FARNINGS
1Q25

1Q25 Earnings Conference Call

Thursday, May 15t, 2025

Egl&s;ﬁo 10:00 a.m. (US EDT) / 11:00 a.m. (Brasilia time)
Click here to register for the call
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https://us02web.zoom.us/webinar/register/WN_4F-vDRDnQJSKWbIOuqWk8g#/registration

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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R$1,528 MM
. EBITDA

S
E ! 440% vs. 1024

» Record quarterly result

» ALL-TIME HIGH QUARTERLY RESULT
Record EBITDA given the COD of assets, the ramp-up of the on-grid gas trading and full results from
MR&A assets in 4Q24, despite one-off effects of nearly RS100 million

» FULL CONTRIBUTION FROM ASSETS ACQUIRED IN 4Q24
In their first quarter of full contribution, the assets’ regulated contracts add up R$440 million to the
Company’s EBITDA, supported by their related fixed margins

» GAS ON-GRID: GAS TRADING DESK ACTIVITIES MAXIMIZE RESULTS
EBITDA reaches R$163 million in 1Q25 by enhancing on-grid contracts following Sergipe Hub
connection and seizing timely opportunities in LNG markets

» GAS OFF-GRID: SSLNG PLANT RAMP-UP AND INVESTMENT APPROVAL FOR 3 TRAIN
EBITDA reaches R$55 million in 1Q25, with monthly average of R$24 mm in Feb/25 and Mar/25 after
the beginning of the plant’s phased operations. FID to expand liquefaction capacity to 900,000
m3/day

wy 2:6X(2.3x Ad)) i Q 'sc

Net Debt/EBITDA ENEV3

» 1.6x decrease vs. 1Q24 | » Return to the index in Jun/25

» Opening room for growth in BS » 0.509% in “MSCI Brazil”

» PARNAIBA VI COD — CLOSING PARNAIBA IIl CYCLE
COD of the plant in March 2025, adding fixed revenues of more than R$100
million per year from Jan/25 through Dec/49

» LIQUIDITY AND DEBT OPTIMIZATION
Cash balance grows R$900 million in 1Q25, boosted by operating performance
and funding transactions

» MERGER OF ACQUIRED COMPANIES INTO THE HOLDING
Merger conclusion of Linhares, Tevisa and Povoagao subsidiaries into Eneva
S.A. fosters financial synergies

» APPROVAL OF SHARE BUYBACK PROGRAM
Intended to maximize shareholder value creation through efficient capital
allocation, with repurchase of 20.6 million shares @ R$10.74/share
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Financial Performance: Quarterly EBITDA Hits New Record

Consolidated EBITDA reaches RS$1,528 million in 1Q25 despite SSLNG plant’s phased operations and impact of R$95

million from one-off items

EBITDA'
(RS million)
+40%
1,089 1070 1134
1Q24 2Q24 3Q24

Run Rate EBITDA keeps evolving with initiatives

» Start of ACR for Parnaiba VI and COD of Parnaiba Liquefaction Plant

» 100% of results from assets acquired in 4Q24

» Ramp-up of on-grid and off-grid gas trading

Note:

» 1,528

+14.3%

CAGR 1Q23 —1Q25
(R$1,168 MM)

1,243

+47.7%

CAGR 1Q22 - 1Q25
(R$474 MM)

4Q24
One-off Effects

RS million

1Q25

Trading Desk: Rebooking of STS losses and
retroactive transportation costs in 4Q24

Other: P-VI ballast, M&A
integration, trading write-off

Sergipe Hub: Rebooking of energy
delivery and transportation costs in 4Q24

SSLNG: One-off costs
with phased COD

COGS and SG&A: One-off
expenses with Insurance and IT

(1) EBITDA amounts for each period refer to EBITDA ICVM. EBITDA in 4Q24 refers to EBITDA ICVM, excluding the impact of the non-cash accounting expense with Impairment incurred in 4Q24.
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Gas and LNG Trading

1Q25 marks the first relevant results from the segments, which

should continue to show progress throughout the year

2 Gas On-grid

Sergipe Hub & Gas Trading Desk

» Higher volume and margin from firm
and flexible bilateral contracts

» Cyclical opportunities in LNG market

EBITDA

RS million

Opportunistic ~ ~—__ -8 RS . 163

transactions by Gas ©-10 i

TradingDesk [N "

135

Contracts LNG  One-offs  1Q25

&Ko Gas Off-grid

Parnaiba Liquefaction Plants

» COD of 2" train and phased
operations, with ramp-up during 1Q25

» Decision to expand plant’s capacity to
900,000 m3/day (+50%)

EBITDA

RS million
55

Results after | |
stabilization of

operations 27
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EBITDA: 40% Growth Exceeding R$1.5 Bn

All-time high EBITDA for the second straight quarter, with full contribution from M&A assets, gas trading results, CODs of
SSLNG and Parnaiba VI plants, besides expenses control

EBITDA QoQ
(RS million)
______________________________________________________ ) ——
: : L e e m | : : : i
: i 12 B E : iy 20 R R - S ] |
s : s a e : O . L
. +R$135MM !  Operation ! i Lower dispatch, | Lower variable 4 Holding: | Highercosts & +RS$13MM: |
; LNG Operations i~ ramp-upin 1 : and P-VI i margin with -R$ 31 MM: i withenergy & Higher fixed :
' n 1Q25 ! i commercial reduced n One-off i purchasewith &  marginin 1
i +R$37 MM ! reaching ! g ballast ' dispatch and ! expenses ! price " Coal-fired !
i Trading Desk i  100% of its | | reestablishment | higher royalties i with M&A i decouplingin &  Generation
! First quarter Contracts &  capacityin 1 : : costsat i projectsand i submarkets :
' with 100% of u February ! d ! Parnaiba IT licenses n -R§31TMM: !
I results from +R$ 25 MM: |} 2025 ; ; ] ] . " Costsand !
: thermal  :Porto de Sergipe li i : : i IFRS16 & i expensesin
' plants : TPP i i : : i Eliminations: i i Oilfired 1
| acquired & ' ; : ' i -R$14AMM i Generation |
] i -R$56 MM: | ! N ] ] ] " during pre- |
: i Hub & Trading & i : i i i i CRCAP !
0 »  Desktotal @ d 0 d E E 1 auction period !
! ! retroactive costs | | | H H i 1
1Q24  Third-Party ; SergipeHub; SSLNG : Roraima : Pamaba | Upstream : Tradingand ;  Solar  OtherFuels | 1Q25
EBITDA : Gas | Generation : Generation ! i Holding' ! Generation : Generation ! EBITDA
! Generation : :
[ T L L L T, L L T T l [ LT, [ L L TR L L T e L L T e L L T pe 1
Note
(1) Includes results from Energy Trading, Holding & Others and Fortaleza TPP, also considering eliminations between segments, ex-equity income.
My 8
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Financial Result: Improvement Driven by Recurring Non-cash Effects

Net financial result enhances R$454 milion, reflecting exchange rate variation on FSRU lease (IFRS16) and swap mark-to-
market

QoQ Financial Result

(RS million)
(+452)
2/
Exchange Rate Variation Mark-to-Market
1Q24 FSRU Lease of Swaps 1Q25
Financial Result (non-cash) (non-cash) Others’ Financial Result
FX devaluation in Initial expenses related to
1Q25 vs. receivables anticipation at
FX appreciation in

Celse incurred in 3Q24

-707

Note:

(1) Considers all the remaining revenues and expenses lines of the financial result, excluding FX Variation on lease and swap mark-to-market variation.
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Cash Flow: Cash Generation of R$900 million

Record EBITDA, debt disbursements and funding boost cash generation in the period, despite the Company’s investment
outlook comprising the delivery of contracted projects

QoQ Cash Flow
(RS million)

__________________________________________________________________

*********** 2741 4,766
3,866 | R$222mic |
B Repurchase of |
: shares !

Cash Balance EBITDA WK, tax income CFI i Equity and Debt Lease Other i Cash Balance

Dec/24 i 1Q25 and Others ! | Funding & i Mar/25

: ‘ . Amortizations !
D —

(1) In addition to the amortization of interest and principal, this line includes the movement of escrow accounts set up or released for the payment of principal and interest.
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Indebtedness: Improvement in Average Term and Cost of Debt

Average spread of CDI-linked debt declines to 1.4% in the period, primarily reflecting cost savings with the liability
management initiatives started in late Dec/24 and concluded in Jan/25

Net Debt Debt Profile !
(RS billion) (%) IPCA
\--ﬂﬁﬁ 79.3%
2.2x 2.3x
col
1Q24 4Q24 1Q25 20.7%
. === Net Debt/ EBITDA LTM

I Consolidated Net Debt = = Net Debt/EBITDA LTM (ex-Impairment)
Average Term & Cost of Debt ' Adjusted Debt Maturity Schedule (Principal) 2
(years; index +) (RS million)

5.1% 5.2% 5.2% 11,565

1.9% 1.8% 1.4%

4,766 3,742
1,224 782 904 1,224
| I |
Cash Position 2025 2026 2027 2028 2029 >2029
1Q25 6% | 4% | 5% | 6% 19% 59%|
1Q24 4Q24 1Q25 A .
Bl Average Term (Years) = IPCA+ == CDI+ Il Cash & Cash Equivalents I Remaining Debt
Notes:

(1) The cost of debt reported considers the weighted average cost of debt in the quarter. The CDI+ cost includes Pré and EURIBOR+ exposures in its calculation, equivalent to 0.2% and 0.6%, respectively; (2) The flow considers the value of the debt
principal, net of transaction costs, escrow accounts and accrued interest.
NA
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Capex: Capital Projects and Upstream Account for 77% of Total

Investments to enable growth, including Capex for the delivery of Azuldo 950, and exploration activities are the major
drivers behind the investments in the period

Total Capex’ Main investments /jl
(RS Million) Azulao 950 ol
SSLNG Il Upstream [l Parnaiba Vi » R$350 MM Construction and assembly at TPP, GTU, Substation,
Il Sustaining and Holding [l Azuldo 950 - Under construction Transmission and Collection Lines
1,124 » R$47 MM Contracts for equipment such as cooling towers
967

» R$40 MM Generator installation, logistics and commissioning costs

» R$28 MM Cluster and gas pipelines

793

Sustaining and Holding
» R$199 MM Plants’ sustaining and Company's pipeline development

Upstream
» R$29 MM Arrival of rig, drilling and logginng of wells in Maranh&o

» R$24 MM Technical engineering teams
» R$15 MM Development of Gavido Mateiro field

1Q24 2Q24 3Q24 4Q24 1Q25

Note:

©] Economic Capex vision (accrual basis). 1Q24 and 2Q24 figures were changed in relation to those presented in the respective quarters to include the amounts classified as property, plant and equipment in those quarters related to the
allocation of corporate spending for projects.
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Azulao 950

Positioning of slug catcher and GTG11 auxiliary transformer
completed

Positioning of slug catcher at the base Assembly of SPCS panels

Note:

(1) Considers the recomposition of the term due to exclusions of liability as approved by ANEEL.

A Physical progress
’&@ 56%

» Clusters and Gas Pipelines
Cold commissioning started at the Primary Treatment Unit

» TPP

Positioning of the auxiliary transformer and start of transportation of
the first structural piping modules

» GTU

Arrival and positioning of the slug catcher at the base

» Substation/Transmission Line
Assembly of the SPCS panels - Substation Protection, Control and
Supervision System, and Completion of the Transmission Line

Next milestones:

Plant Energization 4Q25
GTU Commissioning 4Q25
Azulao | COD? 2Q26
Azulao Il COD? 1Q27
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Questions should only be asked in
writing on the Zoom platform.
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ENEVA S.A.

Praia de Botafogo, 501 | Torre Corcovado, sala 404 B
Rio de Janeiro (RJ) | CEP: 22.250-040
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