-« PRIMAVERA CAPITAL LIMITED

INDEPENDENT AUDITORS® REPORT TO PRIMAVERA CAPITAL LIMITED
UNDER SECTION 2478 OF THE COMPANIES ACT 1985

We have examined the abbreviated accounts set ouf on pages 2 to 3, together with the financiat statements of
Primavera Capital Limited for the period ended 31 March 2006 prepared under seclion 226 of the Companies
Act 1985.

This report is made solely fo the company in accordance with Section 247B of the Companias Act 1985, Our
audit work has been underiaken so thal we might state to the company those matiers we are required 1o slale
to them in an auditor's repor! on abbreviated accounts and for no other purpose. To the fullest exten! permilled
by law, we do not accept or assume responsibility lo anyone other than the company, for our audit work, for
this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors

The directors are responsible for preparing the abbreviated accounts in accordance with section 246 of the
Companies Act 1985. It is our responsibility to form an independent opinion as to whether the company is
entitled to deliver abbreviated accounts prepared in accordance with saclions 246({5) and (6} of the Act to the
Registrar of Companies and whether the abbreviated accounts have been properly prepared in accordance
with those provisions and 1o report our opinion to you.

Basis of audit opinion

We conducted our work in accordance with Bulletin 2006/3 “The special audilor’s report on abbreviated
accounts in the United Kingdom” issued by the Audiling Practices Board. In accordance with that Bulletin we
have carried out the procedures we consider necessary to confirm, by reference o the financial sialements,
that the company is entitled to deliver abbreviated accounts and that the abbreviated accounts (o be delivered
are properly prepared.

Opinion

In our opinion the company is enlitled to deliver abbreviated accounts prepared in accardance with sections
246(5) and {8) of the Companies Act 1985, and the abbreviated accounts have been properly prepared in
accordance with those provisions.

Harris & Trotter LLP 13 June 2006

Charlered Accountants

Registered Auditor 65 New Cavendish Street
London
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