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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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Highlights



Recent highlights <
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{Solid operational result in a lower dispatch environment leading to

{'—\djusted EBITDA boosted by R$30.9MM, cash generation
increased in R$36.5MM and consolidated net debt down in R$1.4B

ﬁl’ransaction for contribution of 100% of PGN realized with
Cambuhy and OGX, closing ongoing and expected for 2H16

%{everse stock split (100:1) concluded to improve tradability and
maintain BM&FBovespa needs, stock trading pos-reverse split on
May 12

{Consolidation of new assets (BPMB, Parnaiba III and Parnaiba IV)
with positive net impact on EBITDA and debt factor; deleveraging
trend continues

mebt profile maintained stable compared to 4Q15 while cash
generation is positive, increasing financial headroom

éfficiency gains and streamlining on Holding continue to provide
positive results

lower revenues and variable costs of operational units as well as lower

income on the upstream assets

o Itaqui with lower income and lower operating costs due to dispatch

and improved availability compared to 4Q15

o Pecém 1II also shows improved availability; operation costs

impacted by challenges on coal sourcing and handling

o Parnaiba I and III show solid availability result within last twelve
month, lower fuel and operating costs overcompensate reduced

revenues due to lower dispatch

o Parnaiba IV falls back in availability, mainly due to scheduled
maintenance, however, reduced submarket exposure and energy

revenues compensate

o Full consolidation of BPMB overall positive and provides solid
addition to ENEVA’'s EBITDA to debt ratio. Lower gas sales
compared to previous year due to reduced dispatch, leaving

monetization of available gas for future periods
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Economic and financial data



Main indicators <

Main Indicators 1Q16/ eneva
R 1Q16 1Q15 1015

Net Operating Revenue 438.5 373.8 17.3%

Operating Costs® (303.2) (289.2) 4.9%

Operating Expenses(*) (26.1) (25.2) 3.8%

Adjusted EBITDA 107.94 59.4 81.6%

Net Income (93.9) (128.6) -27.0%

Net Debt(® 3,849.1 5,227.7 -26.4%

Net Debt/EBITDA Anualized 8.9x 22.0x -13.1 p.p

) Consolidation of assets in Nov 15 boosted EBITDA by R$37.2MM, especially BPMB, Parnaiba III and Parnaiba IV.
o Pecém II result recorded by equity method
) Net loss reduction of R$34.7MM as a result of improved results of all operating assets, especially by combining higher EBITDA generation and
lower financial result
o Considering the JR filling in Dec 2014, Holding debt burden has not been accounted in 1Q15. Otherwise, net loss would have raised to approx. R$270MM (vs.
approx. R$130MM)
) Positive evolution of net debt/annualized EBITDA demonstrates the effectiveness of measures taken under ENEVA’s JR
o Bringing high profitability assets to consolidated base and reduce leverage as of Nov/15

) Lower dispatch and retraction of spot prices in the North submarket impacted the revenues of Itaqui, Parnaiba I and Parnaiba III, offset by lower
expenditures on fuel, ballast acquisition and unavailability

Notes: (1) Excludes depreciation and amortization; (2) Comprise gross debt (including debentures), finance charges, cash, cash equivalents and escrow deposits; (3) Non recurring non cash event form trading arm down
consolidated EBITDA by R$20.1MM 6
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EBITDA development 3 &
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Consolidated EBITDA (R$MM) eneva

g (1.0)m

64,7

1Q15 EBITDA Unavailability 1Q15 Adjust. A Net Operating A Operating A Operating 1Q16 Adjust. Unavailability 1Q16 EBITDA
Adjustments EBITDA Revenues Costs Expenses EBITDA Adjustments

) Adjusted EBITDA advanced 40.2% in the quarter due to the following factors:

Net revenue: Increase due to the consolidation of assets contributed in the capital increase of Nov 2015, especially Parnaiba III (+ R$64.4MM) and energy
trading activities (+R$20.7MM). Lower dispatch and spot prices retraction in the North submarket impacted the revenues of Itaqui (R$23.8MM) and Parnaiba I
(R$10.9MM)

Operating costs: Reduction due to lower expenditures on fuel, ballast acquisition and ADOMP, as a result of lower dispatch of power plants and spot prices

reduction

Unavailability adjustment: In 1Q15 increased due to regulatory changes and in 1Q16 impacted by accounting adjustments
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Consolidated net revenues (R$MM)

) Net operating revenues increased R$64.7MM, mainly due
to the consolidation of additional assets as follows:

o Fixed revenues of the power generation increased substantially
(R$48.9MM), while the variable revenues increased at a lower
rate (R$15.9MM), mainly as the dispatch has been lower in the
first quarter

Other revenues mainly composed of free market allocation,
ballast liquidation and in 1Q16 the effect of Parnaiba II
substitution for Parnaiba I, increased slightly by R$3.5MM from
1Q15 to 1Q16

o Revenues from the gas upstream business are eliminated in
the net operating revenues consolidated due to accounting
procedures . The revenues are accounted for by a reduced cost
basis for the Parnaiba plants

o Lastly deductions from Operating revenues, which constitutes

Net revenues A Fixed revenues A Variable A Others A Deductions Net revenues
1Q15 revenue 1Q16

taxes on revenues, increased only slightly by R$3.7MM



Operating costs development

) Operating costs cosolidated® (R$§MM)

S +R$14.0MM (+4.9%)

303.2

17,6 ExXl

Operating Unavailability Operating A Operating Operating Unavailability Operating

costs 1Q15 adj costs 1Q15 costs costs 1Q16 adj costs 1Q16
(Adj) (Adj)
B Generating / Commercialization [ JE

Opearting costs 1Q16 (Adj.) includes unavailability costs undue (R$1.2MM)
Opearting costs 1Q15 (Adj.) excludes unavailability costs undue (R$17.6MM)

Note: (1) Excludes depreciation and amortization

|
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)] Operating costs higher by R$14.0MM as a result of:

o The contribution of assets in the capital increase concluded in Nov 2015
led to an increase in costs of R$72.8MM, as follows:
«  BPMB (+R$12.7MM)
- Generating/power trading asset - Parnaiba III, Parnaiba IV and

ENEVA trading arm (+R$60.1MM)

o On the other hand, the costs of the assets that were already part of the
consolidated basis in 1Q15 reduced R$58.5MM due to:
+  Plants dispatch (lower fuel, and rental and leases costs);

«  Spot prices reduction (lower ballast acquisition cost)

Although consolidated operating costs have
' increased R$32.80MM, net operating revenues
increased by R$64.7MM
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Operating expenses
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) Operating expenses?! (R$MM)
25,2 -_— 26,1
+R$1.0MM .
. Only slight increase in operating expenses despite .
several new assets consolidated as of Nov/15
1Q15 1Q16
m Holding ® Projects
) Holding operating expenses!/2 (R$MM) ) The reduction of R$12.1MM is due to:
e -R$12.1MM o Lower cost with payroll and benefit mainly as a result from reduction of
‘ | 15% in headcount and performance bonus (-R$6.5MM)
o Increased allocation of shared expenses with personnel from Holding to
i subsidiaries (-R$8.7MM)
8,6
6,7
1Q15 1Q16
m Personnel m Material m Services m Others

Note: (1) Excludes depreciation and amortization,; (2) Comprised by ENEVA (holding), ENEVA Participagdes and ENEVA Comercializadora de Energia. 10



Consolidated cash position

+R$36.5MM eneva

(486.0)

T e m E

Cash, Equivalents Revenues Operating Costs CAPEX Debt Service Interco. Loans and Consolidation Cash, Equivalents
and Escrow and Expenses Contrib. to Adjustments and Escrow
Accounts (4Q15) Subsidiaries Accounts (1Q16)

Solid cash generation in Q1 2016 mainly driven by:

o

Positive Margin revenues vs. Operating costs and expenses: Positive and healthy margin mainly driven by full consolidation of the assets contributed
within the judicial recovery process, which in 4Q15 were consolidated in starting Nov15

CAPEX: in the first three months mainly was incurred in BPMB with its share of the upstream investments in the Parnaiba Basin and in Parnaiba Complex for
lodging and community investments

Debt Service: Debt service was composed of approximately R$37.9MM in interest payments (mainly Itaqui and Parnaiba as holding debt is still within its grace
period) and approximately R$9.2MM of amortization in Parnaiba I

Intercompany loans / consolidation Adjustments: Cash outflow for subsidiaries was low with R$1.4MM and consolidation adjustments accounted for
R$5.1MM

Positive cash generation in the last three months at R$36.5MM due to
the contribution of high profitability assets in Nov 2015

11



Consolidated debt (1Q16)

Net debt remains flat in the quarter

) consolidated debt (R$MM)

(net debt)

4Q15 1Q16

mNet Debt m Cash, equivalents and escrow accounts

) consolidated debt profile (R$MM)

4Q15 1Q16
Total Gross Debt Total Gross Debt
R$4,209MM R$4,288MM

3.198,3
76%

Short Term ®ElLong Term

3.220,9
75%

Short Term ®ElLong Term

24
>
enevd
) cConsolidated short-term debt (R$MM)
4015 1Q16
Short Term Gross Debt Short Term Gross Debt
R$1,011MM R$1,067MM

1.067
\ 100% ’

Project Related

1.011
\ 100% ’

Project Related

) Gross debt totaled R$4,288.2MM indicating a moderate increase of 1.9%
compared to 4Q15, due to debt burden.

Y The total balance of short-term debt is allocated to projects as follows:
R$54.1MM: Current portion of short-term debt of Parnaiba I
o R$24.1MM: Current portion of short-term debt of Itaqui

o R$988.36MM: refer to bridge loans for Parnaiba II (R$760.3MM), Parnaiba III
(R$123.5MM) and BPMB (R$104.5MM). All bridge loans are currently under

negotiation with financial institutions
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Operating highlights



Operating Performance (Itaqui) ;';:.
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EBITDA (R$MM) Operating costs

1Q16 1Q15 : 1Q16 (Adj)/
(Adj) (Adj) : 1Q15(Adj)

Operating Costs! (R$MM) 99.8  128.6 i  -22.4%

Gross Energy Generated (GWh) 515.9 682.4 -24.4%

Operating Costs per Gross

5
Energy Generated (R$/MWh) LR e : ol

1Q16 (Adj.) includes unavailability costs undue (R$1.3MM)

EBITDA 1Q15 Ajust. A Net A Oper. A Oper. Ajust. 1Q16 EBITDA . .
1Q15  Unavai. EBITDA Oper.Rev. Costs Expenses EBITDA Unavai. 1Q16 1Q15 (Adj.) excludes unavailability costs undue (-R$9.3MM)
Adjust. 1Q15 1Q16  Adjust.
> Lower dispatch by ONS led to a reduction of 24.4% of gross generation in
Avallab'hty 1Q16 compared to 1Q15
9.2:50 ) Likewise lower overall operating costs however per unit operating costs
? slightly increased due to repel of ICMS tax benefit and coal purchase price
28% oo 93% o0 04% 100% o ICMS decision reversed by an injunction in Mar 2016
° 67%
y ? Also reduction in ballast acquisition and availability costs contributed to the
decrease of operating costs
1Q15 2Q15 3Q15 4Q15 Jan-16  Feb-16  Mar-16 1Q16
Availability Auction e 60-month

Sources: ONS and Company

Note: (1) Excludes depreciation and amortization 14



- 7 »
Operating Performance (Pecem II)
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EBITDA1 (R$MM) Operating costs
e +0.2% 1Q16 1Q1i5 1Q16 (Adj)/
1 5 (Adj) (Adj) : 1Q15(Adj)
Operating Costs2 (R$MM) 92.0 83.7 -0.2%
m Gross Energy Generated (GWh) 664.0 696.7 -4.7%
Operating Costs per Gross
Energy Generated (R$/MWh) A
EBITDA 1Q15 Ajust. A Net A Oper. A Oper. Ajust. 1Q16 EBITDA 1Q16 (Adj.) includes unavailability costs undue (R$0.3MM)
1Q15 Unavai. EBITDA Oper. Rev. Costs Expenses EBITDA Unavai. 1Q16 1Q15 (Adj.) excludes unavailability costs undue (R$8.5MM)
Adjust. 1Q15 1Q16  Adjust.
Availability ) No material impact in dispatch in the period due to location in Northeast
95% submarket and operating revenue impacted by positive one-off effect
3%
0 ), USD/BRL FX appreciation hit operating cost leading to higher costs in
insurance, fuel and handling, specifically per unit cost
94°% 90% 929% 95% 929 98%
64% ? Higher services expenses between Holding and Pecém II (R$1.9MM)
1Q15 2Q15 3Q15 4Q15 Jan-16  Feb-16  Mar-16 1Q16
Availability e Auction e 60-month
Sources: ONS and Company
. Higher availability and revenues offset by unfavorable operating costs
15

Notes: (1) Considers 100% of Pecém II; (2) Excludes depreciation and amortization



Operating Performance (Parnaiba I) ;';:.
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EBITDA (R$MM) Operating costs

1Q16 1Q15 : 1Q16 (Adj)/

o -0.2% i (Adj)  (Adj) | 1Q15(Adj)
Operating Costs® (R$MM) 149.6 163.3 -8.1%
s T 09) (2.0) JEERL -9
Gross Energy Generated (GWh) 1,074.5 1,241.6 -13.5%
48,2 S Operating Costs per Gross Energy
3 0,
Generated (R$/MWh) 139.2 1315 . 3.9%
EBITDA 1Q15 Ajust. A Net A Oper. A Oper. Ajust. 1Q16 EBITDA 1Q16 (Adj.) excludes unavailability costs undue (R$0.4MM)
1Q15 Unavai. EBITDA Oper.Rev. Costs Expenses EBITDA Unavai. 1Q16 1Q15 (Adj.) excludes unavailability costs undue (R$8.5MM)
Adjust. 1Q15 1Q16 Adjust.
Availability > Lower dispatch led to a reduction of 13.5% of gross generation in 1Q16
97% compared to 1Q15, impacting costs per unit mainly related to:

o Fuel (-R$7.9MM); and

o Leases and rentals (-R$7,8MM)

9, o,
o 91% 84% 94% 91% 98% 96% o
) Best availability quarterly result of last year
1Q15 2Q15 3Q15 4Q15 Jan-16  Feb-16  Mar-16 1Q16
Availability Auction e 60-month

Sources: ONS and Company

Note: (1) Excludes depreciation and amortization 16



Performance operacional (Parnaiba III) ;';:
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EBITDA (R$MM)

Operating costs

1Q16 1Q15: 1Q16 (Adj)/
(Adj) (Adj) . 1Q15(Adj)

Operating Costs® (R$MM) 381 64.0 | -40.5%
Gross Energy Generated (GWh) 242.8 361.5 -32.8%
Operating Costs per Gross Energy B "
Generated (R$/MWh) 156.9 177.1 § 11.4%
EBITDA 1Q15 Ajust. A Net A Oper. A Oper. Ajust. 1Q16 EBITDA 1Q16 (Adj.) includes unavailability costs undue (R$0.4MM)
1Q15 Unavai. EBITDA Oper. Rev. Costs Expenses EBITDA Unavai. 1Q16 : Al
Adjust. 1Q15 1016 Adjust. 1Q15 (Adj.) excludes unavailability costs undue (R$1.6MM)
Availability } Lower dispatch led to a reduction of 32.8% of gross generation in 1Q16
97% compared to 1Q15, impacting costs related to:

o Fuel (-R$5.9MM); and

96% 89% 80% 86% 92% 92% 97% o Leases and rentals (-R$8.2MM), impacted by accounting adjustments

of R$12.4MM related to leases and rentals from prior periods

1Q15 2Q15 3Q15 4Q15 Jan-16  Feb-16  Mar-16 1Q16

Availability
Sources: ONS and Company

Auction e 60-month

________________________________________________________________________

Note: (1) Excludes depreciation and amortization

17



Performance operacional (Parnaiba IV)
eneva

EBITDA (R$MM) ) Reduced costs mainly due to the lower submarket exposure (-R$6.3MM)

) Higher plant’s leasing cost by Parnaiba Comercializadora (R$2.1MM)

Y Increased revenue from energy sale to Kinross (-R$6.8MM, recognized in
leases and rentals)
) Availability in 1Q16 hurt by engines scheduled maintenance and engine
o

exhaust system check

EBITDA 1Q15 A Net Oper. Rev. A Oper. Costs A Oper. Expenses EBITDA 1Q16

Availability Submarket exposure
3,8 1,0
|
949% 86% 91% 89% -
68% ° 7 63% vz
-17,2
1Q15 2Q15 3Q15 4Q15 Jan-16  Feb-16  Mar-16 1Q16
Sources: ONS and Company 1Q15 2Q15 3Q15 4Q15 1Q16

18
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Operating Performance (BPMB)
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EBITDA (R$MM) Average daily gas production (MMm3)
; -20.6% |
(12.1)

37,4 1,2 1,3 ' 1,1
29,7 ’

EBITDA 1Q15 A Net Oper. Rev. A Oper. Costs A Oper. Expenses EBITDA 1Q16 1T15 2T15 3T15 4T15 1T16

Lower dispatch of Parnaiba Complex plants resulted in a reduction of 33.2% of gas production

reduction of R$7.0MM in expenditures with seismic and interpretations (G&G) after undergone through exploratory campaign phase offset increase in gas cost
sold due to the operation of three producing fields in 1Q16, vs. only Gavido Real in 1Q15

19
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