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Growth, integration and evolution were our brands in 2018. Even in a year filled with 
uncertainties given the economic and electoral scenarios, we kept our focus on sustainable 

growth and achieved excellent results. An example of this was our net revenue, which totaled 
R$ 4.5 billion, 8% higher than in 2017, due to the increase in sales volume of our trader. 

Another relevant example was our expansion in generation through a joint venture with CPPIB, 
which advanced our strategy to participate in new business, such as the acquisitions of the 
Araripe III wind farms and of the controlling interest in Companhia Energética de São Paulo 

(CESP) through a privatization auction.

In a year in which Votorantim celebrated its 100th anniversary, we feel privileged to be a part 
of this story and we are very happy to celebrate with results that reflect the transformation we 

have experienced. Over the past year, we managed to restructure all areas of our company to 
further increase our customer focus, redesigned our organization, initiated the implementation 

of the agile methodology, and doubled our investment in people development.

Our challenge today is to continue being a lean, focused and sustainable company that grows 
consistently on three main fronts: people, results and social and environmental performance.
In 2018, in addition to operating in 23 cities through the program Partnership for Education 
(PVE - Parceria pela Valorização da Educação), we work in 48 other social initiatives that seek 
to generate local income, enhance public management of municipalities and protect the rights 

of children and adolescents.

For 2019, we will maintain our investments to sustain the growth of our company, with people 
at the center of organizational transformation, building an innovative, customer-focused 

environment and aware of our role in society. Doing things right is in our DNA, based on our 
ethical values, in order to continue to achieve lasting results, since we believe that the energy 

of our team will build the future.

Fabio Zanfelice
CEO of Votorantim Energia

M E S S AG E  F R O M  T H E  C E O 

Message from The CEO 
GRI 102-14
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Corporate 
profile
We are a consolidated market company,  
with a strategic and relevant position in  
each of the businesses in which we operate

We are Votorantim Energia, a company with 
businesses focused on the electricity sector in 
Brazil. In recent years, we have evolved from 
being a company focused on self-generation of 
electricity to supply the companies of Votorantim, 
our holding company, to become a consolidated 
market company, with a strategic and relevant 
position in each of the businesses in our portfolio: 
power generation; trading of energy; management 
and operation of power plants; and management 
of energy consumption. With more than 320 
clients, we serve all geographical regions in Brazil, 
in a wide variety of sectors, such as food, trade, 
manufacturing, wood (pulp and paper), mining 
(metallic and nonmetallic), chemicals, sanitation, 
services, telecommunications, textile, automotive, 
and generation, trading and distribution of electric 
energy. GRI 102-1 | 102-2 | 102-4 | 102-6

At the end of the period, we had 172 direct 
employees, net revenue of R$ 4.5 billion, up 8% over 
2017, and adjusted EBITDA of R$ 157 million. VTRM, 
our joint venture, whose results are not consolidated 
or recognized by equity accounting, recorded net 
revenue of R$ 440 million and adjusted EBITDA  
of R$ 322 million. GRI 102-7 | 102-8
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The year 2018 was marked by important decisions that 
allowed us to exceed our growth expectations. In line with 
our consolidation strategy for the clean and renewable 
energy generation platform, at the end of 2017, we 
created VTRM, a joint venture, in partnership with Canada 
Pension Plan Investment Board (CPPIB). GRI 102-10

Through the joint venture, we started operations with two 
wind farms in the Northeastern Region: Ventos do Piauí I and 
Ventos do Araripe III, acquired from the Casa dos Ventos. 
Together, their installed capacity reaches 564 megawatts.

Also in line with our plan to expand and diversify the 
energy matrix, in October 2018, through the joint 
venture, we acquired, through a privatization auction, 
the controlling interest in Companhia Energética de São 
Paulo (CESP), the company responsible for the concession 
of three hydroelectric plants in São Paulo, with a total 
installed capacity of 1,655 gigawatts. As a result of the 
privatization, a new 30-year concession was granted 
for the operation of the Porto Primavera power plant, 
CESP’s main asset, for R$ 1.4 billion. To finance the new 
Porto Primavera concession, CESP issued R$ 1.8 billion 
in seven-year bonds in the local capital market. With this 
acquisition, we increased the total installed capacity of the 
joint venture to 2.2 gigawatts, placing us at a new level in 
terms of renewable energy generation.

Through preferred shares, we have an equity interest in 
five hydroelectric assets owned by Companhia Brasileira 
de Alumínio (CBA) and Nexa, also Votorantim investees. 
Together, these hydroelectric plants have an installed 
capacity of 654 megawatts. Our interest in these assets 
gives us a stable flow of dividends – an important source 
of resources for reinvestment in the generation sector.

We operate 49 power assets in several states in Brazil, 
including 28 hydroelectric plants of other Votorantim 
investees, with a total installed capacity of 2 gigawatts, 
and 21 wind farms of our joint venture, with an installed 
capacity of 564 megawatts, totaling 2.6 gigawatts under 
our management. GRI 102-6

We offer our clients energy management services, an 
experience gathered throughout Votorantim’s 100 years of 
history, and ended 2018 as Brazil’s second-largest energy 
trader, with a record sales volume of 2.3 average gigawatts.

Power generation Interest in self-production assets

Management and operation  
of generation assets

Trading and Services

KEY INDICATORS  GRI 102-7
2016 2017 20181

Assets we operate 28 35 49

 - Hydroelectric plants 28 28 28

 - Wind farms  - 72 213

Installed capacity (MW)4 1,993.49 2,205.05 2,562.95

Energy generated in hydroelectric plants (GWh)5 3,839 3,624 3,054

Energy generated in our wind farms (GWh)  - 210 2,324

Total energy generated (GWh) 3,839 3,834 5,378

Trade Clients6 EU3 209 375 359

 - Industrial N.D. 298 268 

 - Commercial N.D. 77 91 

Energy sold (GWh) N.D. 18,706.64 19,999.08

Energy management clients7 122 1358 158

Direct employees 153 155 172

Managed employees 332 324 319

Net revenue (R$ billion) 3.3 4.1 4.5
1. Does not include CESP’s three hydroelectric plants. 
2. Seven wind farms in the Ventos do Piauí complex. 
3. Considers seven wind farms in the Ventos do Piauí complex and 14 wind farms in the Ventos do Araripe III complex.
4.  Includes hydroelectric and wind power plants whose O&M management is our responsibility (1,387.8 MW in 2018) plus our interest in a hydroelectric 

consortium (1,175.15 MW in 2018).
5. Considers the percentage interest in the consortia.
6. Industrial corresponds to end consumers and Votorantim Group; Commercial includes distributors, traders and generators.
7. Considers number of units in the free energy market, to which energy management services are provided.
8. Approximate number.

CO R P O R AT E  P R O F I L E 1312



Our 
assets 

CO R P O R AT E  P R O F I L E

We work to expand clean and renewable energy 
production in Brazil and, in this sense, together 
with our joint venture with CPPIB, we have plans 
for long-term investments for the sector. Our 
goal is to grow through quality assets via mergers, 
acquisitions or greenfield projects.

ASSETS OF THE JOINT VENTURE (50% VOTORANTIM ENERGIA + 50% CPPIB}
WIND POWER GENERATION
Ventos do Piauí Complex - Seven wind farms
State Shareholding structure Total capacity (MW) Firm energy (aMW)

Piauí 100% of the shares belong to the joint venture 205.8 106.3 
Wind farms
Cities Name of wind farm Total capacity (MW) Firm energy (aMW)

Curral Novo do Piauí 
(Serra do Inácio)

Ventos de São Vinícius 29.4 15.2 
Ventos de Santo Alberto 29.4 15.2
Ventos de Santo Agostinho 29.4 15.2
Ventos de Santa Albertina 29.4 15.0
Ventos de São Casimiro 29.4 15.0
Ventos de São Adeodato 29.4 15.4
Ventos de São Afonso 29.4 15.3

Araripe III Complex - 14 wind farms
States Shareholding structure Total capacity (MW) Firm energy (aMW)

Piauí and Pernambuco 100% of the shares belong to the joint venture 357.9 176.9
Wind farms
Cities Name of park Total capacity (MW) Firm energy (aMW)

Simões (PI) Ventos de Santo Augusto I 18.4 9.0
Simões (PI) Ventos de Santo Augusto II 27.6 14.1
Simões (PI) Ventos de Santo Augusto VI 29.9 16.0
Simões (PI) Ventos de Santo Augusto VII 18.4 9.4
Simões (PI) Ventos de Santo Augusto VIII 18.4 9.0
Araripina (PE) Ventos de Santo Estevão I 25.3 12.4
Araripina (PE) Ventos de Santo Estevão II 25.3 11.9
Araripina (PE) Ventos de Santo Estevão III 29.9 14.2
Araripina (PE) Ventos de Santo Estevão IV 27.6 13.6
Araripina (PE) Ventos de Santo Estevão V 29.9 13.6
Simões (PI) Ventos de Santo Onofre IV 29.9 14.2
Simões (PI) Ventos de São Virgílio 01 27.6 13.6
Simões (PI) Ventos de São Virgílio 02 29.9 16.7
Curral Novo do Piauí (PI) Ventos de São Virgílio 03 19.8 9.2
HYDROELECTRIC POWER GENERATION
CESP - Three plants
State Shareholding structure Total capacity (MW) Firm Energy (aMW)

São Paulo (SP) 40% of the shares (with 94% ON) belong to the joint venture 1,655 1,002.6
Hydroelectric power plants
Cities Name of the plant Total capacity (MW) Firm Energy (aMW)

Rosana Porto Primavera (Eng. Sérgio Motta) 1,540 941.8
Paraibuna Paraibuna 87.2 47.5
São José dos Campos Jaguari 27.6 13.3

Operations
Our operation is innovative and creative, 
contributing to the development of the 
Brazilian electricity sector and providing 
greater competitiveness to our clients

Our operation ranges from clean generation to trading and 
intelligent management of energy, promoting the efficient use 
of the resource, in an innovative and creative way, enabling our 
clients to save resources and gain competitiveness.

We manage and operate power plants and wind farms, which 
are responsible for supplying and maintaining the demand 
for electricity in several Brazilian regions. The assets are 
operated remotely through our Generation Operations Center 
(COG - Centro de Operações de Geração), which concentrates 
planning, organization, allocation and distribution of resources 
in a single place, directly reducing costs for the plants. The 
COG relies on high technology equipment and satellite data 
transmission, which provides agility, security and assertiveness 
to the activities we perform. In addition, since we manage 
plants with more than 100 years of operation and because 
of our focus on achieving sustainable results, we have as an 
underlying premise the fulfillment of the quality requirements 
demanded by regulatory agencies.

Wind power generation

We invest in clean and renewable energy 
sources such as wind power. Using individual 
wind turbines connected to an electric power 
transmission network, our wind farms can supply 
the equivalent of more than 400,000 homes.

Hydroelectric power generation

We operate in preventive and predictive 
maintenance of Hydroelectric Power 
Plants (UHEs - Usinas Hidrelétricas), Small 
Hydroelectric Power Plants (PCHs - Pequenas 
Centrais Hidrelétricas) and Hydroelectric 
Power Stations (CGH - Centrais Geradoras 
Hidráulicas), from operation to compliance 
with environmental licensing conditions, 
including supporting processes such  
as people management, safety, compliance  
and procurement, among others.

GRI 102-4

GRI 102-4
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2 HYDROELECTRIC POWER PLANTS 
2 POWER STATIONS OPERATED

2 POWER STATIONS 
OPERATED

SOROCABA COMPLEX SANTA CRUZ COMPLEX

CO R P O R AT E  P R O F I L E

6 PLANTS AND 
1 PCH OPERATED

UHE Fumaça  
Ibiúna (SP) 

 36.4 MW  

 25.11 aMW

UHE Salto do Iporanga 
Juquiá (SP) 

 36.87 MW  

 26.83 aMW

UHE Serraria  
Juquiá (SP) 

 24 MW  

 16.55 aMW 

UHE França 
Juquitiba (SP) 

 29.5 MW  

 17.69 aMW

UHE Alecrim  
Miracatu (SP) 

 72 MW  

 46.23 aMW

UHE Barra
Tapiraí (SP) 

 40.4 MW  

 27.4 aMW

PCH Porto Raso
Tapiraí (SP) 

 28.4 MW  

 19.41 aMW

UHE Pirajú 
Pirajú (SP) 

 80 MW 

 40.4 aMW 

UHE Ourinhos
Ourinhos and Jacarezinho (SP)

 44 MW

 23.3 aMW

UHE Picada 
Juiz de Fora (MG)  

 50 MW 

 30.8 aMW 
33.3% Nexa and  
66.7% Votorantim Energia

UHE Sobragi
Simão Pereira  
and Belmiro Braga (MG) 

 60 MW 

 37.8 aMW
100% CBA

UHE Itupararanga
Votorantim (SP) 

 55 MW

 17.12 aMW 

UHE Jurupará
Piedade (SP)

 7.2 MW

 3.42 aMW

CGH Votorantim 
Votorantim (SP)

 3 MW

 2.48 aMW

CGH Santa Helena 
Votorantim (SP)

 2.24 MW

 1.67 aMW 

CGH Rio Novo 
Avaré (SP)

 1.28 MW

 0.49 aMW

CGH Boa Vista
Sarutaiá (SP)

 0.8 MW

 0.18 aMW

2 PLANTS OPERATED 2 PLANTS OPERATED

JUQUIÁ COMPLEX PARANAPANEMA COMPLEX JUIZ DE FORA COMPLEX 

  Total installed capacity 

  Total firm energy

  Total installed capacity 

  Total firm energy

100% CBA
100% CBA 100% CBA

CBA/Nexa 100% Santa Cruz
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Trading

As one of the largest energy traders in Brazil, we seek 
growth and optimization opportunities for our portfolio, 
with gains for us and our clients.

We have been working in the free market for almost 20 
years, gathering the knowledge that allows us to offer 
the lowest energy costs – a volatile asset, influenced by 
factors such as climate, volume of rainfall and levels of 
reservoirs. This know-how, coupled with partnerships 
with prime suppliers, ensures that clients in the free 
market acquire energy safely.

In this context, we are engaged in bilateral energy contract 
negotiations to obtain better timing in terms of purchases 
and sales, and provide customized solutions to meet the 
specific needs of our counterparts. With these differentials, 
we have already helped more than 600 companies in 
negotiations for the purchase and sale of energy.

Energy management services

With a client focus, we offer services to provide solutions to 
reduce energy costs, available in three power management 
options, adapted to different profiles and needs: 

1.  Supply: Management of the process to migrate to the free 
energy market; registration and monthly adjustments of 
contracts in the Electric Energy Trading Chamber (CCEE 
- Câmara de Comercialização de Energia Elétrica), which 
include seasonality, monitoring of sureties and financial 
settlement; and the clearing allocation, with management 
of energy balance and closure of guarantees, short-term 
operations (swap, repurchase and contract) and operation 
of energy contracts. 

2.  Management: Service for those who have already 
migrated to the free market and wish to understand 
more about the variables capable of influencing 
energy management. This includes supply, analysis and 
consolidation of costs, contract management, market 
analysis and support in the energy contracting process.

3.  Intelligence: Support to clients who are in the free 
market and seek a medium – and long – term strategy. 
In addition to including the two previous services 
(supply and management), it supports the projection of 
prices, distributors’ tariffs and energy charges through 
regulatory support, and prepares (and supports) the 
energy contracting and negotiation strategy, seeking 
better opportunities and reducing risks.

CO R P O R AT E  P R O F I L E

UHE Canoas I 
Paranapanema (SP) 

 82.5 MW 

 54.2 aMW 
50.3% CBA

UHE Canoas II 
Andirá (PR)

 72 MW

 45.6 aMW
50.3% CBA

UHE Amador Aguiar I
Uberlândia and Araguari (MG)

 240 MW

 154.4 aMW  
4.2% Nexa and  
8.4% Votorantim Energia

100% CBA

100%  
VOTORANTIM CIMENTOS

UHE Salto do Rio Verdinho
Itarumã and Caçu (GO) 

 93 MW 

 57.8 aMW 

UHE Pedra do Cavalo
Governador Mangabeira  
and Conceição da Feira (BA) 

 160 MW 

 63.1 aMW 

OTHER ASSETS 

9 HYDROELECTRIC POWER 
PLANTS OPERATED

CONSORTIA 

  Total installed capacity 

  Total firm energy

UHE Amador Aguiar II 
Uberlândia and Araguari (MG)

 210 MW

 131.7 aMW
4.2% Nexa and  
8.4% Votorantim Energia 

UHE Igarapava 
Conquista, Sacramento,  
Igarapava and Rifaina (MG and SP)

 210 MW

 134.2 aMW 
8% Nexa and  
16% Votorantim Energia

UHE Machadinho 
Maximiliano de Almeida  
and Piratuba (RS and SC)

 1,140 MW

 547.1 aMW
33.1% Group, of which  
27.5% CBA and  
5.6% Votorantim Cimentos

UHE Salto Pilão
Lontras, Apiúna and Ibirama (SC)

 191.9 MW

 114.1 aMW 
60% CBA

UHE Barra Grande
Esmeralda (RS)

 690 MW

 372.8 aMW 
5% CBA and  
10% Votorantim Energia

UHE Campos Novos
Campos Novos, Abdon Batista,  
Celso Ramos and Anita Garibaldi (SC)

 880 MW

 379.7 aMW 
7.0% Nexa, 7.9% CBA and  
29.8% Votorantim Energia

1918
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Management 
model

The year 2018 was marked by several 
initiatives to gain agility, sustainable  
results and client focus

In order to meet market challenges, in a way that allows us to have a 
client-focused approach, we have advanced our management model. 
This movement includes mapping of the internal culture, creation of a 
program to guide people-oriented decisions, and review of the model 
for hiring and cascading of goals that improved the alignment between 
strategic planning, annual budget, and performance of executives and 
professionals . With new indicators also focused on market intelligence, 
client behavior and risk culture, the goals for 2019 have already been 
classified to guide managers’ feedback on aspects such as preventive 
measures and training plans.

In 2018, in order to sustain this evolution process towards an even 
more agile company that is people-centered and driven by the search 
for sustainable results, we restructured the organization of the areas 
and created the culture and communication commissions, with the 
involvement of leadership, facilitating deliberation of strategic topics 
aimed at the cultural transformation of the company. In the year, we 
also introduced Business Agility practices in the areas and implemented 
the value stream working format.

At the plants, we achieved significant advances in managing 
operations. The program called Nossos Passos (Our Steps), an initiative 
to apply new practices to standardize management of routines, 
inventory and maintenance, advanced in the last year with the 
evolution in maintenance management, with modern practices and 
solid indicators that, in addition to evaluating corrective measures, 
guide our operation from a preventive standpoint.

M A N AG E M E N T  M O D E L

Strategic Planning

Our aspiration is to be recognized as the best company in the 
energy sector by our clients, shareholders and employees. 
We are committed to maximizing value for our clients while 
generating positive social and environmental impact. To this 
end, we have in place a strategy grounded on four pillars:

Generation: We are committed to the growth of energy 
generation, seeking and developing competitive assets, with 
a mix of clean energy sources and operating in the regulated, 
free and self-production markets. We manage our own 
assets and those of Votorantim’s investee companies,  
always pursuing excellence and safety in operations.

Trading: Our trader is a business lever, acting as a market 
intelligence center, with a view to creating value and 
growing the portfolio through proper risk management. 

Energy management services: We aim to transform 
the services business by offering customized solutions 
and products that create value to our clients, seeking 
an integrated energy management, driving advances in 
technology and anticipating expected changes in regulations.

New business models: We study and develop  
business opportunities in areas with potential for  
future disruption in the sector, in line with macro trends 
such as decentralization, digitalization, decarbonization 
and electrification.

With people engaged and aligned with strategic 
objectives and with robust and efficient processes, 
aiming at agility and adaptability to technological and 
regulatory changes, we expect to continue to evolve  
and thus achieve our aspiration.
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Innovative 
trends

•  Digital Transformation Project: Created 
to bring us closer to industry 4.0 
technologies, it is a project that cross cuts 
all our areas, which gives us productivity 
gains and facilitates the development of 
new businesses. In 2018, we worked to 
find solutions that follow the dynamics 
of the energy trading market. In 2017, 
after the implementation phase of new 
systems, the initiative began to focus on 
processes, controls and IT management. 
We also invested in financial planning and 
enhancement of concepts and analytics 
tools of the trader to improve stability of 
operations. Concerning the plants, we are 
automating inventory, maintenance and 
supervision processes. We started using 
drones to inspect dams and connection 
lines with the substations. In addition, in 
the first year with all plants integrated 
into the Generation Operations Center 
(COG), we focused on stabilizing the 
communication strategy, by upgrading 
infrastructure and improving routines 
after the incorporation of the wind power 
management. These actions contributed to 
reducing costs and increasing safety in the 
operations of the plants, which influenced 
the improvement of the availability and 
latency rates. In 2019, we will kick off the 
plan called Usinas Conectadas 2.0 to add 
even more technology to management. 
We will continue to focus on supporting 
the development of products and services, 
with infrastructure upgrades, supporting 
multicloud environment and developing 
the DevOps architecture to leverage value 
streams while adding greater value and 
control to information security.

We have in our radar two trends for the Brazilian energy 
market: hybrid parks, which combine different sources 
of power generation, such as solar and wind, in a same 

location; and storage of energy using batteries. We have 
analyzed geographic issues and monitored the regulatory 

discussions surrounding the implementation of hybrid 
parks and carried out technical and commercial surveys to 

evaluate this growth opportunity based on clean generation 
and with reduced social and environmental impact.

Energy storage is already an intelligent solution to integrate 
intermittent renewable sources, such as wind and solar, 
which will have an increasingly important share in the 
energy matrix and which also have a high potential for 

application in end clients. Thus, we started studies that 
include different types of batteries, such as lead-acid and 

nickel-cadmium, the first to be applied in photovoltaic 
systems, but with reduced useful life; and lithium-ion 

batteries—used, for example, in electric cars and which, in 
turn, demonstrate durability and high capacity.

Our goal is to unite and harness the best of both trends: 
adding solar panels to wind farms, complementing our 
generation, and using batteries to stabilize our energy 

production. This model, however, still depends on approvals 
from the National Electric Energy Agency (ANEEL - Agência 

Nacional de Energia Elétrica).

•  Innovation Program: Intended to 
engage our teams around the culture of 
innovation, the program encourages the 
development of projects that transform 
our way of operating and relating with 
the market. One of the initiatives for the 
internal audience is the We-Think project, 
geared toward the operational areas and 
whose objective is the development of 
projects that increase the operational 
efficiency of our complexes. In 2018 we 
implemented three projects and started 
two pilots. In order to become even closer 
to the startup ecosystem, we conducted 
the Smart Trading Challenge initiative in 
partnership with 100 Open Startups. The 
initiative allowed us to form a network to 
discuss ideas, whose goal was to bring us 
closer to the startup ecosystem, forming 
a network to discuss ideas, projects and 
possibilities for partnerships related 
to the topics of smart energy, solar 
energy and power plants of the future. 
Throughout 2018, different proposals 
were evaluated, with emphasis on smart 
metering projects.

M A N AG E M E N T  M O D E L

Innovation and technology

We believe that electricity will be increasingly associated 
with the service segment, and will no longer be seen as a 
commodity. Over time, more clients will be able to migrate 
to the free market and/or become themselves producers 
of energy (prosumers). With the advancement of 
technology and changes in consumption patterns, clients 
will demand more information to think strategically about 
their energy consumption, making way for new products 
and services. In this sense, we work to create value by 
monitoring and materializing trends in the sector, such as 
application of new technologies and construction of new 
business models. To reach our goal, last year we advanced 
two initiatives that started in 2017: 
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M A N AG E M E N T  M O D E L

Dam safety  
DMA PLANNING AND RESPONSE  

TO DISASTERS OR EMERGENCIES

Throughout the year, we also updated 
our Dam Safety Plans by monitoring 
instrumentation records, conducting 

inspections and preventive maintenance 
actions. All dams under our management 

have a safety level classified as normal and 
are in a low-risk category, according to 

ANEEL’s classification criteria. In addition, we 
developed and disseminated to the relevant 
agencies the Emergency Action Plans (PAE 
- Planos de Ação de Emergência) and held 

meetings with 46 municipalities in six states.

Risk management GRI 102-15

In 2018, risk management became one of  
the facilitators for strategic planning in order  
to assess the impact of risks in achieving our  
goals and creating value. 

Among the main work fronts last year, notice 
should be given to the incorporation of risk 
mapping into our strategic projects. With this 
integrated approach, all areas are now involved 
in identifying events, performing actions 
and monitoring risks that could affect the 
implementation of projects.

All strategic risks are prioritized considering the 
likelihood of occurrence and the potential impact 
of the risk event, assessed in six areas: Financial, 
Environmental, Health and Safety, Reputational, 
Compliance/Legal, and Social.

The main risks are reported in meetings of the 
Board of Directors and the Audit Committee. The 
Risk Commission, which convenes bimonthly and 
involves senior management, was created in 2018 
to promote a risk management culture among 
executives, provide a view of the business, define 
responses to risks, and monitor action plans.

The work carried out in 2018 showed an  
increase in the level of maturity in risk 
management, according to an independent 
assessment by an expert consulting firm.
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Corporate 
governance
We have in place best management practices, to 
create value and positively impact our stakeholders

In line with our growth, the governance model has 
been improving in recent years. In 2018, the main 
advance was translated into the incorporation of the 
first independent member in our Board of Directors.

Our operation is guided by the principles set out by 
the Brazilian Corporate Governance Institute (IBGC 
- Instituto Brasileiro de Governança Corporativa), 
which contain best management practices 
and allow for the alignment of the interests of 
clients, partners, employees, shareholders, and 
the community, in order to create shared value. 
We share the same DNA as Votorantim, our 
holding company, which guides the right way 
to be, act, and manage. Thus, our governance 
is based on transparency, equity, accountability 
and responsibility with the company, with the 
development of business and of Brazil.
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GOVERNANCE STRUCTURE

Supervisory Board*

Board of Directors 
Votorantim Energia

Executive Board 
Votorantim Energia

Board of Directors 
Votorantim S.A.

Committees

Governance structure GRI 102-18

Our governance bodies consist of the Board of Directors, 
the Audit Committee, the Conduct Committee and the 
Executive Board. The Shareholders’ Meeting is the same 
as that of the holding company.  

Board of Directors: Guides the decisions of the 
Executive Board and deliberates on high impact issues. 
The Board of Directors consists of four people: one 
Chairman, one Vice-Chair, one third member linked to 
Votorantim and, as of 2018, one independent member. 
Board members are elected by the shareholders for  
two-year terms, with possibility for re-election.

Ethical conduct   
GRI 102-16 | 102-17 | GRI 103-1 | 103-2   

103-3 | 205-3 | 419-1

We dedicate attention to best meet the 
demands and needs of the business and 
our clients, facing the challenges with 
ethics, social awareness and civism. We are 
committed to always doing what is right, in 
the right way, with actions based on strength 
and transparency.

Our guidelines for this conduct are formalized 
in the Votorantim Code of Conduct and in 
the Corporate Anti-Corruption Policy, in line 
with the Brazilian legislation that deals with 
this topic. The code is mandatory for all our 
employees and should serve as a reference for 
business partners. To facilitate understanding, 
each section of the document encompasses 
practical examples and there is an item that 
exemplifies what is expected of each of us.

The ethical values are also reinforced in face-
to-face training, both in the corporate office 
and in the plants, and during Compliance 
Week, which, in 2018, promoted a debate 
about legislation relevant to the topic and, 
mainly, about the importance of compliance 
practices in business, processes and day-to-
day relationships.

We have in place a Compliance Program, which 
includes seven pillars that guide our activities:
1. Compliance with laws and regulations.
2.  Obtaining of the necessary licenses, 

authorizations and certifications for our 
operations.

3.  Compliance with legal requirements in all 
contracts and agreements signed.

4.  Quality and veracity of all external reports 
we issue.

5.  Votorantim’s commitment to defending 
competition/antitrust laws and preventing 
fraud and corruption.

6.  Attention focused on areas exposed to 
losses and fraud.

7. The everyday fight against corruption. 

Statutory Board: Comprised of four members, it is 
responsible for business management.

Audit Committee: It is composed of three members, 
one of which is an independent member. The committee 
advises the Board of Directors regarding internal 
regulations, monthly reporting on risk management 
activities, compliance, internal controls, internal audit, 
and the Ethics Line.  

Conduct Committee: Consisting of three members, it 
addresses, analyzes and prioritizes the Ethics Report and 
issues involving the Code of Conduct, with impartiality 
and serenity, seeking solutions to the situations that 
arise and ensuring uniformity of the criteria used in 
solving similar cases.

CO R P O R AT E  G OV E R N A N C E

Ethics line  
GRI 102-17

The channel, available to internal and 
external audiences, makes it possible to 

clarify doubts regarding the interpretation of 
internal regulations, escalation of reports of 

noncompliance with the Code of Conduct and 
follow-up on the status of contacts. All reports 

submitted via the Ethics Line are handled by 
an external consultancy, which guarantees 

impartiality and transparency in addressing the 
cases, the confidentiality of the information 

and the identity of those involved.

All reports are investigated by the Conduct 
Committee and are escalated in accordance 
with internal policies and current legislation. 

The channel can be accessed via toll-free 
number 0800 89 11 729 or through  

the website.

*Non-permanent body
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Commitment  
to results
As a result of our assertive strategy and 
management, in 2018, we recorded growth  
in our net revenue and EBITDA

Operational Performance

In power generation, through the assets of our 
joint venture, in 2018 we produced 265 average 
megawatts in wind power in the Ventos do Piauí I 
and Ventos do Araripe III complexes, representing 
a capacity factor of 47%. Both wind farms had 
high levels of average overall availability, at levels 
above 97% and approximately 45% of all energy 
in both wind farms was traded in the regulated 
market and 55% in the free market, with long-
term supply contracts.

In the trade segment, given the highly competitive 
scenario, we increased our sales volume by 6%, 
reaching 2.3 average gigawatts. This volume 
considers both free market operations, including 
Votorantim’s investees, and operations in the 
regulated market. Such increase is mainly due to 
our soundness and our relationship with clients, 
competitive differentiators in this market. By the 
end of 2018, there were more than 320 clients in 
our portfolio.

Investor Relations

In line with our principles of transparency and 
governance, in 2018 we established a closer relationship 
with our investors and the capital market. For the first 
time, we participated in the Encontro com Mercado, 
an event held annually by Votorantim S.A., our holding 
company, whose main objective is to disclose the annual 
results of Votorantim and its investees and promote a 
meeting between financial market professionals and 
senior management to discuss strategic issues and 

CO M M I T M E N T  TO  R E S U LT S

DIRECT ECONOMIC VALUE GENERATED AND DISTRIBUTED GRI 201-1*

Direct economic value generated (R$ million)
2016 2017 2018

Revenue 3.3 4.1 4.5

Economic value distributed (R$ million)

People and payroll charges 49.7 54.9 65.1

Taxes, fees and contributions 491.9 562.1 689.4

Remuneration of third-party capital N.D. 155.9          160.0 

Remuneration of shareholders' equity 10.9 -58.6          278.2

Value added distributed 552.5 714.3 1,192.2

Economic value retained

Direct economic value generated  
less economic value distributed

N.D. N.D. N.D.

* Information for 2018 refers to Votorantim Geração de Energia and Votoner.

Economic and financial performance   
GRI 103-1 | 103-2 | 103-3 | 201-1

Considering our consolidated results, we ended 
the year with net revenue of R$ 4.5 billion, up 
8% compared with the R$ 4.1 billion in 2017. 
Adjusted EBITDA was R$ 157 million, also higher 
than in 2017. These results refer to the energy 
trading and services segment for the entire 
period and to the power generation segment 
until May 2018, when the joint venture with 
CPPIB was formed and its results are recognized 
through equity accounting.

The joint venture, in turn, posted net revenue of 
R$ 440 million and adjusted EBITDA of R$ 322 
million, considering the results of the year for 
Ventos do Piauí I and Ventos do Araripe III as of 
June 2018, date of the acquisition of the wind 
farm by the joint venture. perspectives. We also participated in Votorantim Day,  

an event with the same characteristics, held in New York,  
to cater to our foreign investor base and the international 
capital market.

In addition, we made available publications on our 
operational and financial performance, such as the 
release of quarterly results and financial statements,  
and conducted teleconferences to present the results.
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Commitment  
to people   
GRI 103-1 | 103-2 | 103-3

Our people are at the center  
of the whole evolution process

To support our growth strategy, we understand 
that our people must be at the center of the whole 
evolution process. Therefore, last year, with the 
support of an external consultancy, we mapped 
our culture and focused on the development of our 
professionals, aiming to make the work environment 
more agile, pleasant and collaborative. Despite the 
territorial challenges that we encounter due to the 
location of our operations, revisiting our structure 
of internal communication channels allowed us to 
establish a closer relationship with our entire team 
of employees.

We ended the period with 172 direct employees, 
who manage the operation and trading, in addition 
to 319 employees allocated to operations (wind 
farms, power plants and COG), of which 393 were 
men and 98 were women. All of them worked in the 
Southeast (88.2%), Midwest (4.5%) and Northeast 
(7.3%), full time and with open-ended employment 
agreements. GRI 102-8
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Organizational transformation

Evolution is the word that defines 2018. Over the past year, 
aiming to develop a result-oriented culture, learning and 
strengthening leadership, we created a culture commission 
whose role is to discuss and define strategies and guide the 
culture of the organization.

This transformation movement includes initiatives such 
as smart talks, workshops and lectures that address 
personal and collective development issues; the meeting 
of leaders and learning by experience, events for leaders 
who, through sensoriality, addressed unconscious biases 
by promoting a reflection on empathy; and the Great Place 
to Work certification, which gave us inputs to work on 
climate management in 2019. In addition, we managed to 
reinforce our strategic message, focused on an agile and 
result-oriented culture, at the Meeting with the President, 
a biannual event that presents the guidelines and inform 
our team about the agenda for the year, such as diversity, 
collaboration and empowerment in producing social and 
environmental impact.

Main  
initiatives  

of the year

- Improvement in infrastructure;

- Regular safety training;

 - Revitalization of the Internal Week for the 
Prevention of Accidents at Work (SIPAT);

- Campaigns and lectures on Occupational 
Health and Safety (OHS), with topics focused 

on ergonomics, defensive driving, hearing 
conservation, alcoholism and smoking, 

among others;

 - Internal Audit of Occupational Health  
and Safety in the units we operate.

In 2019, we will continue with the program 
to strengthen culture in Occupational Health 
and Safety and launch new initiatives of the 

quality of life program.

Health and safety  
GRI 103-1 | 103-2 | 103-3 | 403-2

The health and safety management of our professionals 
is based on a set of guidelines and processes, audited 
internally and revised to follow up on improvement 
plans. In 2017, a multidisciplinary group of leaders was 
appointed to follow up on improvement plans. In 2018, 
the Occupational Health and Safety department was 
incorporated, adding value and autonomy to the area 
and, consequently, advancing the level of maturity of 
the health and safety culture of the organization.

For us, safety is a non-negotiable value and secured 
internally through Safety Standards and Procedures.  
We also have accident indicators prepared in accordance 
with Brazilian Standard 14.280 and Regulatory 
Standard 04, with all incidents being investigated to 
identify root causes, and lessons learned shared to 
strengthen management in all operations.

Well-being  We invest in the well-being and quality of 
the climate among our teams and, in 2018, we conducted 
a health diagnostics. Examples were the increase, twice a 
week, in the supply of fruit aiming to encourage a more 
balanced diet, in the headquarters of São Paulo, where 
there is also a massage room on Fridays. In addition, we 
offer day off on birthdays and promote, on Children’s Day, 
a celebration with the presence of the family members of 
the employees. The benefits also include an agreement 
to practice physical activities and vaccination campaigns, 
among others focusing on health and well-being.
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CULTURE PILLAR

Disseminates the 
Mission, Vision, 
Principles and  

Values that govern 
our culture

EMPLOYMENT PILLAR

Drives extraordinary 
performance in 

their roles, through 
the development 

of business-related 
competencies 

SELF-KNOWLEDGE 
PILLAR

Promotes self-
knowledge to 

facilitate continuous 
and sustainable 

development, where 
the employee is the 

protagonist of  
this action

LEADERSHIP PILLAR

Ensures leaders 
and future leaders 
are prepared for 

management, based 
on the beliefs of our 

leaderships

AGILITY PILLAR 
2019/2020

Stimulates people 
in the search 

for continuous 
improvement of 
processes and 

products through the 
application of the 

methodology

Development Trail  The mission of the VE Journey is 
to develop strategic competencies for our employees to 
ensure that people are highly skilled and committed to 
achieving extraordinary results.

In this sense, one of the actions of the employment 
pillar is the Development Trail, designed to support the 
evolution of the technical knowledge of professionals who 
work at our plants. The program includes a training matrix 
that lists and classifies training according to each role 
performed, identifying the knowledge required for each 
job position and the level of knowledge of each employee. 
In this way, it is possible to monitor training to identify 
gaps and track the development of each individual. 

Another highlight is that in 2018, six professionals took 
courses at Harvard University and the Massachusetts 
Institute of Technology (MIT).

Self-knowledge workshops  The self-
knowledge pillar occupied a relevant portion in the 
agenda for the development of our professionals 
in 2018. Considering that the first step towards 
evolution is to have knowledge about oneself, we 
perform different initiatives to promote self-
knowledge. All levels of our organization performed 
a profile assessment.

Through workshops, the professionals also learned 
how to interpret their results and use them when 
building their Individual Development Plans (PDI - 
Planos de Desenvolvimento Individual).

VE Journey

VE Journey, launched in 2018, consists of a portfolio 
of training and development actions, structured around 
pillars that group the modules by similarity of topics. The 
actions are geared toward all our professionals who meet 
the eligibility criteria. This organization of the portfolio 
provides some advantages, such as: 

1.  Better visualization of training and development 
actions;

2.  Guaranteed coverage of the different internal levels, 
offering training for all audiences, according to their 
specific needs;

3.  Planning of activities in annual calendar, which  
avoids overlapping actions in a same period; and

4.  Synergy between actions to ensure alignment  
of messages.

Organized into five major pillars, the VE Journey has 
become a foundation for planning and executing our 
development strategy.
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We have the commitment and responsibility 
to generate positive impact in all 
communities in which we operate

Stakeholder relations

In all our actions, we work to positively impact our stakeholders. 
Aware of our role and commitment to the development of the 
communities in which we operate, we share value and foster 
ethical and constant engagement with all stakeholders—from 
each of the businesses and regions in which we operate. This is 
because we believe that everything we are building is intended to 
create value: for our shareholders, our company, our direct and 
indirect employees, and for the communities.

Our responsibility extends to business and industry development. 
In this sense, we contribute with initiatives such as the 
Environment Forum of the Electricity sector, focused on improving 
environmental and social issues related to the energy industry; 
and the Forum of Business Associations Pro-Development of the 
Natural Gas Market, which aims to develop measures to stimulate 
the sector, seeking to expand and diversify supply and increase 
competitiveness of natural gas in Brazil.  GRI 102-12

We also participate in the Brazilian Association of Investors in 
Self-production of Energy (ABIAPE); in the Brazilian Association 
of Large Industrial Energy Consumers and Free Consumers 
(ABRACE); in the Brazilian Wind Power Association (ABEEólica); in 
the Brazilian Association of Energy Traders (ABRACELL) and in the 
Energy Cogeneration Industry Association (COGEN). GRI 102-13

S O C I A L  A N D  E N V I R O N M E N TA L  CO M M I T M E N T 

Social and 
environmental 
commitment 

GRI 103-1 | 103-2 | 103-3 | 203-1 | 413-1
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Visitor 
Program

Created to strengthen relationships with 
the various audiences, from teaching 

and research institutions to companies 
and public authorities, institutional 
visits to our units were standardized 

in 2018 and were called “Programa de 
Visitas” (Visitor Program).

The purpose of this initiative is to bring 
us closer to society, providing a unique 
and enjoyable experience. During the 

year, we received 867 people who 
visited our plants and wind farms.

Customers  Innovation, technology, training, research 
and benchmarking were some of the resources adopted 
in 2018 to improve our relationship with our clients — 
current and prospect. Clients are at the heart of our 
strategy and our goal is to act strategically, securing 
successful partnerships, contributing to increased 
competitiveness and reduced energy costs. To this 
end, we offer our knowledge in energy management to 
be applied in clients’ routines, supporting long-term 
business growth.

In terms of innovation and technology, we have invested 
in a service management platform integrated with the 
commercial platform, in order to maximize the use 
of data in a faster and safer way. We also developed 
processes that gave more autonomy to the post-sale 
area, looking to improve client perception.

Communities  We are committed to responsible action 
and we genuinely care about the communities and 
territories where projects, own and managed, are located.  
Thus, we work preventively, minimizing risks of accidents, 
and we act to generate a positive impact. We create 
dialogue with communities to improve people’s lives, 
encouraging entrepreneurship and income generation; 
include people with disabilities in the labor market; 
encourage dialogue between local representatives; 
and increase the access of children, youth and adults 
to various benefits and rights, such as sports, leisure, 
culture and education. 

Our private social investment is geared toward 
transformative actions and guided by four axes:

1.  Human capital:  We expand the potential of each 
individual and contribute to the development of 
citizenship. We have in place several actions in 
education, work, culture, sports, and rights of  
children and adolescents.

2.  Economic dynamism: We encourage entrepreneurship 
and income generation with a focus on developing  
the local economy and reducing economic dependence 
on large institutions.

3.  Institutional capital: We promote the formation of 
public administrators and local organizations, helping 
to transform them into more effective agents in 
promoting the development of communities.

4.  Social capital: We encourage the formation and 
development of networks and alliances, providing 
social dialogue and greater community involvement.

The investment priorities, defined based on 
characterization studies of the municipalities where the 
projects and their areas of influence are located, include 
initiatives on culture, sports, education, support for public 
administration, promotion of production chains, protection 
of the rights of children and adolescents, environmental 
education, productive linkages, diagnostics and 
infrastructure. In most of these actions, we follow the social 
guidelines and technologies proposed by the Votorantim 
Institute, allowing us to exchange experiences and compare 
results among the investees of Votorantim S.A..

Suppliers  Our supply chain involves the acquisition 
of services and materials for preservation, maintenance 
and operation of wind farms and plants, construction 
of new operational units, M&A and corporate services, 
in order to provide adequate conditions for generation 
of energy for trading. In 2018, we established business 
relationships with 1,071 suppliers, 391 of which are 
corporate purchases and purchase for the wind farms, 
and the balance for hydroelectric plants, in which we are 
responsible for asset management. GRI 102-9

In order to improve the relationship with suppliers, we 
invested in a sourcing platform that automated management 
of information of commercial and service partners, from 
price survey to payment, with gains in compliance by 
increasing the visibility of quotes.

In 2018, we implemented two new modules of the sourcing 
platform: Contract Management, which incorporated 
the digital signature and optimized the process; Supplier 
Approval, which classifies the material or service, providing 
greater reliability of our supplier base. We also integrate the 
ERP (Enterprise Resources Planning) platform to restructure 
and automate the inventory process, incorporating the 5S 
methodology, which is based on use, organization, cleaning, 
standardization and discipline.

In 2018, we implemented 48 social programs, mainly in 
the states of Piauí and Bahia, where communities with 
greater social vulnerability are concentrated. With the 
financial support of the National Economic Development 
Bank (BNDES), during the year, we managed social 
investment of R$ 8 million, up 60% over the amount 
invested in 2017. Social investment in the vicinity of 
Ventos do Piauí wind farm was approximately R$ 3.5 
million, 338% higher than in 2017.

To celebrate the inauguration of Ventos do Piauí, we 
also promoted cultural activities such as theater plays 
and screening of films, benefiting communities in the 
municipalities of Socorro, Vila do Mel, Ramada and 
Cara Branca, all in the State of Piauí. We renovated 
and expanded a school in the rural village of Ramada, 
benefiting approximately 300 students. The works included 
restructuring of the space and aimed to improve school 
facilities.  GRI 203-1 

S O C I A L  A N D  E N V I R O N M E N TA L  CO M M I T M E N T 

Votorantim Partnership for Education (PVE)
Coordinated by the Votorantim Institute, the initiative 
is in place at the investees of Votorantim S.A., 
thereby reaffirming its commitment to the topic. The 
program was created to improve public education in 
the municipalities where the organization operates, 
advancing educational and school management practices 
and social mobilization in the communities. In 2018, 
the program reached 104 municipalities, 23 of which 
through our work.
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Votorantim for Children and Adolescents (VIA)
In the year, we participated in the program called 
#VIASolidária, through which employees could donate 
up to 6% of withheld income tax to VIA initiatives. We 
consolidated the donation of almost R$ 119,000 to two 
projects: in Curral Novo do Piauí (PI), the initiative called 
“Príncipes de Capa e Princesas de Asas,” which will allow 
312 children and adolescents to develop skills to protect 
themselves from sexual violence and have access to sports, 
music and art; and “Virando o Jogo”, held in São Félix (BA) 
and which offers 200 openings in canoeing, beach volleyball 
and soccer workshops in underprivileged neighborhoods.

Environment  
GRI 103-1 | 103-2 | 103-3 | 304-2 | 304-3 | 307-1

Our commitment to the environment is expressed in  
our business of generating energy from clean and 
renewable sources, which contribute to mitigating the 
impacts of climate change. In addition, full compliance 
with environmental programs, including the protection 
and reforestation of areas around the plants, are part  
of our daily lives.

The main raw materials of our operations are water 
resources and the wind, since our turbines produce 
energy from the flow of Brazilian rivers and the strong 
winds in the country’s Northeastern region. Thus, 
investments in these two fronts are priorities for our 
management, either for the preservation of springs, or 
for the conservation of native forests and biodiversity.

All our units have Permanent Preservation Areas (PPA). In 
order to guarantee the safety and conservation of these 
areas, we have a permanent staff for monitoring and 
inspection by land and aquatic routes, curbing non-permitted 
uses and raising awareness of the surrounding population 
about the importance of these areas to the springs.

The purpose of our work is the correct management  
of environmental aspects. In 2018, we developed 
and filed 12 environmental studies related to the 
environmental licensing of the Corumbá Project, 
including 11 Environmental Impact Studies and Reports 
(EIS/EIR) for Small Hydroelectric Plants (PCHs) and an 
Environmental Management Plan (PGA - Plano de Gestão 
Ambiental) for Transmission Line and Substation.

We also contribute through environmental education 
initiatives. An example is the partnership with NGO Pé 
de Planta and the São Paulo State Board of Education, 
through which we developed a project to stimulate 
youth empowerment in Votorantim (SP). From August 
to December 2018, a total of 847 students from the 
6th to 9th grades of the state’s municipal network 
participated in actions to improve the environment  
in school and public spaces.

We also promote the correct management of the 
waste generated at the plants we operate, with an 
environmentally correct destination and that prioritizes 
recycling, with hazardous materials being sent to 
appropriate and licensed landfills. Monitoring of water 
quality is also constant and performed through samples 
that are periodically taken to laboratories.

Diálogo  
Aberto App

Launched in December to support social 
action strategy and strengthen community 

relations, the app called Diálogo Aberto 
(Open Dialogue) was initially developed for 
the vicinities of the wind farms, but will be 

expanded to the regions of the hydroelectric 
power plants by 2019. Available for the iOS 
and Android systems, the App also provides 
access to our Ethics Line channel to address 

questions and requests for information 
about the progress of projects.

Scan QR Code and 
download the app

S O C I A L  A N D  E N V I R O N M E N TA L  CO M M I T M E N T 5352



Carbon  
Credits

In 2018, we carried out the process to 
validate, register and verify the Araripe 
III Wind Farm for certification and issue 
of carbon credits. This work confirmed 
the importance of this project in the 
global scenario as a clean source of 

energy generation and local economic 
and social development. At the end of 

the process, as early as in 2019, we will 
be able to issue 876,000 VCS carbon 

credits and thus help other companies 
offset their greenhouse gas emissions. 

About the report

The purpose of our Annual Report is to inform 
stakeholders about the achievements and challenges in 
the period, as well as the results of our management and 
conduction of business strategy. GRI 102-52

This publication follows the Global Reporting Initiative 
(GRI) Guidelines, “In Accordance – Core” option, to report 
the 2018 performance of all of our units. In relation to 
the previous document, referring to the performance 
in 2017 and published on June 28, 2018, there is no 
change to the scope or boundaries. GRI 102-45 | 102-49 

|102-50 | 102-51 | 102-54

The content of this document, not subject to external 
assurance, was based on a Materiality Matrix, prepared 
pursuant to consultations with stakeholders. Questions 
and/or comments regarding this publication can be emailed 
to comunicacao@venergia.com.br.  GRI 102-53 | 102-56 

Material Matrix  GRI 102-46

In order to prioritize the most relevant aspects of our 
performance, from the point of view of stakeholders, 
we conducted in 2017 a process to prepare a Materiality 
Matrix, the results of which support this document.

The work involved direct consultations with employees, 
clients, regulatory agencies and representatives of Public 
Authorities and local communities, considered by us as 
priority audiences to be engaged. Leaders and internal 
managers were also involved and topics of interest were 
mapped in the main reporting frameworks, industry 
benchmarks, and the press. . GRI 102-40 | 102-42 | 102-43

To prioritize these inputs, we considered the criticality of 
the topics for the decision-making of our stakeholders 
and the impact for the effectiveness of our strategy. 
As a result, we identified six material topics, validated 
by our Executive Board, as shown below, and how they 
relate to the corresponding United Nations Sustainable 
Development Goals (SDG).  GRI 102-47 
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Attachments

GRI complement

INFORMATION ON EMPLOYEES AND OTHER WORKERS GRI 102-8*

Number of direct employees by type of employment contract and gender
Type of contract 2016 2017 2018

Men Women Total Men Women Total Men Women Total

Fixed-term N.D N.D 0 N.D N.D 0 3 4 7

Open-ended 406 81 487 391 88 479 92 73 165

Total 406 81 487 391 88 479 95 77 172

Number of direct employees by type of employment contract and region
Region 2016 2017 2018

Fixed-term Open-ended Total Fixed-term Open-ended Total Fixed-term Open-ended Total

North N.D. N.D. N.D. N.D. N.D. N.D. 0 0 0

Northeast N.D. N.D. N.D. N.D. N.D. N.D. 0 0 0

Midwest N.D. N.D. N.D. N.D. N.D. N.D. 0 0 0

Southeast N.D. N.D. N.D. N.D. N.D. N.D. 7 165 172

South N.D. N.D. N.D. N.D. N.D. N.D. 0 0 0

Total N.D. N.D. N.D. N.D. N.D. N.D. 7 165 172

Number of direct employees by type of employment
Type of employment 2016 2017 2018

Men Women Total Men Women Total Men Women Total

Full-time N.D N.D N.D N.D N.D N.D 95 77 172

Part-time N.D N.D N.D N.D N.D N.D 0 0 0

Total N.D N.D N.D N.D N.D N.D 95 77 172

*  In 2016 and 2017, data are consolidated, encompassing direct employees and those working in the units we operate. For 2018, only direct employees 
are considered (Votorantim Geração de Energia and Votoner).

NUMBER OF DIRECT EMPLOYEES BY AGE GROUP GRI 102-8*
Age group 2016 2017 2018

Under 30 N.D N.D 62

Between 30 and 50 N.D N.D 106

Over 50 N.D N.D 4

Total N.D N.D 172
* Considers direct employees (Votorantim Geração de Energia and Votoner).

NUMBER OF EMPLOYEES BY EMPLOYMENT CATEGORY GRI 102-8*
Employment Category 2016 2017 2018

Executive Board N.D N.D 4

Management N.D N.D 20

Head/coordination N.D N.D 8

Technical/supervisory N.D N.D 24

Administrative N.D N.D 116

Operational N.D N.D N.D.

Trainees N.D N.D N.D.

Total N.D N.D 172
* Considers direct employees (Votorantim Geração de Energia and Votoner)

MATERIALITY MATRIX GRI 102-44 | 102-47

Topics Description Sustainable Development Goals (SDG)

Ethical and transparent 
relationships

Being recognized as an ethical company 
conveys credibility and trust to 
stakeholders. We seek to strengthen our 
reputation by respecting the laws, adopting 
best governance practices and mechanisms 
to curb fraud and corruption in business.

 

Customer service and  
business performance

Excellence in fulfillment of contracts, 
flexibility and agility to meet the different 
client demands strengthen the ability to 
create financial value in the long term. We 
allocate investments in order to ensure 
soundness and be recognized as partners 
of our clients in the search for innovative 
solutions and that add value to the business.

 

Impacts and  
Environmental Compliance

Our operations environmentally impact the 
regions where energy generation assets 
are located. We identify and measure 
these impacts, in order to fully comply 
with legislation, conserve biodiversity and 
regional biomes, and adopt prevention, 
control and monitoring mechanisms.

 

Strategy and development  
of human capital

The dissemination of the business strategy 
and the commitment of employees to reach 
the goals and objectives established are 
fundamental for creating long-term value. 
Investments and actions in training and 
talent retention strengthen human capital 
to conduct this strategy.

 

Workplace safety We value the physical integrity of everyone 
working at our facilities. The practices adopted 
to ensure the safety of employees and third 
parties are important to ensure business 
continuity and create long-term value.

 

Impacts on local  
communities

Our business model has economic and social 
impacts on the communities in the regions 
where power generation assets are located. 
We work to identify, measure and address 
these impacts in a collaborative way and in 
partnership with local communities.
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TYPES OF INJURY, INJURY RATES, OCCUPATIONAL DISEASES, DAYS LOST,  
ABSENTEEISM, AND NUMBER OF WORK-RELATED FATALITIES GRI 403-2*

Health and safety rates for direct employees, by gender
2016 2017 2018

Women Men Women Men Women Men

Type of injury -
Cuts, Contusions 

and Burns
0

Accident with venomous 
animals - Bees; Falls

- -

Rate of injury 0 1.76 0 2.52 0 0.00

Rate of occupational 
diseases 

0 0.00 0 0.00 0 0.00

Rate of lost days 0 18 0 7 0 0.00

Rate of Absenteeism 0 Nonexistent 0 Nonexistent N.D. N.D.

Number of fatalities 0 0.00 0 0.00 0 0.00
* Considers direct employees (Votorantim Geração de Energia and Votoner).

OPERATIONS WITH LOCAL COMMUNITY ENGAGEMENT, IMPACT ASSESSMENTS, AND DEVELOPMENT PROGRAMS GRI 413-1*

Type of initiative
Operations included in  
the initiatives in 2018

Number Percentage

Assessments of social impacts, including assessments  
of gender impacts, based on participatory processes

2 9.09%

Assessments of environmental impacts and continuous monitoring 22 100.00%

Public dissemination of results of environmental and social impact assessments 0** 0.00%

Local development programs based on the needs of local communities 2 9.09%

Stakeholder engagement plans based on mapping of stakeholders 1 4.55%

Committees and processes for ample consultation with  
the local community, including vulnerable groups

1 4.55%

Work councils, occupational health and safety committees  
and other representative entities of employees to discuss impacts

0 0.00%

Formal processes for grievances and complaints by local communities 0 0.00%
* In 2018, we consolidated the consultation with the communities in the Pedra do Cavalo UHE to develop planning and investment proposals.  
There are social impacts of environmental nature in the operation (reduced water flow in the river, which impacts fishing, for example).  
In Ventos do Araripe III, we conducted a participatory study to outline the initiatives to be implemented in 2019.
** Although 13 environmental studies have been developed for the Corumbá project, public hearings or informational technical meetings  
have not yet been scheduled.

INSTALLED CAPACITY EU1

Installed capacity per power source (MW) - primary power source 2016 2017 2018

Own hydroelectric plants 824.1 824.1 824.1*

Own wind farms AT 205.8 563.7

Total 824.1 1,029.9 1,387.8
* Considers hydroelectric plants of Votorantim’s investees managed by Votorantim Energia.

NET ENERGY PRODUCTION EU2

Net energy generated (GWh) - primary energy source 2016 2017 2018

Hydroelectric energy 3,839 3,624 3,054*

Wind energy AT 210 2,324

Total net energy 3,839 3,834 5,378
* Considers hydroelectric plants of Votorantim’s investees managed by Votorantim Energia.

AT TAC H M E N T S

PROTECTED OR RESTORED HABITATS GRI 304-3
Restored areas*
Aspect Wind farms Hydroelectric power plants

Ventos do Piauí Wind 
Farm Complex

Ventos do Araripe III 
Wind Farm Complex

UHE Ourinhos
UHE Salto do Rio 
Verdinho

UHE Juquiá and 
Sorocaba Complex

UHE 
Paranapanema 
Complex

Size of protected  
or restored habitat 
areas** (km²)

0.28 0.09 0.06 0.18 0.04 0.13 

Location of protected 
or restored habitat 
areas

Piauí/Caatinga
Pernambuco/ 
Caatinga

Paraná/Cerrado Goiás/Cerrado
São Paulo/ 
Atlantic 
Rainforest

São Paulo/ 
Cerrado

PROTECTED OR RESTORED HABITATS GRI 304-3
Protected areas*

Ventos do Piauí Wind 
Farm Complex 

Ventos do Araripe III 
Wind Farm Complex

UHE Ourinhos
UHE Salto do Rio 
Verdinho

UHE Juquiá and 
Sorocaba Complex

UHE Juiz de 
Fora Complex

Size of protected  
or restored habitat 
areas*** (km²)

- - 2.10 11.83 41.59 0.68

Location of protected 
or restored habitat 
areas

- - Paraná/Cerrado Goiás/Cerrado
São Paulo/ 
Atlantic 
Rainforest

Minas Gerais/
Atlantic 
Rainforest

* Restoration measures have been approved by independent external specialists. There are no partnerships with third parties to protect or restore habitat 
areas other than those in which we supervise and implement restoration or protection measures.
** Refer to reforestation projects, and the areas are under regeneration process.
*** Considered the Forestry Code methodology - Law 12,651/2012.

SIGNIFICANT IMPACTS OF ACTIVITIES, PRODUCTS AND SERVICES ON BIODIVERSITY GRI 304-2

Nature of significant direct and indirect impacts on biodiversity

Aspect Description of impacts

Construction or use of 
factories, mines and transport 
infrastructure

Distribution of royalties (indemnities) to landowners where wind turbines were installed based on 
payment of a percentage of the energy generated - Positive impact.

Reduction in the number  
of species 

N.A. – Impact occurs during the implementation and in the first years of operation of hydroelectric 
projects, due to the construction of the dam, which creates distinct environments (river/reservoir). 
Over time, these environments tend to stabilize and there is no recurrence.

Conversion of habitats N.A. – Impact occurs during the installation phase, due to suppression of vegetation to form 
reservoirs (in the case of hydroelectric plants) and clearance of access ways (in the case of wind 
farms), in addition to the rights of ways of Transmission Lines and construction of Substation. This 
impact is offset through restoration of degraded areas and forest restoration carried out in equal 
proportion – or even greater than the suppressed area, without recurrence.

Significant direct and indirect impacts, both positive and negative

Species affected Ichthyofauna: During the maintenance activities of the generating units of the Hydroelectric Plants 
(UHEs), fish species can be trapped in the structures of the plant. To mitigate this impact and 
prevent mortality, we rescue fish during these activities. Another impact is the interruption of the 
migration of certain species due to the construction of the dam. To reduce this impact, some UHEs 
have a fish bypass system and others hire specialized companies for manual bypass during the 
reproduction period.

Duration of impacts Permanent. 
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GRI Standard Disclosure Page/Comment Omission

GRI 101: FOUNDATION 2016

General disclosures

GRI 102: 
General 
disclosures 
2016

Organizational profile

102-1 Name of the organization 11

102-2 Activities, brands, products, and services 11

102-3 Location of headquarters São Paulo

102-4 Location of operations 11, 14 and 15

102-5 Ownership and legal form Privately held company

102-6 Markets served 11 and 12

102-7 Scale of the organization 11 and 13

102-8 Information on employees and other workers 11, 41 and 57

102-9 Supply chain 50

102-10  Significant changes to the organization  
and its supply chain

12

102-11 Precautionary principle or approach In the planning phase, we conduct 
preliminary environmental studies to verify 
the direct and indirect impacts of the 
activity or project to be implemented.
In this way, it is possible to predict changes 
in activity or design, in executive methods, 
or to opt for the use of new technologies 
to avoid (as a priority), mitigate or offset 
impacts (in the latter case).
In the installation and operation phases, 
the environmental attributes/ aspects 
identified as subject to changes are 
monitored to evaluate if the actions  
and measures adopted were efficient.

102-12 External initiatives 49

102-13 Membership of associations 49

Strategy

102-14 Statement from senior decision-maker 8

102-15 Key impacts, risks, and opportunities 27

Ethics and integrity

102-16  Values, principles, standards,  
and norms of behavior

33

102-17 Mechanisms for advice and concerns about ethics 33

Governance

102-18 Governance structure 32

Stakeholder engagement

102-40 List of stakeholder groups 55

102-41 Collective bargaining agreements 98% of employees are covered by 
collective bargaining agreements (only 
directors are not covered by collective 
bargaining agreements, and negotiations 
are carried out separately).

102-42 Identifying and selecting stakeholders 55

102-43 Approach to stakeholder engagement 55

102-44 Key topics and concerns raised 56

AT TAC H M E N T S

GRI Content Index  GRI 102-55

GRI 102: 
General 
disclosures 
2016

Reporting practice Page/Comment Omission

102-45  Entities included in the consolidated  
financial statements

55

102-46 Defining report content and topic boundaries 55

102-47 List of material topics 55 and 56

102-48 Restatements of information Any restatements are presented  
in the respective data. 

102-49 Changes in reporting 55

102-50 Reporting period 55

102-51 Date of most recent report 55

102-52 Reporting cycle 55

102-53 Contact point for questions regarding the report 55

102-54  Claims of reporting in accordance  
with the GRI Standards

55

102-55 GRI content index 60

102-56 External assurance 55

Sector disclosures

GRI G4 Electric 
utilities sector 
disclosures

EU1  Installed capacity, broken down by primary  
energy source and by regulatory regime

59

EU2  Net energy output broken down by primary  
energy source and by regulatory regime

59

EU3  Number of residential, industrial, institutional  
and commercial customer accounts

13

MATERIAL TOPIC

Material topic: Ethical and transparent relationships

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material topic and its Boundary 33

103-2 The management approach and its components 33

103-3 Evaluation of the management approach 33

GRI 205: Anti-
corruption 2016

205-3  Confirmed incidents of corruption  
and actions taken

There were no cases of corruption. 

GRI 419: 
Socioeconomic 
compliance 
2016

419-1  Non-compliance with laws and regulations  
in the social and economic area

No notices of significant value  
were received in the period.

Material topic: Customer service and business performance

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material topic and its Boundary 36

103-2 The management approach and its components 36

103-3 Evaluation of the management approach 36

GRI 201: 
Economic 
performance 
2016

201-1 Direct economic value generated and distributed 37

Material topic: Environmental impacts and compliance

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material topic and its Boundary 52

103-2 The management approach and its components 52

103-3 Evaluation of the management approach 52

GRI 304: 
Biodiversity 
2016

304-2  Significant impacts of activities, products,  
and services on biodiversity

58

304-3 Habitats protected or restored 58

GRI 307: 
Environmental 
compliance 
2016

307-1  Non-compliance with environmental  
laws and regulations

In 2018, we paid R$ 171,387 in fines.
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Material topic: Human capital strategy and development Page/Comment Omission

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material topic and its Boundary 41

103-2 The management approach and its components 41

103-3 Evaluation of the management approach 41

Material topic: Occupational safety

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material topic and its Boundary 43

103-2 The management approach and its components 43

103-3 Evaluation of the management approach 43

GRI 403: 
Occupational 
health and 
safety 2016

403-2  Types of injury and rates of injury, occupational 
diseases, lost days, and absenteeism, and number 
of work-related fatalities

59

GRI G4 Electric 
utilities sector 
disclosures

DMA Disaster/Emergency planning and response 27

Material topic: Impacts on local communities

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material topic and its Boundary 49 and 51

103-2 The management approach and its components 49 and 51

103-3 Evaluation of the management approach 49 and 51

GRI 203: Indirect 
economic 
impacts 2016

203-1 Infrastructure investments and services supported 51

GRI 413: Local 
communities 
2016

413-1  Operations with local community engagement, 
impact assessments, and development programs

49

GRI G4 Electric 
utilities sector 
disclosures

EU22  Number of people physically or economically 
displaced and compensation, broken down  
by type of project

There was no resettlement of people  
due to our facilities and activities in 2018. 
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