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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. 

Disclaimer 
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Highlights (1) 

Stabilization Plan conclusion 

• All steps of the Judicial Recovery Plan already implemented 

o Reduction of 60% of the Holding debt, from R$2.4Bi to approx. R$1.0Bi 

o Outstanding debt balance fully allocated in the long-term and reprofiled in line with projects cash generation 

o Contribution of strategic and cash generator assets  

o Shareholding structure shifted to a true Corporation model 

Asset base after capital increase conclusion 

Stake increase in strategic and cash generator assets 

BTG 

Pactual 
49,9% 

E.ON 

12,2% 

Itaú 

Uniban
co 

11,6% 

ICE 

Canyon 
6,8% 

Bullsey

e 
6,5% 

Outros 

13,0% 

New shareholding structure 

Diversified and composed by relevant shareholders 

Coal Natural Gas E&P Greenfield 

• Itaqui 
360MW 
100% ENEVA 

• Pecém II 
365MW 
50% ENEVA 

• Parnaíba I 
676MW 
100% ENEVA 

• Parnaíba II 
518MW 
100% ENEVA 

• Parnaíba III 
178MW 
100% ENEVA 

• Parnaíba IV 

56MW 
100% ENEVA 

• BPMB 
2.5MMm³/day gas 
100% ENEVA 

• PGN 
5.9MMm³/day gas 
27% ENEVA 

• Parnaíba I 
(bottoming) 
360MW 

• Seival 
600MW 

• Ventos 

~600MW 

• Açu gas, Tauá, 
Sul e Seival 
Mine 
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Highlights (2) 

Stabilization Plan conclusion (cont’d) 

• Operational stabilization with positive results till now 

o Startup of water intake from Mearim River in 3T15 

• Increase of Parnaíba Complex operational flexibility  

• Generation of plants’ PPAs contracted output (908MW) 

• Compliance with Aneel agreement (Parnaíba I partial substitution 

by Parnaíba II 

o High gas turbines efficiency led to eliminate programed maintenance 

(R$25MM saving during PPA life) 

Parnaíba Complex Itaqui Itaqui / Pecém II 

o Steady operation of coal unloading and 

handling 

• Ship unloading by trucks elimination 

as of 1Q16 (Savings of 

R$1.6MM/ship (estimate)) 

o Coal ash qualification by cement 

industry 

• Cost reduction of disposal and 

additional revenues totaling 

approx. R$20.4MM/year 

(est.) 

• Cost reduction program has been delivering consistent results quarter over quarter 

o Holding headcount reduction of 23.4%, leading to YoY saving of R$9.0MM 

o Rational cost sharing from Holding to plants 

The successful implementation of the Stabilization Plan ensures the 

Company’s continuity and the resumption of ENEVA’s growth plan 
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Highlights (3) 

Recalculation of unavailability payments 

o ANEEL determined the recalculation of unavailability payments of Parnaíba I, Parnaíba III and Pecém II using a 60-month rolling average methodology 

o Compensation in single installment amounting to approx. R$219.3MM¹, as follows: R$85.7MM (Parnaíba I), R$46.2MM (Parnaíba III) and R$87.4MM (Pecém II) 

Note: 1) Figure adjusted by inflation. 

Relevant participation in the ANP’s 13th Bidding Round 

o Winning bid for the Block PN-T-84 (Signing bonus: R$2.1MM)  

 Investment through a consortium of subsidiaries fully-owned by ENEVA (70% 

Parnaíba Participações and 30% BPMB) 

 3,065Km² area, located at north of the Parnaíba Basin 

 Exploratory campaign to be held over the next 4 years 

 Investment in order to increase knowledge of existing resources in the region of the 

Parnaíba Basin 

o Acquisition, directly or through subsidiaries, of participation in other 6 blocks, out of a 

total of 35 onshore blocks: 

 PN-T-69 e PN-T-87: 49,1% ENEVA (30% BPMB and 70% PGN) 

 PN-T-146 e PN-T-163: 27,3% ENEVA (100% PGN) 

 PN-T-101 e PN-T-103: 17,7% ENEVA (65% PGN and 35% others) 

 All blocks are located in the Parnaíba Basin 

Complexo 
Parnaíba 

Blocks offered in the ANP’s 13th 

Bidding Round (Parnaíba Basin) 
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Capital increase completion in November 2015 led to the reduction of the holding debt and contributed high profitable assets 

Rule of important regulatory claims led to recalculation of overpaid unavailability cost of Itaqui, Pecém II, Parnaíba I and 

Parnaíba III 

4T15 results impacted by non-recurring effects totaling -R$88.1MM, as a result of debt conversion and contribution of 

subsidiaries through the capital increase, as well as by accounting adjustments 

Positive trend to reduce the leverage ratio 

Key Indicators 

Main Indicators 
4Q15 4Q14 

4Q15/ 
2015 2014 

2015/ 

(R$ million) 4Q14 2014 

Net Operating Revenue 465.1  368.2  26.3% 1,518.6  1,798.1  -15.5% 

Operating Costs (207.3) (397.4) -47.8% (1,118.8)  (1,579.3) -29.2% 

Operating Expenses (67.5) (92.5) -27.0% (131.1) (173.0) -24.2% 

Adjusted EBITDA (ICVM 527) 207.8  (83.8) -348.0% 416.3  216.3  92.5% 

Net Income 13.9  (1,362.0) -101.0% 142.6  (1,517.2) - 

Net Debt   3,961.5  5,006.4  -20.9% 3,961.5  5,006.4  -20.9% 

Net Debt/EBITDA       9.5  23.2  -58.9% 
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EBITDA development 

Consolidated EBITDA (R$MM) 

Adjusted EBITDA increased R$111.3 million  

Adjusted EBITDA advanced 70.7% in the quarter due to the following factors: 

o Revenues: Parnaíba III and power trading arm consolidation increased net income by R$69.5MM 

o Operating costs: As a result of the consolidation of Parnaíba III, this plant contributed to the increase of fuel and leases and rentals costs by R$24.9MM 

o Operating expenses: Accounting provisions reduction related to holding shared services with plants (R$16.6MM) and related parties (R$10.0MM) 

o Unavailability adjustments: Adjustment provision for future ADOMP (R$23.7MM) and recalculation of overpaid ADOMP (R$118.2MM) 

 38.4  

(83,8) 
(45,4) 

 96.8  

 (10.5) 25,0  
65,9  

 141.9  

207,8  

4Q14 Adjust.
EBITDA

Unavailability
Adjustments

4Q14 Adjust.
EBITDA

Δ Net Operating 

Revenues 

Δ Operating 

Costs 

Δ Operating 

Expenses 

4Q15 Adjust.
EBITDA

Unavailability
Adjustments

4Q15 Adjust.
EBITDA



10 

Operating costs development 

4Q15 (Adj.) includes unavailability costs undue (R$141.9MM) 

4Q14 (Adj.) excludes unavailability costs undue (R$38.4MM) 

Notes: 1) Excludes depreciation and amortization; 2) Does not consider the E&P gas costs; 3) Consolidated gross energy comprised by Itaqui, Parnaíba I, Parnaíba III (as of Nov/15) and Parnaíba IV (as of Nov/15) 

The main changes were: 

o 4Q14 accounting provision related to estimate future unavailability cost 

boosted costs by R$38.4MM in this period 

o Recalculation of overpaid unavailability cost totaled R$118.2MM 

(Consolidated), as follows: 

• Itaqui: R$0.8MM 

• Parnaíba I: R$75.8MM 

• Parnaíba III: R$41.6MM 

o North submarket spot prices decrease of 70.5% from 4Q14 to 4Q15 led to 

the reduction of R$5.0MM in ballast purchase by Itaqui 

o Parnaíba III consolidation as of November 2015 impacted fuel and leases 

and rentals costs by R$10.6MM and R$14.3MM, respectively 

o Generation increase as a result of higher output of Parnaíba III and the 

start of operation in substitution of Parnaíba I by Parnaíba II aided 

improving cost efficiency 

  4Q15 
4Q15 
(Adj) 

4Q14 
4Q14 
(Adj) 

4Q15 (Adj)/ 
4Q14(Adj) 

Operating Costs1/2 (R$ million) 180.8 322.6 360.4 322.0 0.2% 

Gross Energy Generated 
(GWh)³ 

2,302.9 2,302.9 1,764.3 1,764.3 30.5% 

Operating Costs per Gross 
Energy Generated (R$/MWh) 

78.5 140.1 204.3 182.5 -23.2% 
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HoldCo expenses development 

HoldCo operating expenses1/2 

Headcount 

Notes: 1) Does not include depreciation & amortization; 2) Does not include stock options cost 

Non-cash events: 
R$10.0MM 

Consistent headcount reduction trend: 

-23% in 12 months 

57.6 
As of November 2015, Holding expenses have been 

comprised by ENEVA Participações and ENEVA’s trading and 

power trading arms also 

IT costs reduced by R$10.1MM, especially due to termination 

fee of former provider (R$8.5MM) in 4Q14 

Shared services with related parties accounting provision 

decreased by R$10.0MM 

4Q14 figures boosted by non-recurring expenses related to 

accounting provision for employees’ bonus and shared 

expenses with subsidiaries totaled R$39.2MM 

Personnel expenses impacted by the consolidation of ENEVA 

Participações (R$3.0MM) 

141 
124 

116 112 108 

4Q14 1Q15 2Q15 3Q15 4Q15

44.8 

Non-cash events: 
R$16.2MM 

46,9 

20,4 18,3 
10,5 

28,6 

10,0 

16,2 

4Q14 1Q15 2Q15 3Q15 4Q15
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Consolidated cash position 

Debt service mostly comprised by Parnaíba I 

(R$101.7MM), once plants financing was 

successfully renegotiated and Holding debt 

was reprofiled according to JR Plan 

Investments mainly attributed to the exploratory 

campaign and wells development by BPMB 

(R$89.6MM), the deployment of Parnaíba II 

(R$27.8MM) and the water intake from Mearim River 

to the Parnaiba Complex (R$15.7MM) 

 254,7  

 55,8  

 310,5  

 676,9  

 29,0   9,1   0,2  

(493.7) 

(141.3) 

(135.7) 
(5.8) (1.9) 

 247,4  

Cash and
Cash

Equivalents
(3Q15)

Accounting
Adjustments

Cash and
Cash

Equivalents
(3Q15) Ajust.

Revenues New
Fundraising

Capital
Increase

DSRA/Others Operating
Costs and

Expenses

CAPEX Debt Service Dividends Interco.
Loans and

Contrib. to
Subsidiaries

Cash and
Cash

Equivalents
(4Q15)



Consolidated debt (4Q15) 

Consolidated debt (R$MM) 

4Q15 
Total Gross Debt 

R$4,209MM 

Consolidated debt profile (R$MM) 

4Q15 
Short Term Gross Debt 

R$1.011MM 

Consolidated short-term debt (R$MM) 
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4Q14 
Total Gross Debt 

R$5,164MM 

4Q14 
Short Term Gross Debt 

R$3,289MM 

 2.199  

67% 

 1.090  

33% 

Hold Co. Project Related

3.289 

64% 

1.875 

36% 

Short Term Long Term

With the implementation of the first stages of the JR Plan, Holding debt 

discounted by 20% with cost and term reprofiled (R$489MM) 

With the capital increase completion on Nov 5, R$983.0MM from Holding debt 

converted into equity (40% of debt) 

Gross debt totaled R$4,208.9MM, a 15.1% increase compared to 3T15, mainly 

due to conclusion of all terms and conditions of the Judicial Recovery Plan 

The total balance of short-term debt is allocated in projects as follows: 

o R$61.6MM: Current portion of short-term debt of Itaqui and Parnaíba I; 

o R$949.0MM: Bridge loans to Parnaíba II (R$752.2MM), Parnaíba III (R$123.7MM) 

and BPMB (R$100.1MM). Current negotiation with financial institutions to replace for LT 

credit facilities 

Net debt reduction due to the implementation of all steps of JR Plan 

 1.011  
100% 

Hold Co. Project Related

1.011 

24% 
3.198 

76% 

Short Term Long Term

5.006,4 
3.961,5 

157,3 

247,4 

4Q14 4Q15

Net Debt Cash and Cash Equivalents

Net debt/EBITDA improved from 23.2x (Dec/14) to 9.5x (Dec/15)  
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Operating highlights 



Operating costs 
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Operating Performance (Itaqui) 

EBITDA (R$MM) 

Profitability increase due to better operating costs management 

Note: 1) Does not include Depreciation & Amortization. 

Availability 

Sources: ONS and the  Company 

+326.0% 

4Q15 (Adj.) includes unavailability costs undue (R$24.8MM) 

4Q14 (Adj.) excludes unavailability costs undue (R$38.4MM) 

Upturn of 5.3% in the energy allocated in the free market increased revenues 

by R$7.5MM. Additionally, accounting adjustments in revenues provision 

contributed by R$8.9MM 

Optimization of ash handling service with a reduction of 38 tons of ash 

transported generated savings of R$10.7MM 

Despite higher ballast need (+13.8MWavg), spot prices reduction of 70.5% 

decreased ballast cost purchase by R$5.0MM 

Operating expenses impacted by increase of R$1.4MM in Holding expenses 

transferred to the plant 

Unavailability costs adjustment in 4Q14 and 4Q15 as a result of future cost 

accounting provision 

90% 88% 
76% 

93% 

56% 

82% 

100% 

79% 

4Q14 1Q15 2Q15 3Q15 Oct-15 Nov-15 Dec-15 4Q15

 (28,7) 

 38.4   9,7  

 19,9  

 13.6  
 (1.8) 

 41,4  

 24,8  

 66,2  

EBITDA
4Q14

4Q14
Unavai.

Adjust.

Ajust.
EBITDA

4Q14

Δ Net 

Oper. Ver. 

Δ Oper. 

Costs 

Δ Oper. 

Expenses 

Ajust.
EBITDA

4Q15

4Q15
Unavai.

Adjust.

EBITDA
4Q15

  4Q15 
4Q15 
(Adj) 

4Q14 
4Q14 
(Adj) 

4Q15 (Adj)/ 
4Q14(Adj) 

Operating Costs1 (R$ million) 82.3 107.1 159.0 120.6 -11.2% 

Gross Energy Generated 
(GWh) 

604.5 604.5 577.6 577.6 4.7% 

Operating Costs per Gross 
Energy Generated (R$/MWh) 

136.1 177.1 275.3 208.9 -15.2% 



 54,9  

 6.8   (2.1)  (1.0) 

 58,6  

 67.4  

 126,0  

EBITDA 4Q14 Δ Net Oper. 

Ver. 

Δ Oper. Costs Δ Oper. 

Expenses 

Ajust.
EBITDA 4Q15

4Q15 Unavai.
Adjust.

EBITDA 4Q15

EBITDA¹ (R$MM) 

+6.8% 

Availability 

Sources: ONS and the Company 

Notes: 1) Considers 100% of Pecém II; 2) Does not include Depreciation & Amortization 

Operating costs 
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4Q15 (Adj.) includes unavailability costs undue (R$67.4MM) 

Higher free market energy allocation (+6.3%) did not create additional 

benefit to the plant, in particular due to 63.5% reduction in spot prices. On 

the other hand, accounting adjustments in revenue provision contributed by 

R$ 7.4MM 

Increase in operating expenses mainly due to own workforce training for 

the plant, in replacement of outsourced one 

Operating expenses impacted by increase of R$1.3MM in Holding expenses 

transferred to the plant 

Recalculation in 4Q15 of overpaid unavailability cost and future cost 

accounting provision for unavailability cost amounted to R$78.8MM and 

R$11.4MM, respectively 

Operation with stable cash generation 

Operating Performance (Pecém II) 

99% 94% 

64% 

90% 94% 
82% 

100% 
92% 

4Q14 1Q15 2Q15 3Q15 Oct-15 Nov-15 Dec-15 4Q15

  4Q15 
4Q15 
(Adj) 

4Q14 
4Q15 (Adj)/ 

4Q14 

Operating Costs² (R$ million) 30.9 98.3 96.2 2.2% 

Gross Energy Generated (GWh) 749.8 749.8 804.9 -6.8% 

Operating Costs per Gross 
Energy Generated (R$/MWh) 

41.2 131.0 119.5 9.7% 



-45.3% 

 65,6  

 1.1  
 (28.1) 

 (2.6) 

 35,9  

 75.8  

 111,6  

EBITDA 4Q14 Δ Net Oper. 

Ver. 

Δ Oper. Costs Δ Oper. 

Expenses 

Ajust.
EBITDA 4Q15

4Q15 Unavai.
Adjust.

EBITDA 4Q15
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EBITDA (R$MM) 

Availability 

Sources: ONS and the Company 

Operating costs 

Note: 1) Does not include Depreciation & Amortization 

4Q15 (Adj.) includes unavailability costs undue (R$75.8MM) 

Partial substitution operation of Parnaíba I by Parnaíba II helped increase 

gross generation by 18.6% and reduce fuel cost in R$2.5MM, despite the 

increase in USD/BRL FX (+71.2% average) 

The transfer of 50% of Parnaíba II operating cost to Parnaíba I, as part of 

the operating agreement between these plants, led to an increase of 

R$15.1MM in Parnaiba I leases and rental cost. Increased generation also 

impacted leases and rental of the plant (+R$7.2MM) 

Unavailability cost in the period (R$5.0MM) also hurt operating costs 

Operating expenses impacted by increase of R$1.5MM in Holding 

expenses transferred to the plant 

Recalculation in 4Q15 of overpaid unavailability cost amounted to 

R$75.8MM 

Despite the positive outcomes from Parnaíba II generation in substitution, adjustments in lease 

costs hurt plant’s profitability 

Operating Performance (Parnaíba I) 

86% 81% 
91% 

84% 
95% 94% 93% 94% 

4Q14 1Q15 2Q15 3Q15 Oct-15 Nov-15 Dec-15 4Q15

  4Q15 
4Q15 
(Adj) 

4Q14 
4Q15 (Adj)/ 

4Q14 

Operating Costs² (R$ million) 119.2 195.0 166.8 -28.6% 

Gross Energy Generated (GWh) 1,407.8 1,407.8 1,186.7 18.6% 

Operating Costs per Gross Energy 
Generated (R$/MWh) 

84.7 138.5 140.6 -1.5% 



-48.9% 

 12,7  

 22.7   (27.3) 

 (1.6) 
 6,5  

 41.3  
 47,8  

EBITDA 4Q14 Δ Net Oper. 

Ver. 

Δ Oper. Costs Δ Oper. 

Expenses 

Ajust.
EBITDA 4Q15

4Q15 Unavai.
Adjust.

EBITDA 4Q15

Operating costs 

18 Notes: 1) Considers 100% of Parnaíba III; 2) Does not include Depreciation & Amortization  

Availability 

Sources: ONS and the Company 

EBITDA1 (R$MM) 

Net generation increase of 47.5% in the period contributed to boost 

variable revenues by R$33.0MM  

Availability upturn and consequent gross generation increase in the 

period  (+47.7%) led to higher fuel cost (R$8.1MM) and variable lease 

cost (R$18.7MM) 

Operating expenses impacted by increase of R$1.5MM in Holding 

expenses transferred to the plant 

Recalculation in 4Q15 of overpaid unavailability cost amounted to 

R$41.6MM 

4Q15 (Adj.) includes unavailability costs undue (R$41.3MM) 

 

Increase of operating performance increased variable revenues and gas supplier pass-through 

Operating Performance (Parnaíba III) 

  4Q15 
4Q15 
(Adj) 

4Q14 
4Q15 (Adj)/ 

4Q14 

Operating Costs² (R$ million) 28.5 69.8 42.6 64.1% 

Gross Energy Generated (GWh) 335.9 335.9 227.4 47.7% 

Operating Costs per Gross 
Energy Generated (R$/MWh) 

85.0 207.9 187.1 11.1% 

67% 

96% 
89% 

80% 
91% 

74% 
92% 86% 

4Q14 1Q15 2Q15 3Q15 Oct-15 Nov-15 Dec-15 4Q15



41.2% 

Daily average gas production (MMm³) 
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EBITDA1 (R$MM) 

Focus on developing gas fields with declared commerciality over the exploratory campaign led to a reduction of R$10.0MM in seismic and 

interpretations costs 

8.4% reduction in gas production, due to the gas optimization by the Parnaiba Complex, decreased gas costs and royalties by R$2.4MM 

Strong cash generation even after settlement agreement with Parnaíba Complex plants 

Operating Performance (BPMB) 

1,7 1,6 
1,2 1,3 

1,6 

4Q14 1Q15 2Q15 3Q15 4Q15

 22,5  

([VALOR]) 
 14,6  

 1,0  

 31,8  

EBITDA 4Q14 Δ Net Oper. Ver. Δ Oper. Costs Δ Oper. Expenses EBITDA 4Q15



Thank you. 
www.eneva.com.br 


