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OPINION OF THE AUDIT COMMITTEE
ON EDP’S 2008 ACCOUNTS

As part of its duties, under the Articles of Association
and its regulations, the Audit Committee wrought its
opinion supported on the information it obtained about
the business, the financial situation and inherent risks
in the EDP Group’s activities. Moreover the documents
mentioned below were thoroughly analyzed and
discussed with the company’s departments, at different
levels of responsibility, the external auditors (KPMG)
and the Statutory Auditor.

The Audit Committee held the following meetings,
among others:

With Sikander Sattar, Inés Filipe and José Portugal,
on behalf of the external auditors (KPMG), and
Jean-Eric Gaign, EDP’s Statutory Auditor, to examine
the preliminary and final conclusions resulting from
the audit of the EDP Group's consolidated financial
statements as at 31 December 2008.

With Azucena Vifiuela, head of the Internal Audit
Department (DAI), where the DAI's activities,

which grew significantly over the last couple of
years, were described and discussed, as well as
the implementation status of the internal audit
recommendations on audited areas, and its follow-
up and monitoring by the DAI.

With Nuno Chung and Miguel Ribeiro Ferreira,
heads of the Planning and Management Control
Department (DCG) and Consolidation, Accounting
Control and Tax Department (DCF), where the
2008 accounts, management information and

EDP Group's profits, related to its consolidation
perimeter, were submitted and discussed in detail;
accounting policies and criteria, uncommon or
relevant transactions, IFRS consolidated information
and other situations considered relevant for the
Audit Committee were also subject of debate and
analysis.

The Audit Committee of EDP received from
Hidrocantabrico Group, EDP Renovdveis and Energias
do Brasil's Audit Committees their favorable opinion
on the approval of their respective 2008 Financial
Statements.

The Audit Committee, following the analysis performed
on the provided documents, and their subsequent
discussion with heads of the EDP Group at different
levels, namely:

Executive Board of Directors,

edp

Directors of the Internal Audit (DA, Planning and
Management Control (DCG) and Consolidation,
Accounting Control and Taxation (DCF) departments,

External auditors and Statutory Auditor,

considers to have gathered all necessary information
and that the questions raised, regarding the confents
of the Annual Report and Consolidated Accounts

for the period ended on 31 December 2008, were
adequately explained.

Furthermore, considering that:

It directly monitored the main aspects of the

EDP Group's activities through meetings with

its Directors, which was complemented with
information on the main operations and future
prospects for the Group's business, provided by the
Executive Board of Directors,

The opinions of the external auditor and of the
Statutory Auditor have no reservations or remarks
on the EDP Group's consolidated accounts,

To the best of its knowledge there are not any
circumstances that compromise the compliance
of procedures adopted with current accounting
policies and best practices or that may affect the
good judgment and independence of the external
auditors or the Statutory Auditor work,

the Audit Committee declares that the 2008 IFRS
financial statements were prepared in accordance
with the applicable accounting standards, presenting
fairly, in all material respects, the position of the
assets, liabilities, financial position and results of EDP —
Energias de Portugal, S.A. and subsidiaries included in
the consolidation perimeter as of 31 December 2008.

Grupo EDP’s Audit Committee

1

Manuel Fernando de Macedo Alves Monteiro

o

Antonio Francisco Barroso Sousa Gomes

Vitor Fernando da Conceicdo Gongalves

Lisbon, 5 March 2008
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The following acronyms and abbreviations are used in this
report for ease of expression, though the full names that
they represent may also be used occasionally:

AC - Audit Committee

BCP - Banco Comercial Portugués, S.A.

BES - Banco Espirito Santo, S.A.

Cajastur - Caja de Ahorros de Asturias

CC - Company Code

CEBD - Chairman of the Executive Board of Directors
CEM - Companhia de Electricidade de Macau

CGD - Caixa Geral de Depésitos, S.A.

CGSB - Chairman of General Supervisory Board

CGSC - Corporate Governance and Sustainability
CMVM - Portuguese Securities Market Commission

EBD - Executive Board of Directors

EDP (or the Company) - EDP Energias de Portugal, SA
EDP Brasil - EDP Energias do Brasil, S.A.

EDP R - EDP Renovaveis, S.A.

EDP SU - EDP Servico Universal, S.A.

Enersul - Empresa Energética de Mato Grosso do Sul, S.A.
GM - General Meeting

GSB - General and Supervisory Board Committee

GSBO - General Supervisory Board Office

HC - Hidroeléctrica del Cantédbrico, S.A.

Horizon - Horizon Wind Energy, LP

IPIC - International Petroleum Investment Company
Martifer - Martifer, S.A.

Naturgas - Naturgds Energia, S.A.

NEO - Nuevas Energias de Occidente, S.L.

NEO-DESA - NEO DESA, S.L.

PDVSA - Petrdleos de Venezuela S.A.

RC - Remuneration Committee (for GSB)

SC - Securities Code

Subsidiaries - Companies in a control or group
relationship with EDP, as defined in Article 21 of the
Securities Code

Sonatrach - Société Nationale pour la Recherche,

la Production, le Transport, La Transformation et la
Commercialisation des Hydrocarbures

N.B. References to corporate bodies with no other mention should be
regarded as referring fo EDP’s corporate bodies.
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