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This presentation may contain statements that represent expectations about future events or results according to

Brazilian and international securities regulators. These statements are based on certain assumptions and analyses
made by the Company pursuant to its experience and the economic environment, market conditions and expected
future events, many of which are beyond the Company's control. Important factors that could lead to significant
differences between actual results and expectations about future events or results include the Company’s business
strategy, Brazilian and international economic conditions, technology, financial strategy, developments in the utilities
industry, hydrological conditions, financial market conditions, uncertainty regarding the results of future operations,
plans, objectives, expectations and intentions, among others. Considering these factors, the Company's actual
results may differ materially from those indicated or implied in forward-looking statements about future events or
results,

The information and opinions contained herein should not be construed as a recommendation to potential investors
and no investment decision should be based on the truthfulness, timeliness or completeness of such information or
opinions. None of the advisors to the company or parties related to them or their representatives shall be liable for
any losses that may result from the use or contents of this presentation.

This material includes forward-looking statements subject to risks and uncertainties, which are based on current
expectations and projections about future events and trends that may affect the Company's business. These
statements may include projections of economic growth, demand, energy supply, as well as information about its
competitive position, the regulatory environment, potential growth opportunities and other matters. Many factors
could adversely affect the estimates and assumptions on which these statements are based.
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* YoY growth of 4.6%b in sales in the concession area

* Acquisition of biomass cogeneration assets from Ester Mill (40 MW in operation) for R$ 111.5 million by
CPFL Renovaveis in Mar/12

® Acquisition of wind farms Bons Ventos (157.5 MW in operation) for RS 1,062 millicn by CPFL Renovaveis in
Feb/12

* Acquisition of wind farms Atlantica (120 MW under construction) by CPFL Renovaveis in Jan/12
# Distribution of R$ 1,506 million in dividends in 2011. Dividend yield of 7,1%

* Investments of RS 703 million in the 4Q11 and R$ 1,905 million in 2011,
Estimated capex of R$ 8,310 million between 2012-2016

& Increased stake at CPFL Renovaveis to 63.00% with the conclusion of
the acquisition of Jantus, and at Epasa to 52.75%b as from Dec/11

® Conclusion of acquisition of SPP Santa Luzia in Dec/11

# Financing facility of R$ 85 million approved by BNDES
for construction of SPP Salto Goes

* 34.0% appreciation of company’s stocks on Bovespa,
surpassing the Ibovespa (-18.1%) and the IEE
indices (19.7%) and appreciation of 25.9% of

company's ADRs on NYSE, exceeding the Dow
Jones (5.5%) and the DJBr20 indices (-20.6%)

in 2011

* For the 7t consecutive year in the ISE -
Corporate Sustainability Index on Bovespa



Corporate structure | CPFL Energia (December 2011)
CPFL 1, eased stake at CPFL Renovéveis to 63.00% and at Epasa to 52.75% as from Dec/11
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P Salesin the concession area (GWh) P> Salesin the concession area (%)’
Comparison by region

+4.6%
13,339 _~ 13,947
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mTUSD
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{ Distribution)

4010 4011

P Total Energ'f sales (GWh)?
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P Salesin the concession area (GWh)!

+4.9%
52,044 _~ 54,590

+14.7%
W TUSD

39,250 E3WLE
B Captive

2010 2011 (Distribution)

P Total energy sales (GWh)?

+1.1%
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commercial and residential classes

#T—

P Commercial: expected inauguration of shopping malls

2012-2013!

Sao Paulo

25 malls

(total)

) 14

Y Inthe

concession
area

Rio Grande do Sul

Source and projection: IBGE . Preparation LCA

Aracariquama
Bauru

Boituva
Botucatu
Campinas
Jundiai (2)
Ribeirao Preto
5.). do Rio Preta (2)
Sa0 Roque
Sorocaba (2)
Sumaré

Farroupilha
Gravatai

Continuing perspectives of good rates for consumption growth of

P Residential:

Population growth?
Accumulated variation

2000-2010

14,1%

11,4%

5,2% 5,0%

Concession 5P RGE RS
area of
CPFL Energia
(Southeast)

2010-2022(e)
2,3 7.7%
!4 - 55% 4 g0
Concession K>

area of
CPFL Energia
(Southeast)

Larger growth rates in the concession

areas of CPFL Energia
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s Net Revenue EBITDA Net Income! B
N +7.1% & +20.8% A +22.6%
4Q10 4Q11 4Q10 4Q11 4Q10 4Q11
IFRS ' R$3,179 | R$3,404 R$810 | R$978 R$362 | Rs$443
L million milion  J|  million milion  J | milion milion
M +7.1% & +18.6% & +19.8%
IFRS + Regulatory
et i R$ 3,148 | R$3,370 | R$833 | R$98S Rs 374 | R$ 448
\ million million J\ million million TAW million million )

IFRS + Regulatory Assets & Liabilities - Non-recurring m

4010 4011 4010 4011
MEA-related advisory EEIIEH;g:aE;r:Engaﬂ:g ©o Y
Gain from sales of CPFL Piratininga’s assets | & 11 Q7
& Non-Recurring Effects | & 11 &9 + ©6
Tariff Review — Regulatory provision at CPFL Piratininga? & 29 & 19
Other Regulatory Assets & Liabilities | € 35 30 20 18
&~ Regulatory Assets & Liabilities | €335 1 &) 20 @1
) e
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Net Revenue Net Income!
N +6.2% & +12.5% N +14%
2010 2011 2010 2011 2010 2011
IFRS Lﬂi 12,024 | R$12,764 R$ 3,350 I RS 3,769 R$ 1,560 R$ 1,582
milllion milllion y l\ milllien milllien y milllion milllion i
H +4.2% & +14.8% & +4.4%
m*;ﬁ;ﬁg 2010 2011 2010 2011 2010 2011
- Non-recurring | R$12,093 | R$ 12,605 R% 3,297 ' R% 3,786 R$ 1,517 R$ 1,583
. milllion milllion milllion milllion milllion milllion
7 N o >
IFRS + Reqgulatory Assets & Liabilities - Non-recurring EEITDA g
2010 2011 2010 2011
IRP - Incentivized retirement program | & 51 33
-E ME&A -related advisory services regarding Ersa and Jantus & 18 | & 17
% Provision of ISS tax in the Campos Novos HPP & 10 & 6
=9 Complimentary billing of energy costs at EPASA 2010 (net of charges) | W 11 & 7
C , .
= Depreciation and UBP accounting adjustments of generation plants | @ 14
E Labor contingency provision at CPFL Paulista & 20 & 13
"; Reversal of PIS/COFINS provisions at CPFL Paulista and Piratininga? & 29
z“ (Gain from sales of CPFL Piratininga "s asset
@ MNon-Recurring Effects

+ Regulatory Assets & Liabilities '
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P EBITDA | R$ Million
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4010 EBITDA  Regulatory and 4010 IFRS  Nef revenuest Enmergy costs  Operaling costs 4011 IFRS Regulatory and 4011 EBITDA
Adjusted MOR-regurming EBITDA and charges  and expenses! EBITDA MO A-FeCUTing Adjusted

& Increase of 7.7% in Net Revenues! (R$ 219 million)

& 3.2% increase in sales to the captive market and average tariff readjustments of 7.4% (R$ 314 million)

978 i 10

& 4.1% increase in revenues from Tariff for the Use of the Distribution System (R$ 13 million)
&? Revenue from Foz do Chapecd HPP and CPFL Renaovaveis (RS 108 million), of which RS 80 million outwards the Group
& 11.7% increase in Deductions from Revenues(R$ 166 million), mainly sector charges (RS 65 million)
&> 0.1% Increase of Energy Costs and Charges (R$ 2 million)
& 12.5% Increase in Operating Costs and Expenses? (R$ 48 million) Adjusted P/M/S/O: -2.4% (R$ 9 milllion) | IGP-M: 5.1%
& Gain in sales of CPFL Piratininga 's assets 4010 (R$ 11 million)
& Operation of Foz do Chapecd HPP, EPASA TPPs and CPFL Renovivels (RS 37 miillion) REﬂan;nﬁ
@ M&A-related advisory services regarding Ersa and Jantus (R$ 9 million)
& Reduction of environmental indemnification at CPFL Geracdo (R$ 2 million)
& Increase of RGE's recovery of bad debt (R$ 2 million)

@ 1) Excludes Reveanuas and Costs in the Construction of infrastructure 2 Personnel, Materials, Third Party Services and Others
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P NetIncome | R$ Million

4010 Reqgulatory and 4Q10 IFRS EBITDA Financal  Depreciation/ Private Income ta/ 4Q11 IFRS Regulatory and — 4Q11

Met InCome  Non-recurring  Net Income Result  Amortization  pension fund Socal  Net Inoome MNon-recuring  Net Income
Adjusted contribution Adjusted
@ Increase of 20.8% in EBITDA (R$ 168 million) " selic
@ Decrease of 48.4% in Financial Result (R$ 56 million) | 4Q11 | 4Q10

© Increase of 49,3% in Finandial Expenses (R$ 131 million) - investments, acquisitions and pre-funding '+ 2.67% | +2.56% )
@ Increase of CDI rate in 0.11 percentage points (RS 9 million) and FX of Itaipu invoices (R$ 13 million)
& Operation of Foz do Chapecd HPP, EPASA TPPs and CPFL Renovaveis (RS 44 million)
& Increase of debt charges and variations (acquisition of Jantus and cash for roll-over debt) (RS 58 million)
& Increase of 50.1% In Anandal Revenues (R$ 76 million), mainly Revenue from Financial Investments
& Increase of 12.1% in Depredation and Amortization (R$ 24 million)
@ Foz do Chapeco HPP, EPASA TPPs and CPFL Renovaveis (R$ 32 million)
&2 Changes in the Brazilian tax legislation regarding PIS/COFINS tax credits based on depreciation (RS 15 million}
& Increase in Income Tax and Sodial Contribution (R$ 8 million)
&» Higher tax credit complement than 2010 (R$ 18 million)
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@ Dividend Yield ! (LTM) @ Declared dividends* (RS Mi) @ CPFL average price (R%$/ORD)-

¥o
9.1% : g7 9.6% ° 9.?'?%  BE%
o Lbe:bc.]“%i's% 7.304 ¢ 7.6% : /.9% 4y 5.9%

a .‘::=|=l-=
6.5 .;;fﬁ o o S o o—9O. 5 =

3.7% %
-F"j 842

722 719 o /74
458 612 602 @ 606 572 e
) . . l l l l . l .

748 758

140

2HO4 © 1HOS5 : 2HO5 @ 1HO6 - 2HO6 - 1HOZ - 2HO7 @ 1HOB @ 2HO8 @ 1HO09 - 2H09 - 1H10 @ 2H10 @ 1H11 @ 2H11

e @)= @)
, . Y ) y ) -]=-=-l=-'-
O——O— O OO~ g 2205 21.95

o—o—° 15.tlrz 1443 1587 1799 1805 1669 1577 1651 1844 20.1

CPFL has distributed 95% of the net income since its IPO

Cumulative dividends since IPO (Sep/04): R$ 9,1 billion

1) Considering last two half years’ dividend yield 2) Refer to dedared dividend. Payment in the next half year  3) Considers share price adjusted for
v i 1 - 1 i JEEL " N I - " 1 =3 19 R AN i i . r !
evercal shock split and simuRtaneows spit of shares on June 29, 2011 (not adjusted per dividends ).



——(Generation | Wind Farms and Biomass TPP Acquisitons
CPFL Proinfa PPA (Bons Ventos) and Alternative Source Auction (LFA Auction)
enercia  (Atlantica and Ester TPP)

Bons Ventos wind farms
(in commercial operation)
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Location: Ceara

F il

- Acquisition: R$ 1,062 million’ = Commercial Start-up - PPA:
- 157.5 MW + Taiba: 4Q08 = Proinfa | R$ 290.50/MWh

- Bons Ventos, Canoa (Decf11)

90 AV RN Quebrada e Enacel: 1Q10 = 20 years

Atlantica wind farm (under construction) .. Ester TPP | biomass (into commercial operation)
Location: Palmares do Sul | RS _ Location: Cosmdpolis | SP

4 wind farms * Acquisition: R$ 111.5 million?
Installed Capacity: 120 MW - sk ot e daton
Phvsie RS 52.7 avg. MW * Physical guarantee: 11 avg. MW

S S RN G e ) : * PPA: 7 . MW (LFA 2007) | 15 .
PPA: LFA (Aug/10) | R$ 147.44/MWh (Dec/11) | 20 years )\ ¢avg,il’-'lv'lg' {AELE )| A5 yence;
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P Commercial start-upin 2012(e) | 283 MW / 109 avg. MW

Commercial Installed Assured
Start-up Capacity  Energy(Avg.  Capital Structure
(e) (MW) MW) (e) PPA

79% BNDES

219% equity e

A1 o l 25 8.4

" 83% concluded

-r—-_._-_‘_‘___
1 I‘;q‘ [ =y
i

73% BNDES LER (Aug/10)

70 24.4 27% equity RS 154.12!

' ! L ,[I
Bio Ped a

" 60% concluded

65% BNDES LER (dez/09)

H ot 359 equity RS 168.32!
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RENOVAVEIS
P Commercial start-upin 2013(e) | 348 MW / 144 avg. MW?
Commercial Installed Assured
Start-up capacity Energy
(&) (MW {(MwWmedios) Capital Structure (=) PPA

BNDES funding
(63% debt / 37% equity)

LFA Aug/10
R$ 160.412

% concluded

BNDES funding
(under review)

2013 50 18.0

Coopcana TPP o

; hi:‘ﬁi_i;.-—_—_ W— 8% concluded

o 2013 0 18.0 BMDES funding

Alvorada TPP (under review)
Macacos? :

BNDES funding LFA Auag/10
b= L T 2 (under review) R$ 137.32
Campo dos 3
Ventas IT 3013 30 14.0 BNDES funding LER Aug/10

(under review) R$ 133.72

@ 1) Takes into account Atlantica wind farms (120MW/S3avg. MW) 1) Macacos, Pedra Preta, Costa Branca and Juremas 2) Constant currency (Deg/2011)
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RENOVAVEIS
P Commercial start-upin 2014(e) | 254 MW [ 129 avg. MW
Commercial Installed Assured
Start-up Capacity Energy
(e) (MW) (MWmeédios) Capital Structure (=) PPA

Pending approval by ANEEL
N

Campo dos Ventos!
Wind Farms

BNDES funding Free Market

2Q14 138 68.5 (under review) 2033

__
Pending approval by ANEEL

oy
Séo Benedito? Wind BNDES funding Free Market
Farms 2014 118 S0.8 (under review) 2034

J

@ 1) Campo dos ventos I, 111, v, 580 Domingos and Ventos de S3o Martinha  2) Ventos de 580 Benedito, Ventos de S50 Dimas, Santa Monica and Santa



CPFL Capex(e)2012-2016
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P Total Capex(e) 2012-2016| R$ 8,310 million?
? 2,943
1,905 <370
i I  — |
2011 actual : 2012 2013 2014 2015 2016

(cash flow)

Distribution? Generation (Convencional + Commerdalization and
sk Renewables? Services
R$ 4,983 million R$ 3,097 million R$ 230 million
|
2ottacet | [ 1055 o E

20| [N o ) i1 BE

2015 843 lﬁﬁ | ll.35

2016 B | 20 o E:




Cp;:;_ 4Q11 debt profile
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P Gross debtreal cost! | LTM P Gross debt breakdown!

0,404 9.9%
S 71 A 7.3% 7.1% 9%

4.00; CDI
T 4.4% 4.3% 4.4% 3 gog 9.3% TILP

4%

Prefixed IGFP
(PSI)

2004
2005
2006
2007
2008
2009
.-1[}1[]-
1Q11
2011
3011
4011

P Netdebt? | R$ billion 2555

10.7 *ul
E - II"':
A H . . r:1 Illl
EBITDA: é
1.9 _

2009 2010 ; 1Q11 2011 3011 4Q11

h
I{ﬁ? million) 1,487 1,563 1,967 4,403 4,275 2,700

1) Financial debt + pension fund; 2) Net debt calculation pursuant to financial covenants methodology . Excludes pension fund debt and judicial
deposits related to intome tax at CPRL Paulista. Doesnt take into a int regulatony assets and liabdities in EBITDA; EBL T LTE



CPFL Stocks | Performance above the main stock indexes
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P 2011 share performance on Bovespa! P 2011 share performance on NYSE!

34.0% = g0
- 19.7% | Sl

| -

'1311% 'EQ.ED.-':L'-
LHEES IEE IBOV CRL Dow Jones Dow Jones Br20
Index

P Daily average trading volume on Bovespa + NYSE in 2011
Main electricity companies (R$ million)

109
S
69 greater liquidity
46 i
| ‘ i &3 22 20 15 14 13
I | I | | | | | [ | | l
Integrated  Genco GEenco —_— Disco Genco  Integrated Integrated Genco Genco Genco

(State- (State-  (State- CPFL
owned) owned) owned) ™

1BOVESPA -/ :=IBRX =SIEE ~===ITAG .====5IGC  ..==5IGCT —==5|SE W  MsClindexes

@ 1) Cotacdes de fechamento em 29/dez/2011 — com ajuste por proventos (CPFE3; RS 26,02/0PL; US522,15)



CPFL Sustaintability and market recognition

ENERGIA
e ——
2012 ISE Composition =
Indice de SIS * 38 companies | limit: 40 companies
Sustentabilidade IS E (rE T . 10 ks
Empremrra.l' 'flr”'f"."r;r;ﬁ?‘ri':i ] * REZ 861 billion (market cap)
* CPFL Energia’s stake | 1.8%

P Sector Allocation! (in number of companies)
Utilities CPFLis one of the 13 companies
that remains in ISE since its
inception, in Dec, 2005

Financials and

[nsurance
Ll Presence for the seventh
Chemical consecutive year

Euromoney Best Managed Companies in Latin America:
CPFL Energia was ranked as the best company in
the utilities sector category
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