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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.



2Q26
Highlights

R$ 1,366 MM
Adjusted EBITDA
2Q26

Adjusted for the impact of Pecém II

2Q26 ICVM EBITDA of R$ 1,239 MM 

+ R$ 124 MM
Parnaíba + Upstream EBITDA
2Q26 vs. 2Q25 Var.

Higher dispatch, 1,948 GWh generated

Lower G&G post seismic campaign

+ R$ 125 MM
Energy Trading EBITDA
2Q26 vs. 2Q25 Var.

Stronger trading margins

Contracted book realization

R$ 89 MM
On-Grid EBITDA
2Q26

Opportunistic LNG transactions

R$ 290 MM 1H26 and R$ 303 MM FY25

R$ 1,680 MM
Record Op. CF for a 2Q
2Q26

2nd highest Op. CF in historical series

Solid operating performance

R$ 500 MM
SSLNG Financing Agreement
Jun/26

BNB, IPCA+3.49%, 5-yr grace period

Proceeds to support growth

3.2x
Net Debt/EBITDA
Jun/26

Compared to 2.8x in Mar/26

Room for contracted growth

+ R$ 763 MM per year
Fixed Revenues from New PPAs 
Starting 3Q26

Start of ES TPPs’ PPAs in Jul/26 & Aug/26

COD & start of PPA for Azulão I in Aug/26

$
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466

1,202

2Q25

-128

2Q26

1,668

1,366

1,239

Operating Performance and New PPAs Starting in 3Q26 
Reinforce the Company’s Growth Trend

EBITDA Analysis
(R$ million)

PCS Effect – 2Q25

Accounting Effect – Pecém II Sale

1.3 GW of Capacity 
Under 10- to 15-year contracts

LORM TPP

2021 Reserve Capacity Auction | 15-year PPA

+ R$ 201 MM/year 

as of Jul/26

Azulão II TPP

2022 Emergency Auction | 15-year PPA

+ 14% YoY
Excluding the PCS result and 
the accounting effect from 
the sale of Pecém II TPP 

ES TPPs

2026 Reserve Capacity Auction | 10-year PPA

Azulão I TPP

2021 Reserve Capacity Auction | 15-year PPA

Contracted Growth
Next 12 months

+ R$ 283 MM/year 

as of Aug/26

+ R$ 278 MM/year 

as of Aug/26

+ R$ 2.2 Bn/year 

as of Jul/27

+ R$ 3.0 Bn/year 
 starting by Jul/27
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SSLNG: Investment Payback Achieved and Agreement 
Provides Time for Commercial Development

c. R$ 450 MM

Capex for the plant with 
300,000 m³/day capacity

c. R$ 150 MM

Operating Cash Flow  
generated by the 

contract 2025–2Q26

R$ 340 MM

Net proceeds from the 
agreement received in 

Jul/26

Payback
Achieved

Proportional to the client’s 
contracted volume

COMMERCIALIZATION OF ADDITIONAL LNG VOLUMES
      Expansion to the heavy-duty transportation sector

250,000 m³/d
Available 
Capacity 

+300,000 m³/d
3rd Train under construction 

(COD 2H27)
Contracted Net 

Revenue 

Time for commercial 
development of 

uncontracted volumes 

c. 20 MONTHS

- + + =

Main Use: commercial development of LNG 
logistics corridor for heavy-duty transportation

Investment Payback 
Considering the Volume Allocated to the Contract

EARNINGS ENEVA S.A.
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125

-81
-128

-5

SSLNG 
(Off-Grid)

Energy
Trading

Sergipe Hub
(TPP + 
Trading 
Desk)

2Q26
EBITDA

2Q25
EBITDA

-3

96

Upstream

27

Parnaíba

90

Oil 
Generation

8

Roraima
Generation

-484

Third-party
Gas

Holding 
& Other1

-75

1,668

-209

1,239

Coal
Generation

-26%

EBITDA: Impact of one-off effects and gap between regulated PPAs

EBITDA YoY
(R$ million)

Note: 
______

(1) Reflects changes in the results of the Solar and Holding & Other segments, also considering eliminations between the segments, ex-equity income.

Higher dispatch and fixed 
and variable margins

Lower G&G expenses 
following the end of the 

seismic campaign

Start of 
CRCAPs in 

2H25

Stronger 
trading 

margins from 
book realization

Pecém II 
deconsolidation 

at the end of 
1Q26

-128 MM
Accounting 

effect from the 
sale of Pecém II

-65 MM
SOP/ Long 

Term Incentive 
Plans

Termination of 
PCS and LORM

CCEARs vs. 
2Q25 with 

contracts in 
effect

Higher fixed 
and variable 

margins at the 
TPP

Improved performance of the Company’s comparable asset portfolio offset by the expiration of the PCS 

2021 regulated contracts and the effects related to the Pecém II sale process

EARNINGS ENEVA S.A.
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441

Cash Balance1

Mar/26
EBITDA WK, Tax Income 

and Other

-1,769

Inv. CF

-378

Funding and 
Debt Service2

-105

Lease

-393

Other Cash Balance1

Jun/26

3,502

2,537

1,239

Cash Flow: Operating Cash Flow and fundings support growth cycle
Solid operating performance contributes to support investments directed to projects under construction

Cash Flow YoY 
(R$ million)

Fin. CF = -R$ 876 MMOp. CF = R$ 1,680 MM

Notes: 
______

(1) Includes cash, cash equivalents and securities. (2) In addition to the amortization of interest and principal, this line includes the movement of restricted deposits set up or released for the payment of principal and interest.

R$  104 MM
Disbursements with 
BB/FDA Banks for 

the Azulão 950 
Project

-R$ 481 MM
Principal, Interest 

and restricted 
deposits Var.

-R$ 256 MM
Principal and interest on 
receivables anticipation

-R$ 127 MM
Preferred Share 

Dividends

EARNINGS ENEVA S.A.
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Indebtedness: Leverage and Debt Profile
Capital structure and debt profile well positioned to support the Company’s growth, while maintaining 

alignment between financial obligations and contracted revenue flows

Notes: 
______

(1) The cost of debt reported considers the weighted average cost of debt in the quarter; (2) Considers only the value of the debt principal, net of transaction costs, restricted deposits and accrued interest.

15.3
18.5 19.8

2.7x 2.8x 3.2x

-3.00

-2.00

-1.00

0.00

1.00

2.00

3.00

4.00

0.00

5.00

10.00

15.00

20.00

25.00

Net Debt and Leverage
(R$ Bn and ND/EBITDA)

Average Term (Years) IPCA+ CDI+

2,537
743 763 1,301

3,999
2,759

12,863

Cash 

Position

2Q26 

2026 2027 2028 2029 >2030

3% 3% 6% 18% 57%

2030

12%

Cash & Cash Equivalents Remaining Debt

Debt Profile1

(%)

Debt Maturity Schedule (Principal)2

(R$ MM)

Consolidated Net Debt Net Debt/EBITDA LTM

2Q25 1Q26 2Q26

5.7 6.2 6.0

1.4% 1.3% 1.4%

5.2% 5.3% 5.4%

-10%

-8%

-6%

-4%

-2%

0%

2%

4%

6%

8%

0

2

4

6

8

10

12

2Q25 1Q26 2Q26

CDI
14.2%

IPCA
85.8%

Average Term & Cost of Debt1

(years; index +)
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2026 Reserve Capacity Auction

R$ 616 MM Development of projects contracted in the 2026 Auction

Azulão 950

R$ 415 MM Construction and assembly at TPP, GTU, substation and pipelines

R$ 77 MM Support activities, O&M and achievement of contractual milestones

Upstream

R$ 147 MM Exploration and development activities, including drilling of 1 
exploratory well and 2 development wells

R$ 57 MM Development of the Gavião Belo and Gavião Mateiro fields

Sustaining

R$ 54 MM Parnaíba II: major overhaul and TPP improvements

R$ 34 MM Jaguatirica II: scheduled maintenance and spare parts purchase 

Notes: 
______

(1) Economic Capex vision (accrual basis). Also excludes historical CAPEX from Pecém II TPP from 2Q25 – 1Q26.

(2) Includes Capex of the current operational plant (2 trains totaling 600,000 m³/day of natural gas) and the expansion Capex (3rd Train adding 300,000 m³/day of natural gas).

Total CAPEX¹
(R$ million)

12191
202 205

97 146

640

839 739
929

492

545

718 729

616

234
284

111
190

204

174

59

22

2Q25

72

74

88

3Q25 4Q25

41

65

1Q26

70

62

2Q26

1,589 1,559

2,067 2,051

1,590

Main Investments
SSLNG

Upstream

2026 Auction

Azulão 950

Sustaining

Holding & Others2

87% of Capex allocated to capital projects under 

development

Capex: Focus on Strategic Projects

EARNINGS ENEVA S.A.
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Azulão 950 Project
​COD of Azulão I TPP, GTU 100% operational and Water 

Intake System performance tests completed

Quarter Progress

Note: 
______

(1) Considers the extension of the schedule due to events exempting the Company from liability, as approved by ANEEL.

Azulão I TPP: COD and Start of PPA in Aug/26

Azulão II TPP:  Assembly of the outer casing and medium-pressure control 

valve of the steam turbine

Water Intake System: Performance test executed and approved

AZU I and AZU II TPPs: General aerial view AZU I TPP: 96-hour Test

GTU: General aerial view Water Intake Facilities: General aerial view

91%

Accumulated Physical Progress

91%

Next Milestones

Azulão I COD and start of PPA Aug/26

First Fire (GT21) 4Q26

Turning Gear (ST20) 4Q26

First Steam (ST20) 1Q27

COD Azulão II 1Q27

Start of Azulão II PPA¹ Jul/27

EARNINGS ENEVA S.A.
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Quarter Progress

Plant Layout General Site View

Unloading of Equipment onto Foundations Equipment Assembly

Liquefaction plant: Positioning of equipment onto foundations

Engineering and Supplies: Delivery of the first equipment of the BOP on Site

Construction & Assembly: Start of paving and equipment assembly, and completion 

of tie-ins at the GTU and manufacturing of Cable Rack modules

Next Milestones

BOP Equipment Delivery on Site 3Q26

Continuation of Electromechanical Assembly 3Q26

Mechanical Completion 1Q27

Commissioning and Start-up 2Q27

COD 2H27

91%

Accumulated Physical Progress

62%

EARNINGS ENEVA S.A.
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Parnaíba SSLNG Expansion
​Arrival and positioning of Liquefaction Plant equipment 

at the project site



Quarter Progress

Aerial View of the Site Piling Works Execution

Earthworks: Under the final execution stage of phase 1

Licenses: Issuance of the Installation License for the TPP’s underground works

Start of piling works and execution of electrical underground works

Next Milestones

Start of Turbine Foundations 3Q26

Start of Step-Up Transformer Foundations 4Q26

Start of BOP Assembly 2Q27

Start of Turbines Assembly 3Q27

First Fire of the First Turbine 2Q28

Start of Sergipe Hub Expansion PPAs Oct/28

Aerial View of the Site Earthworks Execution

91%

Accumulated Physical Progress

22%

EARNINGS ENEVA S.A.
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2026 Auction: Sergipe Hub 
Expansion
Progress in construction works, with issuance of critical 

licenses and advancement in earthworks execution



2026 Auction: Ceará Hub
Progress in the TPP and Terminal projects, with GSU procurement and terminal’s detailed engineering design

Plants Terminal  

Procurement of step-up transformers (GSU)

Completion of the topographic survey and soil studies for the TPP area

Plant Layout Soil boring and sample collection

Completion of the 
bathymetric survey and depth 
sounding activities

Construction site 100% 
concluded

Start of Detailed Engineering

Barge docking at TMUT for crane installation

Next Milestones

Start of Pile Driving 3Q26

Civil Works Completion 2Q27

Electromechanical Completion 1Q28

FSRU Arrival 3Q28

Start of Ceará TPP PPAs Aug/29

Next Milestones

Start of Earthworks 3Q26

Completion of Underground Project 4Q26

Start of Foundations 1Q27

Start of Turbine Assembly 2Q28

First Fire of the First Turbine 2Q29

Start of Ceará TPP PPAs Aug/29

Quarter Progress Quarter Progress

27% Accumulated 
Physical Progress

EARNINGS ENEVA S.A.
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Questions should only be 

submitted in writing 

through the Zoom 

platform



Q&A

ri.eneva.com.br

ENEVA S.A.

Praia de Botafogo, 501 – Torre Corcovado, room 404 B
Rio de Janeiro, RJ | ZIP Code: 22250-040
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