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Disclaimer

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 business plan. 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, the Company, its subsidiaries, directors, officers, agents or employees 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.

The Company does not intend to provide shareholders with a review of forward-looking statements or analysis of the differences between forward-looking statements and actual results.

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.
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Financial Highlights

Portfolio diversification, expansion of revenue sources and new reserves 

ENEVA closes 2021 with all-time high EBITDA

Increase in natural gas reserves and addition of 1 GW in new contracted capacity and growth portfolio of 3 GW in 
renewables following success in auction and incorporation of Focus

R$ 860 million
Adjusted EBITDA in 4Q21

+40% vs. 4Q20

R$ 1.7 billion
Cash and Cash Equivalents in Dec/21

Leverage (Net Debt/LTM EBITDA): 2.8x

✓ Futura I Solar Complex:                 
870 Mwp with start of operation in 
2022

✓ Additional ~3 GWp in greenfield 
renewable projects to be futurely
monetized

▪ Acceleration of ENEVA’s trading 
strategy

Completion of the Merger 
of Focus Energia

▪ Success in the Capacity Reserve Auction 
(Dec/21):

✓ Azulão TPP: contracting of new project with 
installed capacity of 295MW

✓ Parnaíba IV: re-contracting guaranteeing fixed 
remuneration for the power

✓ Start of contract in July/2026

Expansion of Revenue Sources

▪ Certification of new reserves totaling 
6.9 billion m3  (Dec/21 vs Dec/20):

✓ 5.6 billion m3 in Parnaíba

✓ 1.3 billion m3 in the Amazonas Basin

New Reserves



Better hydrological environment and lower energy consumption affected 4Q21 
average PLD and reduced the need for thermal dispatch in the period

Notes: 1 – Source: ONS website; 2 – Source: SIN - National Interconnected System Source: ONS website; 3 – Source: CCEE; 4 – Source: ONS. 4

-62%
4Q21 vs. 4Q20

Despite the decline in the PLD, the ONS kept thermal plants operating for 
energy guarantee during most of 4Q21 to enable recovery of reservoir 
levels 

Gradual reduction in thermal generation as of Nov/21

2.5% 3.6%

11.4%

3.3%

-1.3%

4Q20 1Q21 2Q21 3Q21 4Q21

Energy Consumption – SIN²
Variation (QoQ%)
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Thermal Generation (Average GW) – SIN4

351
R$/MWh
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135
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Lower thermal dispatch projected for 2022

Notes: 1 – Source: ONS website. 5
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Hydro Thermal Demand

... with room for change in the second half of the year due to seasonality

o Seasonal reduction in rainfall in 2H in the North may make room for thermal 
generation, especially at TPPs with a lower CVU for local consumption or 
exports to other submarkets

o In the Southeast/Midwest, the favorable hydrological environment between
Oct/21 and Feb/22 recovered storage levels, but the hydrological environment
is showing signs of slowdown and stabilization of storage in March

Current scenario points toward lower thermal dispatch...

o EARM at 98% in the reservoirs of the North subsystem

o Hydroelectric generation in the North subsystem is double
the levels recorded in the same period in previous years,
occupying virtually all the transmission capacity and fully
serving the demand of the submarket

Hydro and Thermal Generation and Demand (Average GW)1

North Subsystem



Auction Schedule for 2022, defined by Normative Ordinance 32/GM/MME, of 
December 17, 2021, opens up opportunities for value creation
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Source: MME Ordinance 32 Dec/21

May/22A-4 New 
Energy

A-5 and A-6 New Energy

Aug/22

Nov/22

Dec/22

Capacity Reserve
(Reserve Energy)

Isolated System 
Supply Auction

Capacity Reserve
(Power)

A-1 and A-2 Existing 
Energy

HPGS, SHPP
and HPP

Wind

Solar Biomass Thermoelectric Thermoelectric

HPP > 50MW

Wind Solar

Thermoelectric

Biomass MSW

Supply solution that meets the 
proposed requirements 

(hybrid solutions are allowed)

Oct/22

• Existing plants
• Trading companies

Sep/22



Notes: 1- Average dispatch weighted by unit installed capacity; 2- GTU: Gas Treatment Unit.

All the plants generated by order of merit or for energy guarantee for most of 4Q21

Lower gas production as a result of lower dispatch at the Parnaíba Complex

Substantial increase in fuel indexes and contractual adjustment for inflation had a positive impact on 
the TPPs’ CVUs
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Substantial increase in the CVUS and adjustment of fixed revenues offset lower dispatch 
and boost net revenues

CVU (R$/MWh)

Parnaíba I +109%

Parnaíba II +8%

Parnaíba III +8%

Parnaíba IV 0%

Itaqui +222%

Pecém II +216%

Gross Energy Generation (GWh) Gas Production (Bn m3) Consolidated Net Revenue (R$ million)

2,734 2,317

1,334
1,113

3,430

Coal

4Q20

Gas

4Q21

4,068

91% 75%
Average TPP 
Dispatch¹

0.66
0.58

4Q20 4Q21

86% 75%
Average GTU 
Dispatch2

1,224

1,682

4Q214Q20

+38%
CVU Variation (%): 

4Q21 vs. 4Q20



Record EBITDA reflects growth in variable revenues, higher fixed margins and impairment 
reversal at Itaqui

Notes: 1- Adjusted EBITDA does not include expenses related to dry wells; 2- Considers the results of gas-fired generation, Upstream and eliminations of the Parnaíba Complex; 3- Considers inter-segment eliminations.
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147.3
28.5

99.1

-29.9

116.4

4Q21 EBITDA14Q20 EBITDA

614.7
-17.3

Coal GenerationGas Generation + 
Upstream2

Trading Holding & Other3

859.7

+39.9%

Adjusted EBITDA1

(R$ million)



Notes: 1- Adjusted EBITDA does not include expenses related to dry wells; 2- OCF: Operating Cash Flow; 3- CFI: Cash Flow from Investing Activities; 4- CFF: Cash Flow from Financing Activities. 9

There were no 
financing 

disbursements or 
new debt raise in 

the quarter

Lower cash position driven by investments and amortizations, partially offset by operating 
results

1,896.3

Free Cash Flow
(R$ million)

OCF 2 = R$315.8 million

2,021.0
-494.8 -32.6

859.7

-16.4

-274.4

-384.3
-1,677.7



Notes: 1- LTM EBITDA corresponds to the sum of EBITDA in the last 12 months and is calculated in accordance with CVM Instruction 527/12 and the accompanying notes to the financial statements; 2 - The calculation of the cost 
of debt at CDI+ includes exposure to the long-term interest rate (TJLP) and a fixed rate. 10

Lower cost of debt and concentration of maturities in the long term

Debt and Leverage Debt Profile

| Average Term and Cost of Debt2 | Indexes
%

| Gross Debt, Cash and Net Debt
(R$ billion)

| Debt Amortization Schedule (Principal) (R$ million)5.2 5.9 6.2

1.9
2.0 1.7

3.0x

4Q21

2.8x

3.3x

4Q20

7.1

3Q21

7.9 7.9

Gross Debt

Net Debt/LTM EBITDA1

Cash Position

Net Debt

33%

66%

1%

CDI

IPCA

TJLP

6.0 5.5 5.3

3Q214Q20 4Q21

4.3% 3.9%

1.7% 1.5%

3.8%

1.4%
Average Term (Years)

IPCA+

CDI+

311 384
1,177 1,004 552

4,469

2025Cash 
Position

20262022 2023 2024 > 2026

1,678

4% 5% 15% 13% 7% 57%



▪ R$75 million allocated to the development of the Gavião Preto 
Field, with gas pipeline launch activities and R$18 million related 
to the development of Gavião Tesoura, with the drilling of two 
producing wells 

▪ Other amounts basically allocated to the exploration campaign 
in the Amazonas Basin and the Parnaíba Basin

Upstream

Parnaíba VI

▪ Payments related to the generator, turbine, chimney, modules 
and drums

Slowdown in investments reflecting the final phase of measurements at Parnaíba V 
and conclusion of works at Azulão-Jaguatirica
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Azulão-Jaguatirica

▪ Hot commissioning of the TPP, led by commissioning of 
regasification equipment, gas-fired generation units and the 
steam turbine

Total Capex (R$ million)

270

155
181

98
62

284

72
119

167

-6

33

4Q20

8

4Q21

32

3Q21

630

499

388

43

Upstream

Azulão-Jaguatirica

TPPs and Holding

Parnaíba V Parnaíba VI



• Fully operational Azulão Field

• Start of commercial operation of the two 
gas turbines of the Jaguatirica II TPP in 
1Q22

• Steam turbine generating energy in the 
final phase of tests to confirm the 
availability of the combined cycle

• Start-up of the steam turbine expected 
for Mar/22

• Second claim for the exclusion of liability 
related to the postponement of the start-
up of the Jaguatirica II TPP filed with ANP

Update on Thermal Projects
Start of commercial operation of the two gas-fired generation units of the Jaguatirica II TPP, progress in the 
construction of the Parnaíba V TPP and engineering planning for the Parnaíba VI TPP
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Azulão-Jaguatirica
Integrated Project

• Completion of the final assembly of the 
turbine turning gear and start of turbine 
alignment

• Completion of all hydrostatic tests of 
boiler tubes

• Completion of the mechanical assembly of 
the steam turbine expected for the 
beginning of 2Q22

• Cold and hot commissioning of the cooling 
tower, BOP, boilers and turbine scheduled 
to begin in 2Q22

• Commercial operation scheduled to start 
in 3Q22

• Beginning of PPA in Jan/24

Parnaíba V TPP

• Issuance of the Basic Design 
consistency report in Feb/22

• Detailed engineering in progress

• Issue of the purchase order of the 
500kv substation by the contracted 
company

• Beginning of construction scheduled 
for the end of 2Q22

• Commercial operation scheduled to 
start in late 2024

• Beginning of PPA in Jan/25

Parnaíba VI TPP
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Azulão-Jaguatirica Integrated Project
Fully operational sites, with commercial generation of Jaguatirica’s two gas turbines

Azulão Field
Jaguatirica II TPP

Highlights for the first 2 months of 2022:
• 8.23 MMm³ of natural gas produced
• 9.65 thousand m³ of LNG sent to Jaguatirica II TPP
• 244 LNG trucks delivered to Jaguatirica II

Total net generation of 13.4 GWh
in Jan/22 and Feb/22
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Parnaíba V TPP Project

Aerial view

Turning gear assembly

Start of turbine alignment
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Parnaíba VI TPP Project

Soil survey Pipe setting for cross hole test

Plate load test



• 100% of equipment contracted and, about 70% of critical equipment, has
already been delivered on site. All equipment purchased and deliveries are
on schedule - supply risk mitigated so far

• First step-up transformer installed at the base of the substation in Feb/22
and second step-up transformer being transported by land and expected
to arrive at the site in Apr/22

• Land settlement in progress and installation of the bases of e-houses,
scheduled to be completed in 2Q22

• Advances in the nailing of piles, assembly of trackers, installation of
modules, assembly of the string inverter and medium voltage transmission
network, scheduled to be completed in 3Q22

• Receipt of 30/110 e-houses in Mar/22, assembly scheduled to start next
week

• Cold commissioning scheduled to start by the end of 2Q22 and hot
commissioning scheduled to start in 2Q22

• Sectioning of the 500kv transmission line scheduled for 4Q22

• Start of commercial operation of the photovoltaic units scheduled for
4Q22

Update on the Futura 1 Photovoltaic Project
One of the largest solar complexes in Brazil with a capacity 
of 870MWp in advanced stage of construction
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Futura 1 Solar Complex

Drilling and nailing of piles

Tracker assembly

Drainage channels
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Futura 1 Solar Complex

Transformer unloader at the base

GIS Base

500Kv substation
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Futura 1 Solar Complex

Assembly of modules
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Q&A
Questions should only be made in writing on the Zoom platform
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Investor 
Relations

ri.eneva.com.br 

ri@eneva.com.br

+55 21 3721-3030


