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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 “believe”, “anticipate”, “expect”, “envisages”, “will likely result”, or any other
words or phrases of similar meaning.

Such statements are subject to a number of significant 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 shall the Company, its subsidiaries, directors, officers, agents, or employees 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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Highlights

CELSE



4 | 2Q23 Earnings

Notes: 1 - EBITDA calculated in accordance with the guidelines of CVM Instruction 527/12 and the respective accompanying note; and 2 - Considers 
total volume generated for export, including the portion of energy settled at the PLD. 

STRONG PERFORMANCE OF THE TRADING COMPANY
Commercial margin of R$51 MM and positive impact of R$38 MM variation in MtM in 2Q23

SG&A REDUCTION 
YoY nominal decrease of 6% in consolidated SG&A, driven by efficiency initiatives 
implemented by the Company

FUTURA 1 
Start of commercial operation of the solar complex in late May/23

CORPORATE TRANSACTION WITH ITAÚ
Total cash impact of R$1.0 billion through an indirect minority interest in the Parnaíba
Complex plants

CAPEX OPTIMIZATION
R$152MM in savings in the SSLNG project in Maranhão; conclusion of hedge for the entire 
FX exposure of the Company’s capex, including the Azulão 950 MW project  

2Q23
HIGHLIGHTS

R$1,188 MM 
All-time high

quarterly EBITDA
+144% vs. 2Q22, driven by 

acquisitions, energy exports, 
and cost & expense 

optimization

4.26x
Leverage (June/23)

Decline of around 0.56x 
YTD, sustaining the 
deleveraging cycle

837 GWh
Generated for exports

in 2Q232

R$198 MM impact on 
EBITDA in the 2Q23
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Equity

Issue of preferred shares 
to Itaú in the Parnaíba 
Complex

Beginning of process to 
evaluate partners for our 
renewable asset platform 

Optimization of plant 
inventories

Sale of coal inventories

Extension of payment 
terms

Factoring of receivables

Working Capital Revenues

Exports to Argentina

Self-production contracts 
in the Futura solar 
complex

Higher trading margins

Sales of gas from Sergipe 
and SSLNG

Substitute power 
generation (GSUB)

Financial

Incorporation of 
Termofortaleza into 
Eneva’s holding company

Tax benefits for the 
SSLNG project

Hedging for 100% of 
capex

Optimization of O&M, 
insurance, and SG&A

Deleveraging accelerates and reaches 4.26x in June 2023, down nearly 0.56x in 1H23

Progress in deleveraging initiatives
Execution of mapped opportunities reinforces the Company’s commitment to financial discipline and contributes 
to deleveraging



Fair Value Evolution of Energy Trading Contracts (MtM)¹
(R$ million, balance at the end of the period)
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Fair Value of Energy Trading Contracts (MtM) by Year¹
(Breakdown of R$713 MM)

Notes: 1 - The net position (balances of Asset accounts less balances of Liability accounts) or the fair value of these contracts totaled R$717.3 million at the end of 2Q23, reflecting the sum of the differences between the value at the 
contracted prices and the value of the open positions at the current market prices for each maturity, net of PIS/COFINS taxes, discounted to present value at the end of 2Q23 using the zero-coupon curve of IPCA-indexed bonds (NTN-B) 
disclosed by Anbima (real interest rates), and the future amounts do not consider the expected adjustment of prices for the applicable inflation indexes; 2 - EBITDA from the Energy Trading segment; and 3 - EBITDA from export activities.

Eneva EBITDA by Type of Revenues
(%)

MtM Evolution by quarter
(R$ million, balance at the end of the period)

Energy Trading
Fair value balance of energy trading contracts reaches R$713 MM, and the Company’s active commercial approach 
diversifies EBITDA sources 

360
471

713

188 136
377

2022 Realized Value1Q22 MtM Balance

77

2023 Realized Value2022 MtM Additions 4Q22 MtM Balance 2Q23 MtM Balance2023 MtM Additions

+98%

17

104 117
99

66

310

2H23 2024 2025 2026 2027 > 2027

75% 15%

80%

10%
1H23

1H22
12%
9%

2,357

962

ACR Exports³ACL²

360 416 441 471

675 713
+15%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23



Financial 
Performance

Futura
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Notes: 1 – Considers revenues net of eliminations of the Parnaíba Complex and considers revenues from the sale of condensate in the Azulão Field. 

2 - Net revenues from the trading segment includes the impact of inter-segment eliminations.

1,349

2,523

459

344

125

2Q22 
Net Revenues

109

CGTFCELSE

68

Trading²

14
1

Holding 
& Other

2Q23 
Net Revenues

Upstream¹

29

Roraima 
Generation

29

Solar 
Generation

Parnaíba 
Generation

Coal 
Generation

+87%

Acquisition of new 
assets in 2H22

Parnaíba: Higher energy export volume
Roraima: Fully operational TPP in 2Q23, with 
increased availability and dispatch vs. 2Q22

819
1,244

103
174

0.2
0.3

2Q22 2Q23

Parnaíba Gen. Jaguatirica Gen.

Gas Production

Gross Generation (GWh) and Gas Production (bcm)

Increase of 73% 
in traded energy 

volume, with 
margin growth 

of 35%

-R$18 MM MtM 
accounting chg. 

of future 
contracts vs. 

2Q22

New source 
of revenues 

with the COD 
of F1 in 
May/23

Revenue grows in all business segments
Growth of R$1.2 billion in net revenues driven by revenues from acquired assets, COD of Futura I Solar Complex, 
and higher exports and trading volumes

QoQ Change in Net Revenues
(R$ million)



QoQ Change in EBITDA
(R$ million)
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Notes: 1 - EBITDA calculated in accordance with the guidelines of CVM Instruction 527/12 and the respective accompanying note.

2 - Considers inter-segment eliminations; ex-equity income.

488

1,188

412

163

63

Parnaíba 
Generation

Roraima 
Generation

11

2Q22 
EBITDA

Upstream 2Q23 
EBITDA

Coal 
Generation

Trading Holding 
& Other2

4212

CGTFCELSE

24

Solar 
Generation

1

+144%

+R$599 MM vs. 2Q22 in 
recently acquired assets, 

including F1

+R$84 MM in energy 
exports vs. 2Q22

-R$44 MM in Other 
Expenses: PIS/COFINS 

credits in 2Q22

+R$35 MM 
increase in the 

commercial 
margin and 

average spread 
(R$5.6/MWh)

SG&A down 
40% in the 

Holding 
segment   

lower financial 
and legal 

advisory and 
consulting 

expenses and 
higher 

allocation of 
corporate 

expenses to 
segments

-R$12 MM margin in 
energy trading 

transactions at the TPPs 

All-time high EBITDA in 2Q23, with growth across all segments 
Driven by recent acquisitions, start of commercial operation of contracted assets, higher energy exported, and cost 
and expense optimization 

-R$18 MM 
MtM Chg. 



-158

-308

-153

-110

-68

-47

-86

2Q22 Financial 
Result

Debt of 
Acquired Assets

Volume
Effect

Previously 
Capitalized Debt

14

Rate
Effect ¹

FSRU Lease
(IFRS 16)

301

Other²
2Q23 Financial 

Result
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- R$ 32MM
Suppliers                        

FX Variation
- R$ 54 MM

Other Expenses

Debt Charges and 
Monetary 

Variation³: BNB 
for Parnaíba V

Interest on the 
FSRU lease at 

CELSE

+ R$ 179 MM

FSRU FX Var.

+ R$ 28 MM

Cash yield

+ R$ 73 MM

Swap termination

Interest on 
Debentures and 

Monetary 
Variation:

ENEV16 and
ENEV26 for

Jaguatirica and 
ENEV32

for Parnaíba V

IPCA inflation 
index reduction 
partially offset 
by CDI increase 
in  the period

Result impacted by Company’s growth in 2022
Higher debt volume, including CELSE’s debt and previously capitalized debt, leads to higher financial expenses in 
the period

QoQ Financial Result Change
(R$ million)

-R$77 MM
CELSE’s Debt 

Charges3

-R$70 MM
Interest on CELSE’s 

Debentures

-R$7 MM 
CELSE’s debt FX 
and Monetary 

Variation

Interest on 
Debentures and 

Monetary 
Variation: 8th and 

9th debenture 
issues

Debt Charges³ 
and Monetary 

Variation: 
Commercial 

Papers and BNB 
Financing

Notes: 1 - Considers interest on debentures, debt charges (including transaction costs), and monetary adjustment;
2 - Consolidates the impacts of the other lines in the financial result, especially income from financial investments, effects of net FX variation on lease, and other financial revenues and expenses; and
3 - Includes amortization of transaction costs.



1,474

1,687

1,188

894

Cash Balance
Mar/23

EBITDA

-468

Changes in 
Working Capital

-42

Income Tax

-18

Other Taxes and 
Other Assets 
and Liabilities

-681

CFI2

-661

Funding and 
Amortization 

of Principal and 
Interest4

Other Cash Balance 
June/23
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CFO¹ = R$ 661  MM CFF3 = - R$ 234  MM

+R$1.0 bi
Indirect Minority 

Investment 

-R$66MM
Lease Payments       

(-53MM) & Others

-R$92 MM 
Principal

-R$569 MM
Interest

Cash Flow
(R$ million)

Positive cash flow reflecting strong EBITDA in the period
Higher accounts receivable balance, resulting from energy exports to Argentina and Uruguay, was fully received in 
July

CAPEX 
disbursement

-R$171 MM
Change in 
accounts 

receivable

-R$120 MM
Prepaid expenses

-R$97 MM
Non-cash EBITDA 

corresponding 
entries

-R$38 MM
Inventories

Notes: 1 - FCO: Cash Flow from Operating Activities; | 2- CFI: Cash Flow from Investing Activities; | 3- CFF: Cash Flow from Financing Activities; and 4 – This line includes positive R$529-million changes in escrow accounts in 2Q23. 
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Net Debt¹
(R$ billion)

Notes: 1 - As of 3Q22, Eneva started to present a breakdown of consolidated net debt excluding the impact of Leasing, following the criteria for calculating the covenants of the Company’s debentures; 2 - LTM EBITDA considers the 
guidelines in CVM Instruction 527/12, and, in 2Q23 and 1H23, it considers the LTM EBITDA of the assets acquired in 2022, including prior to the acquisition, according to the covenant amendment conditions; and 3 – Cost of debt 
considers the accumulated rates in the last 12 months. The cost of debt at CDI+ includes exposure to the long-term interest rate (TJLP) and SOFR, and the cost of debt at IPCA+ also includes a fixed rate cost less the current IPCA.

Amortization Schedule
(R$ million)

Average Duration and Cost3

(years; index +)
Debt Profile
(index)

5.1 
17.1 16.6 

2.16x

4.64x 4.26x

2Q22 1Q23 2Q23

Consolidated Net Debt Net Debt/LTM EBITDA²

3.7%
4.8% 5.1%

1.4% 1.3% 1.2%

IPCA+

CDI+

4.6 5.3 5.3 

2Q22 1Q23 2Q23

Average term (years)

CDI
25%

IPCA
58%

Fixed 
15%

SOFR
2%

1,687

749

1,748

3,063

1,419 1,510

11,413

Cash
position

in June/23

2023 2024 2025 2026 2027 > 2027

4% 9% 15% 7% 8% 57%

Indebtedness
Financial discipline continues the deleveraging cycle, supported by low-cost and long-term debt



Capex

Azulão
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Total Capex¹
(R$ million)

Notes: 1 - Economic Capex view (reference period).
2 - Considers expenses related to Azulão-Jaguatirica and Parnaíba V after startup in sustaining

Main investments

Capex
61% of Capex allocated to projects under construction

Azulão 950 MW Complex 
R$156 MM mostly allocated to payments to GE, in compliance with 
intermediate milestones, and R$78 MM allocated to E&P Capex related 
to well drilling and completion.

Upstream
95% of capex allocated to the development of gas fields in the Parnaíba 
Complex; other amounts were earmarked for completion of the first 
and second phases of wells of the exploratory campaign in the 
Complex, which provides for a total of 14 wells. 

Gas liquefaction plants (SSLNG) – Maranhão
R$82 MM allocated to the payment of milestones related to the 
supplier of liquefaction tanks and the construction consortium. The 
remaining amount was allocated to completing earth-moving works at 
the liquefaction site and continuing civil works.

Parnaíba VI TPP
Equipment purchase, payment to the EPC company, arrival of the 
Siemens generator at the Itaqui port, and manufacturing of the steam 
turbine upper casing.

124
57 87

159

45

179

69

211

235
73

78

40

101

43

92

434

22

21

2Q22 1Q23²

4

2Q23²

872

517

683

Azulão 950 MW

Futura I

SSLNG

Parnaíba VI

Parnaíba V

Azulão-Jaguatirica

Upstream

Sustaining and Holding

Under construction



Project Status

Parnaíba Complex
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92.3%
Physical adherence

100%
Contracted works

Next milestones:

Completion: trailer manufacturing (100% contracted) Aug/23

Completion: foundation and civil works Dec/23

Completion: arrival of equipment at the sites Jan/24

Completion: liquefaction commissioning Apr/24

Completion: regasification commissioning May/24

COD 2Q24

Beginning of civil works

Arrival of first equipments at the site

Beginning of electromechanical assembly at the 
liquefaction plant

Amine Plant

Liquefaction implementation site (Parnaíba Complex, July 15, 2023)

Cryogenic trailer
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Parnaíba SSLNG
Project fully contracted, physical adherence at good levels
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Signing of contracts for critical equipment Aug/23

Signing of EPC contracts Dec/23

Start of gas pipeline construction July/24

Plant energization July/25

COD (simple cycle) Jan/26

COD (combined cycle) Oct/26

COD 4Q26

Beginning of civil works

Drilling and completion of wells 7-AZU-9-AM and
7-AZU-11D-AM

Public hearing for gas pipelines and development of 
the field

AZULÃO 950 MW 
GTU & TPP 

52.6%
Capex contracted

TPP Design – Layout

100%
Physical adherence
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Azulão 950 MW
Beginning of civil works and procurement phase

Next milestones:

Beginning of civil works Beginning of civil works
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102.2%
Physical adherence

74.7%
Accumulated physical 
progress

Delivery of the steam turbine to Parnaíba Sep/23

Transformer energization Nov/23

Completion of the mechanical assembly Feb/24

Beginning of test operations July/24

COD 4Q24

Beginning of the CCEAR Jan/25

Arrival of generator

Completion of the main e-house assembly 

Completion of positioning of several ancillary 
units

Assembly of the chimney

Transformers

Cooling Tower HRSG
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Parnaíba VI
Project ahead of schedule, with progress over 75%

Next milestones:



Q&A
Questions should only be asked in writing on the Zoom platform.

Jaguatirica II
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