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Mexico City, August 5", 2008.

Trojes Hydroelectric Project Monitoring Report

Trojes hydroelectric Project was developed by Irmprd Nacional de Electricidad S de
R.L. de C.V. and Hidroelectricidad del Pacificad8.R.L. de C.V.

Trojes Project is located at the Trojes Dam inBlagreras River, 50 Km south-east of
the city of Colima within the state of Michoacan

The project started commercial operation April i 2003. The Project Crediting
period is 7 years starting from this date, and banrenewed for two more 7 year
periods.

The Verification Period is from Decembet, 2006 to September 802007.

The table below contains the electricity generatbthe project and the estimation of
CERs generated by it, taking an Emission Fact@.581 Ton CO2e / MWh.

As the Methodology uses an Ex Ante Emission Fadts,sufficient evidence to meter
the electricity generated by the project.

The project participant Hidroelectricidad del PacifS de RL de CV, i.e. the entity in
charge of the commercialization of the electrigignerated by the Trojes Hydropower
Project has a contract with CFE.

To measure the electricity generated in the prdfeste are two different meters, one of
them is owned, and checked by the operating comdiMOCEN S. de R.L. de C.V.)
and the second one is owned and checked by Confi&@daral de Electricidad (CFE)
(Main meter AR — 12A368 - 02).

The certificates of calibration are issued by CE®rhision Federal de Electricidad).
This is the only entity authorized to perform thessivities for every supplier of
electricity to the Mexican Grid.

Electricity Generation metered by CFE is showrhmfollowing table:

GENERATED ELECTRICITY (MAIN METER "CFE" METER)
Period 2006 2007 TOTAL
January 2 75565 2 755.65
February Z.281.92 2,281.92
March 4 24163 4 24163
April 4 581.41 4,581.41
May 418 84 4 18 84
June 205808 2 058.09
July 464 22 454 22
August 00539 85539
September 5.203.71 5.203.71
Qctober
November
December 2,038.51 2,038.51
TOTAL 2,038.51 27 440,86 29,479.37
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To operate the project a special operation and teraamce company (MYOCEN S.A.
de C.V.) and their personnel was trained in orddyd able operate the plant according
to international standards and industry practid®gOCEN has all their Operating and
Maintenance procedures well documented.

Taking in consideration the Emission Factor of 0.F€02e/MWh and the Generation
indicated in the Table above, the CER’s generajethé project are shown in the table
below.

CER'S

Period 2006 2007 TOTAL
January 1,463.25 1,4683.25
February 1,535.62 1,535.62
March 2252 .31 2,252 .31
April 243273 243273
May 224020 2,.240.20
June 1,082.85 1,082.85
Juhy 262.43 262.43
Auguzt 528.55 528.55
September 2763.17 2,763.17
October

Nowember

December 1,082.45 1,082.45
TOTAL 1,082.45 14,571.10 15,653.55

Certificates of calibration were issued by CFE @rMBarch 2005, 3 March 2006 and 5
November 2007 for the main and back up meters.

The calibration of the main meter on 5 November7268owed that the error of the
meter was -0.2675 % and thus negative, i.e. themsdtowed less electricity being
delivered to the grid than actually delivered te ¢nid.

As the meter measured less electricity than thetreddy actually delivered to the grid
(negative error in the meter) the measurementrisidered conservative and the Project
Participant will not request issuance of the adddi difference of 0.0675%.

Considering that the main meter is also the basishie invoicing, in the CFE contract
is established that only in case of a deviatiomofe than +/- 2.0 % (greater than the
value 2) identified during the calibration of theaim meter, CFE will request an
adjustment of the total amount of electricity defied to the grid for a period taken into
account the date of the last calibration and thasagient will impact the invoicing of
the electricity sold to the grid. On the other hatite manufacturer establishes an
accuracy of +/- 0.20% and in case of major devietithe meter will have to be sent to
the manufacturer’s plant and minor adjustments tlileeone occurred can be fixed with
a calibration on site.

Although the deviation presented in the main métewithin the acceptable range
established by CFE it is not by within the accelgtabange according to the
manufacturer’s specification (+/- 0.20%).
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The backup meter identified as (PR-0506A068-02), vidnich the Certificate of
Calibration of 5 November 2007 confirmed that theasuring accuracy of this meter is
within the range required by the CFE and the martufar (-0.0433%).

In conclusion the measured electricity is consisteith the Monitoring plan as
measurements are made in a conservative way.

Report Elaborated by:

Jacobo Mekler Waisburd

Director Commercial
Impulsora Nacional de Electricidad S. de R.L. d¢.C.



