRESA BENEFICIARY PURPOSE
COMPANY
GENERG GPE DIRECGAO-GERAL FORNECIMENTO ENERGIA ELECTRICA - DEC. LEI 312/2001 = 2500
DE ENERGIA E GEOLOGIA ELECTRICITY SUPPLY - DECREE-LAW NO. 312/2001
SOC. HIDROELECTRICA ~ EDP FORNECIMENTO ENERGIA ELECTRICA - DEC. LEI 312/2001 - 4250
DA GRELA ELECTRICITY SUPPLY - DECREE-LAW NO. 312/2001
GENERG EDP FORNECIMENTO ENERGIA ELECTRICA - DEC. LEI 312/2001 = 30000
VENTOS DE SINES ELECTRICITY SUPPLY - DECREE-LAW NO. 312/2001
GENERGVENTOS DIRECGAO-GERAL CAPACIDADE DE CUMPRIMENTO DA OBRIGAGAO LOTE 3 625000 625000
DA BEIRA BAIXA DE ENERGIA E GEOLOGIA CAPACITY TO FULFIL OBLIGATION OF BATCH 3
GENERG SERVIGOSDE ~ GALP ENERGIA PLANO DE CARTOES DE COMBUST{VEL FUEL CARDS PLAN 2494 -
ENGENHARIA E GESTAO
GENERG VENTOS DGI VISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 1726 453 -
DO CARAMULO
GENERG VENTOS DGI VISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 255410 -
DO CARAMULO
GENERG SGPS DGI LISBOA GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 665188 -
GENERG VENTOS DGI GUARDA GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 507 550 -
DE TRANCOSO
MEGAVENTO DGI VISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 66 643 -
MEGAVENTO DGI VISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 49356 -
MEGAVENTO DGI VISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 47517 -
GENERG SGPS IAPMEI POE / MAPE POE / MAPE 833297 1145784
GENERG SGPS EDP RAMAIS PARQUE EOLICO DE MOSQUEIROS - 68371
CONNECTING LINES OF MOSQUEIROS WIND FARM
GENERG SGPS EDP RAMAIS PARQUE EOLICO DE TRANCOSO - 97984
ELECTRICAL INFRASTRUCTURES OF TRANCOSO WIND FARM
GENERG SGPS EDP INFRA-ESTRUTURAS ELECTRICAS PARQUE EOLICO DE TRANCOSO - 98 501
GENERG SGPS GALP ENERGIA PLANO DE CARTOES DE COMBUST{VEL FUEL CARDS PLAN 25000 25000
GENERG SGPS BANCO ESPIRITO SANTO RENDA INSTALAGOES SEDE RENT OF HEAD OFFICES - 86 688
- BES VIDA
GENERG SGPS DIRECGAO-GERAL RESPONSABILIDADES FISCAIS - IVA TAX LIABILITIES - VAT - 1726 453
DOS IMPOSTOS DE VISEU
GENERG SGPS DIRECGAO-GERAL RESPONSABILIDADES FISCAIS - IRC - 255410
DOS IMPOSTOS DE VISEU TAX LIABILITIES - CORPORATE INCOME TAX
ENEOP 2 EP - ESTRADAS REMOGAO DE GUARDAS DE SEGURANGA - CASAL DO COTOVELO = 5000
DE PORTUGAL, SA REMOVAL OF SECURITY GUARDS - CASAL DO COTOVELO
ENEOP 2 EDP CONSTR. INSFRA-ESTRUTURAS ELECTRICAS DE RAMAIS 1270 305 13877
- DISTRIBUIGAO ENERGIA, SA  CONSTRUCTION OF ELECTRICAL INFRASTRUCTURES OF CONNECTING LINES
ENEOP 2 EDP CONSTR. INSFRA-ESTRUTURAS ELECTRICAS 51641 24516
- INFRAESTRUTURAS, SA CONSTRUCTION OF ELECTRICAL INFRASTRUCTURES
ENEOP2 MUNICIPIO DE LAMEGO CONSTR. ACESSOS URBANIZAGAO PARQUE EOLICO FONTE MESA 11 3413 34125
CONSTRUCTION OF ACCESSES TO URBAN DEVEL-
OPMENT AT FONTE MESA Il WIND FARM
ENEOP2 EDP CONSTR. INTRA-ESTRUTURAS ELECTIRCAS TELHEIRO - 27125
- INFRAESTRUTURAS, SA - CASALINHOS CONSTRUCTION OF ELECTRICAL
INFRASTRUCTURES AT TELHEIRO - CASALINHOS
ENEOP 2 EDP ) CONSTR. POSTO DE SECCIONAMENTO SERVIGO PUBLICO LAMEGO = 3652
- DISTRIBUIGAO ENERGIA, SA - AREGOS SERVICE SWITCHING STATION AT LAMEGO - AREGOS
ENEOP 2 MUNICIPIO DEMOLIGOES - DEC. LEI 555/99 - OBRA OP/329/2009 - 25000
DE TORRES VEDRAS DEMOLITIONS DEC. LAW 555/99 - WORK OP/329/2009
- CASAL DE MOCHARREIRA
ENEOP 2 BANCO EUROPEU FINANCIAMENTO BANCARIO BANK LOAN 294660820 308279 067
DE INVESTIMENTO
300790087 312578 303
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A data das presentes demonstragdes financeiras,
encontram-se a decorrer processos de inspeccdo
fiscal relativos a tributacio em sede de Imposto
sobre o Rendimento (IRC), Imposto sobre o Valor
Acrescentado (IVA) e Imposto Municipal sobre
Iméveis (IMI) de parques edlicos detidos pelas
subsididrias da GENERG SGPS. Estes processos,
que incidem sobre o reconhecimento de depre-
ciacoes de determinados activos, da liquidagio
de IVA sobre a aquisicdo de activos e do enqua-
dramento legal dos referidos parques em sede de
IMI, encontram-se a decorrer, sendo opinido da
Administracido que € possivel que o Grupo venha
a consumar algum exfluxo monetdrio, o qual, a
esta data, nio é determindvel com fiabilidade.
Verifica-se ainda a existéncia de processos ju-
diciais em curso envolvendo as subsididrias GE-
NERG Ventos do Caramulo e Megavento, em que
é possivel o Grupo incorrer em exfluxos mone-
tdrios no valor de 100 mil euros, tendo portanto
sido reconhecida uma provisdo nesse montante.

A Administra¢cdo nio tem conhecimento de
quaisquer outros eventos passados, que possam
resultar, com impacto material, em encargos fu-
turos para a Empresa, a data da divulgacao das
presentes demonstracdes financeiras consoli-
dadas.

Activos contingentes

O Grupo fez no passado investimento elegivel
pelo Decreto-1ei 10/2009 de 10 de Margo que im-
plementa e regula o Regime Fiscal de Apoio ao
Investimento. O investimento foi realizado pela
GENERG Sol do Alentejo, que nio gera, a data,
resultado fiscais que lhe permitam usufruir des-
te beneficio. No entanto, caso tal se verifique, o
Grupo poderd usufruir deste beneficio.

A Administra¢cio nio tem conhecimento de
quaisquer outros eventos passados, que possam
resultar, com impacto material, em beneficios
econdmicos futuros para a Empresa, a data da
divulgagdo das presentes demonstracoes finan-
ceiras consolidadas.

36. Matérias Ambientais

Durante os periodos econémicos terminados em
31 de Dezembro de 2011 e 2010 nio foram atri-
buidos a empresas incluidas na consolidagio
quaisquer subsidios ou incentivos relacionados
com matérias ambientais.

Nio foram também reconhecidos nesses perio-
dos quaisquer rendimentos ou gastos relaciona-
dos com estas matérias.

02. CONSOLIDATED
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At the date of the presentation of these financial
statements, there are currently in progress tax
inspection procedures relating to the payment

of Corporate Income Tax (IRC), Value Added Tax
(IVA/VAT) and Local Property Tax (IMI) for wind
farms held by the subsidiary companies of GENERG
SGPS. These inspections, which are examining
the recognition of depreciations of certain assets,
the payment of VAT on the acquisition of assets
and the legal framework of the wind farms
under the scope of IMI, are currently in progress
and it is the opinion of the Board of Directors
that the Group may be obliged to effect some
monetary outflow, which, at this date, cannot
be determined with any reliability. There are
also a number of lawsuits in progress involving
the subsidiary companies GENERG Ventos do
Caramulo and Megavento, as a result of which
the Group may also be obliged to effect monetary
outflows of up to 100 thousand euros. A provision
has therefore been set up for this amount.

At the date of disclosure of these consolidated
financial statements, the Board of Directors

is not aware of any other past events that

may have a material impact, resulting

in future charges for the Company.

Contingent assets

In the past, the Group has made the eligible
investment required by Decree-Law No. 10/2009
of 10 March, which implements and regulates

the Tax Scheme for Investment Support. The
investment was made by GENERG Sol do Alentejo,
which at the present moment in time does

not generate tax results that allow it to enjoy

this benefit. However, should this situation
happen, the Group may enjoy this benefit.

At the date of disclosure of these consolidated
financial statements, the Board of Directors

is not aware of any other past events that may
have a material impact, resulting in future
economic benefits for the Company.

36. Environmental Matters

During the economic periods ending on 31
December 2011 and 2010, no subsidies or incentives
relating to environmental matters were awarded to
companies included in the consolidated accounts.

Nor was any income or expenditure related with
these matters recognised in these same periods.

The companies consolidated in these accounts have
no assets or liabilities, nor are they aware of any
contingent assets or liabilities that may affect the
Company’s consolidated accounts in future years.
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As empresas que aqui consolidam nio tém re-
flectido nas suas contas quaisquer Activos ou
Passivos, nem sio conhecedoras de quaisquer
Activos ou Passivos contingentes que possam vir
a afectar as contas consolidadas da Empresa em
exercicios futuros.

Diversas empresas do Grupo constituiram uma
provisdo destinada ao desmantelamento dos
equipamentos e infra-estruturas dos parques e
centrais no final das suas vidas uteis, as quais
também incorporam uma parte de componente
ambiental (reposi¢io de terrenos nas suas con-
dicdes iniciais). A Administragdo da GENERG
SGPS utilizou o seu melhor conhecimento do
negocio, bem como o seu conhecimento das me-
lhores préticas do mercado, de forma a estimar
os gastos que deverdo vir a ser incorridos no fi-
nal dos respectivos periodos de exploragio. Es-
tas provisoes foram reconhecidas nas demons-
tracoes financeiras consolidadas da Empresa
de acordo com a NCRF 7, constituindo-se por
incremento do Activo, sendo reconhecida anu-
almente a depreciacio do mesmo.

37. Empresas consolidadas

Foram incluidas nestas demonstracdes finan-
ceiras consolidadas, pelo método da consolida-
¢do integral a Empresa-mae, GENERG SGPS, SA
e todas as suas subsididrias detidas directa ou
indirectamente.

Para além destas encontram-se consolidados
pelo método proporcional os investimentos em
entidades conjuntamente controladas, ou seja,
o Grupo ENEOP. O Grupo ENEOP € composto
pela ENEOP- Edlicas de Portugal, SA que por sua
vez detém 100% da ENEOP 2 - Exploracdo de
Parques Edlicos, SA (projecto edlico) e 100% da
ENEOP 3 - Desenvolvimento de Projecto Indus-
trial, SA (projecto industrial), e as respectivas
subsididrias.

Apesar da GENERG Expansio, entidade detida
a100% pela GENERG SGPS, SA, deter uma par-
ticipagdo financeira directa na ENEOP - E6licas
de Portugal, SA, por via do acordo assinado en-
tre os Accionistas a percentagem detida nesta
entidade equivale exclusivamente a quota-parte
no negdécio detido pela ENEOP 2. Desta forma
o Grupo GENERG apenas consolida proporcio-
nalmente nas suas demonstracdes financeiras a
proporgao dos saldos e transacgoes controlados
pela GENERG, na entidade ENEOP 2 e nas suas
subsididrias.

02. CONSOLIDATED
FINANCIAL STATEMENTS

Several of the Group’s companies have set up a
provision for the dismantling of equipment and
infrastructures at the wind farms and power

plants at the end of their useful lives, which also
incorporate a part of the environmental component
(restoring the land to its initial state). The Board of
Directors of GENERG SGPS used its best knowledge
of the business, as well as its knowledge of the

best market practices, in order to estimate the
expenses that should be incurred at the end of the
respective operating periods. These provisions were
recognised in the Company’s consolidated financial
statements in accordance with NCRF 7, being set

up through an increase in the assets, with the
depreciation being recognised on an annual basis.

37. Consolidated companies

Following the full consolidation method,
these consolidated financial statements
include the parent company, GENERG
SGPS, SA, and all the subsidiary companies
held directly or indirectly thereby.

Furthermore, the investments in jointly controlled
entities, or, in other words, in the ENEOP Group,
are also consolidated using the proportional
method. The ENEOP Group is composed of

ENEOP - Edlicas de Portugal, SA, which in

turn holds 100% of ENEOP 2 - Exploracio de
Parques Edlicos, SA (the wind power project)

and 100% of ENEOP 3 - Desenvolvimento de
Projecto Industrial, SA (the industrial project),

and the respective subsidiary companies.

Although GENERG Expansdo, which is held

100% by GENERG SGPS, SA, has a direct financial
investment in ENEOP - E¢licas de Portugal,

SA, through the agreement signed between the
shareholders, the percentage of the holding in that
company is exclusively equivalent to the share

in the business held by ENEOP 2. The GENERG
Group therefore only proportionally consolidates
in its financial statements the proportion of the
balances and transactions controlled by GENERG,
in ENEOP 2 and its subsidiary companies.
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02. DEMONSTRACOES
FINANCEIRAS

Apresenta-se abaixo o resumo das principais
componentes das demonstragoes financeiras
da ENEOP 2, e a quota-parte integrada nas de-
monstragdes financeiras consolidadas

02. FINANCIAL
STATEMENTS
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Presented below is a summary of the main
components of the financial statements of
ENEOP 2, and the part that is included in
the consolidated financial statements:

2011 2010
ENEOP 2 SALDOS ENEOP 2 SALDOS
ENEOP 2 INTEGRADOS POR ENEOP 2 INTEGRADOS POR
CONSOLIDACAO CONSOLIDACAO
PROPORCIONAL PROPORCIONAL
BALANCES JOINED BALANCES JOINED
TOGETHER TOGETHER
THROUGH THROUGH
PROPORTIONAL PROPORTIONAL
CONSOLIDATION CONSOLIDATION
BALANGO BALANCE SHEET
ACTIVOS NAO CORRENTES 1011232 462 202246 492 725994 692 145198 938
NON-CURRENT ASSETS
ACTIVOS CORRENTES 169 339 730 33867946 131327032 26265 406
CURRENT ASSETS
1180 572192 236 114 438 857321724 171464 345
PASSIVO NAO CORRENTES 812354 928 162 470 986 724 632 427 144 926 485
NON-CURRENT LIABILITIES
PASSIVOS CORRENTES 344 896 389 68979 278 100 512 864 20102 573
CURRENT LIABILITIES
1157 251 317 231450 263 825145 291 165 029 058
CAPITAIS PROPRIOS EQUITY 23320 875 4664175 32176 433 6435 287
DEMONSTRAGAO DOS RESULTADOS
PROFIT AND LOSS ACCOUNT
RENDIMENTOS INCOME 105 393 398 21078 680 50599 992 10119 998
GASTOS EXPENDITURE (98180 705) (19 636 141) (43729739) (8745948)
RESULTADO LIQUIDO NET PROFIT 5435973 1087195 5650527 1130105
% PARTICIPAGAO DETIDA 17,98% 20% 17,98% 20%

PERCENTAGE OF SHAREHOLDING

Variagao do perimetro

Variation of the perimeter

Em 2011 nio se verificou a entrada de qualquer
outra entidade para o perimetro do Grupo GE-
NERG.

Sempre que considerado relevante, em cada
nota do presente anexo, incluiu-se detalhe da
contribuicido da ENEOP 2 Exploragio de Parques
Edlicos, consolidada proporcionalmente.

[n 2011, no other entity entered the
perimeter of the GENERG Group.

Whenever it was considered relevant, in each
of these notes annexed to the present report,
details have been included of the contribution
made by ENEOP 2 Exploracio de Parques
Edlicos, proportionally consolidated.



02. DEMONSTRACOES 02. FINANCIAL
FINANCEIRAS STATEMENTS

MONTALEGRE - ENEOP



02. DEMONSTRACOES
FINANCEIRAS

As Empresas do Grupo GENERG incluidas na
consolidacdo a data de 31 de Dezembro de 2011 e

2010 sdo as seguintes:

02. FINANCIAL
STATEMENTS

The companies of the GENERG Group
included in the consolidation as at 31

December 2011 and 2010 were as follows:

Grupo GENERG

Relatério & Contas
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ENTIDADE CAPITAL PROPRIO RESULTADO
ENTITY 31 DEZ 2011 EXERCICIO
PARTICIPA(;.RO CONSOLIDACKO ACTIVOS PASSIVOS EQUITY RENDIMENTOS GASTOS PROFIT/LOSS
SHAREHOLDING CONSOLIDATION ASSETS LIABILITIES 31 DEC2011 INCOME EXPENDITURE 2011
GENERG - SERVIGOS DE GESTAO, 100% INTEGRAL FULI 3534 805 3378746 156 059 6805 612 6623206 74 095
SOC. UNIPESSOAL, LDA.
GENERG NOVOS 100% INTEGRAL FULL 13599 001 14 200 081 (601 080) 1919 998 1608 892 323397
DESENVOLVIMENTOS, S.A.
GENERG EXPANSAO, S.A. 100% INTEGRAL FULI 129120 895 136 887 293 (7766 398) 4147 838 9839 850 (5011 925)
GENERG PORTFOLIO, SGPS, S.A. 100% INTEGRAL FULI 226908 599 23561004 203 347 595 19164 346 12032067 7131 650
HIDRINVESTE, LDA. 100% INTEGRAL FULL 3628170 1063323 2564 847 1152955 552579 442228
HIDROELECTRICA DO MONTE, LDA. 100% INTEGRAL FULL 1870 801 1328634 542166 660 348 330592 243653
SOCIEDADE EXPLORADORA DE 100% INTEGRAL FULI 2011313 1205103 806 210 517137 322658 143 235
RECURSOS ENERGETICOS, LDA.
SOCIEDADE HIDROELECTRICA 100% INTEGRAL FULL 1620 400 810721 809 679 356 829 281301 40832
DA GRELA, LDA.
HIDROELECTRICA DE MANTEIGAS 90% INTEGRAL FULL 3334812 1353953 1980 859 1226 450 410 991 612969
GENERG - GESTAO DE PROJECTOS 100% INTEGRAL FULI 6804152 4294077 2510 075 3105215 1105 099 1494908
DE ENERGIA, S.A.
GENERG VENTOS DE 100% INTEGRAL FULL 8281262 7792313 488949 1981 826 1641766 250 883
PROENGA-A-NOVA, LDA.
GENERG VENTOS DE VIANA, LDA. 100% INTEGRAL FULL 20206 423 19 019 565 1186 858 4826964 3380243 1061038
GENERG VENTOS DE SINES, LDA. 100% INTEGRAL FULI 6039638 5640967 398 671 1347035 1145 847 169 583
MEGAVENTO, LDA. 100% INTEGRAL FULL 7386 698 6819 585 567114 1763 456 1382364 321063
GENERG VENTOS DO CARAMULO, LDA. 100% INTEGRAL FULL 84708709 80350248 4358460 17790 484 12848211 3609131
GENERG VENTOS DA GARDUNHA, LDA. 100% INTEGRAL FULI 135293 340 129 022534 6270 805 28 411 489 19 918 298 6196 455
GENERVENTOS DO PINHAL 100% INTEGRAL FULL 131649 303 119 969 802 11 679 502 32550 988 19 875 275 9197 586
INTERIOR, LDA.
VENTOS DO SEIXO AMARELO, LDA. 90% INTEGRAL FULL 11897 290 12162766 (265 476) 2332502 2256 001 (15033)
GENERG VENTOS DE TRANCOSO, S.A. 100% INTEGRAL FULI 40917 806 39819 879 1097 927 7192368 5630 368 1171 524
GENERG SOL DO ALENTE]JO, 100% INTEGRAL FULL 40 435269 42022697 (1587 428) 6669 095 5924095 541414
SOC. UNIPESSOAL, LDA.
GENERG SOL DO ALENTEJO 2, 100% INTEGRAL FULL 18 593 865 18 518 378 75488 2721662 2348691 275609
SOC. UNIPESSOAL, LDA.
GENERG VENTOS DA BEIRA- 100% INTEGRAL FULI 184 911 581944 (397 033) 31210 625366 (445 638)
BAIXA, SOC. UNIPESSOAL, LDA.
ENEOP 2 - EXPLORAGAO DE 20% PROPORCIONAL 1180 572192 1157251317 23 320 875 105 393 398 98180 705 5435973
PARQUES EOLICOS, S.A. PROPORTIONAL
2078 599 653 1827 054 931 251544722 252069 203 208 264 462 33264628



02. DEMONSTRACOES

02. FINANCIAL

FINANCEIRAS STATEMENTS
ENTIDADE RESULTADO
ENTITY EXERCICIO

PARTICIPA(}AO CONSOLIDA(;;\O ACTIVOS PASSIVOS CAPITAL PROPRIO RENDIMENTOS GASTOS PROFIT/LOSS

SHAREHOLDING CONSOLIDATION ASSETS LIABILITIES EQUITY INCOME EXPENDITURE 2010
GENERG - SERVIGOS DE GESTAO, 100% INTEGRAL FULL 5130 687 5048723 81964 8135474 7106 911 726 230
SOC. UNIPESSOAL, LDA.
GENERG NOVOS 100% INTEGRAL FULI 14 343 217 16 209 864 (1866 647) 1410 582 1678 256 (234 202)
DESENVOLVIMENTOS, S.A.
GENERG EXPANSAO, S.A. 100% INTEGRAL FULL 93 888 857 99785 024 (5896167) 1727031 7289903 (4 669 058)
GENERG PORTFOLIO, SGPS, S.A. 100% INTEGRAL FULL 273303 515 61435230 211868 284 22566 999 12973 908 9596 418
HIDRINVESTE, LDA. 100% INTEGRAL FULL 4483005 1555391 2927614 1725452 607 047 824013
HIDROELECTRICA DO MONTE, LDA. 100% INTEGRAL FULI 2345326 1571585 773 741 990 757 392018 442050
SOCIEDADE EXPLORADORA DE 100% INTEGRAL FULL 2649933 1519 686 1130247 929954 357596 432399
RECURSOS ENERGETICOS, LDA.
SOCIEDADE HIDROELECTRICA 100% INTEGRAL FULL 1739 237 940181 799 056 336363 358513 (17 065)
DA GRELA, LDA.
HIDROELECTRICA DE MANTEIGAS 90% INTEGRAL FULI 3868344 1657 453 2210 891 1618 082 530 417 819 375
GENERG - GESTAO DE PROJECTOS 100% INTEGRAL FULL 9146 638 5485189 3661448 4656323 1552415 2489876
DE ENERGIA, S.A.
GENERG VENTOS DE 100% INTEGRAL FULL 9846 898 9124 840 722058 2106174 1608755 376 056
PROENGA-A-NOVA, LDA.
GENERG VENTOS DE VIANA, LDA. 100% INTEGRAL FULI 19 542 447 17 511 539 2030907 5134779 3508 387 1359 320
GENERG VENTOS DE SINES, LDA. 100% INTEGRAL FULL 6237899 5572590 665 309 1445369 1169 895 231093
MEGAVENTO, LDA. 100% INTEGRAL FULL 7800958 6765 619 1035339 2170 089 1504955 548 468
GENERG VENTOS DO CARAMULO, LDA. 100% INTEGRAL FULL 87528 534 79 284 805 8243729 21264946 14 294 616 5160115
GENERG VENTOS DA GARDUNHA, LDA. 100% INTEGRAL FULL 134992485 125 409 324 9583162 29077903 20 895 573 6237 689
GENERVENTOS DO PINHAL 100% INTEGRAL FULI 138 857 335 124 351 037 14 506 299 34535142 22344793 8933778
INTERIOR, LDA.
VENTOS DO SEIXO AMARELO, LDA. 90% INTEGRAL FULL 12741328 12 646 895 94433 2402899 2316 863 63325
GENERG VENTOS DE TRANCOSO, S.A. 100% INTEGRAL FULL 39 056 019 36298721 2757298 7614722 5356108 1915393
GENERG SOL DO ALENTE]O, 100% INTEGRAL FULI 45178 839 46 513 425 (1334 587) 6096176 6271145 (132 640)
SOC. UNIPESSOAL, LDA.
GENERG SOL DO ALENTEJO 2, 100% INTEGRAL FULL 7117 231 7053778 63453 349 482 350 554 (804)
SOC. UNIPESSOAL, LDA.
GENERG VENTOS DA BEIRA- 100% INTEGRAL FULL 751122 702518 48605 33129 33632 (377)
BAIXA, SOC. UNIPESSOAL, LDA.
ENEOP 2 - EXPLORAGAO DE 20% PROPORCIONAL 857321724 825145 291 32176 433 50599 992 43729739 5650527
PARQUES EOLICOS, S.A. PROPORTIONAL

1777871576 1491588 706 286 282 870 206 927 819 156 231999 40751979
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FINANCEIRAS CONSOLIDADAS

38. Partes relacionadas
38.1. Transacc¢oes entre partes relacionadas

a. Natureza do relacionamento
com as partes relacionadas:

Accionistas

LUSENERG SGPS, S.A. - o relacionamento entre
o Grupo GENERG e a LUSENERG SGPS resulta
essencialmente da distribuigio de resultados via
dividendos da primeira e da concessio e obten-
¢do de financiamentos Accionistas.

GDF Suez, S.A. - o relacionamento entre o Gru-
po GENERG e a GDF Suez resulta essencialmente
da distribuicdo de resultados da Empresa-mae
GENERG SGPS, SA.

Subsididrias e outras partes
relacionadas

Consideram-se, igualmente, partes relaciona-
das, as seguintes:

I. Empresas controladas directamente:
As seguintes empresas constituem o Grupo
GENERG, pelo que todas as transacgdes e saldos

entre elas se encontram eliminados no Ambito
das contas consolidadas:

GRUPO GENERG GENERG GROUP

02. CONSOLIDATED
FINANCIAL STATEMENTS

38. Related parties
38.1. Transactions between related parties

a. Nature of the relationship with
the related parties:

Shareholders

LUSENERG SGPS, S.A. - the relationship between
the GENERG Group and LUSENERG SGPS
essentially results from the distribution of profits
via dividends from the first party and from the
granting and obtaining of shareholder financing.

GDF Suez, S.A. - the relationship between
the GENERG Group and GDF Suez essentially
results from the distribution of profits from
the parent company, GENERG SGPS, SA.

Subsidiary companies and
other related parties

The following entities are also
considered to be related parties:

I.  Directly controlled companies:

The following companies constitute the
GENERG Group, so that all transactions and
balances between them are eliminated under
the scope of the consolidated accounts:

GENERG SGPS, S.A.

GENERG - SERVIGOS DE GESTAO,
SOC. UNIPESSOAL, LDA.

GENERG NOVOS DESENVOLVIMENTOS, S.A.
GENERG EXPANSAO, S.A.

GENERG PORTFOLIO, SGPS, S.A.
HIDRINVESTE, LDA.

HIDROELECTRICA DO MONTE, LDA.

SOCIEDADE EXPLORADORA DE
RECURSOS ENERGETICOS, LDA.

SOCIEDADE HIDROELECTRICA DA GRELA, LDA.
HIDROELECTRICA DE MANTEIGAS, LDA.
GENERG - GESTAO DE PROJECTOS DE ENERGIA, S.A.

GENERG VENTOS DE PROENGA-A-NOVA, LDA.
GENERG VENTOS DE VIANA, LDA.

GENERG VENTOS DE SINES, LDA.

MEGAVENTO, LDA.

GENERG VENTOS DO CARAMULO, LDA.

GENERG VENTOS DA GARDUNHA, LDA.
GENERVENTOS DO PINHAL INTERIOR, LDA.

VENTOS DO SEIXO AMARELO, LDA.

GENERG VENTOS DE TRANCOSO, S.A.

GENERG SOL DO ALENTE]JO, SOC. UNIPESSOAL, LDA.
GENERG SOL DO ALENTE]O 2, SOC. UNIPESSOAL, LDA.
GENERG VENTOS DA BEIRA-BAIXA, SOC. UNIPESSOAL, LDA.

Grupo GENERG
Relatério & Contas

ANNUAL REPORT

@



02. DEMONSTRACOES
FINANCEIRAS CONSOLIDADAS

II. Empresas controladas conjuntamente:
Sao ainda partes relacionadas as empresas deti-

das pelo Grupo ENEOP, nomeadamente as par-
ticipadas pela ENEOP 2, no qual se incluem:

EMPRESAS COMPANIES

02. CONSOLIDATED
FINANCIAL STATEMENTS

II. Jointly controlled companies:

The companies held by the ENEOP Group are
also related parties, namely those in which
ENEOP 2 has investments. These include :

ENEOP 2 - EXPLORAGAO DE PARQUES EOLICOS, S.A.
EOLICA DO ALTO DOURO, S.A.

EOLICA DO ALTO DA LAGOA, S.A.

EOLICA DE ALVARROES, S.A.

EOLICA DA SERRA DAS BEIRAS, S.A.

EOLICA DO BRAVO, S.A.

EOLICA DO CACHOPO, S.A.

EOLICA DO CAMPANARIO, S.A.

EOLICA CARRECO-OUTEIRO, S.A.

EOLICA MONTE DAS CASTELHANAS, S.A.

O relacionamento entre o Grupo GENERG e as
entidades apresentadas inclui a prestacdo de
servicos técnicos de apoio a instalacido daque-
les aproveitamentos edlicos, o financiamento da
empresa ENEOP e a participacdo no conselho de
administracio desta ultima entidade.

I1I. Pessoal chave da gestdo da entidade

Em Fevereiro de 2012 foi nomeado novo Conse-
lho de Administracdo e novos Orgaos Sociais.

O relacionamento entre o pessoal apresentado
e a Empresa ¢é resultante da sua participacao,
integral, nos 6rgdos sociais daquela, nomeada-
mente o conselho de administracgio e, neste am-
bito, das remuneracdes por si auferidas.

A remuneragio dos 6rgidos sociais em 2011 e 2010
foi como segue:

EOLICA DA COUTADA, S.A.

EOLICA DO COTAO, S.A.

EOLICA DO ESPIGAO, S.A.

EOLICA DA LOMBA, S.A.

EOLICA ALTO DOS MOURISCOS, S.A.
EOLICA SALGUEIROS-GUILHADO, SA
EOLICA ALTO DA TEIXOSA, S.A.
EOLICA DA TERRA FRIA, S.A.

EOLICA DA TERRA DO MATO, S.A.
ENEOP - EOLICAS DE PORTUGAL, S.A.

The relationship between the GENERG Group
and the companies presented include the
rendering of technical support services for the
installation of wind power plants, the financing
of the company ENEOP and the participation

in the Board of Directors of this latter entity.

III. Key personnel in the management of the entity

In February 2012, a new Board of Directors
and new Governing Bodies were appointed.

The relationship between the key personnel
presented and the Company results from their
full participation in the governing bodies of
that company, namely the Board of Directors,
and from the remunerations that they

receive for their involvement in this way.

In 2011 and 2010, the remuneration of the
governing bodies was as follows:

2011 2010
- VENCIMENTOS SALARIES 853 626 816 369
- PREMIOS DE DESEMPENHO PERFORMANCE BONUSES 900 000 957000
- OUTROS BENEF{CIOS OTHER BENEFITS 114 427 113 293

1868 053 1886 662
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FINANCEIRAS CONSOLIDADAS

b. Transacc¢oes e saldos pendentes

Durante o exercicio, o Grupo apresenta as se-
guintes transacc¢des com aquelas entidades:

Vendas, prestacoes de servicos
e outros rendimentos

02. CONSOLIDATED Grupo GENERG
FINANCIAL STATEMENTS Relatério & Contas
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b. Transactions and outstanding balances

During the year, the Group presented the
following transactions with those entities:

Sales, services and other income

2011 2010

SERVICOS PRESTADOS SERVICES RENDERED
- SERVIGOS DE GESTAO MANAGMENT SERVICES 152395 116 927
- SERVIGOS DE MANUTENGAO MAINTANCE SERVICES 178 776 130 018
- OUTROS SERVIGOS OTHER SEVICES 255664 981738
586 835 1228 683

No final dos exercicios de 2011 e 2010, os saldos
pendentes resultantes de transaccdes efectua-
das com as partes relacionadas sdo como segue:

At the end of 2011 and 2010, the outstanding
balances resulting from transactions with
the related parties were as follows:

2011 2010

SALDOS DEVEDORES DEBIT BALANCES
- CLIENTES CUSTOMERS 390 281 973 385
- OUTRAS CONTAS A RECEBER OTHER ACCOUNTS RECEIVABLE 56 346 -
446 627 973 385

CARAMULO
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FINANCEIRAS CONSOLIDADAS FINANCIAL STATEMENTS

39. Eventos subsequentes 39. Subsequent events

Em 28 de Fevereiro de 2012, a Administracdo da ~ On 28 February 2012, the Board of Directors of
GENERG SGPS desconhece a existéncia de quais- ~ GENERG SGPS is unaware of any events, either
quer factos, favordveis ou desfavordveis, que ten-  favourable or unfavourable, that, having occurred
do ocorrido apéds a data de relato financeiro e até  after the date of the financial report and until

a presente data envolvendo empresas incluidas  the present date and involving the companies

na consolidagdo, sejam susceptiveis de implicar ~ included in the consolidation, are likely to
quaisquer alteracoes nas Demonstragdes Finan-  imply any changes to the financial statements
ceiras e respectivo anexo apresentados. and the respective notes presented here.
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RELATORIOS ESTATUTARIOS
— GENERG SGPS CONSOLIDADA

STATUTORY REPORTS — GENERG SGPS CONSOLIDATED
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LEGAL CERTIFICATION OF THE CONSOLIDATED ACCOUNTS

INTRODUCTION

1. We have examined the consolidated financial statements

of GENERG - S.G.P.S., S.A., which comprise the consolidated
Balance Sheet at 31 December, 2011 (showing total assets

of 767,177,538 euros and a total equity of 8,875,870 euros,
including anet profit of 19,865,548 euros), the consolidated
Profit and Loss Account by Nature, the consolidated Statement
of Changes in Equity and the consolidated Statement of Cash
Flows for the year then ended, and the corresponding Notes.

RESPONSIBILITIES

2. The Board of Directors is responsible for the preparation of the
consolidated financial statements, which fairly and truthfully
present the financial position of the group of companies included in
the consolidation, the consolidated statement of its operations, the
changes in its consolidated equity and the consolidated cash flows,
as well as the adoption of adequate accounting policies and criteria
and the maintenance of an appropriate system of internal control.

3. Our responsibility is to express a professional and independent
opinion, based on our examination of the said financial statements.

SCOPE

4. Our examinationwas performed in accordance with the
Technical Rules and Recommendations for Remew/Audltmg

of the Portuguese Institute of Chartered Accountants (“Ordem

dos Revisores Oficiais de Contas”), which require that we plan

and perform the examination to obtain a reasonable degree

of assurance as to whether or not the consolidated financial
statements are free of material misstatements. Accordingly our
examination included: (i) verification that the financial statements
of the companies included in the consolidated accounts were
properly audited, and for the significant cases of companies that
were not audited, verification, based on sampling, of information
underlying the figures and disclosures contained in the financial
statements, and an assessment of the estimates, based on the
judgements and criteria defined by the Board of Directors, used

in their preparation; (ii) verification of the consolldatwnprocess
and (when necessary) of the application of the equity method;

(iti) assessment of the appropriateness of the accounting pohcles
used, their uniform application and their disclosure, taking into
account the circumstances; (iv) verification of the apphcablllty of
the continuity principle; and (v) assessment of the appropriateness
of the overall presentation of the consolidated financial statements.

5. Our examination also included verification of the fact that the
consolidated financial information stated in the management
report matched that given in the consolidated financial statements.

6. We believe that our audit provides a reasonable
basis for the expression of our opinion.

OPINION

7. In our opinion, the consolidated financial statements referred
to above present, in all material respects, a true and appropriate
picture of the consolidated financial position of GENERG -
S.G.P.S., S.A. as at 31 December, 2011, the consolidated statement
of its operations, the changes in its consolidated equity and the
consolidated cash flows for the year then ended, in accordance
with the accounting principles generally accepted in Portugal.

REPORT ON OTHER LEGAL REQUIREMENTS

8.1t is also our opinion that the financial information contained
in the consolidated management report matches that given
in the consolidated financial statements for the year.

20 March, 2012

PricewaterhouseCoopers & Associados

— Sociedade de Revisores Oficiais de Contas, Lda.
represented by

Jorge Manuel Santos Costa (Official Auditor)
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02. CONSOLIDATED
FINANCIAL STATEMENTS

REPORT AND OPINION OF THE STATUTORY AUDITOR
To the Shareholders,

1. In compliance with legislation and our mandate,

we hereby submit our report about the auditing work
undertaken and issue our opinion about the Consolidated
Management Report and the Consolidated Financial
Statements presented by the Board of Directors of GENERG,
S.G.P.S., S.A. for the year ended 31 December 2011.

2. Inthe course of the year, we accompanied, with the periodicity
and extension that we considered adequate, the activity of the
company and its most significant subsidiary and associated
companies. We checked the correctness of the accounting records
and the respective documentation, as well as the effectiveness

of the internal control system, only insofar as these controls
were relevant for controlling the company’s activity and the
presentation of the financial statements, the risk management
system and the internal auditing system, and we also supervised
their compliance with statutory and legal requirements.

3. As a consequence of our review carried out in
accordance with the law, we issued the Legal Certification
of the Consolidated Accounts, enclosed herein.

4. As part of our functions, we also confirmed that:

i) the Consolidated Balance Sheet, the Consolidated Profit

and Loss Account by Nature, the Consolidated Statement of
Changes in Equity, the Consolidated Statement of Cash Flows
and the corresponding Notes allow for a suitable understanding
of the financial situation of the company, the changes in

its consolidated equity and its results and cash flows;

ii) the adopted accounting principles and
valuation criteria are adequate;

iii) the Consolidated Management Report is sufficiently
clear as to the evolution of the business and the situation
of the company and its subsidiaries included in the
consolidation, illustrating the most significant aspects.

5. Under these terms, taking into consideration the information
provided by the Board of Directors and the Departments

and the conclusions stated in the Legal Certification of

the Consolidated Accounts, our opinion is as follows:

i) the Consolidated Management Report should be approved;
ii) the Consolidated Financial Statements should be approved.

6. Finally, we wish to express our gratitude to the
Board of Directors and all of the Company’s employees
withwhom we entered into contact, for the valuable
collaboration we received in carrying out our work.

20 March, 2012

PricewaterhouseCoopers & Associados

— Sociedade de Revisores Oficiais de Contas, Lda.
represented by

Jorge Manuel Santos Costa (Official Auditor)
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BALANCO GENERG SGPS

BALANCE SHEET GENERG SGPS

Grupo GENERG

Relatério & Contas
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31DEZ 31 DEC
NOTA NOTE 2011 2010
ACTIVO ASSETS
NAO CORRENTE NON-CURRENT
GOODWILL GOODWILL 6 3500484 3703 674
PARTICIPACOES FINANCEIRAS - MEP FINANCIAL INVESTMENTS - EQUITY METHOD 7 20597 429 33125114
PARTICIPACOES FINANCEIRAS - OUTROS METODOS FINANCIAL INVESTMENTS - OTHER METHODS 8 2500 2500
OUTROS ACTIVOS FINANCEIROS OTHER FINANCIAL ASSETS 9 165 203 810 135 445 347
ACTIVOS POR IMPOSTOS DIFERIDOS DEFERRED TAX ASSETS 10 5037442 2719938
194 341 664 174 996 573
CORRENTE CURRENT
ESTADO E OUTROS ENTES PUBLICOS STATE AND OTHER PUBLIC ENTITIES 11 2691674 799 020
ACCIONISTAS / SOCIOS SHAREHOLDERS/PARTNERS 12 = 8638265
OUTRAS CONTAS A RECEBER OTHER ACCOUNTS RECEIVABLE 13 3183986 5077 541
DIFERIMENTOS DEFERRED INCOME - 26100
OUTROS ACTIVOS FINANCEIROS OTHER FINANCIAL ASSETS 9 26 000 000 8131382
CAIXA E DEPOSITOS BANCARIOS CASH AND BANK DEPOSITS 4 34562590 77157977
66 438 250 99 830 285
TOTAL DO ACTIVO TOTAL ASSETS 260779 915 274 826 859
CAPITAL PROPRIO EQUITY
CAPITAL E RESERVAS ATRIBUIVEIS AOS DETENTORES DE CAPITAL
CAPITAL AND RESERVES ATTRIBUTABLE TO EQUITY HOLDERS
CAPITAL REALIZADO PAID-UP CAPITAL 14 5000 000 5000000
RESERVAS LEGAIS LEGAL RESERVES 15 1000 000 1000 000
OUTRAS RESERVAS OTHER RESERVES 15 (5495 756) 21932037
RESULTADOS TRANSITADOS RETAINED EARNINGS 15 (6 295 867) (31306 628)
AJUSTAMENTOS EM ACTIVOS FINANCEIROS ADJUSTMENTS TO FINANCIAL ASSETS 16 (5201 208) 11694 719
(10 992 832) 8320128
RESULTADO LIQUIDO DO PERIODO NET PROFIT FOR THE PERIOD 19 865 548 25010 760
TOTAL DO CAPITAL PROPRIO TOTAL EQUITY 8872716 33330888
PASSIVO LIABILITIES
NAO CORRENTE NON-CURRENT
PROVISOES PROVISIONS 17 20 031505 11 369 255
FINANCIAMENTOS OBTIDOS LOANS OBTAINED 18 127222 474 152 666 856
OUTROS PASSIVOS FINANCEIROS OTHER FINANCIAL LIABILITIES 19 19179 813 10 475 932
166 433792 174 512 043
CORRENTE CURRENT
FORNECEDORES SUPPLIERS 7253 26100
ESTADO E OUTROS ENTES PUBLICOS STATE AND OTHER PUBLIC ENTITIES 11 288 038 131680
FINANCIAMENTO OBTIDOS LOANS OBTAINED 18 83002447 66 460 394
OUTRAS CONTAS A PAGAR OTHER ACCOUNTS PAYABLE 20 212153 365754
DIFERIMENTOS DEFERRED PAYMENTS 21 1963516 =
85473 407 66 983 928
TOTAL DO PASSIVO TOTAL LIABILITIES 251907199 241495 970
TOTAL DO CAPITAL PROPRIO E DO PASSIVO TOTAL EQUITY AND LIABILITIES 260779 915 274 826 859
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FINANCEIRAS GENERG SGPS

DEMONSTRACAO DOS RESULTADOS

FOR GENERG SGPS

POR NATUREZAS GENERG SGPS

PROFIT AND LOSS ACCOUNT BY NATURE GENERG SGPS

EXERCICIO YEAR

NOTA NOTE 2011 2010
VENDAS E SERVIGOS PRESTADOS 22 2394000 2394 000
SALES AND PROVISION OF SERVICES
GANHOS / PERDAS IMPUTADOS DE SUBSIDIARIAS, ASSOCIADAS E EMPR. CONJUNTOS 23 20 408 751 25066155
IMPUTED GAINS/LOSSES OF SUBSIDIARIES, ASSOCIATED COMPANIES AND JOINTLY CONTROLLED COMPANIES
FORNECIMENTOS E SERVIGOS EXTERNOS 24 (425 230) (318101)
EXTERNAL SUPPLIES AND SERVICES
GASTOS COM O PESSOAL 25 (1949 655) (1957728)
STAFF COSTS
IMPARIDADE DE INVESTIMENTOS NAO DEPRECIAVEIS / AMORTIZAVEIS (PERDAS/ REVERSOES) 26 (203190) (231119)
IMPAIRMENT OF NON-DEPRECIABLE/AMORTISABLE INVESTMENTS (LOSSES/REVERSALS)
OUTROS RENDIMENTOS E GANHOS 27 117 868 5868
OTHER INCOME AND GAINS
OUTROS GASTOS E PERDAS 27 (52617) (65304)
OTHER EXPENSES AND GAINS
RESULTADOS ANTES DE DEPRECIAGOES, GASTOS DE FINANCIAMENTO E IMPOSTOS 20 289 929 24893771
RESULTS BEFORE DEPRECIATIONS, FINANCING EXPENSES AND TAXES
RESULTADO OPERACIONAL (ANTES DE GASTOS DE FINANCIAMENTO E IMPOSTOS) 20 289 929 24893771
OPERATING RESULT (BEFORE FINANCING EXPENSES AND TAXES)
JUROS E RENDIMENTOS SIMILARES OBTIDOS 28 10 542 812 10 497 472
INTEREST AND SIMILAR INCOME OBTAINED
JUROS E GASTOS SIMILARES SUPORTADOS 28 (10 647 481) (10 304 303)
INTEREST AND SIMILAR EXPENSES PAID
RESULTADOS ANTES DE IMPOSTOS 20 185 259 25086 940
PRE-TAX PROFITS
IMPOSTO SOBRE O RENDIMENTO DO PERIODO 29 (319712) (76 179)
INCOME TAX FOR THE PERIOD
RESULTADO LIQUIDO DO EXERCICIO 19 865 548 25 010 760

NET PROFIT FOR THE YEAR

As notas das pdginas 160 a 199 constituem parte integrante das demonstra¢ées financeiras consolidadas existentes supra
The notes on pages 160-199 are an integral part of the consolidated financial statements shown above.

O Técnico de Contas  Cristina Leitdo A Administracio  Jodo Antunes Bdrtolo Alvaro Brandio Pinto
Chief Accountant Board of Directors Luis Guimaries Vitor Pacheco

Hélder Serranho
Yves Jourdain

Carlos Pimenta
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DEMONSTRACAO DA ALTERAGCAO
DOS CAPITAIS PROPRIOS GENERG SGPS
STATEMENT OF CHANGES IN EQUITY GENERG SGPS

ATRIBUIVEL AOS ACCIONISTAS ATTRIBUTABLE TO SHAREHOLDERS

CAPITAL RESERVAS OUTRAS RESULTADOS AJUSTAMENTOS RESULTADO TOTAL
REALIZADO LEGAIS RESERVAS TRANSITADOS EM ACTIVOS LIQUIPO DO TOTAL
PAID-UP LEGAL OTHER RESERVES RETAINED FINANCEIROS PERIODO
CAPITAL RESERVES EARNINGS ADJUSTMENTS TO NET PROFIT FOR
FINANCIAL ASSETS THE PERIOD
A 1DE JANEIRO DE 2010 5000000 1000 000 (4533321) (21379 749) 22200244 18 532441 20 819 616
AT 1 JANUARY 2010
ALTERACOES NO PERIODO
CHANGES IN THE PERIOD
AJUSTAMENTOS POR IMPOSTOS DIFERIDOS 878 822 878 822
ADJUSTMENTS FOR DEFERRED TAXES
OUTRAS AL"[ERACOES RECONHECIDAS NO (3316 309) 443524 (10 505 525) (13 378 310)
CAPITAL PROPRIO
OTHER CHANGES RECOGNISED IN EQUITY
- - (2437 487) 443524 (10 505 525) N (12499 488)
RESULTADO LIQUIDO DO PERIODO 25010 760 25010 760
NET PROFIT FOR THE YEAR
RESULTADO INTEGRAL 5000 000 1000 000 (6 970 808) (20 936 225) 11694 719 43 543 201 33330888
COMPREHENSIVE RESULT
OPERAGOES COM DETENTORES
DE CAPITAL NO PERIODO
OPERATIONS WITH SHAREHOLDERS
IN THE PERIOD
DISTRIBUICOES 28902844 (10 370 403) (18 532441) -
DISTRIBUTIONS
- - 28902844 (10 370 403) - (18 532441) -
A 31 DE DEZEMBRO DE 2010 5000 000 1000 000 21932037 (31306 627) 11694 719 25010 760 33330 889
AT 31 DECEMBER 2010
ALTERACOES NO PERIODO -
CHANGES IN THE PERIOD
AJUSTAMENTOS POR IMPOSTOS DIFERIDOS (8745 297) (8745 297)
ADJUSTMENTS FOR DEFERRED TAXES
OUTRAS ALTERACOES RECONHECIDAS 2317504 (16 895 927) (14 578 423)
NO CAPITAL PROPRIO OTHER
CHANGES RECOGNISED IN EQUITY
- - (6427 793) - (16 895 927) - (23323 720)
RESULTADO LIQUIDO DO PERIODO 19 865 548 19 865 548
NET PROFIT FOR THE YEAR
RESULTADO INTEGRAL 5000 000 1000 000 15504 244 (31306 627) (5201208) 44 876 308 29 872717
COMPREHENSIVE RESULT
OPERACOES COM DETENTORES
DE CAPITAL NO PERIODO
OPERATIONS WITH SHAREHOLDERS
IN THE PERIOD
DISTRIBUIGOES DISTRIBUTIONS (21000 000) 25010 760 (25010760) (21000 000)
N - (21000000) 25010 760 - (25010760) (21000 000)
A 31 DE DEZEMBRO DE 2011 5000 000 1000 000 (5495756) (6295 867) (5201208) 19 865 548 8872716

AT 31 DECEMBER 2011
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DEMONSTRACAO DOS FLUXOS
DE CAIXA GENERG SGPS
STATEMENT OF CASH FLOWS GENERG SGPS

RUBRICAS 31 DEZ 31 DEC
LS 2011 2010
FLUXOS DE CAIXA DAS ACTIVIDADES OPERACIONAIS - METODO DIRECTO
CASH FLOW STATEMENT - DIRECT METHOD
RECEBIMENTOS DE CLIENTES RECEIVABLES FROM CUSTOMERS 3586342 3763669
PAGAMENTOS A FORNECEDORES PAYMENTS TO SUPPLIERS (452 695) (413 415)
PAGAMENTOS AO PESSOAL PAYMENTS TO STAFF (1181852) (1257 086)
CAIXA GERADA PELAS OPERACOES 1951795 2093169
CASH FLOW GENERATED BY OPERATIONS
PAGAMENTO/RECEBIMENTO DO IMPOSTO SOBRE O RENDIMENTO (IRC) (1397831) (4 683920)
PAYMENTS/RECEIVABLE FROM TAXES ON INCOME (IRC)
OUTROS RECEBIMENTOS/PAGAMENTOS RELATIVOS A ACTIVIDADE OPERACIONAL (1241544) (11789 734)
OTHER RECEIVABLES/PAYMENTS RELATING TO OPERATING ACTIVITY
FLUXOS DE CAIXA DAS ACTIVIDADES OPERACIONAIS (687 580) (14 380 485)
CASH FLOWS FROM OPERATING ACTIVITIES (1)
FLUXOS DE CAIXA DAS ACTIVIDADES DE INVESTIMENTO
CASH FLOWS FROM INVESTMENT ACTIVITIES
PAGAMENTOS RESPEITANTES A PAYMENTS IN RESPECT OF:
INVESTIMENTOS FINANCEIROS FINANCIAL INVESTMENTS (26 000 000) =
OUTROS ACTIVOS (APOIO TESOURARIA) OTHER ASSETS (CASH SUPPORT) (67 214 287) (66 347 933)
RECEBIMENTOS PROVENIENTES DE FINANCIAL INVESTMENTS:
INVESTIMENTOS FINANCEIROS FINANCIAL INVESTMENTS 2864 626 128 918 423
JUROS E RENDIMENTOS SIMILARES INTEREST AND SIMILAR INCOME 2315167 1135525
FLUXOS DE CAIXA DAS ACTIVIDADES DE INVESTIMENTO (88 034 494) 63706 016
CASH FLOWS FROM INVESTMENT ACTIVITIES (2)
FLUXOS DE CAIXA DAS ACTIVIDADES DE FINANCIAMENTO
CASH FLOWS FROM FINANCING ACTIVITIES
RECEBIMENTOS PROVENIENTES DE RECEIVABLES FROM:
FINANCIAMENTOS OBTIDOS LOANS OBTAINED 50 330 816 40686 813
PAGAMENTOS RESPEITANTES A PAYMENTS IN RESPECT OF:
FINANCIAMENTOS OBTIDOS LOANS OBTAINED - (8625 000)
JUROS E GASTOS SIMILARES INTEREST AND SIMILAR EXPENSES (49 498) (50 694)
DIVIDENDOS DIVIDENDS (12289 164) =
FLUXOS DE CAIXA DAS ACTIVIDADES DE FINANCIAMENTO 37992153 32011119
CASH FLOWS FROM FINANCING ACTIVITIES (3)
VARIAGAO DE CAIXA E SEUS EQUIVALENTES CHANGES IN CASH AND CASH EQUIVALENTS (1+2+3) (50729 920) 81336 649
EFEITO DAS DIFERENGAS DE CAMBIO EFFECT OF EXCHANGE RATE DIFFERENCES 3151 396
CAIXA E SEUS EQUIVALENTES NO INICIO DO PERIODO CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 85289 359 3952315
CAIXA E SEUS EQUIVALENTES NO FIM DO PERIODO CASH AND CASH EQUIVALENTS AT END OF PERIOD 34562590 85289 359

As notas das pdginas 160 a 199 constituem parte integrante das demonstra¢ées financeiras consolidadas existentes supra

The notes on pages 160-199 are an integral part of the consolidated financial statements shown above.

O Técnico de Contas
Chief Accountant

Cristina Leitao

A Administracio  Jodo Antunes Bdrtolo Alvaro Brandio Pinto Hélder Serranho Carlos Pimenta

Board of Directors Luis Guimaries Vitor Pacheco Yves Jourdain
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S ~
ANEXO AS DEMONSTRACOES
FINANCEIRAS GENERG SGPS (UNIDADE: EUROS)
NOTES TO THE FINANCIAL STATEMENTS GENERG SGPS (UNIT: EUROS)

1. Introducio

A GENERG SGPS, S.A. (referida neste documen-
to como “GENERG SGPS” ou “Empresa”), com
sede em Lisboa, foi constituida sobre a forma de
Sociedade Anénima, em 14 de Dezembro de 1999
tendo por objecto social a Gestdo de participa-
¢des sociais noutras Sociedades. Foi objectivo
dos seus Accionistas concentrar numa tinica so-
ciedade todas as participagdes financeiras nou-
tras sociedades do Grupo, diferenciando clara-
mente as actividade de gestdo operacional das
actividades de gestdo financeira e estratégica. A
GENERG SGPS ¢ detida pela LUSENERG - Ener-
gias Renovdveis, SGPS, S.A. e pela GDF SUEZ,
S.A., em 57,5% e 42,5% respectivamente.

Estas demonstracgdes financeiras foram aprova-
das pelo Conselho de Administragio, na reunido
de 28 de Fevereiro de 2012. E opinido do Conse-
lho de Administragdo que estas demonstragdes
financeiras reflectem de forma verdadeira e
apropriada as operagdes da GENERG SGPS, bem
como a sua posi¢ao e performance financeira e
fluxos de caixa.

2. Referencial contabilistico
de preparacio das
demonstracées financeiras

2.1. Base de Preparacio

As demonstragdes financeiras anexas foram pre-
paradas no quadro das disposi¢des em vigor em
Portugal, vertidos no Decreto-Lei n° 158/2009,
de 13 de Julho, e de acordo com a estrutura con-
ceptual, normas contabilisticas e de relato fi-
nanceiro e normas interpretativas aplicdveis ao
periodo findo em 31 de Dezembro de 2011.

A preparacdo das demonstragdes financeiras em
conformidade com o SNC requer o uso de esti-
mativas, pressupostos e julgamentos criticos no
processo da determinacdo das politicas conta-
bilisticas a adoptar pela Empresa, com impacto
significativo no valor contabilistico dos activos
e passivos, assim como nos rendimentos e gastos
do periodo de reporte.

Apesar de estas estimativas serem baseadas na
melhor experiéncia da Administragdo e nas suas
melhores expectativas em relagdo aos eventos e
accdes correntes e futuras, os resultados actu-
ais e futuros podem diferir destas estimativas.
As dreas que envolvem um maior grau de julga-
mento ou complexidade, ou dreas em que pres-
supostos e estimativas sejam significativos para
as demonstragdes financeiras sio apresentadas
na Nota 3.14.

1. Introduction

GENERG SGPS, S.A. (henceforth referred to in this
document as “GENERG SGPS” or the “Company”),
with its head offices in Lisbon, was set up as a
Public Limited Company on 14 December 1999, its
object being the management of investments in

the other companies. The aim of its shareholders
was to concentrate all the holdings in the Group’s
other companies in one single company, clearly
differentiating operational management activities
from financial and strategic management activities.
GENERG SGPS is owned by LUSENERG - Energias
Renovdveis, SGPS, S.A. and by GDF SUEZ, S.A., with
57.5% and 42.5% of the shareholdings respectively.

These financial statements were approved by the
Board of Directors, at their meeting of 28 February
2012. The Board of Directors consider that these
financial statements accurately and appropriately
reflect the Company’s operations, as well as its
financial position and performance and cash flows.

2. Accounting system used in the
preparation of the financial statements

2.1. Basis of Preparation

The financial statements annexed to this
report were prepared in accordance with
statutory provisions in force in Portugal, as
set out in Decree-Law No. 158/2009, of 13 July,
and in keeping with the structural design,
accounting and financial reporting standards
and interpretive standards applicable to

the period ending on 31 December 2011.

The preparation of the financial statements in
conformity with the Accounting Standardisation
System (SNC) requires the use of estimates,
presuppositions and critical judgements

in determining the accounting policies to

be adopted by the Company. These have a
significant impact on the book value of assets
and liabilities, as well as on income and
expenditure for the period under consideration.

Although these estimates are based on the best
experience of the Board of Directors and their

best expectations in relation to past events and
present and future activities, the current and
future results may differ from these estimates.
Those areas that involve a greater degree of
judgement or complexity, or those areas in which
presuppositions and estimates are significant for
the financial statements are presented in Note 3.14.
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2.2.Derrogacio das disposicoes do SNC

Nio existiram, no decorrer do exercicio a que
respeitam estas demonstracdes financeiras,
quaisquer casos excepcionais que implicassem
directamente a derrogacgio de qualquer disposi-
¢do prevista pelo SNC.

2.3.Comparabilidade das
demonstragdes financeiras

Os elementos constantes nas presentes demons-
tragdes financeiras sio, na sua totalidade, com-
pardveis com os do exercicio anterior.

3. Principais politicas contabilisticas

As principais politicas contabilisticas aplicadas
na elaboragio das demonstragdes financeiras
sdo as que abaixo se descrevem. Estas politicas
foram consistentemente aplicadas a todos os
exercicios apresentados, salvo indicagdo con-
trdria.

3.1. Participagdes financeiras

A Empresa classifica como subsididrias todas as
entidades (incluindo as entidades com finali-
dades especiais) sobre as quais a GENERG SGPS
tem o poder de decidir sobre as politicas finan-
ceiras ou operacionais, a que normalmente estd
associado o controlo, directo ou indirecto, de
mais de metade dos direitos de voto.

A aquisicio de subsididrias é registada pelo
método de compra. O custo de uma aquisicao
¢ mensurado pelo justo valor dos activos en-
tregues, instrumentos de capital emitidos e
passivos incorridos ou assumidos na data de
aquisicdo acrescido dos custos directamente
atribuiveis a aquisi¢do. Os activos identificdveis
adquiridos e os passivos e passivos contingentes
assumidos numa concentragdo empresarial, sdo
mensurados inicialmente ao justo valor na data
de aquisi¢do, independentemente da existéncia
de interesses minoritdrios. O excesso do cus-
to de aquisicdo relativamente ao justo valor da
participacdo da GENERG SGPS nos activos iden-
tificdveis adquiridos (o goodwill) é reconheci-
do como parte do investimento na subsididria
e apresentado no Balanco na linha “Goodwill”.
Se o custo de aquisigdo for inferior ao justo valor
dos activos liquidos da subsididria adquirida,
a diferenca é reconhecida directamente na de-
monstragdo dos resultados.

As participagoes financeiras em empresas sub-
sididrias em que a GENERG SGPS exerce con-
trolo sdo mensuradas nas demonstragoes finan-
ceiras individuais pelo método da equivaléncia

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

2.2.Derogation of the provisions of the SNC

In the course of the year to which these
financial statements relate, there were no
exceptional cases that directly implied the
derogation of any provision of the SNC.

2.3.Comparability of the
financial statements

The items presented in these financial
statements are entirely comparable
with those of the previous year.

3. Main accounting policies

The main accounting policies used in preparing the
financial statements are the ones described below.
These policies were consistently applied to all the
years presented, unless otherwise indicated.

3.1. Investments in subsidiary companies

The Company classifies as subsidiary companies
all the entities (including entities with special
aims) over which GENERG SGPS has the power
to decide about financial or operational policies,
normally associated with direct or indirect
control of more than half the voting rights.

The acquisition of subsidiaries is recorded using
the purchase method. The cost of an acquisition is
measured by the fair value of the assets acquired,
capital instruments issued and liabilities incurred
or assumed on the acquisition date, plus the costs
that can be directly attributed to the acquisition.
The identifiable assets acquired and the liabilities
and contingent liabilities assumed in a business
concentration are initially measured at fair value on
the date of acquisition, regardless of the existence
of minority interests. The difference between the
acquisition cost and the fair value of the share of
GENERG SGPS in the identifiable assets acquired
(goodwill) is recognised as part of the investment
in the subsidiary company and presented in the
Balance Sheet under “Goodwill”. If the acquisition
cost is lower than the fair value of the net assets of
the subsidiary company acquired, the difference is
directly recognised in the profit and loss account.

Investments in subsidiary companies in which
GENERG SGPS exercises control are measured in
the individual financial statements by the equity
method, or, in other words, through the increase
or reduction in the acquisition cost, in accordance
with the percentage share in the results of the
subsidiary company generated after the acquisition
date, being offset by the contra entry of the item
“Imputed gains/losses of subsidiary companies,
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patrimonial, ou seja, através do aumento ou di-
minuicdo do custo de aquisi¢do, de acordo com
a percentagem da participagdo nos resultados
da subsididria gerados apds a data de aquisigéo,
por contrapartida da rubrica “Ganhos/ perdas
imputados de subsididrias, associadas e empre-
endimentos conjuntos” na demonstracio dos
resultados.

Os dividendos recebidos das subsididrias apds a
data de aquisigdo sdo deduzidos ao valor da par-
ticipaco financeira.

Prejuizos atribuiveis a interesses minoritdrios
que excedam a participacdo destes no capital da
Empresa subsididria serdo integralmente reco-
nhecidos pela GENERG SGPS, exceptuando-se o
caso em que os minoritdrios tenham assumido
obrigagoes adicionais sobre a subsididria. Quan-
do os prejuizos sejam assumidos pela GENERG
SGPS, os lucros atribuidos subsequentemente
sdo reconhecidos como rendimento da GENERG
SGPS até que as perdas atribuiveis a interesses
minoritdrios, anteriormente absorvidas pela
GENERG SGPS, sejam recuperadas.

3.2. Conversio cambial
—  3.2.1. Moeda funcional e de apresentacdo

Os itens incluidos nas demonstragdes financei-
ras da Empresa estdo mensurados na moeda do
ambiente econdmico em que a entidade opera
(moeda funcional), o euro. As demonstragoes
financeiras da Empresa e respectivas notas deste
anexo sdo apresentadas em euros, salvo indica-
¢io explicita em contrdrio.

CARAMULO
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associated companies and jointly controlled
companies” in the profit and loss account.

Dividends received from the subsidiary
companies after the acquisition date are
deducted from the value of the investment.

Losses attributable to minority interests that

are greater than the share of these interests in
the capital of the subsidiary company will be
fully recognised by GENERG SGPS, except when
the minority interests have assumed additional
obligations in relation to the subsidiary company.
When the losses are assumed by GENERG SGPS,
the profits that are subsequently attributed are
recognised as income of GENERG SGPS until the
losses attributable to minority interests, previously
absorbed by GENERG SGPS, are recovered.

3.2. Currency conversion

— 3.2.1. Functional and
presentation currency

The items included in the Company’s financial
statements are measured in the currency of
the economic environment in which the entity
operates (functional currency), the euro.

The Company’s financial statements and the
respective notes of this annex are presented in
euros, unless explicitly stated otherwise.
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— 3.2.2. Transaccgoes e saldos

As transaccdes em moedas diferentes do euro
sdo convertidas na moeda funcional utilizan-
do as taxas de cAmbio a data das transacgdes.
Os ganhos ou perdas cambiais resultantes do
pagamento / recebimento das transaccoes bem
como da conversdo pela taxa de cAmbio a data do
balanco, dos activos e dos passivos monetdrios
denominados em moeda estrangeira, sdo reco-
nhecidos na demonstragio dos resultados, na
rubrica de gastos de financiamento, se relacio-
nadas com empréstimos ou em outros ganhos ou
perdas operacionais, para todos os outros sal-
dos/transacgdes.

— 3.2.3. Cotacgdes utilizadas
Existem saldos em moeda estrangeira apenas em
2010. As cotacdes de moeda estrangeira utiliza-

das para conversio de saldos expressos em moe-
da estrangeira foram como se segue:

MOEDA CURRENCY 2011

02. FINANCIAL STATEMENTS
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— 3.2.2. Transactions and balances

Transactions in currencies other than the euro
are converted into the functional currency using
the exchange rates at the date of the transactions.
Exchange rate gains or losses resulting from

the payment/receipt of transactions, as well as
from the conversion (by the exchange rate at the
date of the balance sheet) of the monetary assets
and liabilities denominated in foreign currency,
are recognised in the profit and loss account,
under the heading of financing expenses, if
related with loans, or as operating profits or
losses for all other balances/transactions.

— 3.2.3. Exchange rates used
Balances in foreign currency only existed in 2010.

The exchange rates used for converting balances
expressed in foreign currency were as follows:

2010

USD N/A

3.3. Imparidade de activos

Sempre que o valor recuperdvel determinado
¢ inferior ao valor contabilistico dos activos, a
Empresa avalia se a situagdo de perda assume
um cardcter permanente e definitivo, e se sim,
regista a respectiva perda por imparidade. Nos
casos em que a perda nio € considerada perma-
nente e definitiva, é feita a divulgacio das razoes
que fundamentam essa conclusio.

O valor recuperdvel € o maior entre o justo valor
do activo deduzido dos custos de venda e o seu
valor de uso. Para a determinacdo da existéncia
de imparidade, os activos sdo alocados ao nivel
mais baixo para o qual existem fluxos de caixa
separados identificdveis (unidades geradoras de
caixa).

Os Activos nio financeiros, que nio o goodwill,
para os quais tenham sido reconhecidas perdas
por imparidade sdo avaliados, a cada data de
relato, sobre a possivel reversio das perdas por
imparidade.

Quando hd lugar ao registo ou reversao de impa-
ridade, a amortizagio e depreciacdo dos activos
sdo recalculadas prospectivamente de acordo
com o valor recuperdvel.

1,3362

3.3. Impairment of assets

When the recoverable amount that is determined
is lower than the book value of the assets, the
Company assesses whether the loss can be
considered to be of a permanent and definitive
nature, and, if so, records this as an impairment
loss. In those cases where the loss is not considered
to be permanent and definitive, the reasons

for arriving at this conclusion are disclosed.

The recoverable amount is the higher of an
asset’s fair value, less costs to sell, and its value
in use. In order to determine whether there is
evidence of impairment, assets are grouped at
the lowest level for which there are separately
identifiable cash flows (cash-generating units).

Non-financial assets, other than goodwill, for
which impairment losses have been recognised
are valued, at the date of each report, according
to the possible reversal of impairment loss.

When there is occasion to record or reverse the
impairment loss, amortisation and depreciation
of the assets are recalculated prospectively

in accordance with the recoverable value.
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3.4. Activos financeiros

A Administracido determina a classificacdo dos
activos financeiros, na data do reconhecimento
inicial de acordo com a NCRF 27 - Instrumentos
financeiros.

Os activos financeiros podem ser classificados/
mensurados como:

a. Ao custo ou custo amortizado menos
qualquer perda por imparidade; ou

b. Ao justo valor com as alteragoes
de justo valor a ser reconhecidas
na demonstracio de resultados.

A Empresa classifica e mensura ao custo ou ao
custo amortizado, os activos financeiros: i) que
em termos de prazo sejam a vista ou tenham
maturidade definida; ii) cujo retorno seja de
montante f1xo, de taxa de juro fixa ou de taxa va-
ridvel correspondente a um indexante de mer-
cado; e iii) que ndo possuam nenhuma cldusula
contratual da qual possa resultar a perda do va-
lor nominal e do juro acumulado.

Para os activos registados ao custo amortizado,
os juros obtidos a reconhecer em cada periodo
sdo determinados de acordo com o método da
taxa de juro efectiva, que corresponde a taxa que
desconta exactamente os recebimentos de caixa
futuros estimados durante a vida esperada do
instrumento financeiro.

Sdo registados ao custo ou custo amortizado os
activos financeiros que constituem empréstimos
concedidos, contas a receber (clientes, outros
devedores, etc.) e instrumentos de capital pré-
prio bem como quaisquer contratos derivados
associados, que ndo sejam negociados em mer-
cado activo ou cujo justo valor néo possa ser de-
terminado de forma fidvel.

A Empresa classifica e mensura ao justo valor
os activos financeiros que nio cumpram com
as condi¢bes para ser mensurados ao custo ou
custo amortizado, conforme descrito acima. Sdo
registados ao justo valor os activos financeiros
que constituem instrumentos de capital préprio
cotados em mercado activo, contratos derivados
eactivos financeiros detidos para negociagio. As
variagoes de justo valor sdo registadas nos resul-
tados de exercicio, excepto no que se refere aos
instrumentos financeiros derivados que quali-
fiquem como relagdo de cobertura de fluxos de
caixa.

A Empresa avalia a cada data de relato financei-
ro a existéncia de indicadores de perda de valor
para os activos financeiros que nio sejam men-
surados ao justo valor através de resultados. Se

02. FINANCIAL STATEMENTS
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3.4. Financial assets

The Board of Directors decides the classification
of financial assets, on the date of their initial
recognition with NCRF 27 - Financial instruments.

Financial assets may be classified/measured:

a. At cost or amortised cost less
any impairment loss; or

b. At fair value with changes in fair value being
recognised in the profit and loss account

The Company classifies and measures at cost or
amortised cost those financial assets: i) that are
either payable at sight or have a fixed maturity;
i) whose return is a fixed amount, a fixed
interest rate or a variable rate corresponding

to a market reference rate; and iii) that have

no contractual clause that may result in a loss
in par value and the accumulated interest.

For assets recorded at amortised cost, the
interest obtained that is to be recognised in
each period is determined using the effective
interest rate method, which corresponds to
the interest rate that discounts precisely the
future estimated cash receipts during the
expected life of the financial instrument.

Those financial assets that constitute loans
granted, accounts receivable (customers, other
debtors, etc.) and equity instruments, as well as
any other associated derivative contracts that
are not traded in an active market or whose

fair value cannot be determined in a reliable
manner are recorded at cost or amortised cost.

Financial assets that do not meet the requirements
for being measured at cost or amortised cost, as
described above, are classified and measured by
the Company at fair value. Financial assets that are
equity instruments quoted in an active market,
derivative contracts and financial assets held for
trading are recorded at fair value. Changes in fair
ralue are recorded in the results for the year, except
when they relate to derivative financial instruments
qualifying as a cash flow hedging relationship.

At each balance sheet date when it compiles

its financial reports, the Company assesses

the existence of indicators of a loss of value for
financial assets that are not measured at fair value
through results. If there is objective evidence

of impairment, the Company recognises an
impairment loss in its financial statements.

Financial assets are derecognised when the rights
to receive cash flows from these investments have
expired or have been transferred and the Company
has transferred all risks and rewards of ownership.

Grupo GENERG
Relatério & Contas

ANNUAL REPORT

@



02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

existir uma evidéncia objectiva de imparidade,
a Empresa reconhece uma perda por imparidade
na demonstragio de resultados.

Os activos financeiros sio desreconhecidos
quando os direitos ao recebimento dos fluxos
monetdrios originados por esses investimentos
expiram ou sdo transferidos, assim como todos
os riscos e beneficios associados a sua posse.

3.5. Instrumentos financeiros derivados

Os instrumentos financeiros derivados sio re-
gistados inicialmente ao justo valor da data da
transaccio sendo valorizados subsequentemen-
te ao justo valor. A Empresa apenas detém deri-
vados considerados de cobertura de cashflow, de
acordo com a NCRF 27.

Numa operacdo de cobertura da exposicao a va-
riabilidade de fluxos de caixa futuros de elevada
probabilidade (“cash flow hedge”), a parte efi-
caz das variagdes de justo valor do derivado de
cobertura sdo reconhecidas em reservas, sendo
transferidas para resultados nos periodos em
que o respectivo item coberto afecta resultados.
A parte ineficaz da cobertura € registada em re-
sultados no momento em que ocorre.

3.6. Caixa e equivalentes de caixa

O caixa e equivalentes de caixa incluem caixa,
depésitos bancdrios, outros investimentos de
curto prazo, de liquidez elevada e com maturi-
dades iniciais até 3 meses, e descobertos ban-
cdrios. Os descobertos bancdrios, a existirem,
serdo apresentados no Balango, no passivo cor-
rente, na rubrica “Financiamentos obtidos”, e
sdo considerados na elaboracido da demonstra-
¢do dos fluxos de caixa, como caixa e equivalen-
tes de caixa.

3.7. Capital

As acgdes ordindrias sdo classificadas no capital
proprio. Os custos directamente atribuiveis a
emissdo de novas ac¢des ou opgoes serdo apre-
sentados no capital préprio como uma deducao,
liquida de impostos, ao montante emitido.

As acgdes préprias que venham a ser adqui-
ridas através de contrato ou directamente no
mercado sdo reconhecidas no Capital préprio,
em rubrica prépria. De acordo com o Cddigo
das Sociedades Comerciais, quando detenha
acgOes proprias, a GENERG SGPS garantird a
cada momento a existéncia de reservas no Ca-
pital préprio para cobertura do valor das acgdes
préprias, limitando o valor das reservas dispo-
niveis para distribuicao.

02. FINANCIAL STATEMENTS
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3.5. Derivative financial instruments

Derivative financial instruments are initially
recorded at fair value on the date of their
transaction and are subsequently remeasured at
fair value at each balance sheet date. The Company
only holds derivatives that are considered as

cash flow hedges, in accordance with NCRF 27.

In the case of a cash flow hedge, the gains and

losses in fair value made on the effective part of the
hedging derivative are recognised in reserves. These
gains and losses are transferred to the profit and
loss account in those periods when the respective
hedged item affects results. The gains and losses on
the ineffective part of the hedge are recorded in the
profit and loss account at the time when they occur.

3.6. Cash and cash equivalents

Cash and cash equivalents include cash, bank
deposits, other highly liquid short-term
investments with initial maturities of up to
three months, and bank overdrafts. When
they exist, bank overdrafts are presented in
the balance sheet in current liabilities, under
the heading “Loans obtained”, and, when
preparing the statement of cash flows, are
considered as cash and cash equivalents.

3.7. Equity

Ordinary shares are classified under
equity. Transaction costs that are directly
attributable to the issue of new shares or
options are shown net of their tax effect in
equity as a deduction from the proceeds.

Own shares acquired through a contract

or directly on the market are recognised in
equity, as a separate item. In accordance with
the Company Code, whenever it holds its own
shares, GENERG SGPS will guarantee that at all
times there are sufficient reserves in equity to
cover the value of its own shares, limiting the
value of reserves available for distribution.

Own shares are recorded at acquisition cost, if
purchased on a spot basis, or at the estimated
fair value if the purchase is deferred.
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As acgoes proprias sdo registadas ao custo de
aquisicao, se a compra for efectuada a vista, ou
ao justo valor estimado se a compra for diferida.

3.8. Passivos financeiros

A Administracio determina a classificacio dos
passivos financeiros, na data do reconhecimen-
to inicial de acordo com a NCRF 27 - Instrumen-
tos financeiros.

Os passivos financeiros podem ser classificados/
mensurados como:

a. Ao custo ou custo amortizado menos
qualquer perda por imparidade; ou

b. Ao justo valor com as alteracoes de
justo valor a ser reconhecidas na
demonstragio dos resultados.

A Empresa classifica e mensura ao custo amor-
tizado, os passivos financeiros: i) que em termos
de prazo sejam a vista ou tenham maturidade
definida; ii) cuja remuneracio seja de montante
fixo, de taxa de juro fixa ou de taxa varidvel cor-
respondente a um indexante de mercado; e iii)
que ndo possuam nenhuma cldusula contratual
da qual possa resultar uma alteragdo a respon-
sabilidade pelo reembolso do valor nominal e do
juro acumulado a pagar.

Para os passivos registados ao custo amortiza-
do, os juros a reconhecer em cada perfodo sdo
determinados de acordo com o método da taxa
de juro efectiva, que corresponde a taxa que
desconta exactamente os pagamentos de caixa
futuros estimados durante a vida esperada do

instrumento financeiro.

Sao registados ao custo amortizado os passivos
financeiros que constituem financiamentos ob-
tidos, contas a pagar (fornecedores, outros cre-
dores, etc.) e instrumentos de capital préprio
bem como quaisquer contratos derivados asso-
ciados, que nio sejam negociados em mercado
activo ou cujo justo valor nio possa ser determi-
nado de forma fidvel.

A Empresa desreconhecerd um passivo finan-
ceiro (ou parte de um passivo financeiro) apenas
quando este se extinguir, isto €, quando a obri-
gacdo estabelecida no contrato seja liquidada,
cancelada ou expire.

Os instrumentos financeiros derivados passivos
serdo classificados, mensurados e reconhecidos
conforme jd referido em 3.5.
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3.8. Financial liabilities

The Board of Directors determines the classification
of financial liabilities, on initial recognition, in
accordance with NCRF 27 - Financial instruments.

Financial liabilities may be classified/measured:

a. At cost or amortised cost less
any impairment loss; or

b. At fair value with the changes
in fair value being recognised in
the profit and loss account.

The Company classifies and measures at amortised
cost those financial liabilities: i) that are either
payable at sight or have a fixed maturityj ii)

whose return is a fixed amount, a fixed interest
rate or a variable rate corresponding to a market
reference rate; and iii) that have no contractual
clause that may result in a change in responsibility
through the reimbursement of the par value

and the accumulated interest payable.

For liabilities recorded at amortised cost, the
interest obtained that is to be recognised in
each period is determined in accordance with
the effective interest rate method, which
corresponds to the rate that exactly discounts
estimated future cash receipts throughout the
expected life of the financial instrument.

Those financial liabilities that constitute loans
obtained, accounts payable (suppliers, other
creditors, etc.) and equity instruments, as well
as any other associated derivative contracts
that are not traded in an active market or whose
fair value cannot be determined in a reliable
manner, are recorded at amortised cost.

The Company will derecognise a financial
liability (or part of a financial liability) only
when this is extinguished, in other words,
when the obligation established in the
contract is settled, is cancelled or expires.

Derivative financial liabilities are classified,
measured and recognised as stated in Note 3.5.
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3.9. Financiamentos obtidos

Os financiamentos obtidos sdo inicialmente re-
conhecidos ao justo valor, liquido de custos de
transac¢do e montagem incorridos. Os finan-
ciamentos sdo subsequentemente apresentados
ao custo amortizado sendo a diferenca entre o
valor nominal e o justo valor inicial reconheci-
da na demonstracio dos resultados ao longo do
periodo do empréstimo, utilizando o método da
taxa de juro efectiva.

Os financiamentos obtidos serdo reconhecidos
no Passivo corrente e ndo corrente, de acordo
com o prazo de vencimento da divida seja infe-
rior ou superior a um ano respectivamente.

3.10. Imposto sobre o rendimento

O imposto sobre rendimento do periodo com-
preende os impostos correntes e os impostos
diferidos. Os impostos sobre o rendimento sdo
registados na demonstragio dos resultados, ex-
cepto quando estdo relacionados com itens que
sejam reconhecidos directamente nos capitais
préprios. O valor de imposto corrente a pagar,
é determinado com base no resultado antes de
impostos, ajustado de acordo com as regras fis-
cais em vigor.

Os impostos diferidos sdo reconhecidos usan-
do o método do passivo com base no balanco,
considerando as diferencas tempordrias resul-
tantes da diferenca entre a base fiscal de activos
e passivos e os seus valores nas demonstragdes
financeiras.

Os impostos diferidos sdo calculados com base
na taxa de imposto em vigor ou jd oficialmente
comunicada a data do balango, e que se estima
que seja aplicdvel na data da realizagdo dos im-
postos diferidos activos ou na data do pagamen-
to dos impostos diferidos passivos.

Os impostos diferidos activos sdo reconhecidos
na medida em que seja provdvel que existam lu-
cros tributdveis futuros disponiveis para a uti-
lizacdo da diferenca tempordria. Os impostos
diferidos passivos sdo reconhecidos sobre todas
as diferencas tempordrias tributdveis, excepto
as relacionadas com: i) o reconhecimento ini-
cial do goodwill; ou ii) o reconhecimento inicial
de activos e passivos, que nio resultem de uma
concentracio de actividades, e que a data da
transaccdo nio afectem o resultado contabilis-
tico ou fiscal.
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3.9. Loans obtained

Loans obtained are initially recognised at fair value,
net of transaction and assembly costs incurred.
Loans are subsequently presented at amortised
cost, any difference between the nominal value
and the initial fair value being recognised in

the profit and loss account over the life of the

loan, using the effective interest rate method..

Loans obtained are classified under either
current or non-current liabilities, depending
on whether the maturity period of the debt
is less or more than one year, respectively.

3.10. Income tax

Income tax for the period includes both current
and deferred taxes. Income taxes are recorded

in the profit and loss account, except when they
relate to items recognised directly under equity.
The amount of current income tax payable is
determined on the basis of pre-tax profit or loss,
adjusted in accordance with the fiscal rules in force.

Deferred taxes are recognised using the
balance-sheet liability method, considering
the temporary differences resulting from
the difference between the tax base of assets
and liabilities and their book values.

Deferred taxes are calculated based on

the tax rate in force or already officially
communicated at the balance sheet date, and
which is estimated to be applicable at the
realisation date of the deferred tax assets or the
settlement date of the deferred tax liabilities.

Deferred tax assets are recognised when it

is likely that there are future taxable profits
available for using the temporary difference.
Deferred tax liabilities are recognised on all
taxable temporary differences, except those
relating to: i) the initial recognition of goodwill;
or ii) the initial recognition of assets and
liabilities, which do not result from a business
concentration, and which at the transaction
date do not affect accounting or tax profit.
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3.11. Gastos e rendimentos

Os gastos e rendimentos sdo registados no pe-
riodo a que se referem, independentemente do
seu pagamento ou recebimento, de acordo com
o principio contabilistico da especializacio dos
exercicios. As diferencas entre os montantes re-
cebidos e pagos e os correspondentes réditos e
gastos sdo reconhecidas como activos ou passi-
vos, se qualificarem como tal.

3.12. Rédito

O rédito corresponde ao justo valor do montante
recebido ou a receber relativo a prestagio de ser-
vicos no decurso normal da actividade da Em-
presa. O rédito é registado liquido de quaisquer
impostos, descontos comerciais e descontos fi-
nanceiros atribuidos.

O Rédito das prestagdes de servigos resulta, es-
sencialmente, da prestacio de servicos de admi-
nistracdo a subsididrias.

3.13. Matérias ambientais

Serdo reconhecidas provisoes para matérias am-
bientais sempre que a Empresa tenha uma obri-
gacdo legal ou construtiva, como resultado de
acontecimentos passados, relativamente a qual
seja provdvel que uma saida de recursos se torne
necessdria para a liquidar, e possa ser efectuada
uma estimativa fidvel do montante dessa obri-
gacao.

Em relacio aos encargos de cardcter ambiental,
a Empresa poderd incorrer, no ambito do de-
senvolvimento da sua actividade, em diversos
encargos de cardcter ambiental, os quais, de-
pendendo das suas caracteristicas, estdo a ser
capitalizados ou reconhecidos como gasto nos
resultados operacionais do perfodo.

Os dispéndios de cardcter ambiental incorridos
para preservar recursos ou para evitar ou redu-
zir danos futuros, e que se considera que permi-
tem prolongar a vida ou aumentar a capacidade
ou melhorar a seguranga ou eficiéncia de outros
activos detidos pela Empresa, sdo capitalizados.

3.14. Principais estimativas
e julgamentos apresentados

As estimativas e julgamentos com impacto nas
demonstragdes financeiras da Empresa sdo con-
tinuamente avaliados, representando a data de
cada relato a melhor estimativa da Administra-
¢do, tendo em conta o desempenho histdrico, a
experiéncia acumulada e as expectativas sobre
eventos futuros que, nas circunstancias em cau-
sa, se acreditam serem razodveis.
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3.11. Income and expenditure

Income and expenditure are recorded in the
period to which they relate, regardless of

when they are received or paid, in accordance
with the principle of accruals accounting. The
differences between the amounts received

and the amounts paid and the corresponding
revenue and expenditure are recognised as assets
or liabilities, if they are qualified as such.

3.12. Revenue

Revenue corresponds to the fair value of

the amount received or receivable, relating
to the rendering of services in the normal
course of the Company’s activity. Revenue is
recorded net of all taxes, trade discounts and
financial discounts that may be awarded.

Revenue from the rendering of services essentially
results from the rendering of administrative
services to the subsidiary companies.

3.13. Environmental matters

Provisions for environmental matters are
recognised whenever the Company has a legal
or constructive obligation as a result of past
events, for which it is likely that funds will
have to be released in order to settle it and for
which it is possible to make a reliable estimate
of the amount needed to meet this obligation.

As far as environmental costs are concerned,
the Company may incur various costs of this
type in the course of its activity. Depending

on their characteristics, such costs are either
capitalised or are recognised as an expenditure
in the operating results for the period.

Environmental outlays incurred in order to
preserve resources or to avoid or reduce future
damage, and which are considered to make it
possible to prolong the life, increase the capacity,
or improve the safety or efficiency of other

assets held by the Company, are capitalised.

3.14. Main estimates and
judgements presented

The estimates and assumptions with an impact
on the Company’s financial statements are
continuously re-assessed, representing at

each reporting date the Board of Directors’

best estimates, considering historical
performance, past accumulated experience and
expectations about future events that, under the
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

A natureza intrinseca das estimativas pode le-
var a que o reflexo real das situagoes que haviam
sido alvo de estimativa possam, para efeitos de
relato financeiro, vir a diferir dos montantes es-
timados. Na GENERG SGPS assumem particular
relevancia as seguintes estimativas:

— 3.14.1. Valorizagdo do goodwill
e eventuais perdas associadas a0 mesmo:

A determinacdo de uma eventual perda por im-
paridade pode ser despoletada pela ocorréncia
de diversos eventos, muitos dos quais fora da
esfera de influéncia da Empresa.

A identificagdo dos indicadores de imparidade,
a estimativa de fluxos de caixa futuros e a deter-
minacao do justo valor de activos implicam um
elevado grau de julgamento por parte da Admi-
nistracdo no que respeita a identificacdo e ava-
liagdo dos diferentes indicadores de imparida-
de, fluxos de caixa esperados, taxas de desconto
aplicdveis, vidas tteis e valores residuais.

— 3.14.2. Valorizacdo do interest
rate swap de cobertura:

A Empresa valoriza os Interest Rate Swaps que
contratou para cobertura do risco associado aos
cash flows do financiamento / Project finance
contratado em 2008 ao seu justo valor, através
do método “Mark-to-market”. A aplicacio do
mesmo implica a utilizagdo de taxas futuras es-
timadas. O melhor julgamento da Administra-
¢do é que as taxas utilizadas a data de Balango
sdo as que se apresentam mais fidedignas e co-
mummente aceites pelos mercados.

MANTEIGAS

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

circumstances, are believed to be reasonable.

The intrinsic nature of these estimates may cause
different impacts on financial statements from
those previously estimated. The following estimates
made at GENERG SGPS are particularly relevant:

— 3.14.1. Valuation of goodwill and
possible losses associated with this:

The calculation of a possible impairment loss
may be set in motion by the occurrence of
various events, many of which lie outside
the Company’s sphere of influence.

The identification of the impairment indicators, the
estimation of future cash flows and the calculation
of the fair value of assets require a high degree of
judgement on the part of the Board of Directors,
particularly with regard to the identification

and evaluation of the different impairment
indicators, expected cash flows, applicable
discount rates, useful lives and residual amounts.

— 3.14.2. Valuation of the interest
rate swaps of cash flow hedges:

The Company values the interest rate swaps that

it has contracted to cover the risk associated

with the cash flows of financing/project finance
contracted in 2008 at their fair value, through the
“mark-to-market” method. The application of
this method implies the use of estimated future
interest rates. The best judgement of the Board of
Directors is that the rates used at the balance sheet
date are those that show themselves to be more
reliable and commonly accepted by the markets.
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

4. Fluxos de caixa

4.1. Caixa e seus equivalentes que
nio estio disponiveis para uso

A Empresa nio tem quaisquer elementos de cai-
xa que nio se encontrem disponiveis para uso.

4.2.Desagregacio dos valores inscritos na
rubrica de caixa e em depdsitos bancdrios

Em 31 de Dezembro de 2011 e 2010, o saldo de
Caixa e depésitos bancdrios reflectida no balan-
¢o € como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

4. Cash Flows

4.1. Cash and cash equivalents
that are not available for use

The Company has no cash items
that are not available for use.

4.2. Breakdown of the amounts
recorded as cash and cash equivalents

As at 31 December 2011 and 2010, the details
of the item “Cash and bank deposits”
consisted of the following amounts:

2011 2010
- DEPOSITOS BANCARIOS 34562590 77157977
- BANK DEPOSITS
CAIXA E EQUIVALENTE DE CAIXA 34562590 77157977

CASH AND CASH EQUIVALENTS

Para efeito da apresentacdo da demonstracdo
dos fluxos de caixa, foram considerados os sal-
dos apresentados abaixo, que incluem, em 2010
um depdsito em moeda estrangeira com fins es-
pecificos, mas imediatamente mobilizdvel:

For the purposes of presenting the statement
of cash flows, the following balances were
considered. In 2010, these included a deposit
in foreign currency with a specific purpose,
but which could be immediately mobilised:

2011 2010
DEPOSITOS BANCARIOS BANK DEPOSITS
- DEPOSITOS A ORDEM SIGHT DEPOSITS 501590 757 977
- DEPOSITOS A PRAZO TERM DEPOSITS 34061000 76 400 000
CAIXA E DEPOSITOS BANCARIOS 34562590 77157 977
CASH AND BANK DEPOSITS
DEPOSITOS EM MOEDA ESTRANGEIRA - FIM DEFINIDO - 8131382
DEPOSIT IN FOREIGN COUNTRY - DEFINED PURPOSE
CAIXA E EQUIVALENTE DE CAIXA (ACTIVO) 34562590 85 289 359

CASH AND CASH EQUIVALENTS (ASSETS)

T T T S
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

5. Politicas contabilisticas, alteracdes
nas estimativas contabilisticas e erros

5.1. Alteragdes nas politicas contabilisticas

Nio se verificaram quaisquer alteracées as po-
liticas contabilisticas utilizadas na preparagio
destas demonstragdes financeiras. Também nio
se verificaram erros ou alteragdes significativas
de estimativas passiveis de divulgacio.

Em 2011, a Empresa reviu a classificacdo dos ju-
ros obtidos de aplicagdes financeiras, registados
em 2010 em “Outros rendimentos e ganhos” e,
face a sua natureza, passou, em 2011, a classifi-
cd-los nas rubricas “Juros e rendimentos simi-
lares obtidos”.

5.2. Alteracdes nas estimativas contabilisticas

Nio se verificaram alteragcdes nas estimativas
contabilisticas nos periodos reportados e niao fo-
ram identificados erros de periodos anteriores nas
contas preparadas e apresentadas pela Empresa.

r A i
MEADAS

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

5. Accounting policies, changes in
accounting estimates and errors

5.1. Changes in the accounting policies

No changes were made to the accounting policies
used in preparing these financial statements.
There were also no errors or significant changes
in the estimates liable to disclosure.

In 2011, the Company revised its classification of
the interest obtained from financial investments,
which in 2010 were recorded under “Other
income and gains”, and, due to the nature of this
item, it began to be recorded in 2011, under the
heading “Interest and similar income obtained”.

5.2. Changes in accounting estimates

No changes were made to the accounting estimates
used in the periods covered by this report, nor were
any errors identified from previous periods in the
accounts prepared and presented by the Company.
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

6. Goodwill

Durante os exercicios findos em 31 de Dezembro
de 2011 e 31 de Dezembro de 2010, os movimen-
tos registados no goodwill gerado na aquisicdo
de investimentos em subsididrias foram, res-
pectivamente, como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

6. Goodwill

During the years ending on 31 December
2011 and 31 December 2010, the movements
recorded in the goodwill generated in the
acquisition of investments in subsidiary
companies were, respectively, as follows

31 de Dezembro de 2011 31 December 2011

ENTIDADE 1JAN 2011 IMPARIDADES 31 DEZ 2011
COMPANY VALOR INICIAL RECONHEQIDAS VALOR FINAL
1JAN 2011 NO PERIODO 31 DEC 2011
INITIAL VALUE IMPARMENT LOSSES FINAL VALUE

RECOGNISED IN THE PERIOD
GENERG SERVIGOS 169 555 (8074) 161 481
GENERG NOVOS DESENVOLVIMENTOS 174 - 174
GENERG EXPANSAO 676 - 676
HIDRINVESTE 189 508 (10108) 179 399
HIDROELECTRICA DO MONTE 31498 (2124) 29374
HIDROELECTRICA DE MANTEIGAS 8120 (417) 7703
GENERG VENTOS DE PROENCA 43864 (1889) 41975
MEGAVENTO 61855 (3945) 57910
GENERG VENTOS DO CARAMULO 455325 (25143) 430182
GENERG VENTOS DA GARDUNHA 584533 (34 257) 550 276
GENERVENTOS DO PINHAL INTERIOR 851370 (43 301) 808 069
GENERG VENTOS DE TRANCOSO 1307196 (73 932) 1233265
3703 674 (203190) 3500484

31 de Dezembro de 2010 31 December 2010

ENTIDADE 1JAN 2010 IMPARIDADES 31 DEZ 2010
COMPANY VALOR INICIAL RECONHECIDAS VALOR FINAL
1JAN 2010 NO PERIODO 31 DEC 2010
INITIAL VALUE IMPARMENT LOSSES FINAL VALUE

RECOGNISED IN THE PERIOD
GENERG SERVICOS 177 262 (7707) 169 555
GENERG NOVOS DESENVOLVIMENTOS 174 - 174
GENERG EXPANSAO 676 - 676
HIDRINVESTE 202145 (12 637) 189 508
HIDROELECTRICA DO MONTE 33598 (2100) 31498
HIDROELECTRICA DE MANTEIGAS 8489 (369) 8120
GENERG VENTOS DE PROENGA 47238 (3374) 43864
MEGAVENTO 66 246 (4 391) 61855
GENERG VENTOS DO CARAMULO 485 680 (30355) 455325
GENERG VENTOS DA GARDUNHA 722468 (36 533) 584533
GENERVENTOS DO PINHAL INTERIOR 908128 (56 758) 851370
GENERG VENTOS DE TRANCOSO 1384090 (76 894) 1307196

4036194 (231119) 3703 674
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

7. Participacdes financeiras - método
da equivaléncia patrimonial

Em 31 de Dezembro de 2011 e 2010, o investi-
mento em subsididrias é como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

7. Investments in subsidiary
companies - equity method

As at 31 December 2011 and 2010, investments
in subsidiary companies were as follows:

2011 2010
A1DE JANEIRO AT I JANUARY 33125114 28719 252
GANHOS / (PERDAS) GAINS / (LOSSES) 13 632770 17 976 376
OUTROS MOVIMENTOS NO CAPITAL OTHER MOVEMENTS IN EQUITY (12924 610) (3354 517)
DISTRIBUIGOES DISTRIBUTIONS (13 235 846) (9037 097)
OUTRAS MOVIMENTAGOES OTHER MOVEMENTS - (1178 898)
A 31 DE DEZEMBRO AT 31 DECEMBER 20 597 429 33125114

Esta nota demonstra apenas os impactos do mé-
todo de equivaléncia patrimonial para os valores
das participacoes reconhecidas no activo. Algu-
mas das subsididrias da Empresa tém em 2011,
ou tinham em 2010, situacdes liquidas negati-
vas, cujos impactos se encontram reconhecidos
no passivo, na rubrica de provisoes.

No exercicio de 2011 a ndo se verificou a aqui-
sicdo de qualquer participacdo financeira por
parte da GENERG SGPS.

Em virtude da situagdo liquida negativa das
subsididrias GENERG Novos Desenvolvimentos,
GENERG Expansio e Ventos do Seixo Amarelo,
a Empresa reconhece nas suas demonstrages
financeiras, em 31 de Dezembro de 2011 e 2010,
uma provisao no remanescente do valor nomi-
nal da participacio financeira detida e a equiva-
léncia patrimonial a referida data.

This note shows only the impacts of the equity
method for the values of the investments
recognised in the assets. Some of the Company’s
subsidiaries have in 2011 (or had in 2010) a negative
net worth, whose impacts are recognised in the
liabilities under the heading of provisions.

In 2011, no purchase was made of any
shareholding by GENERG SGPS.

Because of the negative net worth of the subsidiary
companies GENERG Novos Desenvolvimentos,
GENERG Expansio and Ventos do Seixo Amarelo,
the Company recognised in its financial
statements, as at 31 December 2011 and 2010, a
provision amounting to the remainder of the
nominal value of the shareholding held and the
equivalent net worth at the date mentioned.
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

A provisdo transita do exercicio findo em 31 de
Dezembro 2010, consistindo as suas dotac¢des ou
reducdes, em 31 de Dezembro de 2011, da varia-
¢do da equivaléncia patrimonial das subsididrias
mencionadas.

O valor de dividendos recebidos em 2011 as-
cendeu a 13.235.846 euros, (8.605.675 euros em
2010), referindo-se as participacdes detidas nas
empresas de producdo do Grupo, como segue
resumo da valorizac¢do dos investimentos nestas

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

The provision was brought forward from the
financial year ending on 31 December 2010,

with the amounts allocated or deducted, as at 31
December 2011, consisting of the changes in the net
worth of the subsidiary companies mentioned.

The value of dividends received in 2011 rose

t0 13,235,846 euros (8,605,675 euros in 2010),
relating to the investments held in the Group’s
production companies. The following table is a
summary of the valuation of the investments held

detidas, em 31 de Dezembro de 2011:

in these companies, as at 31 December 2011:
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ENTIDADE CUSTO EQUIVALENCIA PROVISOES % RESULTADO % DISTRIBUIGAO OUT. VAR, OUT.VAR.  AJUSTAMENTOSEM VALO PROVISOES
COMPANY AQUISIGAO PATRIMONIAL PROVISIONS LIQUIDO DIVIDENDOS CAPITAL CAPITAL INVESTIMENTOS PARTICIPAGAO 31 DEZ 2011
ACQUISITION EQUIVALENT 1]AN 2011 % NET PROFIT o OF DIVIDENDS RECON VAR. JVSWAP FINANCEIROS VALUE OF PROVISIONS
COST EQUITY DISTRIBUTED SUBSIDIOS CHANGES IN ADJUSTMENT INVESTMENT 31 DEC 2011
1JAN 2011 OTHER CHANGES FAIR VALUE IN FINANCIAL 31 DEZ 2011
IN EQUITY SWAP INVESTMENTS
GENERG SERVIGOS 25000 81965 = 74095 = = = = 156 059 =
GENERG NOVOS 50 000 - (1916 647) 323397 = = - (1057830) - (2651080)
DESENVOLVIMENTOS
GENERG EXPANSAO 50 000 - (9274917)  (5011925) - - - (2858307) - (17145148)
GENERG PORTFOLIO 50 000 18 326 870 = 7131650 (6020 025) = - (9632314) 9806180 =
HIDRINVESTE 13000 761167 - 114979 (203 531) (1677) (4091) - 666 847 -
HIDROELECTRICA DO MONTE 403000 201175 - 63350 (114 933) (1508) (7118) - 140 965 -
SOCIEDADE EXPLORADORA 13000 293 865 - 37241 (112 424) (2689) (6 378) - 209 615 -
DE RECURSOS ENERGETICOS
SOCIEDADE HIDROELECTRICA 166 400 207756 = 10 616 = (3738) (4116) = 210518 =
DA GRELA
HIDROELECTRICA DE MANTEIGAS 51200 277127 - 98075 (131100) - (3780) - 240321 -
GENERG GPE 13000 2899455 - 388676 (647 368) (19 042) (21623) - 2600097 -
GENERG VENTOS DE PROENGA 12969 96735 - 65229 (92 461) (2682) (30 694) - 36126 -
GENERG VENTOS DE VIANA 13000 528 036 - 275 870 (344 886) (61889) (88547) - 308583 -
GENERG VENTOS DE SINES 13000 172982 - 44091 (56 775) (27 661) (28982) - 103 656 -
MEGAVENTO 11700 269190 - 83476 (138 998) (31766) (34 451) - 147 451 -
GENERG VENTOS DO CARAMULO 13000 2130370 = 938374 (1301712) (254 049) (392784) = 1120200 =
GENERG VENTOS DA GARDUNHA 13520 2470 886 - 1611078 (1366 489) (423153) (682650) - 1609 673 -
GENERVENTOSDOPINHALINTERIOR 13000 3755779 - 2391372 (2269 538) (171212) (685589) - 3020811 -
VENTOS DO SEIXO AMARELO 8000 - (177 691) (2405) - (8730) (46 450) - - (235276)
GENERG VENTOS DE TRANCOSO 13000 651762 - 304596 (435606) (100149) (200 278) - 220325 -
945789 33125114 (11369 255) 8941837 (13235846)  (1109946)  (2237531) (13548451) 20597429 (20 031505)



02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

O detalhe dos montantes de ganhos/ perdas do
exercicio e dos movimentos reconhecidos direc-
tamente nos capitais préprios das subsididrias
detalham-se, pelo seu reconhecimento nos in-
vestimentos financeiros ou provisao da Empresa
como segue:

GANHOS / (PERDAS)
GAINS / (LOSSES)

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

The details of the amounts of gains/losses for the
year and of the movements directly recognised
in the equity of the subsidiaries are described
by their recognition in the Company’s financial
investments or provisions as follows:

OUTROS MOVIMENTOS NO CAPITAL
OTHER MOVEMENTS IN EQUITY

% RESULTADO LfQUIDO OUT. VAR. CAPITAL OUT. VAR. CAPITAL AJUSTAMENTOS EM TOTAL
% NET PROFIT RECON. SUBSIDIOS VAR. ]V SWAP INVESTIMENTOS TOTAL
RECOGNITION OF SUBSIDIESY CHANGES IN FAIR VALUE SWAP FINANCEIROS
ADJUSTMENTS IN

ENTIDADE INVESTIMENTOS PROVISOES INVESTIMENTOS PROVISOES INVESTIMENTOS PROVISOES INVESTIMENTOS PROVISOES INVESTIMENTOS PROVISOES
COMPANY FINANCEIROS PROVISIONS FINANCEIROS PROVISIONS FINANCEIROS PROVISIONS FINANCEIROS PROVISIONS FINANCEIROS PROVISIONS

FINANCIAL FINANCIAL FINANCIAL FINANCIAL FINANCIAL

INVESTMENTS INVESTMENTS INVESTMENTS INVESTMENTS INVESTMENTS

GENERG SERVIGCOS 74095 - - - - - - - - -
GENERG NOVOS - 323397 - - - - - (1057830) - (1057830)
DESENVOLVIMENTOS
GENERG EXPANSAO - (5011925) - - - - - (2858307) - (2858307)
GENERG PORTFOLIO 7131650 - - - - - (9632314) - (9632314) -
HIDRINVESTE 114979 - (1677) - (4091) - - - (5767) -
HIDROELECTRICA DO MONTE 63350 - (1508) = (7118) = = = (8 626) =
SOCIEDADE EXPLORADORA DE 37241 = (2689) = (6 378) = = = (9067) =
RECURSOS ENERGETICOS
SOCIEDADE HIDROELECTRICA 10 616 - (3738) - (4116) - - - (7854) -
DA GRELA
HIDROELECTRICA DE MANTEIGAS 98075 = = = (3780) = = = (3780) =
GENERG GPE 388676 - (19.042) - (21623) - - - (40 665) -
GENERG VENTOS DE PROENGA 65229 - (2682) - (30 694) - - - (33377) -
GENERG VENTOS DE VIANA 275 870 - (61.889) - (88 547) - - - (150 436) -
GENERG VENTOS DE SINES 44091 = (27 661) = (28982) = = = (56 643) =
MEGAVENTO 83476 - (31766) - (34 451) - - - (66 217) -
GENERG VENTOS DO CARAMULO 938 374 - (254 049) - (392784) - - - (646 832) -
GENERG VENTOS DA GARDUNHA 1611078 - (423153) - (682650) - - - (1105803) -
GENERVENTOSDOPINHALINTERIOR 2391372 - (171212) - (685589) - - - (856 801) -
VENTOS DO SEIXO AMARELO - (2405) - (8730) - (46 450) - - - (55180)
GENERG VENTOS DE TRANCOSO 304 596 = (100149) = (200 278) = = = (300 427) =

13632770 (4690 933) (1101 216) (8730)  (2191080) (46450)  (9632314)  (3916137) (12924610)  (3971317)

8941837 (1101 216) (8730)  (2191080) (46450)  (9632314)  (3916137) (12924610)  (3971317)



02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

Os activos e passivos e os rendimentos e gas-
tos gerados, em 31 de Dezembro de 2011 e 31 de
Dezembro de 2010, conforme reconhecido nas
demonstragoes financeiras individuais das em-
presas subsididrias, sio como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

The assets and liabilities and the income and
expenditure generated, as at 31 December
2011 and 31 December 2010, and recognised
in the individual financial statements of the
subsidiary companies, were as follows:
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31 de Dezembro de 2011 31 December 2011
ENTIDADE I’ARTICIPA(;I\O ACTIVOS PASSIVOS CA?ITAL RENDIMENTOS GASTOS RES]JLTADO
COMPANY DIRECTA ASSETS LIABILITIES PROPRIO INCOME EXPENDITURE — EXERCICIO 2011
DIRECT 31 DEZ 2011 PROFIT FOR
INVESTMENT EQUITY THE YEAR
31 DEC 2011 2011
GENERG SERVIGOS 100% 3534805 3378746 156 059 6805 612 6 623206 74 095
GENERG NOVOS DESENVOLVIMENTOS 100% 13599 001 14200 081 (601 080) 1919998 1608 892 323397
GENERG EXPANSAO 100% 129120895 136887293 (7766 398) 4147838 9839 850 (5011 925)
GENERG PORTFOLIO 100% 226908599 23561004 203347595 19164 346 12032067 7131650
HIDRINVESTE 26% 3628170 1063323 2564 847 1152955 552579 442228
HIDROELECTRICA DO MONTE 26% 1870 801 1328 634 542166 660348 330 592 243 653
SOCIEDADE EXPLORADORA DE RECURSOS ENERGETICOS 26% 2011313 1205103 806 210 517137 322658 143235
SOCIEDADE HIDROELECTRICA DA GRELA 26% 1620400 810 721 809 679 356 829 281 301 40 832
HIDROELECTRICA DE MANTEIGAS 16% 3334812 1353953 1980 859 1226 450 410 991 612 969
GENERG GPE 26% 6804152 4294077 2510 075 3105215 1105 099 1494908
GENERG VENTOS DE PROENGA 26% 8281262 7792313 488949 1981826 1641766 250 883
GENERG VENTOS DE VIANA 26% 20206423 19 019 565 1186 858 4826964 3380243 1061038
GENERG VENTOS DE SINES 26% 6039 638 5640 967 398 671 1347035 1145 847 169 583
MEGAVENTO 26% 7386 698 6819 585 567114 1763 456 1382364 321063
GENERG VENTOS DO CARAMULO 26% 84708709 80350248 4358460 17790 484 12848 211 3609131
GENERG VENTOS DA GARDUNHA 26% 135293340 129022534 6270 805 28 411 489 19 918 298 6196 455
GENERVENTOS DO PINHAL INTERIOR 26% 131649303 119 969 802 11679502 32550988 19 875 275 9197586
VENTOS DO SEIXO AMARELO 16% 11897 290 12162 766 (265 476) 2332502 2256 001 (15033)
GENERG VENTOS DE TRANCOSO 26% 40917806 39 819 879 1097927 7192368 5630368 1171524
838813415 608680594 230132821 137253839 101185 605 27 457 270

31 de Dezembro de 2010 31 December 2010
T T MOSSES Laswms PROPRIC NCOME  EXPENDITURE  EXERCICIO 2010
DIRECT 31 DEZ 2010 PROFIT FOR
INVESTMENT Y y)ﬁ?l}g:z THE ‘JEy)\yl;
GENERG SERVIGOS 100% 5130 687 5048723 81964 8135474 7106 911 726 230
GENERG NOVOS DESENVOLVIMENTOS 100% 14 343 217 16209864 (1866 647) 1410 582 1678 256 (234 202)
GENERG EXPANSAO 100% 93888857 99785024  (5896167) 1727 031 7289903 (4669 058)
GENERG PORTFOLIO 100% 273303515 61435230 211868284 22566999 12973908 9596 418
HIDRINVESTE 26% 4483005 1555 391 2927614 1725 452 607 047 824013
HIDROELECTRICA DO MONTE 26% 2345326 1571585 773741 990757 392018 442050
SOCIEDADE EXPLORADORA DE RECURSOS ENERGETICOS 26% 2649933 1519 686 1130 247 929 954 357596 432399
SOCIEDADE HIDROELECTRICA DA GRELA 26% 1739 237 940181 799 056 336 363 358 513 (17 065)
HIDROELECTRICA DE MANTEIGAS 16% 3868344 1657 453 2210 891 1618 082 530 417 819 375
GENERG GPE 26% 9146 638 5485189 3661448 4656323 1552415 2489876
GENERG VENTOS DE PROENGA 26% 9846 898 9124 840 722058 2106174 1608755 376 056
GENERG VENTOS DE VIANA 26% 19 542 447 17 511 539 2030907 5134779 3508 387 1359 320
GENERG VENTOS DE SINES 26% 6237899 5572590 665309 1445369 1169 895 231093
MEGAVENTO 26% 7800 958 6765 619 1035339 2170 089 1504 955 548 468
GENERG VENTOS DO CARAMULO 26% 87528534 79284805 8243729 21264 946 14294 616 5160115
GENERG VENTOS DA GARDUNHA 26% 134992485 125409324 9583162 29077903 20 895 573 6237689
GENERVENTOS DO PINHAL INTERIOR 26% 138857335 124351037 14506299 34535142 22344793 8933778
VENTOS DO SEIXO AMARELO 16% 12741328 12646 895 94433 2402899 2316 863 63325
GENERG VENTOS DE TRANCOSO 26% 39056 019 36298 721 2757298 7614722 5356108 1915393
867502661 612173694 255328966 149849041 105 846 929 35235273



02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

A informacdo financeira utilizada para a apli-
cacdo do método da equivaléncia patrimonial
corresponde a informacao incluida nas demons-
tragoes financeiras de 31 de Dezembro de 2011 e
2010, apresentadas pelas empresas subsididrias.

8. Participacdes financeiras
- outros métodos

Em 31 de Dezembro de 2011 e 2010, os valores re-
sultantes de participagdes financeiras mensura-
das com base em outros métodos que nio o méto-
do da equivaléncia patrimonial, sio como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

The financial information used for the
application of the equity method corresponds
to the information included in the financial
statements of 31 December 2011 and 2010,
presented by the subsidiary companies.

8. Investments in subsidiary
companies - other methods

As at 31 December 2011 and 2010, the values
resulting from investments in subsidiary
companies measured using methods other
than the equity method, were as follows:

2011 2010
PARTICIPAGOES FINANCEIRAS - METODQ DO CUSTO 2.500 2.500
INEGI (INSTITUTO DE ENGENHARIA MECANICA E GESTAO INDUSTRIAL)
INVESTMENTS IN SUBSIDIARY COMPANIES - COST METHOD - INEGI
2.500 2.500

PERDIGAO
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

9. Outros activos financeiros

Os outros activos financeiros de natureza nao
corrente da Empresa em 31 de Dezembro de 2011
e 31 de Dezembro de 2010 sdo como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

9. Other financial assets

The Company’s other non-current
financial assets as at 31 December 2011 and
31 December 2010 were as follows:

Grupo GENERG

Relatério & Contas

ANNUAL REPORT

@

Saldo nio corrente Non-current balance
ENTIDADES FINANCIAMENTOS PRESTAGOES MAIS-VALIAS A OUTROS EMPRESTIMOS
COMPANY CONCEDIDOS SUPLEMENTARES RECONHECER OTHER LOANS
LOANS GRANTED SUPPLEMENTARY CAPITAL CAPITAL GAINS TO
BE RECOGNISED
2011 2010 2011 2010 2011 2010 2011 2010
GENERG SERVICOS 1166 986 2094 650 = = = = 1166 986 2094 650
GENERG NOVOS DESENVOLVIMENTOS 12 097 896 13365114 2050 000 50 000 - - 14147 896 13415114
GENERG EXPANSAO 128924053 97654225 9378750 3378750 - - 138302803 101032975
GENERG PORTFOLIO = - 193541421 193541421 - 193541421 193541421
HIDRINVESTE 12911 482308 - - (1935453) (2044 508) (1922542) (1562200)
HIDROELECTRICA DO MONTE - 226 919 - - (1383715) (1483778) (1383715) (1256 858)
SOC. EXPLORADORA DE 21075 273525 - - (1316 455) (1414 378) (1295379) (1140 853)
RECURSOS ENERGETICOS
SOC. HIDROELECTRICA DA GRELA - - - - 172 326 174 533 172 326 174 533
HIDROELECTRICA DE MANTEIGAS - - 430961 430961  (3564747) (3757 634) (3133 785) (3326 672)
GENERG GPE - 1007211 - - (10352480) (11070371) (10352480) (10 063160)
GENERG VENTOS DE PROENGA - - 350 000 350 000 (1442593) (1507 501) (1092 593) (1157 501)
GENERG VENTOS DE VIANA - - - - (8529069) (9135278) (8529 069) (9135278)
GENERG VENTOS DE SINES - - - - (1015152) (1097 686) (1015152) (1097 686)
MEGAVENTO - 151555 - - (2440501) (2606734)  (2440501) (2455179)
GENERG VENTOS DO CARAMULO - 3536840 50000 50000 (32344184) (34234630) (32294184) (30647790)
GENERG VENTOS DA GARDUNHA - - 79754 79754 (49646378) (52737068) (49566 624) (52657 315)
GENERVENTOS DO PINHAL INTERIOR - 11990 260 61000 61000 (59639187) (62835027) (59578187) (50783 767)
VENTOS DO SEIXO AMARELO - 595193 1205000 1205000  (1493946) (1493 946) (288 946) 306 247
GENERG VENTOS DE TRANCOSO - - 250520 250 520 (7624373)  (8081439) (7373 853) (7830 919)
OUTROS ACTIVOS FINANCEIROS - - - - (1860611) (2004 416) (1860611) (2004 416)
OTHERS FINANCIAL ASSETS
142222920 131377801 207397406 199397406 (184416517) (195329860) 165203810 135445347
Saldo corrente Current balance
2011 2010
OBRIGAGOES CONVERTIVEIS 26 000 000 =
CONVERTIBLE BONDS
APLICACAO A PRAZO EM MOEDA ESTRANGEIRA - 8131382
FOWARD LOAN IN FOREIGN CURRENCY
26 000 000 8131382

O saldo reflectido em 2011 reflecte um emprésti-
mo concedido a uma empresa detida pelo fundo
NovEnergia (NovEnergia Il Italian Portfolio), por
aquisicao de obrigacoes convertiveis.

Em 2010, o saldo evidenciado prende-se com o
investimento e construgdo do aproveitamento
solar fotovoltaico da subsididria GENERG Sol do
Alentejo 2: foi contratada uma aplicacdo a pra-
70 em moeda estrangeira (d6lares americanos),
estando a sua movimentagio restrita a aquisi¢ao
de equipamentos de producio de energia as en-
tidades abrangidas pelo referido acordo.

The balance recorded in 2011 reflects a loan granted
to a company whose shares are held by the fund
NovEnergia (NovEnergia II Italian Portfolio),
through the acquisition of convertible bonds.

In 2010, the balance shown was linked to the
investment in and construction of the photovoltaic
solar power plant of the subsidiary company
GENERG Sol do Alentejo 2: a forward loan

was taken out in foreign currency (American
dollars), with its movement being restricted to

the purchase of energy production equipment
from the organisations covered by the aforesaid
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Os beneficidrios dos montantes contratados sao
as entidades fornecedoras dos equipamentos da
tipologia mencionada.

A aplicagdo foi contratada ao cAmbio spot 1,294
USD / EUR.

10. Activos e passivos por
impostos diferidos

Em 31 de Dezembro de 2011 e 2010, os saldos
reconhecidos relativamente a impostos diferi-
dos sdo apresentados no balanco pelo seu valor
bruto.

O impacto dos movimentos nas rubricas de im-
postos diferidos, ocorrido para os exercicios
apresentados, foi como segue:

Impacto dos movimentos
nas rubricas de impostos diferidos

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

agreement. The beneficiaries of the amounts
agreed in the contract are the organisations
supplying equipment of the type mentioned.

The loan was taken out at the spot
rate 0f 1.294 USD / EUR.

10. Deferred tax assets and liabilities

As at 31 December 2011 and 2010, the balances
recognised in relation to deferred taxes were
presented in the balance sheet at their gross value.

The impact of the movements in the items
of deferred taxes, taking place for the
years presented, were as follows:

Impact of movements
in the items of deferred taxes

2011 2010
IMPACTOS NO CAPITAL PROPRIO [MPACTS ON EQUITY
ACTIVOS POR IMPOSTOS DIFERIDOS DEFERRED TAX ASSETS 2317 504 878 822
IMPACTO LIQUIDO DOS IMPOSTOS DIFERIDOS NET IMPACT OF DEFERRED TAXES 2317504 878 822

Os movimentos ocorridos nas rubricas de ac-
tivos e passivos por impostos diferidos para os
exercicios apresentados sio como se segue:

Activos por impostos diferidos
— movimentos do ano

Movements occurring in the items of
deferred tax assets and liabilities for the
years presented were as follows:

Deferred tax assets
- Movements for the year

SWAP
A1DE JANEIRO DE 2010 AT 1 JANUARY 2010 1841116
PERIODO FINDO EM 31 DE DEZEMBRO YEAR ENDING ON 31 DECEMBER
CONSTITUIGAO/REVERSAO POR CAPITAL CREATION/REVERSAL THROUGH CAPITAL 878 822
MOVIMENTO DO PERIODO MOVEMENT FOR THE YEAR 878 822
A 31 DE DEZEMBRO DE 2010 AT 31 DECEMBER 2010 2719 938
A1DE JANEIRO DE 2011 AT1JANUARY 2011 2719 938
PER{ODO FINDO EM 31 DE DEZEMBRO YEAR ENDING ON 31 DECEMBER
CONSTITUIGAO/REVERSAO POR CAPITAL CREATION/REVERSAL THROUGH CAPITAL 2317 504
MOVIMENTO DO PERIODO MOVEMENT FOR THE YEAR 2317504

A 31 DE DEZEMBRO DE 2011 AT 31 DECEMBER 2011

5037 442
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11. Estado e outros entes publicos

No exercicios findos em 31 de Dezembro de 2011
e 2010, os saldos relativos a Estado e outros entes
publicos referem-se a:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

11. State and other public entities

In the years ending on 31 December
2011 and 2010, the balances of State and
other public entities related to:

2011 2010
DEVEDOR CREDOR DEVEDOR CREDOR
DEBTORS CREDITORS DEBTORS CREDITORS
IMPOSTO S/ RENDIMENTO - IRC 2691 674 - 799 020 =
CORPORATE INCOME TAX (IRC)
IMPOSTOS S/ RENDIMENTO - IRS = 162380 = 20692
PERSONAL INCOME TAX - IRS
IMPOSTO S/ VALOR ACRESCENTADO - IVA - 111093 - 106 683
VALUE ADDED TAX (VAT)
CONTRIBUIGOES P/ SEGURANGA SOCIAL - 14565 = 4306
SOCIAL SECURITY CONTRIBUTIONS
2691674 288 038 799 020 131680
Para os periodos apresentados o saldo de IRC  For the periods presented, the IRC
tem a seguinte decomposigéo: (corporate income tax) credit balance
had the following breakdown:
2011 2010
PAGAMENTOS POR CONTA PAYMENTS ON ACCOUNT 2005627 3103687
PAGAMENTO ESPECIAL POR CONTA SPECIAL PAYMENT ON ACCOUNT 133851 =
RETENGOES NA FONTE TAX DEDUCTIONS AT SOURCE 1108 469 744 832
ESTIMATIVA DE IRC ESTIMATION OF IRC (2749 670) (3049 499)
IRC A RECUPERAR IRC RECOVERABLE 792998 =
DEDUGOES DE IMPOSTO: SOL 2 TAX DEDUCTIONS: SOL 2 1400399 =
TOTAL TOTAL 2691674 799 020

O Grupo GENERG tem diversas empresas a efec-
tuar as suas prestagdes de IRC através do Regime
Especial de Tributacao de Grupos de Sociedades.
A GENERG SGPS ¢ a entidade dominante do con-
solidado fiscal do Grupo. Desta forma, o seu sal-
do de IRC reflecte os valores a pagar e/ou receber
relativos a todas as entidades que fazem parte
deste consolidado fiscal.

12. Accionistas / socios

Em 31 de Dezembro de 2010, o saldo devedor
da Empresa com os seus Accionistas reflectia o
financiamento concedido ao accionista LUSE-
NERG - Energias Renovdveis, SGPS, S.A., o qual
é remunerado a taxas similares as praticadas nos
mercados financeiros. O montante da divida
inclufa o capital concedido, acrescido dos juros
corridos desde a data em que o financiamento foi
concedido.

The GENERG Group has various companies that
make their corporate income tax payments
under the Special Tax Regime of Group Taxation.
GENERG SGPS is the dominant entity of the
consolidated fiscal group. Its IRC balance
consequently reflects the amounts payable
and/or receivable relating to all the entities
belonging to this consolidated fiscal group.

12. Shareholders / partners

As at 31 December 2010, the Company’s debit
balance with its shareholders reflected the

loan granted to the shareholder LUSENERG
Energias Renovdveis, SGPS, S.A., which is paid
at rates similar to those practised in the financial
markets. The amount of the debt includes the
capital that was loaned, plus the interest accrued
since the date when the finance was granted.
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

13. Outras contas a receber

Em 31 de Dezembro de 2011 e 2010, o detalhe da
rubrica de Outras contas a receber é como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

13. Other accounts receivable

As at 31 December 2011 and 2010, the item of Other
accounts receivable had the following breakdown:

2011 2010
DEVEDORES POR ACRESCIMOS DE RENDIMENTOS 224719 428 505
DEBTORS BY ACCRUED INCOME
OUTROS DEVEDORES OTHER DEBTORS
— GRUPO1i) GROUPi) 2950171 4640600
— TERCEIROS THIRD PARTIES 9096 8436
2959 267 4649 036
TOTAL OUTRAS CONTAS A RECEBER TOTAL OTHER ACCOUNTS RECEIVABLE 3183986 5077541

i) Devedores diversos
- o saldo apresentado resulta essencialmente:

a. dos montantes devidos pelas subsididrias
da GENERG SGPS, relativos a prestagio
de servicos de administracio,

b. da estimativa de imposto individual das
empresas do Grupo incluidas no regime
especial de tributacio dos grupos de
sociedades, i.e. consolidado fiscal,

c. dos juros do financiamento accionista
concedido a subsididria GENERG
Novos Desenvolvimentos.

A natureza dos saldos apresentados ¢, na inte-
gra, corrente.

14. Capital

Capital realizado

Em 31 de Dezembro de 2011 e 2010, o capital
encontra-se integralmente subscrito, realizado.

Os detentores e percentagens detidas apresen-
tam-se em seguida:

i) Sundry debtors
- the balance presented essentially results from:

a. the amounts owed by the subsidiary
companies of GENERG SGPS, relating to
the rendering of administrative services,

b. the estimate of the individual tax of the
Group’s companies included under the
Special Tax Regime of Group Taxation,

i.e. the consolidated fiscal group,

c. the interest on the loan from shareholders

granted to the subsidiary company

GENERG Novos Desenvolvimentos.

The accounts receivable were all current in nature.

14. Capital
Paid-up capital

As at 31 December 2011 and 2010, the
capital was fully subscribed and paid-up.
The shareholders and the percentages of
shares that they held were as follows:

P-181

NUMERO DE ACCOES VALOR NOMINAL % CAPITAL SOCIAL VALOR

NUMBER OF SHARES NOMINAL VALUE % OF SHARE CAPITAL VALUE

LUSENERG - ENERGIAS RENOVAVEIS, SGPS, S.A. 575.000 S 57,5% 2.875.000
GDF - SUEZ INTERNATIONAL HOLDINGS B.V. 425.000 5 42,5% 2.125.000

1.000.000 5 100% 5.000.000
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15. Reservas e resultados transitados
Reservas Legais

A Reserva legal estd totalmente constituida nos
termos da lei, num minimo de 20% do capital
social. Esta reserva sé poderd ser utilizada na
cobertura de prejuizos ou no aumento do Capital
Social.

Outras reservas
Os movimentos ocorridos na rubrica “Outras

reservas” pode detalhar-se como se apresenta
em seguida:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

15. Reserves and Retained earnings
Legal reserves

The legal reserve is completely set up in accordance
with the law, amounting to a minimum of 20% of
the share capital. This reserve may only be used

to cover losses or increase the share capital.

Other reserves

The movements occurring in the item “Other
reserves” had the following breakdown:

OUTRAS RESERVAS
OTHER RESERVES

A1DE JANEIRO DE 2010 AT I JANUARY 2010 (4533321)
IMPOSTO DIFERIDO ASSOCIADO A ACTUALIZAGAO DO JUSTO VALOR DOS DERIVADOS DE COBERTURA 878 822
DEFERRED TAX ASSOCIATED WITH THE UPDATING OF THE FAIR VALUE OF HEDGE DERIVATIVES
ACTUALIZAGAO DO JUSTO VALOR DO SWAP DE COBERTURA (3316 309)
UPDATING OF THE FAIR VALUE OF THE INTEREST RATE SWAP
APLICAGAO DO RL DE 2009: TRANSFERENCIA DO RESULTADO PARA RESERVAS LIVRES 28902 844
APPLICATION OF THE NET PROFIT FOR 2009: TRANSFER OF PROFITS TO FREE RESERVES
A 31 DE DEZEMBRO DE 2010 AT 31 DECEMBER 2010 21932037
ACTUALIZAGAO DO JUSTO VALOR DO SWAP DE COBERTURA (8745 297)
UPDATING OF THE FAIR VALUE OF THE INTEREST RATE SWAP
IMPOSTO DIFERIDO ASSOCIADO A ACTUALIZAGAO DO JUSTO VALOR DOS DERIVADOS DE COBERTURA 2317504
DEFERRED TAX ASSOCIATED WITH THE UPDATING OF THE FAIR VALUE OF HEDGE DERIVATIVES
DISTRIBUIGAO DE RESERVAS LIVRES A ACCIONISTAS (21000 000)
DISTRIBUTION OF FREE RESERVES TO SHAREHOLDERS
A 31 DE DEZEMBRO DE 2011 AT 31 DECEMBER 2011 (5495 756)

Nesta rubrica sdo considerados os resultados
apurados em anos anteriores e ainda nao distri-
buidos. E ainda reflectida nesta rubrica a reserva
de cobertura associada a contabilizacdo de deri-
vados de cobertura, bem como impostos diferi-
dos associados.

Resultados transitados
A rubrica “Resultados transitados” registou

os seguintes movimentos durante os exerci-
cios findos em 31 de Dezembro de 2011 e 2010:

This item includes the profits of previous years that
have not yet been distributed, as well as the hedge
reserve associated with the accounting of hedge
derivatives and the associated deferred taxes.

Retained earnings

The item “Retained earnings” recorded the
following movements during the financial
years ending on 31 December 2011 and 2010:

RESULTADOS

TRANSITADOS

RETAINED EARNINGS

A1DE JANEIRO DE 2010 AT 1 JANUARY 2010 (21379 749)

OUTRAS ALTERAGOES RECONHECIDAS NO CAPITAL PROPRIO DECORRENTES SNC (9926 879)
OTHER CHANGES RECOGNISED IN EQUITY ARISING FROM ADOPTION OF THE SNC

A 31 DE DEZEMBRO DE 2010 AT 31 DECEMBER 2010 (31306 628)

APLICAGAO DO RESULTADO LIQUIDO DE 2010 25010 760

APPLICATION OF THE NET PROFIT FOR 2010

A 31 DE DEZEMBRO DE 2011 AT 31 DECEMBER 2011

(6 295 867)
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16. Ajustamentos em activos financeiros

Os movimentos verificados em 2011 e 2010 na
rubrica Ajustamentos em activos financeiros
detalham-se como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

16. Adjustments to financial assets

The movements recorded in 2011 and 2010
under the item “Adjustments to financial
assets” had the following breakdown:

AJUSTAMENTOS EM
ACTIVOS FINANCEIROS
ADJUSTMENT TO
FINANCIAL ASSETS

A1DE JANEIRO DE 2010 AT 1 JANUARY 2010

22200244

OUTRAS ALTERACOES RECONHECIDAS NO CAPITAL PROPRIO DECORRENTES SNC

(10 505 525)

OTHER CHANGES RECOGNISED IN EQUITY ARISING FROM ADOPTION OF SNC

A 31 DE DEZEMBRO DE 2010 AT 31 DECEMBER 2010 11694 719
RECONHECIMENTO DE SUBSIDIOS AO INVESTIMENTO POR SUBSIDIARIAS (1109 946)
RECOGNITION OF INVESTMENT GRANTS BY SUBSIDIARY COMPANIES

VARIAGAO DO JUSTO VALOR DE SWAPS DE COBERTURA EM SUBSIDIARIAS (2237531)

CHANGES IN THE FAIR VALUE OF INTEREST RATE SWAPS IN SUBSIDIARY COMPANIES

VARIAGOES RECONHECIDAS POR SUBSIDIARIAS DE
INVESTIMENTOS NAS SUBSIDIARIAS DESTAS

(13 548 451)

CHANGES RECOGNISED BY SUBSIDIARY COMPANIES IN INVESTMENTS IN OWN SUBSIDIARIES

A 31 DE DEZEMBRO DE 2011 AT 31 DECEMBER 2011

17. Provisoes

A Empresa reconhece nas suas demonstracoes
financeiras uma provisao sobre as participagdes
sociais detidas nas subsididrias GENERG Expan-
sdo0, GENERG Novos Desenvolvimentos e Ventos
do Seixo Amarelo, em virtude da situagio liqui-
da negativa, apresentada por aquelas. A sua mo-
vimentagdo detalha-se, em 31 de Dezembro de

2011 e 31 de Dezembro de 2010, como segue:

(5201208)

17. Provisions

In its financial statements, the Company
recognises a provision for the investments in

the subsidiary companies GENERG Expansio,
GENERG Novos Desenvolvimentos and Ventos do
Seixo Amarelo, because of the negative net worth
presented by those companies. As at 31 December
2011 and 31 December 2010, the movements on
this account had the following breakdown:

PARTICIPAGOES PARTICIPAGOES PARTICIPAGOES PARTICIPAGOES TOTAL
FINANCEIRAS FINANCEIRAS FINANCEIRAS FINANCEIRAS TOTAL
FINANCIAL INVESTMENTS  FINANCIAL INVESTMENTS  FINANCIAL INVESTMENTS  FINANCIAL INVESTMENTS
GENERG SERVICOS DE GENERG NOVOS GENERG EXPANSAO GENERG VENTOS DO
ENGENHARIAEGESTAO  DESENVOLVIMENTOS SEIXO AMARELO
A1DE JANEIRO DE 2010 1178 892 1358 560 1852472 161 476 4551401
AT 1 JANUARY 2010
MOVIMENTAGAO DO PERIODO
MOVEMENT FOR THE YEAR
DOTAGAO APPROPRIATION = 558 087 7422445 16 215 7996 747
REDUGAO DEDUCTION (1178 892) - - - (1178 892)
A 31 DE DEZEMBRO DE 2010 = 1916 647 9274917 177 691 11369 255
AT 31 DECEMBER 2010
SALDO NAO CORRENTE = 1916 647 9274 917 177 691 11369 255
NON-CURRENT BALANCE
= 1916 647 9274917 177 691 11369 255
A1DE JANEIRO DE 2011 - 1916 647 9274917 177 691 11369 255
AT 1 JANUARY 2011
MOVIMENTAGAO DO PERIODO
MOVEMENT FOR THE YEAR
DOTAGAO APPROPRIATION = 734433 7 870 232 57585 8662 250
A 31 DE DEZEMBRO DE 201 = 2651080 17145 148 235276 20 031505
AT 31 DECEMBER 2011
SALDO NAO CORRENTE = 2651080 17145148 235276 20031505
NON-CURRENT BALANCE
- 2651080 17145 148 235276 20 031505

A Administracio da Empresa nio identifica a
necessidade de fazer reflectir nas suas demons-
tragoes financeiras qualquer outra proviséo.

The Company’s Board of Directors does not
consider it necessary to reflect any other
provision in its financial statements.
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02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

18. Financiamentos obtidos

O detalhe dos Financiamentos obtidos quanto
ao prazo (corrente e ndo corrente) e por natu-
reza de financiamento, no final do exercicio, é
como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

18. Loans obtained

At the end of the year, the repayment
periods (current and non-current) and
the nature of the financing in the item of
“Loans obtained” were as follows:
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2011 2010
CORRENTE NAO TOTAL CORRENTE NAO TOTAL
CURRENT CORRENTE TOTAL CURRENT CORRENTE TOTAL
NON-CURRENT NON-CURRENT
EMPRESTIMOS BANCARIOS BANK LOANS 25444381 127222474 152666 856 25444381 152666 856 178111 237
FINANCIAMENTOS OBTIDOS - GRUPO 57331399 - 57331399 40 648 662 - 40 648 662
LOANS OBTAINED - GROUP
82775781 127222 474 209 998 255 66093 043 152666 856 218759 899
JUROS A PAGAR - ESPECIALIZAGAO 226 666 - 226 666 229338 - 229338
- EMPRESTIMOS BANCARIOS
INTEREST PAYABLE - SPECIALISATION - BANK LOANS
JUROS A PAGAR - ESPECIALIZAGAO - GRUPO - - - 138013 - 138 013
INTEREST PAYABLE - SPECIALISATION - GROUP
83002447 127222474 210 224 921 66 460394 152666 856 219127250
Empréstimos bancdrios Bank loans
O valor reflectido na linha “Empréstimos Ban-  The amounts recorded in the item of “Bank loans”
cdrios” corresponde ao financiamento contra-  reflect the Company’s financing obtained in 2008
tado em 2008 no ambito do “Project finance”  under the scope of the Group’s “Project Finance”.
do Grupo. Esta linha detalha-se como segue, em  Interms of the lines of financing and repayment
linhas de financiamento e prazos de reembolso: periods, these loans had the following breakdown:
EMPRESTIMO DATA  DATA ULTIMO ATE1ANO ENTRE2 SUPERIOR TOTAL
LOAN CONTRATAGCAO ~ REEMBOLSO  UPTOIYEAR E 5 ANOS A5ANOS TOTAL
DATE  DATE OF LAST 270 5 YEARS MORE THAN
CONTRACTED REPAYMENT 5 YEARS
EMPRESTIMOS BANCARIOS 28-NOV-08 15-DEZ-17 9438 974 37755895 9439823 56634 692
BEI BANK LOANS - EIB 28-NOV-08 15-DEC-17
EMPRESTIMOS BANCARIOS- CONSORCIO - TRANCHE 1 28-NOV-08 15-DEZ-17 16 005 408 64022146 16 004 611 96 032164
BANK LOANS -~ CONSORTIUM - TRANCHE 1 28-NOV-08 15-DEC-17
TOTAL 25444381 101778 040 25444434 152 666 856

DONINHAS
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Financiamento Grupo

A linha “Financiamento obtidos - Grupo” re-
flecte o empréstimo obtido pela Empresa jun-
to das suas subsididrias. Estes financiamentos
vencem juros com condicdes similares as de
mercado, sem que exista maturidade e prazos de
reembolso definidos.

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

Group Loans

The line of financing “Loans obtained - Group”
reflects the loans obtained by the Company
from its subsidiaries. These loans accrue
interest under similar conditions to those
found in the market, without there being any
fixed maturity dates or repayment periods.

2011 2010

GENERG PORTFOLIO, SGPS, S.A. - 31444955
GENERG - GESTAO DE PROJECTOS DE ENERGIA, S.A. 41940 -
HIDROELECTRICA DO MONTE, LDA. 9045 -
SOCIEDADE HIDROELECTRICA DA GRELA, LDA 6579 112 691
HIDROELECTRICA DE MANTEIGAS, LDA. 11464 80302
GENERG VENTOS DO CARAMULO, ENER. RENOVAVEIS, LDA 14143 450 -
GENERG VENTOS DA GARDUNHA - ENERGIAS RENOVAVEIS, LDA. 9073 598 314 407
GENERVENTOS DO PINHAL INTERIOR - ENERGIAS RENOVAVEIS, LDA. 17 006 316 -
GENERG VENTOS DE SINES - ENERGIAS RENOVAVEIS, S.A. 18 893 540 819
GENERG VENTOS DE TRANCOSO - ENERGIAS RENOVAVETS, S.A. 11241 656 4519 292
GENERG VENTOS DE VIANA - ENERGIAS RENOVAVEIS, S.A. 5617758 2079 260
GENERG VENTOS DE PROENCA A NOVA - ENERGIAS RENOVAVEIS, LDA 50688 1556 936
MEGAVENTO - PRODUGAO DE ELECTRICIDADE, LDA. 16 388 -
VENTOS DO SEIXO AMARELO - ENERGIAS RENOVAVEIS, LDA. 93 624 -
57331399 40 648 662

O saldo é considerado, na sua totalidade, cor-
rente, dado que a liquidacdo do mesmo poderd
ocorrer assim que houver disponibilidades de
tesouraria para tal.

19. Outros passivos financeiros
Derivados de cobertura

Em 31 de Dezembro de 2011 e 2010 a Empresa
tinha negociado instrumentos financeiros deri-

vados relativos a “swaps” de taxa de juro. O de-
talhe dos mesmos é como se apresenta:

The balance is considered, as a whole, to be current,
given that it may be settled as soon as there are
sufficient funds available for this purpose.

19. Other financial liabilities
Hedge derivatives

As at 31 December 2011 and 2010, the Company
held various contracts for derivative financial
instruments relating to interest rate swaps.
The breakdown of these was as follows:

31-DEZ DEC-2011 31-DEZ DEC-2010

JUSTO VALOR DOS SWAPS TAXA DE JURO - NAO CORRENTE 19 009 214 10 263 918
FAIR VALUE OF RATE SWAPS- NON-CURRENT
JUROS CORRIDOS / REALIZADOS 170 598 212014
INTEREST ACCRUED / PAID

19179 813 10 475 932
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Informacdo detalhada das caracteristicas e valor
dos swaps contratados:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS
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Detailed information is provided below
about the characteristics and value of
the interest rate swaps contracted:

PERIODO DE PAGAMENTO  TAXAS A RECEBER/ VALOR JUSTO VALOR JUSTO VALOR
REPAYMENT PERIOD APAGAR DE REFERENCIA FAIR VALUE AT FAIR VALUE
RATES RECEIVABLE/ REFERENCE VALUE 31.12.2011 31.12.2010

PAYABLE
28 NOV 2008 A TO 15 JUN 2026 EUR 6M / 4,01% 20713 638 (2569 298) (1403 340)
28 NOV 2008 A T0 15 JUN 2026 EUR 6M / 4,01% 31070 457 (3853 948) (2105 010)
28 NOV 2008 A TO 15 JUN 2026 EUR 6M / 4,01% 20713 637 (2569 298) (1403 340)
28 NOV 2008 A TO 15 JUN 2026 EUR 6M / 4,01% 32635993 (4 048135) (1403 340)
28 NOV 2008 A T0 15 JUN 2026 EUR 6M / 4,01% 49 493 580 (6139133) (3353168)
154 627 306 (19179 813) (10 475 932)

O justo valor das operagdes de swap correspon-
de ao valor “mark-to-market” determinado com
base nas condicdes acordadas e a curva de taxas
de juro de mercado estimadas, a data do balango.

20. Outras contas a pagar

Em 31 de Dezembro de 2011 e 2010, o detalhe da
rubrica de Outras contas a pagar é como segue:

The fair value of swap operations corresponds to
the “mark-to-market” value calculated according
to the conditions agreed and the interest rate
curve estimated at the balance sheet date.

20. Other accounts payable

As at 31 December 2011 and 2010, the item “Other
accounts payable” had the following breakdown:

2011 2010
CREDORES POR ACRESCIMOS DE GASTOS
CREDITORS THROUGH ACCRUED EXPENSES
- GASTOS COM PESSOAL 114 713 113713
STAFF COSTS
- OUTROS 1631 50 440
OTHERS
116 344 164154
CREDORES DIVERSOS
SUNDRY CREDITORS
- TERCEIROS 4500 =
THIRD PARTIES
GRUPOI) 91309 201 600
GROUP )
95 809 201600
TOTAL OUTRAS CONTAS A PAGAR 212153 365754

TOTAL OTHER ACCOU

I.  Credores diversos - Grupo - este saldo
deve-se essencialmente a valores a
liquidar a subsididria GENERG Servicos.

A natureza da totalidade dos saldos apresenta-
dos ¢é corrente.

I.  Sundry creditors - Group - this balance is
due exclusively to the amounts payable to
the subsidiary company GENERG Servicos.

All balances are current in nature.
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21. Diferimentos

O saldo reconhecido na rubrica de diferimentos
passivos, em 2011, corresponde ao beneficio fis-
cal que a GENERG SGPS utilizard, como empresa
dominante do RETGS, gerado na sua Subsididria
GENERG Sol do Alentejo, detida indirectamente
a 100%, pelo seu investimento. O incentivo foi
obtido no Ambito do programa RFAI. Esta subsi-
didria estd sedeada numa das regides abrangidas
pelo programa, e efectuou investimento elegi-
vel, criando postos de trabalho na regido.

22. Prestacio de servicos

O montante de prestacdes de servigos reconhe-
cido na demonstracido dos resultados, é detalha-
do como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

21. Deferred assets and liabilities

In 2011, the balance recognised under the item of
deferred liabilities corresponds to the tax benefit
that GENERG SGPS will use, as the dominant
company of the Special Tax Regime of Group
Taxation (RETGS), generated at its subsidiary
company GENERG Sol do Alentejo, which is
indirectly held at 100%, through its investment.
The incentive was obtained under the scope of
the Tax Scheme for Investment Support (RFAI).
This subsidiary company is based in one of the
regions covered by the programme, and has made
eligible investments, creating jobs in the region.

22. Provision of services
The amount for the provision of services

recognised in the profit and loss account
had the following breakdown:

2011 2010
REMUNERAGOES DE ORGAOS SOCIAIS 2.394.000 2.394.000
REMUNERATIONS OF GOVERNING BODIES
TOTAL PRESTAGOES DE SERVICOS 2.394.000 2.394.000

TOTAL PROVISIONS OF SERVICES

Estas prestacoes de servicos ocorrem na totalidade
em territério nacional, e correspondem aos servigos
prestados pela Empresa as suas subsididrias no 4am-
bito da gestdo e administracio das mesmas.

All services rendered were provided on the national
market, and correspond to the services rendered
by the Company to its subsidiaries under the scope
of its management and administration services.

VERGAO



02. DEMONSTRACOES
FINANCEIRAS GENERG SGPS

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

Grupo GENERG
Relatério & Contas

ANNUAL REPORT

@

23. Ganhos / perdas imputados
de subsididrias

O detalhe dos ganhos/ (perdas) resultantes da
aplicacdo do método da equivaléncia patrimo-
nial na valorizagio das participacdes financeiras

em subsididrias, ¢ como segue:

23. Imputed gains / losses of

subsidiary companies

The gains / (losses) resulting from the
application of the equity method in the
valuation of investments in subsidiary

companies had the following breakdown:

% RESULTADO EXERCICIO % PROFIT

2011

2010

ENTIDADE PARTICIPAGAO GANHOS PERDAS GANHOS PERDAS
COMPANY DIRECTA GAINS LOSSES GAINS LOSSES
DIRECT
INVESTMENT

GENERG SERVIGOS 100% 74095 = 726 230 =
GENERG NOVOS DESENVOLVIMENTOS 100% 323397 = = (234 202)
GENERG EXPANSAO 100% = (5011 925) = (4 669 058)
GENERG PORTFOLIO 100% 7131650 = 9596 418 =
HIDRINVESTE 26% 114979 = 214243 =
HIDROELECTRICA DO MONTE 26% 63350 = 114933 =
SOCIEDADE EXPLORADORA DE RECURSOS ENERGETICOS 26% 37241 = 112424 =
SOCIEDADE HIDROELECTRICA DA GRELA 26% 10 616 = = (4437)
HIDROELECTRICA DE MANTEIGAS 16% 98075 = 131100 =
GENERG GPE 26% 388676 = 647 368 =
GENERG VENTOS DE PROENGA 26% 65229 = 97775 =
GENERG VENTOS DE VIANA 26% 275 870 - 353423 -
GENERG VENTOS DE SINES 26% 44091 = 60084 =
MEGAVENTO 26% 83476 = 142602 =
GENERG VENTOS DO CARAMULO 26% 938 374 = 1341630 =
GENERG VENTOS DA GARDUNHA 26% 1611078 = 1621799 =
GENERVENTOS DO PINHAL INTERIOR 26% 2391372 = 2322782 =
VENTOS DO SEIXO AMARELO 16% = (2405) 10132 =
GENERG VENTOS DE TRANCOSO 26% 304 596 = 498 002 =
RECONHECIMENTO DE MAIS VALIAS DIFERIDAS 1) 10 769 538 - 11982908 -
RECOGONITION OF DEFERRED CAPITAL GAINS I)
DEDUGOES FISCAIS OBTIDAS DE SUBSIDIARIAS 553571 - - -
TAX DEDUCTIONS OBTAINED FROM SUBSIDIARY COMPANIES
OUTROS RENDIMENTOS / GANHOS 143805 - - -
IMPUTADOS DE SUBSIDIARIAS
OTHER IMPUTED INCOME/GAINS OF SUBSIDIARY COMPANIES

25423 082 (5 014 331) 29973 853 (4907 697)
GANHOS / (PERDAS) IMPUTADOS DE SUBSIDIARIAS 20 408 751 25066155

IMPUTED GAINS / (LOSSES) OF SUBSIDIARY COMPANIES

I. O valorapresentado resulta do

reconhecimento das mais-valias geradas

pela vendas de participagdes sociais
das subsididrias acima divulgadas
a GENERG Portfolio SGPS.

The value presented results from

the recognition of the capital gains
generated by the sales of investments
in the subsidiary companies mentioned
above to GENERG Portfolio SGPS.

FERREIRA DO ALENTEJO
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24. Fornecimentos e servicos externos

O detalhe dos custos com fornecimentos e servi-
¢os externos é como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

24. External supplies and services

The breakdown of the costs incurred with
external supplies and services was as follows:

2011 2010
- TRABALHOS ESPECIALIZADOS I) SPECIALISED WORK I) 342232 260.099
- OUTROS OTHERS 82998 58.002
FORNECIMENTOS E SERVICOS EXTERNOS EXTERNAL SUPPLIES AND SERVICES 425230 318.101

I. Os montantes registados como trabalhos
especializados respeitam, essencialmente, aos
servicos de gestdo prestados pela subsididria
GENERG Servigos e outros refacturados por
esta, incorridos por conta da GENERG SGPS.

25. Gastos com pessoal

O detalhe dos gastos com pessoal é como segue:

I.  The amounts recorded as specialised works
essentially relate to the management
services rendered by the subsidiary
company GENERG Servicos and other
services re-invoiced by this company, but
incurred on behalf of GENERG SGPS.

25. Staff costs

Staff costs had the following breakdown:

2011 2010
REMUNERACOES REMUNERATIONS

- ORGAOS SOCIAIS GOVERNING BODIES 852026 806.542
- PREMIOS DE DESEMPENHO PERFORMANCE BONUSES 900 000 957.000
1752026 1.763.542
BENEFICIOS POS-EMPREGO I) POST-RETIREMENT BENEFITS I) 114 427 113.293
ENCARGOS SOCIAIS SOCIAL CHARGES 46 344 40.708

OUTROS GASTOS COM PESSOAL OTHER STAFF COSTS
- SEGUROS INSURANCE 36 407 39.814
- OUTROS OTHERS 452 371
36 859 40.185
GASTOS COM PESSOAL STAFF COSTS 1949 655 1957728

I. Beneficios pds-emprego - o montante
apresentado resulta, exclusivamente,
das contribuicdes feitas pela Empresa,
de cardcter definido, no 4ambito do plano
de pensdes dos seus 6rgaos sociais.

1. Post-retirement benefits - the amount

presented results exclusively from the
pre-defined contributions made by
the Company under the scope of the
pension plan of its governing bodies.

P-189
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26. Imparidade de activos nio
deprecidveis/amortiziveis

O detalhe da imparidade do periodo de activos
nio deprecidveis ou amortizdveis detalha-se a 31
de Dezembro de 2011 e 2010 como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

26. Impairment of non-
depreciable/amortisable assets

The breakdown of the impairment for the period

of non-depreciable/amortisable assets as at
31 December 2011 and 2010 was as follows:

SUBSIDIARIA 2011 2010
SUBSIDIARY
GENERG SERVIGOS (8074) 7.707
HIDRINVESTE (10108) 12.637
HIDROELECTRICA DO MONTE (2124) 2.100
HIDROELECTRICA DE MANTEIGAS (417) 369
GENERG VENTOS DE PROENGA (1889) 3.374
MEGAVENTO (3945) 4.391
GENERG VENTOS DO CARAMULO (25143) 30.355
GENERG VENTOS DA GARDUNHA (34 257) 36.533
GENERVENTOS DO PINHAL INTERIOR (43301) 56.758
GENERG VENTOS DE TRANCOSO (73932) 76.894
(203 190) (231119)

27. Outros rendimentos e ganhos 27. Other income and gains
A rubrica de outros rendimentos e ganhos deta-  The item of “Other income and gains”
lha-se como segue: had the following breakdown:

2011 2010
RENDIMENTOS DIVERSOS 39285 4091
SUNDRY INCOME
CORRECGOES RELATIVAS A EXERCICIOS ANTERIORES 75 432 1777
CORRECTIONS FROM PREVISIOUS YEARS
DIFERENGAS DE CAMBIO FAVORAVEIS 3151 -
FAVOURABLE EXCHANGE RATE DIFFERENCES
OUTROS RENDIMENTOS GANHOS 117 868 5868
OTHER INCOME AND GAINS
A rubrica de outros gastos e perdas detalha-se  Theitem of “Other expenses and losses”
como segue: had the following breakdown:

2011 2010
DONATIVOS 20000 25000
DONATIONS
QUOTIZAGOES 30500 32250
CONTRIBUTIONS
CORRECGOES RELATIVAS A EXERCICIOS ANTERIORES 2116 8054
CORRECTIONS FROM PREVISIOUS YEARS
TOTAL TOTAL 52617 65304

Grupo GENERG
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28. Juros e rendimentos
e gastos similares

O detalhe dos gastos e rendimentos financeiros
dos exercicios de 2011 e 2010 é como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

28. Interest and similar
income and expenses

Interest and similar income and expenses for
2011 and 2010 had the following breakdown:

2011 2010
JUROS E RENDIMENTOS SIMILARES INTEREST AND SIMILAR INCOME
JUROS OBTIDOS - EMPRESTIMOS CONCEDIDOS - ACCIONISTAS 72570 13 265
INTEREST RECEIVED -~ LOANS GRANTED - SHAREHOLDERS
JUROS OBTIDOS - EMPRESTIMOS CONCEDIDOS - SUBSIDIARIAS 7805 825 8322563
INTEREST RECEIVED - LOANS GRANTED - SUBSIDIARIES
JUROS OBTIDOS -~ APLICAGOES FINANCEIRAS 2664417 2161644
SUBSIDIARIES INTEREST RECEIVED - FINANCIAL INVESTMENT
10 542 812 10 497 472
JUROS E GASTOS SIMILARES [NTEREST AND SIMILAR EXPENSES
JUROS PAGOS - BANCA INTEREST PAID - BANKS 5225287 4990032
JUROS PAGOS - SUBSIDIARIAS INTEREST PAID - SUBSIDIARIES 1313 832 138 013
JUROS PAGOS -SWAPS INTEREST PAID - SWAPS 4058518 5125478
OUTROS JUROS OTHER INTEREST 49 844 50780
10 647 481 10 304 303

Alinha “Juros suportados - Banca” refere-se ao
financiamento contratado em 2008 pelo Grupo
GENERG no ambito do Project finance / refinan-
ciamento. Este montante inclui os juros corridos
dos financiamentos obtidos.

Na linha “Juros pagos - Swaps” reflectem o re-
conhecimento nos resultados do periodo dos ju-
ros corridos relativos ao Swap de cobertura de
taxa de juro e cash flows futuros.

As linhas “Juros obtidos - Financiamentos con-
cedidos” dizem respeito aos rendimentos obti-
dos de financiamentos concedidos pela Empresa
aos seu Accionistas e suas subsididrias. Estes
financiamentos sdo remunerados a taxas pro-
ximas das praticadas nos mercados financeiros
onde as empresas do Grupo GENERG se financiam.

29. Imposto do exercicio
A decomposi¢cio do montante de imposto do

exercicio reconhecido nas demonstracdes fi-
nanceiras, ¢ conforme segue:

The item “Interest paid - Bank loans” refers
to the loans taken out in 2008 by the GENERG
Group under the scope of its Project finance

/ refinancing. This amount includes the
accrued interest of the loans obtained.

The item “Interest paid - Swaps” reflects
the recognition in the results for the year of
the accrued interest relating to the interest
rate swaps and future cash flow hedges.

The item “Interest received - Loans granted”
relates to the income obtained from the loans
granted by the Company to its shareholders
and subsidiaries. This finance earns interest
at rates close to those practised in the
financial markets where the companies of
the GENERG Group obtain their finance.

29. Tax for the year
The breakdown of the amount paid

in tax for the year recognised in the
financial statements was as follows:

2011 2010
IMPOSTO S/ RENDIMENTO CORRENTE CURRENT INCOME TAX 319712 76179
IMPOSTO SOBRE O RENDIMENTO [NCOME TAX 319712 76179

P-191
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A Empresa encontra-se sujeita ao IRC a taxa de
12,50% (até ao limite de 12.500 Euros de maté-
ria colectdvel) e de 25% sobre o restante, incre-
mentada pela derrama municipal 4 taxa de 1,5%
e pela derrama estadual a taxa de 2,5% para
a parte dos seus resultados que ultrapasse os 2
milhdes de euros. As taxas de imposto consi-
deradas no cdlculo de imposto sobre diferencas
tempordrias coincidem com as taxas aplicadas
ao resultado tributdvel do periodo.

A reconciliacio do montante de imposto do
exercicio é conforme segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

The Company is subject to corporate income tax at
the rate of 12.50% (up to the tax base limit of 12,500
Euros) and 25% on the remainder, increased by

the local municipal tax levied at the rate of 1.5%
and by the state surtax levied at the rate of 2.5% for
the part of its results that exceeds 2 million euros.
The tax rates considered in the calculation of the
taxes on temporary differences coincide with the
rates applied to the taxable profit for the period.

The amount of tax for the year
is reconciled as follows:

2011 2010
RESULTADO ANTES DE IMPOSTO PRE-TAX PROFIT 20185259 25086 940
TAXA DE IMPOSTO (ATE €12.500) TAX RATE (UP TO €12,500) 12,5% 12,5%
TAXA DE IMPOSTO (ACIMA DE €12.500) TAX RATE (ABOVE €12,500) 25,0% 25,0%
DERRAMA MUNICIPAL MUNICIPAL TAX 1,50% 1,50%
DERRAMA ESTADUAL STATE SURTAX 0,0% 0,0%
5347531 6646 477
GASTOS / RENDIMENTOS COM SUBSIDIARIAS (5343 086) (6570 427)
EXPEDITURE / INCOME WITH SUBSIDIARIES
TRIBUTAGOES AUTONOMAS AUTONOMOUS TAXES 315 267 130
319 712 76179
IMPOSTO S/ RENDIMENTO CORRENTE CURRENT INCOME TAX 319712 76179
IMPOSTO S/ RENDIMENTO INCOME TAX 319712 76179
TAXA EFECTIVA DE IMPOSTO (VALOR ABSOLUTO) 1,6% 0,3%

EFFECTIVE TAX RATE (ABSOLUTE VALUE)

A Empresa é tributada pelo Regime Especial de
Tributagdo de Grupos de Sociedades, sendo a so-
ciedade dominante do consolidado fiscal.

De acordo com a legislacdo em vigor, a situacdo
fiscal da Empresa estd sujeita a revisdo e cor-
reccdo por parte das autoridades fiscais para os
exercicios de 2007 a 2011. Deste modo, as decla-
ragdes fiscais da Empresa do corrente ano pode-
rio ainda ser sujeitas a revisdo. A Administragao
nio prevé que eventuais correccoes resultantes
de revisdes ou inspeccdes por parte das autori-
dades fiscais aquelas declaracées de impostos,
possam ter efeito significativo nas demonstra-
¢oes financeiras em 31 de Dezembro de 2011.

30. Dividendos

Em 2010 a GENERG SGPS ndo distribuiu quais-
quer dividendos. Em 2011 a Empresa distribuiu
reservas no montante global de 21.000.000 euros.

The Company is taxed under the Special Tax
Regime of Group Taxation, being the dominant
company of the consolidated fiscal group.

In accordance with the legislation currently in
force, the Company’s tax situation is subject to
review and correction by the tax authorities

for the years from 2007 to 2011. In this way,

the Company’s tax declarations for the current
year may still be subject to review. The Board

of Directors does not foresee any corrections
needing to be made as a result of reviews or
inspections by the tax authorities of those tax
declarations that will have a significant effect on
the financial statements as at 31 December 2011.

30. Dividends

[n 2010, GENERG SGPS did not distribute any
dividends. In 2011 the Company distributed
reserves, amounting in total to 21,000,000 euros.
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31. Compromissos

Em 31 de Dezembro de 2010, a GENERG SGPS
nio apresenta nas suas demonstragdes financei-
ras quaisquer montantes de cardcter recorrente
e que consubstanciem, resultando de compro-
missos assumidos a esta data, responsabilidades
futuras.

32. Contingéncias
Passivos contingentes
Em 31 de Dezembro de 2011, a Empresa apresen-

ta os seguintes passivos contingentes, decor-
rentes de garantias bancdrias prestadas:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

31. Commitments

As at 31 December 2011, GENERG SGPS did
not present in its financial statements any
amounts that were recurrent in nature and
which represented future liabilities resulting
from undertakings made at that date.

32. Contingencies
Contingent liabilities
As at 31 December 2011, the Company

presented the following contingent liabilities,
arising from bank guarantees provided:

BENEFICIARIO OBJECTO 2011
BENEFICIARY PURPOSE
IAPMEIL POE / MAPE POE / MAPE 833297
PETROGAL, SA CARTOES DE COMBUSTIVEL FUEL CARDS PLAN 25000
DGI VISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 1726 453
DGI VISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 255410
DGI LISBOA GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 665188
DGI GUARDA GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 507 550
DGI VISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 66 643
DGIVISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 49 356
DGIVISEU GARANTIA DE EXECUGAO FISCAL GUARANTEE OF TAX FORECLOSURE 47 517
4176 414

A data das presentes demonstragdes financeiras,
encontram-se a decorrer processos de inspeccao
fiscal relativos a tributacdo em sede de Imposto
sobre o Rendimento (IRC), Imposto sobre o Valor
Acrescentado (IVA) e Imposto Municipal sobre
Iméveis (IMI) de parques edlicos detidos pelas
subsididrias da GENERG SGPS. Estes processos,
que incidem sobre o reconhecimento de depre-
ciacoes de determinados activos, da deducio de
IVA sobre a aquisic¢ao de activos e do enquadra-
mento legal dos referidos parques em sede de
IMI, encontram-se a decorrer, sendo opinido da
Administracdo que é possivel que o Grupo venha
a consumar algum exfluxo monetdrio, o qual, a
esta data, ndo é determindvel com fiabilidade.

A Administracio nido tem conhecimento de
quaisquer outros eventos passados, que possam
resultar, com impacto material, em encargos fu-
turos para a Empresa, a data da divulgagdo das
presentes demonstragdes financeiras

Nio existem quaisquer passivos contingentes
decorrentes de processos judiciais em curso.

At the date of disclosure of these financial
statements, there are currently in progress tax
inspection procedures relating to the payment
of Corporate Income Tax (IRC), Value Added Tax
(VAT) and Local Property Tax (IMI) for wind farms
held by the subsidiary companies of GENERG
SGPS. These inspections, which are examining
the recognition of depreciations of certain
assets, the payment of VAT on the acquisition

of assets and the legal framework of the wind
farms under the scope of IMI, are currently in
progress and it is the opinion of the Board of
Directors that the Group may be obliged to effect
some monetary outflow, which, at this date,
cannot be determined with any reliability.

At the date of disclosure of these financial
statements, the Board of Directors is

not aware of any other past events that
may have a material impact, resulting

in future charges for the Company.

There are no contingent liabilities arising
from lawsuits currently in progress.
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Activos contingentes

A data de divulgagio das presentes demons-
tracdes financeiras, a Administracdo ndo tem
conhecimento de quaisquer eventos passados
que possam resultar, com impacto material, em
beneficios econémicos futuros para a Empresa.

33. Matérias ambientais

Durante os exercicios de 2011 e 2010 ndo foram
atribuidos 4 Empresa quaisquer subsidios ou in-
centivos relacionados com matérias ambientais.

Nio foram também reconhecidos nesses perio-
dos quaisquer rendimentos ou gastos relaciona-
dos com estas matérias.

A Empresa nio tem reflectidos nas suas contas
quaisquer Activos ou Passivos, nem € conhece-
dora de quaisquer Activos ou Passivos contin-
gentes que possam vir a afectar as contas da Em-
presa em exercicios futuros relacionados com
matérias ambientais.

34. Partes relacionadas
34.1. Transacc¢des entre partes relacionadas

a. Natureza do relacionamento com
as partes relacionadas:

Accionistas:

LUSENERG SGPS, S.A. - o relacionamento entre
a GENERG SGPS e a LUSENERG SGPS resulta es-
sencialmente da distribuicdo de resultados via
dividendos da primeira e da concessio e obten-
¢io de financiamentos Accionistas.

GDF Suez, S.A. - o relacionamento entre a
GENERG SGPS e a GDF Suez resulta essencial-
mente da distribuicdo de resultados via divi-
dendos da primeira.

02. FINANCIAL STATEMENTS
FOR GENERG SGPS
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Contingent assets

At the date of disclosure of these financial
statements, the Board of Directors is not
aware of any past events that may have
amaterial impact, resulting in future
economic benefits for the Company.

33. Environmental Matters

During the financial years ending on 31
December 2011 and 2010, no subsidies

or incentives relating to environmental
matters were awarded to the Company.

Nor was any income or expenditure related with
these matters recognised in these same periods.

The Company has no assets or liabilities, nor
is aware of any contingent assets or liabilities,
related with environmental matters that may
affect the Company’s accounts in future years.

34. Related parties
34.1. Transactions between related parties

a. Nature of the relationship
with the related parties:

Shareholders:

LUSENERG SGPS, S.A. - the relationship
between GENERG SGPS and LUSENERG SGPS
essentially results from the distribution of profits
via dividends from the first party and from the
granting and obtaining of shareholder financing.

GDF Suez, S.A. - the relationship between
GENERG SGPS and GDF Suez essentially
results from the distribution of profits

via dividends from the first party.
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Subsididrias e outras partes relacionadas:

Consideram-se igualmente, e de acordo com a
NCRF 5, partes relacionadas, as seguintes:

I. Empresas controladas directamente:

Pela presenca maioritdria de membros dos seus
orgdos sociais nos conselhos de administracao
ou geréncia das entidades abaixo listadas e nas
quais detém participagoes financeiras, conside-
ra-se que a GENERG SGPS possui controlo das
mesmas de forma directa:

EMPRESAS SUBSIDIARIAS SUBSIDIARY COMPANIES

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

Subsidiary companies and other related parties:

The following entities are also considered to be
related parties in accordance with NCRF 5:

. Directly controlled companies:

Due to the fact that members of its governing
bodies constitute the majority of the members
of the boards of directors or management of the
companies listed below, in which GENERG SGPS
has investments, the Company is considered

to have direct control over these entities:

GENERG - SERVIGOS DE GESTAO, SOC. UNIPESSOAL, LDA.
GENERG NOVOS DESENVOLVIMENTOS, S.A.

GENERG EXPANSAO, S.A.

GENERG PORTFOLIO, SGPS, S.A.

HIDRINVESTE, LDA.

HIDROELECTRICA DO MONTE, LDA.

SOCIEDADE EXPLORADORA DE RECURSOS ENERGETICOS, LDA.

SOCIEDADE HIDROELECTRICA DA GRELA, LDA.
HIDROELECTRICA DE MANTEIGAS
GENERG - GESTAO DE PROJECTOS DE ENERGIA, S.A.

O relacionamento entre a GENERG SGPS e as
entidades apresentadas resulta, em parte, da
concessdo e obtencio de financiamentos Accio-
nistas por parte da primeira, e prestagio de ser-
vicos de administragdo dos seus 6rgaos sociais.
Deriva, igualmente, da aquisicdo de servicos de
gestdo 4 Empresa GENERG Servicos e de tran-
saccoOes realizadas no ambito do Project Finance
e do Regime Especial de Tributacdo dos Grupos
de Sociedades sendo, neste ultimo caso, a Em-
presa definida como dominante.

GENERG VENTOS DE PROENGCA-A-NOVA, LDA.
GENERG VENTOS DE VIANA, LDA.

GENERG VENTOS DE SINES, LDA.
MEGAVENTO, LDA.

GENERG VENTOS DO CARAMULO, LDA.
GENERG VENTOS DA GARDUNHA, LDA.
GENERVENTOS DO PINHAL INTERIOR, LDA.
VENTOS DO SEIXO AMARELO, LDA.

GENERG VENTOS DE TRANCOSO, S.A.

The relationship between GENERG SGPS and
the entities presented above results partly from
the granting and obtaining of shareholder
finance on the part of the first party, and the
rendering of services for their administration
and management by its governing bodies. It also
derives from the acquisition of management
services from the company GENERG Servicos
and from transactions made under the scope of
Project Finance and the Special Tax Regime of
Group Taxation, with the Company being defined
as the dominant company in this latter case.

CHAMINE
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II. Empresas controladas indirectamente:

Pela presenca maioritdria de membros dos seus
orgdos sociais nos conselhos de administracio
ou geréncia das entidades abaixo listadas e nas
quais ndo detém participagdes financeiras, con-
sidera-se que a GENERG SGPS possui o controlo
das mesmas de forma indirecta:

EMPRESAS COMPANIES

GENERG SOL DO ALENTE]O, LDA.
GENERG SOL DO ALENTE]JO 2, LDA.
GENERG VENTOS DA BEIRA-BAIXA, LDA.

O relacionamento entre a GENERG SGPS e as
entidades apresentadas resumem-se 4 repre-
sentagdo dos seus gerentes . Estas entidades sdo
detidas a 100% pela subsididria GENERG Novos
Desenvolvimentos.

III. Empresas controladas conjuntamente
de modo indirecto

Sdo ainda partes relacionadas as empresas deti-

das pelo Grupo ENEOP, nomeadamente as par-
ticipadas pela ENEOP2:

EMPRESAS COMPANIES

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

II. Indirectly controlled companies:

Due to the fact that members of its governing
bodies constitute the majority of the
members of the boards of directors or
management of the companies listed below,
in which GENERG SGPS does not have any
investments, the Company is considered to
have indirect control over these entities

The relationship between GENERG SGPS and
the entities presented above relates solely

to the representation of its managers. These
entities are 100% owned by the subsidiary
company GENERG Novos Desenvolvimentos.

IT1. Companies jointly controlled
in an indirect manner

The companies held by the Group ENEOP
are also related parties, namely those in
which ENEOP 2 has investments:

EOLICA DO ALTO DOURO, S.A.

EOLICA DO ALTO DA LAGOA, S.A.
EOLICA DE ALVARROES, S.A.

EOLICA DA SERRA DAS BEIRAS, S.A.
EOLICA DO BRAVO, S.A.

EOLICA DO CACHOPO, S.A.

EOLICA DO CAMPANARIO, S.A.

EOLICA CARREGO-OUTEIRO, S.A.
EOLICA MONTE DAS CASTELHANAS, S.A.
EOLICA DA COUTADA, S.A.

O relacionamento entre a GENERG SGPS e as
entidades apresentadas inclui a apenas a parti-
cipagdo no conselho de administracdo desta ul-
tima entidade.

EOLICA DO COTAO, S.A.

EOLICA DO ESPIGAO, S.A.

EOLICA DA LOMBA, S.A.

EOLICA ALTO DOS MOURISCOS, S.A.
EOLICA SALGUEIROS-GUILHADO, SA
EOLICA ALTO DA TEIXOSA, S.A.
EOLICA DA TERRA FRIA, S.A.

EOLICA DA TERRA DO MATO, S.A.
ENEOP - EOLICAS DE PORTUGAL, S.A.

The relationship between GENERG SGPS
and the companies presented includes
only the participation in the Board of
Directors of this latter entity.

Grupo GENERG
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IV. Pessoal chave da gestdo da entidade

Em Fevereiro de 2012 foi nomeado novo Conse-
lho de Administracdo e novos Orgios Sociais.

O relacionamento entre o pessoal apresentado
e a Empresa € resultante da sua participacio,
integral, nos orgdos sociais daquela, nomeada-
mente o conselho de administragio e, neste Am-
bito, das remuneracdes por si auferidas.

A remuneragio dos érgios sociais em 2011 e 2010
foi como segue:

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

IV. Key personnel in the
management of the entity

In February 2012, a new Board of Directors
and new governing bodies were appointed.

The relationship between the key personnel
presented and the Company results from their
full participation in the governing bodies of that
company, namely the Board of Directors, and,
under the scope of this participation, from the
directors’ remunerations that they receive.

In 2011 and 2010, the remuneration of the
governing bodies was as follows:

2011 2010
SERVICOS PRESTADOS SERVICES RENDERED
- VENCIMENTOS SALARIES 852026 806 542
- PREMIOS DE DESEMPENHO PERFORMANCE BONUSES 900000 957000
- OUTROS BENEF{CIOS OTHER BENEFITS 114 427 113293
1866 453 1876 835
b. transacgdes e saldos pendentes b. Transactions and outstanding balances
Durante o perfodo, a Empresa apresenta as se-  During the period under consideration,
guintes transacgdes com aquelas entidades: the Group presented the following
transactions with those entities:
Outros rendimentos, Other income,
juros e ganhos similares interest and similar gains
2011 2010
SERVICOS PRESTADOS SERVICES RENDERED
REMUNERAGOES DE ORGAOS SOCIAIS REMUNERATIONS OF GOVERNING BODIES 2394000 2394000
OUTROS RENDIMENTOS E JUROS OTHER INCOME AND INTEREST
OUTROS RENDIMENTOS OTHER INCOME 39285 1.757
JUROS E RENDIMENTOS SIMILARES INTEREST AND SIMILAR INCOME 7805825 8322563
7845109 8324320

RENDIMENTOS E GANHOS OBTIDOS INCOME AND GAINS OBTAINED 10 239109 10 718 320
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Compras de servigos, outros gastos, juros e gas-
tos similares

02. FINANCIAL STATEMENTS
FOR GENERG SGPS

Purchases of services, other expenses,
interest and similar expenses

2011 2010

GASTOS INCORRIDOS EXPENSES INCURRED
SERVIGOS DE GESTAO MANAGEMENT SERVICES 109.000 109.000
OUTROS SERVIGOS OTHER SERVICES 111328 138.801
JUROS E RENDIMENTOS SIMILARES INTEREST AND SIMILAR INCOME 1313832 138.813
1534160 385.814

No final do exercicio de 2011, os saldos penden-
tes resultantes de transacgdes efectuadas com as
partes relacionadas sdo como segue:

At the end of 2011, the outstanding
balances resulting from transactions with
the related parties were as follows:

Saldos devedores Debit balances
SGPS
2011 2010
SALDOS DEVEDORES DEBIT BALANCES
- FINANCIAMENTOS CONCEDIDOS - LOANS GRANTED 142 222 920 131 377 801
- OUTRAS CONTAS A RECEBER - OTHER ACCOUNTS RECEIVABLE 2950171 4640600
145173 092 136 018 401
Saldos credores Credit Balances
2011 2010
SGPS

SALDOS CREDORES CREDIT BALANCES

- FINANCIAMENTOS OBTIDOS - LOANS OBTAINED

(57331399) (40 648 662)

- OUTRAS CONTAS A PAGAR - OTHER ACCOUNTS PAYABLE

(92857) (339 613)

(57 424 256) (40 988 275)

Grupo GENERG
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35. Eventos subsequentes 35. Subsequent events

Em 28 de Fevereiro de 2012, a Administracdo da  On 28 February 2011, the Board of Directors
GENERG SGPS desconhece a existéncia de quais-  of GENERG SGPS is unaware of any events,
quer factos, favordveis ou desfavordveis, que ten- either favourable or unfavourable, that, having
do ocorrido apéds a data de relato financeiro e até ~ occurred after the date of the financial report
a presente data, sejam susceptiveis de implicar  and until the present date, are likely to imply
quaisquer alteracoes nas demonstracoes finan-  any changes to the financial statements and
ceiras e respectivo anexo apresentados. the respective notes presented here.
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RELATORIOS ESTATUTARIOS
— GENERG SGPS INDIVIDUAL

STATUTORY REPORTS — GENERG SGPS INDIVIDUAL

LEGAL CERTIFICATION OF THE INDIVIDUAL ACCOUNTS

j INTRODUCTION

m 1. We have examined the financial statements of GENERG
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-8.G.P.S., S.A., which comprise the Balance Sheet as at 31
December 2011 (showing total assets of 260,779,915 euros
and a total equity of 8,872,716 euros, mcludmg anet profit of
19,865,548 euros 5} the Proﬁt and Loss Account by Nature, the
Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and the corresponding Notes.

RESPONSIBILITIES

2. The Board of Directors is responsible for the preparation of

the financial statements, which fairly and truthfully present

the financial position of the Company, the statement of its
operations, the changes in its equity and the cash flows, as well
as the adoption of adequate accounting policies and criteria and
the maintenance of an appropriate system of internal control.

3. Our responsibility is to express a professional and independent
opinion, based on our examination of the said financial statements.

SCOPE

4. Our examination was performed in accordance with the
Technical Rules and Recommendations for Remew/Audmng

of the Portuguese Institute of Chartered Accountants (“Ordem

dos Revisores Oficiais de Contas”), which require that we plan
and perform the examination to obtain a reasonable degree of
assurance as to whether or not the financial statements are free of
relevant material misstatements. Accordmgly our examination
included: (i) verification, based on sampling, of information
underlying the figures and disclosures contained in the financial
statements, and an assessment of the estimates, based on the
judgements and criteria defined by the Board of Directors, used

in their preparation; (ii) assessment of the appropriateness of the
accounting policies used and their disclosure, taking into account
the circumstances; (iii) verification of the apphcablhty of the
continuity principle; and (iv) assessment of the appropriateness
of the overall presentation of the financial statements.

5. Our examination also included verification of the fact
that the financial information stated in the management
report matched that given in the financial statements.

6. We believe that our audit provides a reasonable
basis for the expression of our opinion.

OPINION

7.Inour opinion, the financial statements referred to above
present, in all material respects, a true and appropriate picture
of the financial position of GENERG - S.G.P.S., S.A., as at 31
December, 2011, the statement of its operations, the changes in its
equity and the cash flows for the year then ended, in accordance
with the accounting principles generally accepted in Portugal.

REPORT ON OTHER LEGAL REQUIREMENTS

8.1t is also our opinion that the financial information
contained in the management report matches that
given in the financial statements for the year.

20 March, 2012

PricewaterhouseCoopers & Associados

— Sociedade de Revisores Oficiais de Contas, Lda.
represented by

Jorge Manuel Santos Costa (Official Auditor)
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REPORT AND OPINION OF THE STATUTORY AUDITOR
To the Shareholders,

1. In compliance with legislation and our mandate, we hereby
submit our report about the auditing work undertaken and
issue our opinion about the Management Report and the
Financial Statements presented by the Board of Directors of
GENERG, S.G.P.S., S.A. for the year ended 31 December 2011.

2. Inthe course of the year, we accompanied the activity of the
company, with the periodicity and extension that we considered
adequate. We checked the correctness of the accounting records
and the respective documentation, as well as the effectiveness

of the internal control system, only insofar as these controls
were relevant for controlling the company’s activity and the
presentation of the financial statements, the risk management
system and the internal auditing system, and we also supervised
their compliance with statutory and legal requirements.

3. As a consequence of our review carried out in
accordance with the law, we issued the respective Legal
Certification of the Accounts, enclosed herein.

4. As part of our functions, we also confirmed that:

i) the Balance Sheet, the Profit and Loss Account by Nature,
the Statement of Changes in Equity, the Statement of Cash
Flows and the corresponding Notes allow for a suitable
understanding of the financial situation of the company,
the changes in its equity and its results and cash flows;

ii) the adopted accounting principles and
valuation criteria are adequate;

iti) the Management Report is sufficiently clear as to
the evolution of the business and the situation of the
company, illustrating the most significant aspects;

iv) the proposal for the application of profits is in accordance
with the applicable legal and statutory provisions.

5. Under these terms, taking into consideration the information
provided by the Board of Directors and the Departments

and the conclusions stated in the Legal Certification of

the Individual Accounts, our opinion is as follows:

i) the Management Report should be approved;

ii) the Financial Statements should be approved;

iii) the proposal for the application of profits should be approved.

6. Finally, we wish to express our gratitude to the
Board of Directors and all of the Company’s employees
with whom we entered into contact, for the valuable
collaboration we received in carrying out our work.

20 March, 2012

PricewaterhouseCoopers & Associados

— Sociedade de Revisores Oficiais de Contas, Lda.
represented by

Jorge Manuel Santos Costa (Official Auditor)
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