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Disclaimer
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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.

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.



3Q18 Highlights 
EBITDA exceeds R$ 500 million and gas reserves reach 19.3 bcm

▪ Adjusted EBITDA reaches R$ 502 million, growth of 15.7% vs 3Q17;

▪ 19,3 bcm in remaining gas reserves, 9% higher than in September 2017:

▪ Declaration of Commerciality of the Gavião Tesoura Field with estimated VGIP 2.24 bcm;

▪ Increased availability of the plants takes generation to 4,065 GWh and gas sales volume grow 14.3%;

▪ Significant improvement of the variable unit margin in Pecém II and Itaqui;

▪ Adjusted Net Income of R$ 180 million:

▪ Parnaíba Complex reports a profit of R$ 184 million and coal generation of R$ 38 million;

▪ Operating Cash Flow of R$ 360 million;

▪ Consolidated cash position of R$ 1.1 billion and Net Debt/EBITDA LTM of 2.7x;

▪ Closing of Parnaíba I (UTE Parnaíba V) cycle, with 385 MW, wins 2018 Y-6 auction .



Operating Performance
Net generation grows 14%, with higher plant availability

Average net power generation (GWh)

Source: ONS

Average dispatch consolidated (%)
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TPPs Gas

TPPs Coal

Availability (%)

Coal Generation

▪ Itaqui: Corrective maintenance in the boiler in July

▪ Pecém II: (i) Completion of the revitalization process of the coal 

transport system; (ii) Shutdown to repair the boiler, with removal 

of adherence of ashes in the pipeline

99% 99%

3Q17 3Q18



Operating Performance

Remaining Reserves (2P) of 19.3 bcm, 9% higher than 3Q17
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(1) Certification conducted by an independent international company. Reserves reports are available in: ri.eneva.com.br
(2) GVT: Uncertified reserves → 1.7 bcm of estimated reserves

Natural Gas Reserves (2P)1,2 (Bi m³) Natural Gas Production (Bi m³)

17.7

19.3

3Q17 3Q18

-1.8

19.4

1.7

+9%

GTU Average Dispatch

81.4%

93.5%

3Q17

3Q18

Gas Production LTMRemaining ReservesGVT (Gavião Tesoura)

0.63

3Q17

0.72

3Q18

+14%



Exploration and Development
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Seismic Acquisition - Planned Schedule (km)

832

293

3Q17 4Q17 3Q181Q18 2Q18

1,169
1,231

1,033

Continuity of the drilling campaign in the R9 PADs and drilling of the 1st well of R13

Highlights 

▪ 293 km of seismic data were acquired in the concessions of the 13th round

▪ PADs: (i) Drilling of 3 exploratory wells in the 9th round PADs and 1 exploratory well of the 13th round; (ii) Completion of one 

of the wells in Morada Nova → declared commercial Field Gavião Tesoura 

▪ Construction of the 3rd cluster of Gavião Azul and evaluation of low permeability reservoirs



Financial Performance
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(1) Net revenue, EBITDA and Net Profit, not considering non-recurring events, as per 3Q18 Earnings Release. 
(2) Average generation dispatch considering all of ENEVA's portfolio.

Adjusted Net Revenues (R$ MM)1 Adjusted EBITDA (R$ MM)1

975

3Q17 3Q18

1,122

+15%

Average 
Generation 
Dispatch2

99.0%99.5%
Adjusted
EBITDA
Margin

43%

Adjusted Net Profit (R$ MM)1

R$ 502 million adjusted EBITDA, driven by the higher volume of energy 
generated and effective management of variable margins in coal generation

434

502

3Q17 3Q18

+16%

53

180

3Q17 3Q18

+239%

45%
Net 

Margin
5% 16%
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Financial Performance

(1) Adjusted EBITDA, excluding non-recurring events, as per 3Q18 Earnings Release. 

Adjusted EBITDA by segment¹ (R$ MM)

33

61

EBITDA 3Q17

-23

Parnaíba 
Complex

Coal TPPs

6

Trading

-4

Holding 
and Other

EBITDA 3Q18

38

429

502

+17%

Parnaíba Complex:

• Termination of the energy 

contracts of Parnaíba II through 

MCSD in 3Q17

• Availability of the plants

• Gas production

Coal:

• Variable Margins in Itaqui and 

Pecém II

• Results of hedge ADOMP

Upstream



Investments
Highlight for upstream activities
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Investment Highlights

Power Generation

• Replacement of rollers/supports of the coal 

transport system;

• Entries related to Itaqui and Parnaíba I 

overhaul concluded in 1H18;

• Maintenance of existing water wells for flow 

improvement;

Upstream 

• Drilling of PGN-25 well (Morada Nova)

• Stimulation of low permeability reservoirs in 

GVA

• Construction of the cluster 3 of GVA

Investments (R$ MM)

Investments in 3Q18: 74% E&P, 19% Coal 
Generation, 4% Gas Generation and 3% Holding

31.6

3Q17 2Q18

90.2

3Q18

Upstream

54.0

TPPs & Holding

62.2

23.5

28.0

12.0

42.0
8.1



Cash Flow

Increase in operating cash flow, driven by Company's operating performance 
and lower working capital requirements

10(1) Cash position including balance in escrow accounts

Cash Flow (R$ MM) Cash Position1 (R$ MM)

3Q17 3Q18

EBITDA 431.2 497.8

(+) Change in Working Capital (186.0) (166.3)

(+) Taxes 5.5 28.4

(+) Var. Other Assets & Liabilities - -

(=) Operating Cash Flow 250.7 359.9

Investing Cash Flow (79.1) (49.8)

Financing Cash Flow (186.2) (126.9)

3Q17 3Q18

1,065.8

767.6

+39%



Indebtedness

Continuous reduction of Net Debt/Adjusted EBITDA LTM (x)

Consolidated Debt Profile Average Cost

Average Tenure

2T183T17 3T18

5.3

4.4 4.2

-21%

3T183T17 2T18

3.7

2.9 2.7

-26%3Q17 2Q18 3Q18

9.5%
11.0%

9.5%

3T17

4.3

2T18 3T18

4.2 4.1

Consolidated Net 

Debt (R$ bn)

Consolidated Net 

Debt /Adjusted 

EBITDA LTM (x)

8%

49%

34%

IPCA

3%

Pré

6%

Libor

CDI

TJLP
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Corporate and Capital Structure 
Restructuring
Corporate Structure

1. Parnaíba II incorporates 

Parnaíba III and IV [CONCLUDED]

2. Issuance of new debts by 

Parnaíba I and Parnaíba II

3. Partial prepayment of PGN's 

debt

4. Incorporation of Parnaíba Gás 

Natural by Eneva S.A.

Pre-Restructuring

Process Steps

Post-Restructuring

Other  
SPEs

+ Upstream

Parnaíba I

Parnaíba II

Parnaíba II

Itaqui

Pecém II

Parnaíba III

Parnaíba IV

UpstreamParnaíba I

Parnaíba II

Parnaíba III

Parnaíba IV

Itaqui

Pecém II

Other 
SPEs
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Corporate and Capital Structure 
Restructuring
Debt Maturity Schedule

Pre execution2 

In R$ mm – September 2018
Post execution2

- Gross Debt: R$ 5,247mm
- Average Tenure: 4.1 years

- Gross Debt: 5,284mm
- Average Tenure: 4.7 years

(1) Consolidated cash position includes availability + bonds and securities + escrow accounts to financing and (2) Pecém II debt is included

55

823

474 449 452

2019

2,468

Cash 
Position

20222018 2020 2021 >2022

1,066

1% 17% 10% 10% 10% 52%

919

76
283 408 474 524

Cash 
Position

2018 2019

3,046

>202220222020 2021

2% 6% 8% 10% 11% 63%

1 1

-47%



Investor Relations
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