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Disclaimer

The material that follows is a presentation of general background information about ENEVA S.A. and its subsidiaries (collectively, “ENEVA” or the “Company”) as of the

date of the presentation. It is information in summary form and does not purport to be complete. No representation or warranty, express or implied, is made

concerning, and no reliance should be placed on, the accuracy, fairness, or completeness of this information.

This presentation may contain certain forward-looking statements and information relating to ENEVA that reflect the current views and/or expectations of the Company

and its management with respect to its performance, business and future events. Forward looking statements include, without limitation, any statement that may

predict, forecast, indicate or imply future results, performance or achievements, and may contain words like “may”, “plan”, “believe”, “anticipate”, “expect”, “envisages”,

“will likely result”, or any other words or phrases of similar meaning. Such statements are subject to a number of risks, uncertainties and assumptions. We caution you

that a number of important factors could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in this

presentation. In no event, neither the Company, any of its affiliates, directors, officers, agents or employees nor any of the placement agents shall be liable before any

third party (including investors) for any investment or business decision made or action taken in reliance on the information and statements contained in this

presentation or for any consequential, special or similar damages.

This presentation does not constitute an offer, or invitation, or solicitation of an offer, to subscribe for or purchase any securities.

Neither this presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever.

Recipients of this presentation are not to construe the contents of this summary as legal, tax or investment advice and recipients should consult their own advisors in

this regard.

The market and competitive position data, including market forecasts, used throughout this presentation were obtained from internal surveys, market research, publicly

available information and industry publications. Although we have no reason to believe that any of this information or these reports are inaccurate in any material

respect, we have not independently verified the competitive position, market share, market size, market growth or other data provided by third parties or by industry or

other publications. ENEVA, the placement agents and the underwriters do not make any representation as to the accuracy of such information.

This presentation and its contents are proprietary information and may not be reproduced or otherwise disseminated in whole or in part without ENEVA’s prior written

consent.
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ENEVA

Our Mission, Vision and Values

Integrity 
and respect

Relentless value 
creation

Cooperation and 
meritocracy

Environment, 
health and safety

Responsible
management

Mission:
Develop and operate businesses in the 

energy sector, creating value for 
shareholders, employees and society

Vision:
Exploring and delivering every day.
Recognized as a world-class integrated 
energy company in oil & gas and power 

generation
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2016 Highlights
Successful turnaround with significant growth, value creation, 
and record EBITDA and cash performance

1,345 MW 
Average power output

R$ 778 MM
of Cash Position¹

R$ 1.2 Bn
of EBITDA¹

R$ 733 MM
of Operating Cash Flow¹

Fully executed 
integration plan with PGN

ENEVA is a R2W fully integrated energy platform in Brazil

Fully operational 
asset base



(1) Proforma 2016: participation interest of 100% Parnaíba Gás Natural. Pecém II presented based on equity methods.
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Operational Performance
Margins positively impacted by 5% increase in power output, 
with higher participation from gas TPPs

Average Power Output - Quarter 

(MW)

614 
422 

238 

840 
1,095

1,172

-3%

1,517

4Q2015

Coal TPP

Gas TPP

-7%

1,410

3Q2016

1,454

4Q2016

+39%

-61%

Average Power Output - Year

(MW)

567 
433 

719 912 Gas TPP

+5%

Coal TPP

2015

1,286
1,345

2016

+27%

-24%

 QoQ Coal TPPs average generation was 184MW lower due to Itaqui´s unplanned downtime. 

 QoQ Gas TPPs average generation increased by 78MW due to increased dispatch in Parnaiba I. Average annual generation 
also increased by 27%, following the start-up of Parnaíba II in Jul/16.

QoQ YoY
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Operational Performance
Availability levels remained stable on a YoY basis, with the 
exception of Itaqui

Availability - Quarter 

(%) 

87 8886 86
77

4Q2016

-11%
-4%

4Q2015 3Q2016

92

Coal TPP

Gas TPP

88 90
85 84

-1%
+2%

20162015

Availability - Year

(%) Coal TPP

Gas TPP

 Gas TPPs – Parnaíba IV remained voluntarily down in 4Q16. Excluding this effect Gas TPPs availability would be 92%.

 Itaqui Coal TPP (55% in the quarter)

o Availability negatively impacted in Oct and Nov 16 due to maintenance 

 Pecém II Coal TPP (99% in the quarter)
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500

671

1,865

2,162

284

426

850

1,176

Financial Performance
Significant efficient gains in both, QoQ and YoY results, 
led to strong proforma EBITDAs 

+ 34%

+16%

(1) Proforma - 2015: participation interest of 100% Parnaíba Gás Natural; 100% BPMB; 100% Parnaíba III; 100% Parnaíba IV; 100% Parnaíba Comercializadora; and 100% Comercializadora de Energia; 2016: 
participation interest of 100% Parnaíba Gás Natural. Pecém II presented based on equity methods in both years.

+ 50%

+ 38%

EBITDA
Margin

46% 54%63%57%

4Q2015 4Q2016 2015 2016 4Q2015 4Q2016 2015 2016

Net Revenues (MM R$)² EBITDA (MM R$)²
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Financial Performance
FY16 Pro-forma EBITDA at R$1.2 Bn with 8 pp increase in 
EBITDA margins

(1) Proforma - 2015: participation interest of 100% Parnaíba Gás Natural; 100% BPMB; 100% Parnaíba III; 100% Parnaíba IV; 100% Parnaíba Comercializadora; and 100% Comercializadora de Energia; 2016: 
participation interest of 100% Parnaíba Gás Natural. Pecém II presented based on equity methods in both years.

EBTIDA QoQ¹
(MM R$)

202

82

284
329

426

4Q2016 
Proforma

3Q2016 
Proforma

4Q2015 
Proforma

Pro forma 
Adjustment

4Q2015

EBITDA Margin 57% 49% 63%

+29% 

+50%

410

440

850

1,176

239

938EBTIDA YoY¹
(MM R$)

+38%

Pro forma 
Adjustment

20162016
Proforma

2015
Pro forma 

Adjustment
2015

Proforma

EBITDA Margin 54%46%
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850

24
221

130

1,176

Financial Performance
Parnaiba Complex contributed with R$221MM in 
EBITDA increase YoY

(1) Proforma - 2015: participation interest of 100% Parnaíba Gás Natural; 100% BPMB; 100% Parnaíba III; 100% Parnaíba IV; 100% Parnaíba Comercializadora; and 100% Comercializadora de Energia; 2016: 
participation interest of 100% Parnaíba Gás Natural. Pecém II presented based on equity methods in both years

EBTIDA per segment¹

+38%

 Itaqui Coal TPP: Higher unit fuel costs (R$22MM) associated to VAT (ICMS)

 Parnaíba Complex: Start-up of operations of Parnaíba II TPP

 Holding & Others: Lower G&A and lower services related to Judicial Recovery

Δ Holding & 
Others

Δ Parnaíba 
Complex

2015 EBITDA 
Proforma

2016 EBITDA 
Proforma

Δ Coal 
TPPs
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Financial Performance
Strong cash conversion led to historical quarterly and 
year end free cash flows

Free Cash Flow (MM R$)¹ Cash Position (MM R$)²

+ 60%

(1) Proforma - 2015: participation interest of 100% Parnaíba Gás Natural; 100% BPMB; 100% Parnaíba III; 100% Parnaíba IV; 100% Parnaíba Comercializadora; and 100% Comercializadora de Energia; 2016: 
participation interest of 100% Parnaíba Gás Natural. Pecém II presented based on equity methods in both years.

(2) Prof-forma Cash Position, as note #1, including  reserve account.
(3) Considers interest expenses of: R$ 45.6 MM (4Q15); R$ 50.8 MM (4Q16); R$ 256.9 MM (2015); R$ 374.6 MM (2016).

4Q 2015 4Q 2016 2015 2016

(=) EBITDA 284.0 425.6 849.8 1,176.2

(+) Operating Cash Flow³ 61.3 340.2 526.9 732.8

(+) Investing Cash Flow -202.5 -57.0 -725.6 -256.4

(+) Debt Cash Flow 163.5 -65.6 283.2 -185.4

(=) Free Cash Flow to Equity 24.0 217.6 84.4 291.0 

4Q 2015 4Q 2016

487

778
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Financial Performance
Investments were 65% lower on a YoY basis, impacted by lower 
requirements in E&P CAPEX and fully operational asset base

(1) Proforma - 2015: participation interest of 100% Parnaíba Gás Natural; 100% BPMB; 100% Parnaíba III; 100% Parnaíba IV; 100% Parnaíba Comercializadora; and 100% Comercializadora de Energia; 2016: 
participation interest of 100% Parnaíba Gás Natural. Pecém II presented based on equity methods in both years.

202.5

49.6
57.0

3Q20164Q2015

+13%

-72%

4Q2016

Quarter (MM R$)

Year (MM R$)

-65%

20162015

256.4

725.6

4Q16 Investments: 18% Power and 82% E&P

2016 Investments: 34% Power and 66% E&P

All key projects were delivered on time and 
on budget, focusing on sustaining operations 
and integration



Initiative Amount Deadline Status

Parnaíba II Water 
intake and Demi 
water treatment 
plant 

R$ 10.9 MM Nov 2016

ERP implementation 
(SAP and other) 

R$ 8.4 MM Dec 2016

Pecém II Effluent 
Treatment Plant

R$ 1.5 MM Dec 2016

Drilling Campaign R$ 43.0 MM Dec 2016

Natural Gas 
Development 
Campaign

R$ 64.0 MM Dec 2016








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Financial Performance
Net debt reached R$4,5 Bn with an average payment 
term of 5 years and Net Debt / EBITDA at 3.9x

Consolidated Net Debt¹ (Bn R$) Debt Profile¹

Net Debt / LTM EBITDA¹Average Term¹ (years)

4Q 2015 3Q 2016 4Q 2016

(1) Proforma - 2015: participation interest of 100% Parnaíba Gás Natural; 100% BPMB; 100% Parnaíba III; 100% Parnaíba IV; 100% Parnaíba Comercializadora; and 100% Comercializadora de Energia; 2016: 
participation interest of 100% Parnaíba Gás Natural. Pecém II presented based on equity methods in both years.

4Q 2015 3Q 2016 4Q 2016

4Q 2015 3Q 2016 4Q 2016

6.10
5.60

4.90

5.60

4.47
3.86

4.76 4.62 4.54

Average 
Weighted 

Debt 
nominal 

cost: 
14.03% p.y. 

Floating; 
55,0%

Inflation; 
7,1%

TJLP; 
31,6%

Fixed; 
3,9%Libor; 

2,4%
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Financial Performance

Continued improvement in capital structure 

Schedule of Debt Settlement on 
Dec 31st 2016¹ (MM R$)

Schedule of Debt Settlement after 
subsequent events² (MM R$)

(1) Consider schedule of debt principal settlements
(2) Cash position adjusted by principal settlement of R$ 165,4MM in Parnaíba Gás Natural on Feb/17 and extension of Parnaíba II credit facilities of R$ 735MM to 2019. 
(3) Proforma Analysis, considering 100% Parnaíba Gás Natural. Pecém II debt not included, since it is presented based on equity methods in both years.

 Extension of Parnaiba II credit 
facilities (total of R$ 735MM) final 
term by 2 years, concluded on Jan/17

 Leverage reduction: R$ 165,4MM debt 
amortization in Parnaíba Gás Natural 
settled on Feb/17

2017 20192018Cash 2020 > 20212021 2018 2019 2020 > 202120212017Cash

-79%

613

239 

465 

1.029 

373 
251 

2.254 

778

1.122 

432 
345 373 

251 

2.254 
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2017 Perpectives

Expectation of normalized behaviour of dispatch levels in 2017

 Readiness to deliver commitments

 Development of 2 fields: Gavião 

Caboclo and Gavião Azul

 GVR recovery factor increase

 Expected Investment of ~R$300 

MM

 TPPs Maintainance Excellence 

 Overhaul of Itaqui and Pecém II 

 Expected investment of ~R$ 

100MM

 Coal TPPs: Continue our 

operational optimization

 Following the overall leverage 

reduction, the next step is to 

optmize the capital structure of the 

group’s entities

Parnaíba ComplexEfficiency Capital Structure 

Exploring and delivering every day 

14
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ENEVA

Investor Relations

phone: +55 21 3721-3030

ri.eneva.com.br

ri@eneva.com.br

Exploring and delivering every day 


