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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.

Disclaimer
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2Q19 Highlights

R$ 2,0 billion raised in debentures

Parnaíba V financing structuring 
concluded

Adjusted EBITDA of R$ 299.3 million, drop of 2.6% vs 2Q18, comparing to a 

reduction of 52% in generated power and 65% at gas production in the period

Parnaíba Complex: adjusted EBITDA/gas production reaches 2.7 R$/m3 vs 

1.1 R$/m3 on 2Q18

Coal: adjusted EBITDA grows 19.8% vs. 2Q18 and reaches R$ 132.7 million, 

highlighting the expansion of variable margin in Pecém II, due to the generation 
for Recovery of Operating Reserve (RRO)

OCF grows 29.7% and reaches R$ 306.8 million

Cash of R$ 1.6 billion and net debt/EDITDA of 2.7x

Eneva won the Auction for supply to 
Boa Vista and connected locations 
which enables integrated project 
Azulão-Jaguatirica

Quarter results boosted by high operational efficiency
2Q19 adjusted EBITDA in line with 2Q18 with 65% lower gas consumption
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Net revenues 
(R$ MM)

757

556

2Q192Q18

-27%

508
289

788

338

2Q18

627

2Q19

1.296

-52%

Gas

Coal

Net power generation
(GWh)

Gas production
(Bi m³)

TPP
dispatch 15%31%

Power generation impacted by lower dispatch
52% reduction in power generation and 65% in gas production

26% 9%Dispach
GTU

0,20

0,07

2Q18 2Q19

-65%
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Performance improvement

Fixed margin – Parnaíba Complex
(R$ MM)

214 226

2Q192Q18

5.5%

Fixed margin - Coal 
(R$ MM)

122 127

2Q18 2Q19

3.7%

Variable margin – Coal
(R$/MWh)

Exploration expenses 
(R$ MM)

-22

-12

2Q192Q18

-43.0%

-8

41

2Q18 2Q19

307

39 29

Dispatch2Q18 Performance 
improvement

299

2Q19

-2.6%

Adjusted EBITDA
(R$ MM)

Continued expansion of fixed margin leads to EBITDA of R$ 299 mm
Better operating performance and generation for RRO compensate less dispatch
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(R$ MM) 2Q18 2Q19 1H18 1H19

EBITDA 351.9 295.7 654.0 617.0

(+) Change in Working Capital (107.1) (12.0) 1.3 51.6

(+) Income Tax (7.4) (7.7) (23.5) (16.0)

(+) Var. Other Assets & Liabilities (0.8) 30.9 (40.5) 37.7

(=) Operating Cash Flow 236.6 306.8 591.5 690.3

Investing Cash Flow (289.5) (190.0) (364.0) (279.8)

Financing Cash Flow 114.6 108.6 (594.1) (22.0)

679

1,622

2Q18 2Q19

+139%

Cash position
(R$ MM)

Operational Cash Flow
OCF driven by lower working capital needs

Cash Flow Yield LTM(1)

(1) Cash Flow Yield LTM = Cash Flow/Market Capitalization (avg. of last 12 months), which Cash Flow = OCF – Interest – Capex (sustaining).

10.7% 16.7%
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4Q18

3.8
4.4

2Q18 2Q19

3.9

Net debt 
(R$ Bi)

Net debt/
EBITDA LTM 2.9x 2.6x 2.7x

Average cost 9.5% 9.5% 9.2%

Average term 
(years) 4.2 4.5 4.4

183
405 470 519 550

Cash 
position

20222019

1,622

2020 >20232021 2023

3,487Debt maturity schedule
(R$ MM)

3% 7% 8% 9% 10% 62%

Gross debt (06/30/19): R$ 5.5 bi

R$ 1.5 billion of this amount, with an average cost of 
CDI+1.2% a.a., used to settle RJ's remaining debts, whose 
cost was CDI+2.8% a.a.

Debentures 
of R$ 2bi

Parnaíba V financing structuring concluded through
R$ 500 MM in Infrastructure debentures and R$ 843 million 
raised with BNB

Parnaíba V 
100% 
leveraged

Indebtedness
Ongoing initiatives to lengthen and reduce debt costs
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Investments
(R$ MM)

17 28 37

42 19
23

42

75

54

190

2Q18 1Q19

90

2Q19

59

Upstream

TPPs & Holding Azulão-Jaguatirica

Parnaíba V

Investments
Highlight to projects under construction

Parnaíba V

(i) First downpayment to Techint/Siemens and order to start manufacturing critical 
plant equipment

(ii) Installation of Techint and Eneva administrative sites completed
(iii) Independent access to the plant and the enclosure of the work area completed
(iv) Soil survey and topography of existing facilities completed
(v) Start of civil works

Azulão-Jaguatirica 

(i) First downpayment to Galileo and order to start manufacturing cryogenic 
equipment

(ii) Notice-to-proceed to Techint in June
(iii) Mobilization of the internal engineering team
(iv) Hiring of companies responsible for rig services and integrated well services, 

special profiling and well testing

Upstream

Drilling of 5 exploratory wells concluded
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Total natural gas reserves 
(Bi m³)

Portfolio of exploration

▪ GVP Discovery Assessment Plans under review to 
include the annexation of the Angical PAD (PN-T-67)

▪ Drilling of 5 exploratory wells concluded in R-13 
concessions in 2Q19

▪ Seismic acquisition agreement beginning in Nov/19 
and over 12 months

Exploration campaign in Parnaíba Basin
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Execution of soil scanning activitiesExecution of stake of boiler 32

Fence installationInstallation of operational siding

Concrete plant installation

Parnaíba V
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Jaguatirica TPP
▪ Tanking
▪ Regasification
▪ TPP

Azulão Field
▪ E&P
▪ PTU
▪ Liquefaction

1,100 km
Azulão Field

▪ License for vegetation removal

▪ Well drilling license

Jaguatirica TPP

▪ License for vegetation removal

▪ License for earthworks

▪ Single installation license

Environmental licensing according to the project implementation 
schedule

Azulão-Jaguatirica



Thank you
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Investor Relations
ri@eneva.com.br
ir.eneva.com.br


