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Disclaimer 2 2

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

7o

statement that may predict, forecast, indicate or imply future results, performance or achievements, and may contain words like "may”, “plan”, “believe”,

” o on 7o

“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. 1



A Year in Retrospect: Promised and Delivered

Focus on execution, capital allocation and operational excellence

EXECUTION OPERATIONAL EXCELLENCE

v

v

Development of GVC and GVA

Reserve replacement ratio of 170% in
2017

Itaqui: ICMS tax deferral on coal
imports

Successful trading strategy to minimize
downtime penalties

EBITDA adj.
(R$ MM)
1,250 3.6
1,099
2016 2017 2016

Net Debt/EBITDA

v Itaqui: availability above contract
requirement since 2Q17

v Pecém II: conveyor belt revamp 90%
concluded

(x) (yrs)

5.0

4.4

2017

2016

Average Debt Tenure

2017

eneva

CAPITAL ALLOCATION

v' Acquisition of 5 exploratory blocks in
the Parnaiba Basin and Azuldo
onshore field

v' Acquisition of Uniper’s stake in Pecém
II

v' Re-IPO: R$835 MM in primary
resources

v Parnaiba II and Itaqui debt-

prepayment

v' Reduced leverage + extended debt

tenure

Average Cost of Debt
(% a.a.)

13.8
11.3

2016 2017



4Q17 Highlights
10% growth in adjusted EBITDA in 4Q17, which reached R$ 405.5 million

Total net generation amounted to 4,050 GWh, a 37% increase
resulting from higher dispatch

Gas sales volume grew 9% with 98.5% gas-thermal dispatch

Earnings from Parnaiba II recontracting and hedge mitigating
the impacts of ADOMP

Consolidated cash balance of R$ 981.5 million, with continued
decrease in leverage (net debt/EBITDA of 2,7x)

Increase in the reserve volume reaching 18.8 billion m3 at the
end of 2017

Intensification of the exploration campaign in the Parnaiba B&




Operating Performance

Increase of the dispatch in the Northern and Northeastern subsystems eneva
Average power generation (MWm) Average power generation by TPP (%)
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Source: ONS
(1) Average power generation considering all of ENEVA's portfolio, including Pecém II.



Operating Performance <
Gas and Coal TPPs presented higher availability in 4Q17 eneva

Availability (%)

G19%>
T TN
+7%
— M Coal
88 85
A
quarter/17

+ 11%
+ 24%

4T16 3T17 4T17

= Parnaiba Complex: planned stops to replace filters, clean capacitors and for periodic maintenance of
engines.

= Coal TPPs:
» Itaqui: availability higher than required for the third consecutive quarter
> Pecém II: affected by corrective maintenances in the plant during the quarter
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Operating Performance 2
Remaining Certified Reserves (2P) of 17.7 billion m3 eneva
Natural Gas Reserves (2P)! (Bi m3) Natural Gas Production (Bi m3)

F6%>

17.7

0.63

4Q16 3Q17 4Q17
2016 2017

B Recertification Il Gas Consumption
Il ENEVA Gas Reserves

(1) Certification conducted by an independent international company. Reserves reports are available in: ri.eneva.com.br
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Financial Performance e
Adjusted EBITDA of R$ 405.5 MM, up 10% vs. 4Q16 eneva
Net Income (R$ MM)!2 Adjusted EBITDA (R$ MM)12

Key factors behind EBITDA increase
= Growth in gas sales

= Recontracting of Parnaiba II

= Successful strategy for ADOMP hedging

4Q16 3Q17 4Q17 4Q16 3Q17 4Q17

<> <D
= il ) - S=w
Average . ) Adjusted
Power ( 81% 99% EBITDA
Margin

Generation3

(1) The result of Pecém II is presented by equity method. 7
(2) Net revenue and EBITDA, not considering non-recurring events, as per Results Release of 4Q17.
(3) Average power generation considering all of ENEVA's portfolio, not including Pecém II.



Financial Performance

Adjusted EBITDA of R$ 405.5 MM, up 10% (cont.) eneva

Adjusted EBITDA by segment® (R$ MM)

76.7

EBITDA 4Q16 Parnaiba Complex Coal TPPs Trading Holding and Others EBITDA 4Q17

I upstream

= Parnaiba Complex: upstream positively impacted by growth of gas sales with higher dispatch
= Coal TPPs: successful strategy for ADOMP hedging

= Trading: increase in traded volume and the average spot price

(1) Adjusted EBITDA, not considering non-recurring events, as per Results Release of 4Q17. The result of Pecém II is presented by equity method. 8
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Financial Performance 2 <
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Recontracting of Parnaiba II and the sale in the short-term market of energy acquired eneva
in submarket SE positively impacted the adjusted EBITDA in 4Q17

Parnaiba Complex Adjusted EBITDA1(R$ MM)
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4Q16 TPP Upstream 4Q17
Adjusted EBITDA! Gas TPP Upstream Adjusted EBITDA!
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9

(1) Adjusted EBITDA, excluding non-recurring items, as per Results Release of 4Q17. Non-recurring items (Upstream) includes: dry wells, 14th Round- Upstream and Restructuring Consulting.
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Financial Performance 2
NS
Coal generation: Adjusted EBITDA negatively impacted by higher dispatch level eneva

and availability in 4Q17

EBITDA Itaquil
R$ MM

4Q16 Fixed EBITDA Variable
EBITDA

EBITDA Pecém II!2
R$ MM

4Q16 Fixed EBITDA Variable 4Q17
EBITDA

(1) Adjusted EBITDA, excluding non-recurring events, as per Results Release of 4Q17. 10
(2) EBITDA Pecém II considers 100%
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Financial Performance 2 <
S
Investments reached R$ 104.0 million, concentrated in the conclusion of the eneva

development of the GVC and GVA fields and the drilling of exploratory wells

Investments (R$ MM) 4Q17 Investment Highlights

Coal Power Generation

104.0 = Efficiency programs aimed at increasing
Itaqui’s operational availability (revamping

of cooling tower)

78.7

= Acquisition of spare parts inventory for

55.8 maintenance activities in Itaqui

Parnaiba Complex

® Conclusion of the development of the
Gaviao Caboclo and Azul fields

® Drilling campaign in Discovery Appraisal

Plans of Angical and Araguaina
4Q16 3Q17 4Q17
= Water capture and treatment system of the

Mearim River

Investments in 4Q17: ~26% Power and ~74% E&P

11
(1) Consolidated numbers in 4Q17 and the result of Pecém II is presented by equity method.



Financial Performance

Operating Cash Flow impacted due to the higher payment of taxes in 4Q17 eneva

Free Cash Flow(R$ MM)

4Q16 = 4Q17
EBITDA 427.2 400.7
(+) Change in Working Capital (64.6) (65.4)
(+) Taxes 22.5 (40.5)
(=) Operating Cash Flow 385.2 294.8
Investment Cash Flow (57.0) (106.1)
Financial Cash Flow (110.5) 297.0
Cash Flow to Equity 217.6 485.8

Cash Flow to Equity of 4Q17 was
impacted by the raising of funds from the
public offering of shares

(1) Cash flow position considering escrow assets

Cash Position! (R$ MM)

1,171.3

778.2

4Q16 4Q17

12



Financial Performance >

Continuous strengthening of capital structure eneva

Consolidated Net Debt (R$ bn)

Pré Libor

TILP | 54
Consolidated Debt : :
Profile
CDI |
IPCA |
; 4Q16 3Q17 4Q17
Consolidated Net Debt/Adjusted EBITDA LTM(x)
Average Cost Average Term to !
Maturity i @
13.8% i |
11.8% 11.39, :
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4Q16 3Q17 4Q17
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Financial Performance
Improved maturity profile enevd
Proceeds
Re-IPO
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Debt Maturity Schedule Debt Maturity Schedule
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14

(1) Pecém II debt not included in consolidated figures.
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Key Objectives in 2018 > I

Unlock value levers, which should enhance profitability and allow Eneva to better eneva
take advantage of growth opportunities

Exploration & Production
— Finalize assessment of remaining 9th Bidding Round discovery evaluation plans
— Complete 1st phase of 13th Bidding Round seismic campaign

Asset Integrity
— Streamlining variable costs at Itaqui
— Reduce logistics costs at Pecém II

Capital Structure
— Conclude the Re-IPO debt pre-payment schedule

— Accelerate corporate restructuring, releasing cash from subsidiaries and optimizing
tax loss carry forward NPV

Key Objectives

New Energy Contracts
— Conclude acquisition of Azulao field
— Actively contribute to improve new auction conditions and regulations

——"’

Long-term growth

15
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