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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
1Q24

ALL-TIME HIGH OPERATING CASH FLOW IN 1Q24
Operational Cash Flow reaches a record R$ 1.1 bn in 1Q24, driven by robust operating performance, supporting the 
investment flow and the growth outlined in the Company’s business plan

REGULATORY DISPATCH & EXPORTS BOOST EBITDA
Continuation of dispatch to the SIN and resumption of exports in 1Q24 contribute to operating results

STRONG PERFORMANCE OF JAGUATIRICA II TPP AFTER STABILIZATION
Increase of R$ 48 MM in EBITDA vs. 1Q23, with 99% availability and the highest generation since the COD

FINANCIAL DISCIPLINE WITH REDUCTION IN O&M AND SG&A
Consistent efficiency efforts generate combined nominal gains of R$ 20 MM compared to 1Q23

REAFFIRMATION OF “brAAA” RATING AND UPGRADE OF CREDIT OUTLOOK
S&P reaffirms rating and upgrades the credit outlook to “stable,” reflecting Eneva’s strong fundamentals

LIABILITY MANAGEMENT IMPROVES DEBT PROFILE
10th Debenture Issue and debt prepayments in 2Q24 extend average terms and increase the percentage of debt linked to 
IPCA, with no meaningful impact on the Company’s total indebtedness

INCORPORATION OF TRADING COMPANIES INTO THE HOLDING COMPANY
Completion of the process in 2Q24 allows operational, administrative, and corporate synergies

EXPIRATION OF DEADLINE FOR CONTRIBUTIONS TO LRCAP 2024
The deadline for agents to submit their contributions to the draft of a Normative Ordinance with guidelines for the 2024 
Capacity Reserve Auction (LRCAP 2024, in Portuguese) to be held in 2H24 expired on April 26, 2024

R$ 1,089 MM 
1Q24 EBITDA | +13.1% vs. 1Q23 ex-MtM1 

Increased dispatch, stabilization of Jaguatirica II, 
Futura 1 COD, and optimization of expenses

4.1x
Net debt/EBITDA (Mar/24)

Controlled leverage with a reduction 
of  ~ 0.5x vs. 1Q23 
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Note: (1) Variation excluding the effect of the MtM change in 1Q24 and 1Q23.
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Operating Cash Flow Reaches an All-Time High of R$ 1.1 bn in 1Q24 
New projects stabilization, start of Parnaíba V operations in the regulated market (“ACR”), dispatch to the 
SIN, exports, and higher margins boost operating results to a record level
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257 306

540
441

577
661

934 933

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

1,105

Operating Cash Flow
(R$ million)

CGTF Acquisition

CELSE Acquisition

Jaguatirica COD Futura COD Jaguatirica Stabilization

Futura Stabilization

Returned Dispatch to the SIN

Parnaíba V ACR

+330%

Parnaíba V COD

Energy Exports
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Debt Amortization Schedule
(R$ million)

Debt Profile
(index)

2,388
1,701 1,648 1,300 1,373

14,377

Cash 2024 2025 2026 2027 >2028

61%

39%

Pre-Liability
Management

32%

68%

Post-Liability
Management

CDI + IPCA +

Liability Management Improves the Company’s Debt Profile
Completion of the 10th Debenture Issue will enable the restructuring of current debt, extending the average 
term, reducing cost and increasing the percentage of IPCA-indexed debt

Pre-Liability 
Management

1,701 3,306 1,553 1,606 11,889

- -50% -16% -15% +21%

▪ Reaffirmation of the “brAAA” rating for Eneva and CELSE’s issues

▪ Credit outlook upgraded to “stable”

Rating updates:

Stable indebtedness level

Debt cost reduction by ~20 bps, to IPCA +5.4%
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Financial Discipline
Expense management and control lead to another quarter of nominal decline in SG&A and O&M costs at the 
Company’s plants
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7
Notes: 
(1) Considers existing operations (both periods). Comparable bases: excluding the Fortaleza TPP and the Solar segment in 1Q23 and 1Q24; (2) Consolidated SG&A with no scope adjustment.

45 50

33 24

28 26

26 28

31
16

1Q23 1Q24

163

144

-19

Sergipe Hub

Parnaíba

Upstream

Jaguatirica II

Coal

110 109

1Q23 1Q24

-1

SG&A

O&M Costs – Comparable Base ¹
(R$ million) 

SG&A ²
(R$ million)
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Financial 
Performance

Futura
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QoQ Change in EBITDA
(R$ million)
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Note: (1) Considers inter-segment eliminations, ex-equity income.

Operating segments performance more than offset the termination of the Fortaleza TPP’s contract, leading to a 
13% increase in ex-MtM EBITDA

1,169

962

1,089

98
-206

MtM Parnaíba
Generation

17

Upstream Sergipe
Hub

EBITDA
1Q24

Trading, 
Holding 

and Other¹

9

Fortaleza
TPP

-130

Coal
Generation

-1

Roraima
Generation

Solar
Generation

40
46

48

EBITDA
1Q23

+127

Increased 
fixed 

margins 
with a 

reduction 
in O&M 

and 
personnel 

costs

Futura 1 
COD in 
2Q23

Stabilized 
asset, with 
better fixed 
and variable 
margins, due 

to higher 
average 

availability 
and dispatch

MtM 
Reduction: 

Reallocation 
of Futura 1 
contracts to 
the Energy 

Trading 
segment in 

1Q23, with a 
positive 

impact of R$ 
204 MM in 

1Q23

Higher 
variable 

revenues 
and higher 
margin at 

the Parnaíba 
Upstream 

Beginning 
of the 

CCEAR at 
Parnaíba V 
and higher 

average 
dispatch 
vs. 1Q23

SG&A 
reduction

Shutdown of 
operations 
after the 

termination of 
the regulated 

contract in 
Dec/23

EBITDA ex-MtM grows R$ 127 million over 1Q23 

EBITDA
1Q23

Ex-MtM
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-435

-707

-84

-195

Financial Results
1Q23

Previously
Capitalized

Debt¹

14

Volume Effect
+ Rate ¹ ²

FX Variation on
Leasing – IFRS16 

(non-cash)

-7

Other
Financial Results

1Q24

Negative R$ 105 MM
impact of exchange 
rate appreciation in 

1Q24; and
exchange rate 

depreciation with a 
positive R$ 90 MM 

impact in 1Q23 
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QoQ Financial Results Change
(R$ million)

Notes: 
(1)  Considers Interest on Debentures, Debt Charges (including transaction costs), and Monetary Adjustment; (2) Includes amortization of transaction costs.

Growth in the 
amount and 
share of debt 

linked to IPCA, 
with the rate 

effect 
surpassing the 
volume effect

Financial Results Impacted by Non-Cash FX Variation
FX variation on the balance of the FSRU lease at the Sergipe Hub and initial booking of expenses related to debt 
from non-operational projects in 1Q23 are the main impacts on Financial Results
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2,593
2,388

1,089

Cash Balance 
Dec/23

EBITDA

16

WK, IR/CSLL 
and Others

-602

FCI

38

-555

Net funding and
amortization

-103

Lease

-88

Others Cash Balance 
Mar/24

-517

Payments for 
the Sergipe 
Hub FSRU,
Upstream, 

and 
Jaguatirica II

+R$ 38 MM:
Disbursements 

for P-VI and
GNL Brasil 

-R$ 555 MM:
Debt repayments 

on the usual 
schedule 

✓ Record Operational Cash 
Flow reflects solid operating 

performance

FCF = -R$ 708 MMFCO = R$ 1,105 MM

All-time High Operating Cash Flow of R$ 1.1 bn
Cycle of investments in the Company’s growth projects supported by robust operating cash generation

Cash Flow
(R$ million)
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17.1 17.1 17.4

4.6x

4.0x 4.1x

1Q23 4Q23 1Q24

Consolidated Net Debt Net Debt/LTM EBTIDA
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Average Duration and Cost
(years; index +)

Net Debt
(R$ bn)

Indebtedness
Controlled leverage, ending the quarter ~ 0.5x lower than at the end of 1Q23. Post 1Q24 liability management 
initiatives extend maturities and reduce cost of debt

Consolidated Kd
in IPCA + 

5.0
5.6

1Q24 Pre-Liability
Management

1Q24 Post-Liability
Management

Average Term (Years)

5.6%
5.4%
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Capex

Azulão

13
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Azulão 950

▪ R$ 89 MM Installment payment for the construction of turbines;

▪ R$ 11 MM Proprietary engineering; and 

▪ R$ 11 MM EPC company — achievement of milestones. 

Gas liquefaction plants (SSLNG) – Maranhão

▪ R$ 78 MM EPC company — achievement of milestones; and

▪ R$ 21 MM Liquefaction equipment, including logistics costs.

Upstream

▪ R$ 38 MM Exploration — proprietary engineering; and 

▪ R$ 17 MM Development of GVM and GVB fields.

Parnaíba VI TPP

▪ R$ 45 MM EPC services.

14

Total Capex¹
(R$ million)
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Notes: 
(1) Economic capex view (reference period); and (2) Considers expenses related to Futura 1 after 
COD in sustaining as of 3Q23.

Main investments

57 90 120 155
72

45

179 130 96

56

235 278
376

125

78 88

61

47
211

101
100

102

12373
40
92

1Q23 2Q232 4Q23 1Q24

Futura ISSLNG

Parnaíba VI

Azulão 950

Upstream

Sustaining and Holding

Under construction

517

716

789

422

3Q23

683

Capex
Nearly 70% of capex allocated to projects under 
construction



Project Status

Parnaíba Complex



94%
Physical adherence

88%
Physical progress

Electromechanical assembly of the liquefaction plant 2Q24

Regas commissioning 2Q24

COD July 24

▪ Completion of the assembly of all equipment of the 
liquefaction plant 

▪ Conclusion of the commissioning of 32 trailers

▪ Completion of the assembly of all equipment of the 
regasification plant 

▪ Completion of hydrostatic testing of piping for the 
interconnection to the Gas Treatment Unit (“GTU”) 

Next milestones:
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Assembly of Cold Boxes Aerial view of the site

Aerial view of the regasification plantAerial view of the site

Parnaíba SSLNG
Project fully contracted and all equipment assembled
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Arrival on site of gas turbogenerator 2Q24

Completion of all civil foundations 3Q24

Plant energization 4Q25

COD (Simple Cycle) 1Q26

COD (Combined Cycle) 3Q26

Beginning of commercial operation 3Q26

Next milestones:

▪ Obtaining of authorization for vegetation removal (“ASV”) 
for pipelines and clusters

▪ Completion of pipe unloading

▪ Start of pipe stringing activities (Cluster 4 - GTU)

▪ 750-t crane at the assembly stage

▪ Concreting of the turbine foundation pedestal
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HRSG module 
unloading

Aerial view

Azulão 950
Civil works with more than 45% progress, led by  completion 
of concreting for the GTG11 and HRSG slabs

95%
Physical adherence

22%
Physical progress

Aerial view

Start of  pipe stringing 
activities 

Aerial view

Arrival of the pipes at the 
Port



▪ First demineralized water production completed

▪ GSU transformer energization completed

▪ Hydrostatic testing of HRSG completed

▪ Commissioning of CEMS completed

▪ Start of oil system flushing of the steam turbine

▪ Loop testing started (steam turbine, BOP, and HRSG)

Next milestones:
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Hydrostatic test of the steam recovery boiler 2Q24

Completion of the mechanical assembly 3Q24

Beginning of the test operation 4Q24

Beginning of the commercial operation 4Q24

Beginning of the CCEAR 1Q25

Aerial view

Lubrication oil flushing of the 
turbine

Commissioning of panels of the steam 
turbine

First demineralized water 
production at Parnaíba VI

99%
Physical adherence

93%
Physical progress

Parnaíba VI
Final construction and assembly stages



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

Jaguatirica II
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