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The following notes form an integral part of these Consolidated Financial Statements

Consolidated Income Statement for the year ended 31 December 2008  
and the period from 4 December to 31 December 2007

   

 



   
   
   
   
   
    
   

  

   
   
   
   
   
   
   

  

  



   
   
   
  

  

   

  



   
   
   
   
   

  

   
   
   

  

  

  
 









The following notes form an integral part of these Consolidated Financial Statements

Consolidated Balance Sheet as at 31 December 2008 and 2007
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The following notes form an integral part of these Consolidated Financial Statements

Statement of Changes in Consolidated Equity  
as at 31 December 2008 and 2007

 


  
  
  
  
  

 

  

  

  



  
  
  
  
  

 

  
  

 

  

  


  
  
  
  
  
  

  

  

  

  

  

  

  
















The following notes form an integral part of these Consolidated Financial Statements

Consolidated Cash Flow Statement for the year ended 31 December 2008 
and the period from 4 December to 31 December 2007
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Operating Segment Information for the years ended  
31 December 2008

Operating Segment Information for the period
from December 4 to December 31, 2007
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2007 PRO-FORMA DISCLAIMER

of the Pro forma financial information, the EDP Renováveis 
NA Group consolidated financial statements prepared 
under IFRS were used. As at 31 December 2007, there 
are no differences between IFRS and EU-IFRS that would 
apply to EDP Renováveis NA Group, therefore, no GAAP 
adjustments were considered necessary.

For the purposes of the EDP Renováveis consolidated 
financial statements, as at 31 December 2007, the 
EDP Renováveis NA Group income statement for the period 
from 1 January 2007 to 2 July 2007 was accounted for as 
pre-acquisition results.

Objective of financial Pro-forma information

The preparation of 2007 Financial Pro-forma information 
presented in this Annual Report is consistent with the 
Financial Pro-forma prepared for the Initial Public Offering 
(IPO) of EDP Renováveis, prepared in accordance to the 
Regulation (EC) 809/2004) and with the respective CESR 
recommendation. 

The financial Pro forma information was prepared with the 
objective of illustrating the effect on the EDP Renováveis 
consolidated financial statements at 31 December 2007 
considering that EDP Renováveis would have been 
incorporated on 1 January 2007 and that the Pro forma 
consolidated financial statements include the results 
from 12 months activity of the NEO- Nuevas Energías de 
Occiedente, S.L., hereinafter  EDP Renováveis EU, (including 
the Relax Wind sub group acquired in December 2007) and 
Horizon Wind Energy LLC, hereinafter EDP Renováveis NA, 
Groups beginning on that date.

The financial Pro forma information includes the following 
financial information:

EDP Renováveis S.L. Pro forma consolidated balance a. 
sheet as at 31 December 2007;

EDP Renováveis S.L. Pro forma consolidated income b. 
statement for the twelve month period ended 
on 31 December 2007.

The financial Pro forma information addresses 
a hypothetical situation and, therefore, does not 
represent the company’s financial position or results 
on 31 December 2007.

Basis of presentation of financial Pro forma information

In order to achieve the above mentioned objective of the 
Pro forma financial information, the Board of Directors 
considered the following several significant assumptions, 
as described below.

For the purpose of the Pro forma financial statements 
accounts the following was assumed:

EDP Renováveis S.L. (now EDP Renováveis, SA) would •	
have been incorporated and begun its activities 
on 1 January 2007 with the same historic capital;

EDP Renováveis EU and EDP Renováveis NA Groups •	
were consolidated in EDP Renováveis S.L. as if they 
had been part of the EDP Renováveis Group since 
1 January 2007;

The acquisition of EDP Renováveis NA by the EDP Group •	
and of the Relax Wind Parks Group by EDP Renováveis 

EU, occurred on 1 January 2007, and under the same 
historic conditions;

No changes were considered in the historic fair value •	
adjustments of the assets and liabilities associated with 
business combinations which occurred during 2007;

The funding related to the acquisitions occurring during •	
the 2007 was considered as having been obtained 
under the same conditions, with reference to 1 January 
2007.

The financial statements of EDP Renováveis NA Group were 
prepared using their currency (USD).

For the Pro forma consolidated financial statement 
purpose, the assets and liabilities of EDP Renováveis NA 
were translated into Euros at the exchange rate prevailing 
at the balance sheet date (1.4721 Euros/USD) and the 
income and expenses at the average exchange rate 
(1.3724 Euros/USD). Exchange differences arising from 
those translations were recognized against reserves.

The following paragraphs detail information related to 
the impact of the above mentioned assumptions and are 
presented in order to provide a better understanding of the 
Pro forma financial information.

Sources of Pro forma consolidated financial statements

The EDP Renováveis Pro forma financial statements were 
prepared based on the historical figures of the following 
entities:

EDP Renováveis audited financial statements for the 1. 
period of twenty seven days ended on 31 December 
2007, prepared under International Financial Reporting 
Standards as adopted by the UE (‘‘EU-IFRS’’);

EDP Renováveis EU Group audited consolidated 2. 
financial statements for the years ended 31 December 
2006 and 2007, prepared under EU-IFRS;

EDP Renováveis NA Group audited consolidated 3. 
financial statements for the years ended 31 December 
2006 and 2007, prepared under International Financial 
Reporting Standards (IFRS).

Considering that EDP Renováveis NA Group is a U.S. 
limited liability company, until the date of the acquisition 
by the EDP Group, 2 July 2007, the statutory consolidated 
financial statements were prepared under US GAAP. 
The consolidated financial statements for the years ended 
31 December 2006 and 2007 were prepared in accordance 
with IFRS, in order to provide EDP Renováveis NA Group 
historical information under the same generally accepted 
accounting principles as EDP Group. For the purposes 
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