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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 



Recent Highlights 
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Recent Highlights (1) 

Judicial Recovery Plan ratified on May/12 

o JR Plan approved by 99% of creditors and 81.5% of total loans held by the creditors convened at a meeting on Apr/30 

o Debt fully allocated in the long term and reduced by R$1.4Bi to approx. R$980MM 

o Capital increase¹ provided for in JR Plan to be launched within the following terms and conditions: 

 Amount: Approx. R$3.0Bi 

 Issue price: R$0.15/share 

 Transaction structure: 

 Cash contribution; 

 Debt-to-equity conversion (approx. R$1.0Bi); and 

 Asset contribution by Company's stakeholders in a total of R$1.3Bi¹ 

 

The JR Plan implementation will promote the strengthening of ENEVA by the 

contribution of strategic and cash generators assets, and also the stabilization of 

the capital structure by reducing indebtedness 

1 

2 

3 

4 

ENEVA Participações (50%) 

Parnaíba Gás Natural (9.1%) 

Parnaíba I, Parnaíba III e Parnaíba IV (30% ea.) 

BPMB Parnaíba (100%) 
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Recent Highlights (2) 

Sale of ENEVA's interest in Pecém I 

o Transaction approved in the context of JR by 98.2% of the total loans held by creditors 

o Proceeds from the sale (R$300MM) will be used to strengthen ENEVA's cash position 

 

Signing of settlement agreement with PGN and BPMB 

o Agreement promotes the apportionment of operating and financial costs and expenses resulting from TAC signed between Parnaíba II and Aneel 

o Natural gas supply cost reduction to the Parnaiba Complex plants, through the compensation of the following amounts: 

 R$141.8MM – Postponement of Parnaíba II start-up (due between Apr/2015 and Sep/2016); and 

 R$167.0MM – Reimbursement of 50% of the reduction of Parnaíba II's fixed revenues, as provided for in the TAC (due between 2022 and 

2036) 

o Natural gas supply contract for Parnaíba II postponed until the new end of plant's PPA, as provided for in the TAC (Apr/2036) 

 

Termination with MMX 

o Payment of R$40MM for terminating a power supply contract to deliver 180MW between 2016 and 2029 

o Mitigation of a possible exposure due to the detachment of energy spot prices from contracts' prices 

o Balanced solution reached is appropriate to current situations of ENEVA and MMX 

o Completion of the transaction with cash disbursement expected for the next days 



6 

Recent Highlights (3) 

Interruption of Pecém II operation in Apr/13 for furnace's ash removal and programed maintenance anticipation 

o Deficiency in the furnace’s coal burner system has led to an above-normal accumulation of ash in this equipment 

o Downtime of the plant optimized by the anticipation of the biennial stoppage for preventive maintenance (initially forecasted for Aug/2015) 

o Operations return scheduled for the next few days 



Economic and financial data 
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Main Indicators 

MAIN INDICATORS 
1Q15 1Q14 

1Q15/ 

1Q14 

1Q14 

Pro-forma 

1Q15/ 

1Q14 PF (R$ million) 

      

Net Operating Revenue 373.8 586.8 -36.3% 439.6 -15.0% 

Operating Costs (330.4) (494.8) -33.2% (384.4) -14.1% 

Operating Expenses (26.0) (36.8) -29.3% (35.3) -26.4% 

EBITDA 59.4 103.9 -42.8% 57.6 3.1% 

EBITDA (Adjusted) 77.0 103.9 -25.9% 57.6 33.6% 

Net Income (128.6) (71.9) 78.8% (72.3) 77.9% 

Net Debt 5,094.5 6,002.1 -15.1% 4,896.5 4.0% 

Net Revenues decreased due to the reduction in R$71.2MM of Parnaíba I's variable revenues, in turn as a consequence of natural gas use 
optimization by the Parnaíba Complex 

Operating costs inflated by a R$17.9MM overstatement on unavailability costs 

Reduction of 26.4% Operating Expenses comprised mainly by the effects of HoldCo costs and expenses reduction program 

33% increase in comparable profitability as a result of improved plants’ 

operating performance and reduce in HoldCo overhead 



 (83.8)  81.9 

 (1.9)  5.5  

 50.6  

 22.7  

 77.0  

(17.6) 

 59.4  

4Q14 EBITDA Unavailability

Adjustments

4Q14 ajust.

EBITDA

Δ Net Operating 

Revenues 

Δ Operating Costs Δ Operating 

Expenses 

1Q15 ajust.

EBITDA

Unavailability

Adjustments

1Q15 EBITDA

Consolidated EBITDA (R$MM) 
Excluding accounting 

adjustments, profitability 

returns to positive 
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EBITDA Development 

NOTE: Adjusted consolidated operating expenses and costs do not include nonrecurrent effects and/or non-cash effects, such as provisions for the cost of unavailability of Itaqui, overstated 

unavailability costs for Itaqui and Parnaíba I, IT provider contract termination fee and with stock options. 

Adjusted EBITDA grew due to the following factors: 

o Revenues:  Consequence of additional revenues received by Itaqui as a result of regulatory changes 

o Operating costs: Reduction driven largely by receivable and CCC write-offs in 4T14 by Amapari 

o Operating Expenses: Decrease due to termination of IT provider contracts and bonus accounting provision in 4T14 not disbursed in 1T15 

o Unavailability adjustment: Regulatory change led Itaqui and Parnaíba I to account higher unavailability costs 
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Operating Costs Development 

NOTE: 1) Does not include Depreciation & Amortization. 

1Q15 (Adjust.) does not include the adjustment to the unavailability costs (R$17.9MM) 

4Q14 (Adjust.) does not include the provision for unavailability cost of Itaqui (R$38.4MM) 

  1Q15 
1Q15 
(Adj) 

4Q14 
4Q14 
(Adj) 

1Q15 (Adj)/ 
4Q14(Adj) 

Operating Costs1 (R$ million) 289.2 271.3 360.4 322.0 -15.7% 

Gross Energy Generated (GWh) 1,923.9 1,923.9 1,764.3 1,764.3 9.0% 

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

150.3 141.0 204.3 182.5 -22.7% 

Operating costs in 1T15 impacted by: 

o Reduction in costs for ash removal and mechanical maintenance 

in Itaqui (-R$7.7MM) 

o Due to the transfer of part of Parnaíba II generation costs for 

Parnaíba I, consolidated leases and rentals decreased                 

(-R$12.9MM) 

o Lower unavailability costs as a result of not disbursing in 1T15 an 

4T14 accounting a provision (R$38.4MM) 

• Regulatory change on ADOMP settlement led Itaqui and Parnaíba I to 

overstate +R$9.3MM and +R$8.5MM, respectively, as unavailability 

costs 

o Operating costs inflated in 4T14 due to receivable and CCC write-

offs in 4T14 by Amapari (R$37.1MM) 
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Holding Expenses 

Operating Expenses1/2/3 

NOTES: 1) Does not include Depreciation & Amortization; 2) Does not include expenses on Stock Options; 3) ENEVA and ENEVA Participações 

Non-cash events 
R$10.0MM 

33.2 27.9 29.8 

47.6 

21.1 

10.0 

1Q14 2Q14 3Q14 4Q14 1Q15

57.6 

Headcount3 

Consistent decrease in headcount: -27% in 12m 

159 153 148 
130 

116 

1Q14 2Q14 3Q14 4Q14 1Q15

Significant decrease in HoldCo overhead as an effect of costs and 

expenses reduction program, initiated in 2014, in particular: 

o IT provide contract termination and development of its activities in-

house (-R$10.6MM) 

o Headcount reduction, impacting personnel expenses and related labor 

costs (-R$7.0MM) 

o Return of leased spaces in corporate HQ, reducing rental expenses and 

outsourced employees (-R$1.0MM) 

o Optimization of legal, technical and financial consulting, even in the 

context of JR (-R$0.7MM) 

Bonus provision accounted in 4T14 and not disbursed in 1T15 (-

R$12,9MM) 
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Consolidated Cash Position 

 157.3  

 477.9  

(368.8) 

(34.3) 
(5.3) 

(21.4) 
(24.4) 

 180.9  

Cash and Cash

Equivalents

(4Q14)

Revenues Operating Costs

and Expenses

CAPEX Intercompany

Loan

Debt Service DSRA/Others Cash and Cash

Equivalents

(1Q15)

Positive change in the cash position mainly due to the suspension of the HoldCo debt service and also 

reducing disbursements of HoldCo overhead and of remaining Parnaíba II CAPEX 



6,002.1 
5,094.5 

96.8 
180.9 

1Q14 1Q15

Net Debt Cash and Cash Equivalents

Consolidated Debt (1Q15) 
Decrease in net debt principally due to Pecém II deconsolidation as of Jun/14 

Consolidated Debt (R$MM) 

Total Gross Debt  
R$5,275MM 

Profile of the Consolidated Debt (R$MM) 

-15.1% 
(net debt) 

Short-term  
Gross Debt  
R$3,429MM 

Short-term Consolidated Debt (R$MM) 
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R$995.7MM of the short-term debt total balance was allocated to project 

as follows: 

o R$112.3MM: refers to the current portion of the short-term debts of Itaqui 

and Parnaíba I; 

o R$873.3MM: refers to the bridge loans of Parnaíba II, 

 

As a result of HoldCo judicial reorganization request in Dec/9, its debt 

services were suspended 

 2,434  
71% 

 996  
29% 

Hold Co. Project Related

3,429 
65% 

1,846 
35% 

Short Term Long Term



Operational highlights 

3 



Availability 
Unavailability drops to 72% 

when Oct/14 stoppage is 
included 

75% 77% 87% 90% 92% 96% 
78% 88% 

1Q14 2Q14 3Q14 4Q14 Jan-15 Feb-15 Mar-15 1Q15

-152.9% 

38.4  
(28.7) 

9.7  

 22.7  

(8.0) 
 0.1  

 24.6  

(9.3)  

 16.7  

EBITDA

4Q14

4Q14

Unavai.

Adjust.

Ajust.

EBITDA

4Q14

Δ Net 

Oper. Ver. 

Δ Oper. 

Costs 

Δ Oper. 

Expenses 

Ajust.

EBITDA

1Q15

1Q15

Unavai.

Adjust.

EBITDA

1Q15

Operating Costs 
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Operational Performance (Itaqui) 

EBITDA (R$MM) 

Profitability increase as result of better operating performance 

NOTE: 1) Does not include Depreciation & Amortization. 

1Q15 (Adjust.) does not include the unavailability costs (R$9.3MM) 

4Q14 (Adjust.) does not include the provision for unavailability cost (R$38.4MM) 

Sources: ONS and the Company 

  1Q15 
1Q15 
(Adj) 

4Q14 
4Q14 
(Adj) 

1Q15 (Adj)/ 
4Q14(Adj) 

Operating Costs1 (R$ million) 138.0 128.6 159.0 120.6 6.6% 

Gross Energy Generated (GWh) 682.4 682.4 577.6 577.6 18.1% 

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

202.2 188.5 275.3 208.9 -9.7% 

Best historical availability recorded in Feb/15: 96.1% 

Reduction of R$20.35/MWh in the generation cost as a result of plant's better 

performance 

Higher Fuel cost due to the increase in 18% in gross generation in the 1T15, 

which led especially to higher coal consumption (+ 19.3%), representing an 

increase of R$14.6MM in this item 

Decrease in costs for ash removal (-R$6.0MM) and mechanical maintenance 

(R$1.7MM) services 

Increase of R$5.9MM of power purchase costs resulting from the annual 

review of plant's firm energy (FID) 

Regulatory change on ADOMP settlement led to overstate +R$9.3MM as 

unavailability costs, which is being challenged by the Company 



Operational Performance (Pecém II) 

Availability 

Sources: ONS and the Company 

Historical operational stability has contributed to consistent results 

EBITDA¹ (R$MM) 

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

1Q15 (Adjust.) does not include unavailability cost adjustment (R$8.5MM) 

Operating Costs 

-1.1% 

16 

 54.9  

 (13.6)  12.5  

 0.6  

 54.3  

 (8.5) 

 45.8  

EBITDA

4Q14

Δ Net Oper. 

Ver. 

Δ Oper. 

Costs Ajust. 

Δ Oper. 

Expenses 

Ajust.

EBITDA

1Q15

1Q15

Unavai.

Adjust.

EBITDA

1Q15

  1Q15 
1Q15 
(Adj) 

4Q14 
1Q15 (Adj)/ 
4Q14(Adj) 

Operating Costs² (R$ million) 92.1 83.7 96.2 -34.2% 

Gross Energy Generated (GWh) 696.7 696.7 804.9 12.7% 

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

132.3 120.1 119.5 -41.6% 

97% 96% 
77% 

99% 98% 93% 
76% 

89% 

1Q14 2Q14 3Q14 4Q14 Jan-15 Feb-15 Mar-15 1Q15

Mar/15 availability compromised by 6 days outage for boiler and ash 

transport system maintenance 

Lower fuel costs due to 13.4% reduction in gross generation in the 1T15, 

which led particularly to lower coal consumption (-12.3%), or a decrease of 

R$7.5MM in this item 

Decrease in outsourced services of R$4.9MM primarily due to a reduction in 

machinery and equipment repairs and in outsourced staff (-R$3.9MM) 

Regulatory change on ADOMP settlement led to overstate +R$8.5MM as 

unavailability costs, which is being challenged by the Company 
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Operational Performance (Parnaíba I) 

EBITDA (R$MM) 

Availability 

Sources: ONS and the Company 

Generation in part backed up by Parnaíba II since the beginning of the year  

Operating Costs 

NOTE: 1) Does not include Depreciation & Amortization. 

1Q15 (Adjust.) does not include the adjustment to the unavailability costs (R$8.5MM) 

-13.4% 

99% 98% 94% 86% 86% 88% 
71% 81% 

1Q14 2Q14 3Q14 4Q14 Jan-15 Feb-15 Mar-15 1Q15

  1Q15 
1Q15 
(Adj) 

4Q14 
1Q15 (Adj)/ 
4Q14(Adj) 

Operating Costs1 (R$ million) 171.8 163.3 166.8 3.0% 

Gross Energy Generated (GWh) 1,241.6 1,241.6 852.4 5.9% 

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

138.4 131.5 195.7 -2.7%  65.6  

 (12.2)  
 3.5  (0.1)  

 56.8  

 (8.5)  

 48.2  

EBITDA

4Q14

Δ Net Oper. 

Ver. 

Δ Oper. 

Costs 

Δ Oper. 

Expenses 

Ajust.

EBITDA

1Q15

1Q15

Unavai.

Adjust.

EBITDA

1Q15
Availability hit by the natural gas optimization at the Parnaíba Complex 

Reduction of R$7.0MM in Fuel Costs due to the lower availability of the 

plant (-4.5 p.p.) leading to lower natural gas consumption, although 

generation levels remained in line QoQ due to the generation in 

substitution by Parnaíba II since Dec/14 

Higher Lease and Rentals costs as a consequence of the transfer of 

Parnaíba II generating costs in the period (R$36.3MM) 

Regulatory change on ADOMP settlement led to overstate +R$8.5MM as 

unavailability costs, which is being challenged by the Company 



31.9% 

 16.7   15.2   12.7  

 25.5  
 (21.5) 

 0.0  

 16.7  

 (1.6) 

 15.2  

EBITDA

4Q14

Δ Net Oper. 

Ver. 

Δ Oper. 

Costs 

Δ Oper. 

Expenses 

Ajust.

EBITDA

1Q15

1Q15

Unavai.

Adjust.

EBITDA

1Q15

Operating Costs 

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

Availability 

Sources: ONS and the Company 

EBITDA1 (R$MM) 

1Q15 (Adjust.) does not include unavailability cost adjustment (R$1.6MM) 

Operational Performance (Parnaíba III) 
Higher generation aided to recover asset’s profitability 

  1Q15 
1Q15 
(Adj) 

4Q14 
1Q15 (Adj)/ 
4Q14(Adj) 

Operating Costs² (R$ million) 65.6 64.0 42.6 50.5% 

Gross Energy Generated (GWh) 361.5 361.5 227.4 55.1% 

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

181.5 177.1 187.1 -3.0% 

99% 
80% 82% 

67% 

99% 99% 91% 96% 

1Q14 2Q14 3Q14 4Q14 Jan-15 Feb-15 Mar-15 1Q15

Best availability recorded in the last six months: 99.4% in Jan/15 

Fuel costs increase by 59.0% as a result of higher gross generation in 

1Q15, especially due to R$10.3MM natural gas cost increment  

Leases and Rentals costs increased by R$11.6MM, according to the plant 

natural gas supply agreement  

Regulatory change on ADOMP settlement led to overstate +R$1.6MM as 

unavailability costs, which is being challenged by the Company 



Thank you. 
www.eneva.com.br 




