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CPFL | CPFL Energia — 4Q08 and 2008 Highlights

ENERGIA

e ———

Net Revenue EBITDA Net Income
4Q08 . 2008 4Q08 : 2008 4Q08 : 2008
R$ 2,522 million - R$ 9,706 million R$ 699 million : R$ 2,808 million R$ 336 million © R$ 1,276 million

3.1% ,

2007
R$ 9,410 million

4Q07
R$ 2,628 million

4Q07
R$ 781 million

« Growth of 3.4 % in total energy sales in 4Q08 and 4.6% in
2008!

 Castro Alves HPP commercial operations start-up of on February
29", 2008 and 14 de Julho HPP on December 25", 2008, with a :
: » CPFL Energia’s national scale credit rating raised to

energy generation of 649 GWh/year

 Constitution of CPFL Bioenergia and the first project - Baldin
Plant, with an investment of R$ S8 million

e Expansion in new businesses with Value Added Services, CPFL
Total and CPFL Atende

¢ Trading of R$ 7 million of carbon credits in 2008

R$ 3,345 million

-9.3% } [-22.2%

4Q07
R$ 370 million

2007 2007

R$ 1,641 million

* Announcement of the provisional indexes for the

Second Tariff Review Cycle for CPFL Paulista, CPFL
Piratininga, RGE and final indexes for CPFL Santa Cruz
and CPFL Jaguariuna's distributors

AA+ by S&P as from July 2008

* Payout of R$ 1,208 million in dividends, equivalent to

a dividend yield of 7.3% in the last 12 months.

* Proxy Statement for the Shareholders General Meeting

in April 239, 2009

1) Includes CPFL Jaguaritna

Mumbers already Incorporate the impact of Law 11,638/07 and PM 449/08
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CPFL CPFL Energia — Results excluding non-recurring effects

ENERGIA

Net Revenue EBITDA Net Income
2008 2008 2008
R$ 2,980 million R$ 1,412 million

R$ 9,636 milljon

4.5% -8.8%0 -9.7%

2007 2007 2007
R$ 9,221 million R$ 3,266 million R$ 1,563 million
Non-recurring effects
2007 2008
€ CPFL Paulista's 2004/2006 Tariff Readjustment Index @ Tariff Review effect
after-account @ Energy cost due to Castro Alves HPP delayed start-up
€ Tax credit of Semesa’s incorporation in CPFL Geracao : @ Pass-through related to CUSD-G Agreement

@ Hedge expenses in the CPFL Jaguaritna’s acquisition
Write-off of regulatory asset and liability related to free
energy losses

Mumbers alrea rate the impact of Law 11,63 i (08 1) Includes CPFL Jaguaritna



CPFL Energia — Corporate Structure
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CPFE CPFL Energia — Corporate Structure
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CPFE CPFL Energia — Corporate Structure
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CPFEE 2008 Energy Consumption Scene and Crisis impact in 4Q08

ENERGIA

Rising employment, income, credit and consumption
« 8% increase in total Sao Paulo salaries?

Distributors in i i t
Residential « 20% increase in SP furniture and home appliance sales!

Southeast and

: « 13% increase in retail sales in SP! o
Commercial " 4Q08 i
Lower temperatures A\l!.’,%-f
« Most affected: Campinas (-3%), Sorocaba (-3%) and Santos (-4%)
Crisis impact in the Sdo Paulo industrial activity? 4%'_3,3 ]
‘ « 8% decrease in SP industrial output ':- 3@5

Industrial » Most affected sectors: metallurgy (-14%), automotive (-14%), steel (- m%),

machines and equipments (-8%)
« Less affected sector: food (+4%)

Distributors in
: . Rising employment, income, credit and consumption
Residential g Srapoy : ’ : pt South
d » 99 increase in total Rio Grande do Sul salaries!
C an a1 » 12% increase in furniture and home appliance sales?
AR » 7% increase in RS retail sales?

+ 10% decrease in RS industrial output R mmnrecte?
» Most affected sectors: chemical products (-21%) and automotive (-13%)

" a
Crisis impact in the Rio Grande do Sul industrial Elo::tr«lrll:\r2 ;Q%B
Industrial ‘

1) Source: IBGE. Accumulated from January to December 2008 and compared with the same period of the previous year



CPFL | 2008 CPFL Energia's Sales

ENERGIA
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Concession Area Sales (GWh) Captive Market (GWh) Free Market Sales (GWh)
5.5% (Residential *8.20!’0 f 6.8%
~% 49,033 2
46,475 ) - A 4.39% -0.5%
ek R Pa (Cummercialfﬁ_s% f‘ 5.4% 8951 — 8,904
5.9% ( Industrial f-‘-‘l-.?“fn f' 2.3% l J
37,323 4.0% T __ B
; ( Dthers*S.B“fo ‘t 1.1% 2007 2008
2007 2008 [P OO ot e L inesie o e s ol
MCAPTIVE W TUSD ( wsp f4_3% f 3.7%
B I

M With acquisition M Without acquisition?

EE and generation sales {(except to the free market)
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CPFL | 4Q08 CPFL Energia's Sales

ENERGIA

Concession Area Sales (GWh) Captive Market (GWh) Free Market Sales (GWh)
2.3% ( Residentialf 8.0%
12,205 ~ 7 12,484 _ : 5 qay 04
v -4.3% ( Cummercial’ 6.9% ! —ng 2435
1
Industrialf 1.6%
9,661 R ELELL ( ¢ . l_J
; ( Dthers’ 1.0% #ae sroe
4707 4708 B oo Lt T
MCAPTIVE W TUSD ( TUSD$-4 3%
Total Energy Sales (GWh)
3.4%
_.*11 096
11,600 ol

4T07 | 4T08

ation accounting basis), CCEE and generation sales (except to the free market)




CPFE“ CPFL Energia: Industrial Segment by activity in 2008

ENERGIA

Industrial Segment by activity: CPFL Energia's concession area in 2008 (GWh)

Others: 23% ———__o
__— Metallurgical: 20%

.l" -
2P,
Fi

Paper and Cardboard: 5%\\_\
Non-Metallic Minerals: 6%

- 6O,
Rubber: 6% Food: 15%

Transportation Equipment: 7%

) Chemicals: 10%
Textiles: 8%

CPFL - Characteristics of the revenues:

» Distribution: reduction in the demand of the customer is done only 180 Up to 2008 December, no major

diys atier the request customer requested a reduction in the

« Commercialization: average take or pay of the contracts in 2009 is 96% contracted demand of energy

= Generation: 100% long-term contracted energy, without possibility of
reduction

w0 |



~ | The most affected sectors by the crisis have showed better
CPFL | performance than in Dec/08

ENERGIA
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¢ 10 | g
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|
08/04  09/07 1005  11/02  11/30  12/28  OL/25 02/15 08/04  09/07  10/05  11/02  11/30  12/28  Olf35 02/15
-50% -16% -37% -239%

M From Aug, 07 to Feb, 08 @ From Aug, 08 to Feb, 09 [l Accumulated 4 weeks until Jan 04, 2009!  IAccumulated 4 weeks until Feb 15, 2009

Automotive and metallurgy sectors were the most affected by the crisis intensification in the 4Q08

Since Jan, 2009, these sectors have showed similar consumption from Nov/08

/e reflects an exam justrial consumption: industrial free clients from CPFL Paulista and CPFL Piratininga

EQME e car
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CPFL Other sectors have showed growth despite of the crisis

e _‘.=

Food, beverages and Beef Pulp, paper and package
14 5
= s 23
= 13 | % ' .
- 22 | z'ﬂf'ﬂ\rﬂ-x_f’kr’_ . /a
& 12| ? 2| el
[T
5 g 20|
)
£ 10 | = 19
8 $ 1
g B . 2 1]
8 | 16 1
08/04 09/o7 10/05 11/02 11/30 12/28 0125 0215 08/04 09/07 10/05 11/02 11/30 12/28 0125 02115
-1% +7% -139% +29%,

M From Aug, 07 to Feb, 08 @ From Aug, 08 to Feb, 09 [ Accumulated 4 weeks until Jan 04, 2009  IAccumulated 4 weeks until Feb 15, 2009

Food, beverages and beef sectors, as well as pulp, paper and package have showed growth regarding

the same period of the last year

Mote: The data above reflects an exa Findustrial consumption: industrial free clients from CPFL Paulista and CPFL Piratininga

1) In e pe ear



CPFL | CPFL Energia — 4Q08 Results

ENERGIA

_

Net Revenue - R$ million

2,628

(189)

4007 Write-off of free .

Net Revenue  energy liability
40071

4.0% Net Revenue

Decrease
(R$ 106 million)

Excluding RGE :
: non-recurring effect: :
-3.5% :

................................

- 110 2,522
9 23 N
(36) (12) (16) '
-4.0%
Gross Revenue TUSD Other Revenue 2001 Parcel A . CUSD-G 4008
Sales Energy? Revenue Revenues Deductions Amort® = Met Agresment Net Revenue

Revenue Revenue 40083

& Reduction of 1.1% in Gross Revenue from Energy Sales (R$ 36 million)?
€ 3.4% increase in total energy sales
@ Average reduction of 11% in distribution tariffs in view of periodic tariff review3;
a core annual tariff adjustment of 10.92% awarded to CPFL Piratininga in October 2008

O Provision of revenue reversal due to reduction of RAB at RGE (R$ 26 million)* ;
& Reduction of 6.4% in TUSD Revenue (R$ 12 million)
@ Reduction of 22.1% in Other Revenues (R$ 16 million)
@ Increase of 8.1% in revenues from VAS and CPFL Total (R$ 2 million)
&> Reduction of 0.7%% in Revenue Deductions (R$ 9 million)
&> Net Revenue from the Amortization of 2001 Parcel A (R$ 28 million)

Non-recurring:
R% 17 million




CPFL | CPFL Energia — 4Q08 Results

ENERGIA

EBITDA - RS million

781 : 189
VN 11 u 699
(48) (28)
-10.5%
4007 EBITDA Met Revenue Energy Costs Operating Costs 2001 Parcel A Write-off of free CUSD-G 4008 EBITDA
and charges! and Expenses? Amort? energy asset in Agreement
4Q07* Charges 4Q08°

10.5 % EBITDA & Reduction of 4.0% in Net Revenue (R$ 106 million)
& Increase of 3.7% in Energy Costs and Charges! (R$ 48 million)

€ Reduction of 3.3% in Costs and Operating Expenses? (R$ 11 million)
> Allowance for Doubtful Accounts Reversal (R$ 10 million)

Decrease
(R$ 82 million)

P Siticadtaattaiss . €» Reduction in Publicity and Advertising Expenses (R$ 6 million)
: Excluding RGE

non-recurring effect: :
- -8.5% i @ Amortization of 2001 Parcel A in Energy Costs and Charges and ANEEL Inspection Fee

-------------------------------- (R$ 28 milliﬂn}a

& Increase in Personal Expenses (R$ 12 million)

2 Personnel, Material, Third Pz includes ity 3) Zero impact on EBTTDA
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CPFL CPFL Energia — 4Q08 Results

ENERGIA

- -

Net Income - R$ million

370

a = == =

82) | — P N
(39)
-9.3%
4007 . EBITDA : Financial . Income Tax . Depreciation, . 4Q08
Met Income Result and Social Amortization and Met Income
Contribution Pension Plan
@ Reduction of 10.5% in EBITDA (R$ 82 million) Selic
0
9.3% Net Income @ p.ction of 41.4% in Financial Result (R$ 39 million) 4Q08 | 4Q07
Decrease €» Income from Financial Investments (R$ 6 million) | 3.36% | 2.64% |
(R$ 34 million) @ Financial expenses on Castro Alves and 14 de Julho HPPs debt (R$ 11 million)
@ Other Financial Expenses (R$ 34 million)
Excluding RGE € Decrease in Income Tax and Social Contribution (R$ 73 million)

: non-recurring effect: :
-6.6% ;

€ Tax credit complement — CPFL Energia Holding (R$ 33 million)
€ Depreciation, amortization and Pension Plan (R$ 13 million)




CPFE“ Generation and Commercialization already represent about 40% of EBITDA

ENERGIA

R = : ) E === p— R

EBITDA Breakdown! EBITDA Evolution 1
(R$ Million)

e

18.5% q @

2nd Periodic Tariff Re
\C 1ariiT Revision Cycle f;
Group's Distribution Com‘,;;anregr e

Castro Alves HPP Start-up

Preto SPPs .
. Repowering Chibarro and s 76 2111:30-.,* 92 |
4Q07 4Qos8 -10.5% ' @
CCommercialization [l Generation [ Distribution CPFL Energia
Consolidated
4Q08
Recurring Margin Evolution?
36.6%
5 33.3Y%
EBITDA Margin @——__ 080 "\_.
——g 32.1%
; 15.8% 14.6% 17.5%
Net Income Margin @- @ 7 ® —® 15.29,
| I I I
4Q07 4Q08 2007 2008

1} Participal es af 0, G and C = reported 2) Calculation of margin excludes non-recurting effects, one-off effects (free energy - 4007; CUSD-G agreement)

and



CPFE“ Distribution of dividends in accordance with creation of shareholder value

ENERGIA

CPFL distributes
050/ 1
of net income
in dividends:

R$ 1,208 million
in 2008 — R$ 2.52
per share

Since the IPO (2H04),
CPFL Energia's dividend
yield has already

reached 64.3%?*

1) RS 4,318 thao
2 Payout in the

I 2HO4 1HO5 2HO5 1HO6 2HO06 1HO7 2HO7 1HO8

Dividends and Dividend Yield

@ CPFL price (R$/ON) - Average
M Declared dividends? (R$ million)
@ Dividend Yield® (last 12 months)

606

10.9%
9.6%

9.1% 8.7%

PM 449/08
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CPFL

ENERGIA

CPFL shares performed above in the

Share performance?! - Bovespa 2008

CPFE3 IEE IBOVESPA
-3.4% —
-11.6%

-41.2%

Daily Average Volume - R$ thousand
10%

=2 35 963

32,561

19,755

17,270
| 9,141

8,128

2006
B NYSE

2007 2008

[[BOVESPA

1) Adjusted

2008 (ON = R% 30.15 and ADR

main indexes in Bovespa and NYSE in 2008

Share performance?! - NYSE 2008
D1 Br 20 Dow Jones
25 E% -
-33.8%
-53.7%
Presence in the main indexes
3 3
IBOVESPA =7 i «:IBRX 50 :=IBRX
= |EE smemiries | TAG e [ GC
e hY o MSCI Indexes
Gz S
MERCADO




CPFEI Conclusion of the CPFL Santa Cruz and CPFL Jaguaritna's restructuring processes

ENERGIA

-
Energy Sales (GWh) Delinguency (%) Productivity
; (# Employees)
=i ::\--:' ..r\.—j"-_ --"""ﬂ‘:f é
i -,,,{} A — o ; -21.7% -35.6%
. /T cpfl santa cruz it ' 405
&S ALD 854 405 386
':;'T._‘ -1;1' }“"I ”“27 /"/H_hﬁ'—"’“ - o /
L /P~ 7. % 826
F_ t‘)-'l-i ;:’ E\J—a A
Hl‘;-':;hiy : __/rj
-L“\,/f _,va/J

e . 72006 ' 2007 2008 : 2006 2007 ' 2008 " 2006 2007 2008 :
Acquisition in 2006, October - R$ 203 million : :
Energy Sales (GWh) Delinquency (%) Productivity
¢ (# Employees)
— : = o
ST — — ; 200 -35.4%
*’»x .. fi”nﬁ‘;' cpfl jaguaritna /-’ “m 4m
= S ! Bl 0.82 -
N i A4 e i - =
e e 1302 :
LA ! . . 259
B e
y / "ltf, s 1243

) ' .

2006 2007 2008  : 2006 2007 2008 ' 2006 2007 2008




CPFEI Ceran HPPs in operation

ENERGIA

Installed Capacity : ) . 234.0 MW*

.................................. B R R R R R R R R R EE AR R R R AT R R R R R R R R AR R E SR REE A AR AR AR AR A E R AR R R R R AR A AR AR AR AR R A A A RS E A RS E R ARG E R AR AR RE A AR R A AR R

Assured Energy 38.4 MWmedium s 41.6 MWmedium 32.5 MWmedium . 112.5 MWmedium*

................................................................... R R R R R R R R T R R R R A R R T R R R R R R R )

Investment R$ 272 million : R$ 311 million R$ 317 million © R$ 900 million*

....................................................................................................................................... T T

Annual Revenue 2009(e}§ R$ 41 million R$ 45 million R$ 35 million : R%$ 121 million*

14 de Julho HPP

Commercial Start-up:
» Dec 25",2008

20 * CPFL Stake



CPFE Project under construction - Foz do Chapeco HPP

ENERGIA

» 20% of electromechanical

CPFL stake (51%) construction
Installed Capacity: 436 MW ‘ * 65% of the civil works

Assured Energy: 220 MWmedium - » 52% of the electromechanical
\ Investment: R$ 1.33 billion / “equipment supplies

Foz do Chapeco HPP building has no delay
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CPFL CPFL Bioenergia - Construction of the Baldin TPP in progress

ENERGIA

._-..,u-.'.':__
cpfl bicenergia W;/{

e —
BIOEMERGIA S/8

,_,f Sugarcane-fired Thermoelectric Power Plant
* CPFL's estimated investment: R$ 98 million
« Installed capacity: 45 MW
« Energy exported to CPFL Brasil:

24 MWmedium/harvest

Aug 2008 Feb 2009 Mar 2010

start of 25% already estimated
construction executed conclusion

Phases in progress:
 Construction of substation » Assembly of boiler
» Construction of power house » Construction of cooling tower

2 |



CPFEI Value-added Services and Retail Network

ENERGIA

CPFLTOTAL ceee

pagamentos 2 Senngos
Customer Service Transactions Gross Revenue
Points? (thousand units) (R$ thousand) VAS: 359
contracts signed in

2303"0 94? 2r830
771 - 1429% 2,450 137% 2008 and sales of

Vol Vad .R$ 105 million
i e . 20%billed in 2008
‘ . ‘ . ’ ‘ . (R$ 21 million) and 80%

"aQ07  4Qos ' aqo7 | aqos - toinvoice (R$ 84 million)

4Q07 4Q08

1

VAS and CPFL Total Gross Revenue - R$ Million

B CPFL Total
B Value-added services

2005

1} Tatal Customer services points at the end of th



4Q08 Debt Profile

CPFL

ENERGIA

Adjusted Net Debt (R$ million)

(6,931) 738 0.2%
(6,378) 543
P - (552) l I [ — (5,650) I (5,639)
4Q08 ) " Private Pension | Cashand Cash | Regulatory 4QDB adjusted : 3Q08 adjusted
Financial Debt! Fund equivalents asset Net Debt Net Debt
Adjusted Net Debt/EBITDA? (R$ billion)
6.28

T 20

------------------------

i 1.76: exduding
Foz do Chapecd :
! HPPand 14 de i
i Julho HPP Debt }

2002 2003 2004 2005 2006
M Adjusted Net Debt @ Adjusted Net Debt/EBITDA

1) Exdudes judicial deposits of RS 415 million and includes derivat



Debt Indexation

TILP
30%
STANDARD Bl

—_— Rating brAA+
&POOR’'S National Scale

-

—_—
jroueine cI CPFL
20/ 56% ENERGIA

CPFL don't have debt with foreign exchange variation

26.9%
19.8%

17.7%

13.9% 13.4% 12.1% 13.9%
i —— o
12.8% . o 9.99% ~—9 —0
o 1 |
9.6% 9.4% 7.9% ¢ 7.3% 7.1%
2002 2003 2004 2005 2006 2007 2008

=#=[ominal Cost =—#—Real Cost
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CPFL CPFL Energia’s Capex estimated

ENERGIA

Distribution - R$ Million
1,012

Total Capex - R$ Million

538
1,235 1,228 738
354

776 740

|!Eii!!

2009E 2010E 2011E 2012E 2013E
B Maintenance B Expansion

Generatmn R$ Mllllun
0 497

2009E  2010E = 2011F  2012E  2013E

M Hydraulic Generation ™ Thermal Generation' Il Distribution

215

Capex: R$ 5 billion
59 .,
59 . 13 13 12

: | P  —< .
2009E 2010E 2011E 2012E 2013E
Equity M Debt

1) CPFL Bioenergla



CPFL

ENERGIA

4Q08 / 2008
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@/ﬁ%’ﬁé Tel.: 55 19 3756 6083
MERCADD E-mail: ri@cpfl.com.br

Website: www.cpfl.com.br/ri



