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‘

This material contains summarized information that involves a 

certain degree of risk and uncertainty with regard to business 

trends, finances, strategies, economics, among others, and is 

based on assumptions, data or methods that, although 

considered by the Company, may be incorrect or inaccurate, may 

not materialize, or are beyond the Company's control. Due to 

these factors, the Company's results may differ significantly from 

those indicated or implied in this material.

The Company does not guarantee, in any form or any extent, that 

the trends disclosed in this material will be confirmed. The 

information and opinions contained herein should not be 

construed as advice to current or potential investors and no 

investment decision should be based on the timeliness or 

completeness of such information or opinions. None of the 

Company's representatives, advisors or related parties shall have 

any liability for any losses that may arise from the use or content 

of this material.

LEGAL DISCLAIMER
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AGENDA

2Q24 Highlights1
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2Q24 Highlights

Operational & Financial

Growth

Notes: (1) Transaction announced by Material Fact on May 15, 2024, pending Aneel approval and other conditions precedent; (2) Transaction announced by 
Notice to the Market on June 4, 2024, pending regulatory approvals and other conditions precedent.

▪ Auren and AES Brasil business combination announced(1), creating the 3rd largest power 
generator in Brazil

▪ Acquisition of Esfera Energia announced(2), providing an even more robust, complete and 
capable trading ecosystem

▪ Progress in Sol de Jaíba’s construction, with 360 MWac in commercial operation today, COD 
expected in September 2024

▪ Consolidated Wind Generation 4% above P50 with up 15.9% YoY, due to better wind resources 

▪ Adjusted EBITDA of R$456.6 million, +4.7% compared to 2Q23, mainly due to higher 
dividends received minority stakes in hydro assets and lower Holding and Pipeline costs 
and expanses

▪ Fund raise of R$ 1.9 billion in 2Q24, with issuance of debentures from Auren (R$ 400 
million), CESP (R$ 1.1 billion) and releases from BNB to Sol de Jaíba (R$ 400 million)
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Energy Market

AGENDA
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Affluent Natural Energy - SIN  (% MLT)

0

20

40

60

80

100

120

140

160

ja
n

/2
2

fe
b

/2
2

m
a
r/

2
2

a
p

r/
2

2

m
a
y
/2

2

ju
n

/2
2

ju
l/

2
2

a
u

g
/2

2

se
p

/2
2

o
ct

/2
2

n
o

v
/2

2

d
e

c/
2

2

ja
n

/2
3

fe
b

/2
3

m
a
r/

2
3

a
p

r/
2

3

m
a
y
/2

3

ju
n

/2
3

ju
l/

2
3

a
u

g
/2

3

se
p

/2
3

o
ct

/2
3

n
o

v
/2

3

d
e

c/
2

3

ja
n

/2
4

fe
b

/2
4

m
a
r/

2
4

a
p

r/
2

4

m
a
y
/2

4

ju
n

/2
4

ENA (MLT) Observed Gross ENA Observed Storable ENA

Performance of the National Interconnected System – SIN(1)

Performance os Stored Energy – SIN  (% EARmáx)

Dez/11 Dez/22

▪ SIN’s gross ENA of 85% of the Long-Term Average in 2Q24, below 2Q23, 
which registered gross ENA of 89% of MLT

▪ In 2Q24, the deviation from the MLT represented a negative variation of 11.7 
average GW

▪ The SIN's storage level reached 71% of maximum capacity at the end of 
2Q24 vs. 87% at the end of 2Q23

▪ The level of storage has recovered by 11 p.p. since the end of 2023, 
compared to a recovery of 29 p.p. in the same period of 2023

-0.6 avgGW
(-0.9% of MLT)

+1.1 avgGW
(+1.6% of MLT)

Gross ENA: 71% of MLT

-25,1 avgGW
(-26,5% of MLT)
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29 p.p.

11 p.p.

Jun/22

Dec/22

Jun/23

Dec/23

Jun/24

jun/24: 
Storable ENA: 59% of MLT

Affluent Natural Energy (ENA) in 2Q24 was below the Average Long Term (MLT)

Note: (1) From the Portuguese Sistema Interligado Nacional (SIN).
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Performance of the National Interconnected System - SIN

Temperature Anomaly -
Apr to Jun (ºC)

Energy Demand - SIN (avgGW)

▪ Above-average temperatures across the country contributed to the increase in the consumption in 2Q24. The highlight was residential consumption, 
which grew by 11%, in the first six months of 2024, compared to the same period in 2023

▪ In 2Q24, the Southeast/Central-West recorded below-average rainfall, which contributed to the rise of the temperature

▪ Temperature anomalies exceeded 1.5 °C in several areas of the country in 2Q24, with the most concentrated rainfall in the Southern Region

Source: Energy Demand National Electricity System Operator - ONS, including estimates of load served by Mini and Micro 
Distributed Generation - MMGD and temperatures National Meteorological Institute - INMET.

Energy demand has grown significantly since the end of September 2023

Growth by Consumption Class

(Jan-May/24 vs Jan-May/23, %)

7%

11%

9%

4%

Total

Residential

Commercial

Industrial

7
2

,8 7
5

,1

7
8

,8 8
0

,4

79,6

83,3 83,5
81,7

78,9

75,7

6,7% 6,4% 5,1% 10,4% 8,1% 6,1%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2Q 1H

2022 2023 2024 Growth 2024 vs 2023
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Performance of the National Interconnected System - Curtailment

Curtailment observed by source and by state in 2Q24(1) (%)

Auren SIN BA CE PI PE RN PB MA MG SP Southeast Northeast South

1.2%

4.8%
4.2%

8.1%

0.7%
1.6%

9.6%

0.3%

4.0%

0.0% 0.0% 0.0%

5.1%

0.1%

5.8%
7.6% 6.6%

18.6%

5.7%
4.2%

17.5%

4.5%

0.0%

4.4% 4.7% 4.5%

9.8%

0.0%

Wind

Solar

In another quarter, curtailment impacts for Auren were materially below the market average.
The states most affected in the quarter were Ceará and Rio Grande do Norte, both for wind and solar power

Wind Power

4.2%

BA

0.3%

PB

8.1%

CE

4.0%

MA

0.7%

PI

1.6%

PE

9.6%

RN

Solar Power

6.6%

BA

4.5%

PB

18.6%

CE

5.7%

PI

4.2%

PE

17.5%

RN

4.4%

MG

Note: (1) Source: States - ONS data. Auren - internal company data.
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Trading 
Performance

AGENDA
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Consolidated Level of Sales Contracting (1) (avgMW)

Consolidated Portfolio - Generation and Trading

94%
R$ 145/MWh for energy 
sold between 2025 to 2027

portfolio average 
contracting
level between
2024 and 2026

Avarage
Price

Note: (1) Considers physical guarantees net of losses from the basic network and GSF in the period carried out. Considers Sol de Jaíba and Sol do Piauí.

Movements of 2Q24 

Reduction of purchased exposure, 
by ~95 average MW, for the period 
between Jan/2025 and Dec/2027

127

270

293

587
548

752

4,556

3,690

3,003

2,604
2,418

1,992

4,429

3,420

2,710

2,017
1,870

1,241

97% 93% 90% 77% 77% 62%

2024 2025 2026 2027 2028 Average 2029-
2033

Surplus Resource Requirements Contracting Level

Sales volume close to 4.5 GW 
average for 2024, more than 
twice the amount of Auren's 
physical guarantee 

The exposure mentioned above was 
acquired in 4Q23 with average 
prices between R$ 100/MWh and 
R$ 105/MWh
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Operating
Performance

AGENDA

4
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Operating Performance – Hydroelectric Assets

GSF(1)

99% in 2Q24 vs. 
94% in 2Q23

Generation

84%
of the Physical
Guarantee in
the 2Q24

Availability

96.9%
vs. ANEEL
reference of
92.3%

Generation of HPP Porto Primavera (avgMW)

Nota: (1) Generation Scaling Factor.

Effluent Flow [m³/s]

8
6

7
 

7
4

6
 

2Q23 2Q24

98% 84%

5,856 4,126

PG – 887 avgMW

Geration vs. PG

1,020

894

900

834
868

899

856

909
939

961

1,033

954

1,002

904

842
801 717 722

887 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2023 2024 Physical Guarantee (GF)

Effluent Flow [m³/s]

2023 7,805 9,879 9,308 7,360 5,233 4,998 4,728 5,118 5,333 5,468 5,981 5,400

2024 5,747 5,156 4,716 4,476 3,943 3,966

Porto 
Primavera HPP

1,540MW

Power generation in 2Q24 was 746 average MW, 13.9% lower than in the same period in 2023,due to lower hydro availability
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Operating Performance – Wind Assets(1)

Ventos do Araripe III

8% (P90) 2% (P50)

Ventos do Piauí I  

13% (P90) 6% (P50)

Ventos do Piauí II

18% (P90) 10% (P50)

Ventos do Piauí III

Wind Assets Generation (avgMW)

Notes: (1) Considers Ventos do Araripe III, Ventos do Piauí I, II and III; (2) P50 and P90 values in 2Q23 were lower than in 2Q24, due to the lower capacity of the Ventos Do Piauí II and III wind 
turbines in the period. 

4
5

6
 

5
2

9
 

2Q23 2Q24

2nd Quarter

477

508

454

498

318

251

299

317

278

482

609

656

569

623

503

323

385

146

325

212

365

563

658

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2023 2024 Certification (P90) Certification (P50)

(2)

212MW

Ventos
do Piauí II

207MW

Ventos
do Piauí III

Ventos do 
Araripe III

358MW
206MW

Ventos
do Piauí I

Consolidated

11% (P90) 4% (P50)

(Variations % in avgMW in 2Q24)

6% (P90) -1% (P50)

Consolidated generation of the wind assets 11% above P90 and 4% above P50 in 2Q24
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Notes: (1) Considers Ventos do Araripe III, Ventos do Piauí I, II and III; (2) Electrical System refers to the internal system made up of the medium-voltage grid (34.5kV), collecting substation (34.5/230kV), transmission line to 
the sectioning substation (230/500kV) and the National Interconnected System – SIN, in Portuguese ; (3) the certifications of energy generated from wind farms usually consider the flow limitations of 0.2%.

Wind Complexes - Performance in 2Q24

(P50 in base 100)

2Q24 production was 11% 
higher than P90 and 4% 
higher than P50

The performance of the electricity 
system(2) was affected by 1.2% 
due to scheduled maintenance in 
Ventos do Piauí III

Wind turbine performance 
was 1.8% above expectations 
due to high availability

100.0%
4.7% 1.8%

104.1%

Expected P50

Generation

Wind

Resource

Wind Turbine

Performance

Performance Sist.

Electrical(2)

Realized

Generation

Curtailment

(1.2%) (1.2%)

Limitations due to
curtailment(3) were
1.2%

Operating Performance – Wind Assets(1)

The performance of the wind complexes in 2Q24, when compared to the technical parameters of the projects, was positively impacted 
by the good levels of wind resource, the high availability of the assets and good adherence to the power curve



15

Operating Performance – Solar Assets

2

1

2 Total installed capacity:             
500 MWac

1

Sol do Piauí

Sol de Jaíba

Generation in 2Q24 was 11.7% 
lower than the P50 expectation, due 
to the curtailment of ~1.6 avgMW

Position Aug/01:

•360 MWac in commercial operation
•60 MWac in test operation
•Expected COD in sep/2024
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Financial 
Performance

AGENDA

5
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Adjusted EBITDA and EBITDA Margin

30.3% 31.5%(R$ million; %)

2Q23 2Q24

436 457

Financial Performance – Net Revenue and EBITDA

Net Revenue

(R$ million)

4.7%

2Q23 2Q24

1,437 1,450

0.9%

Adjusted EBITDA: +4,7% versus 2Q23:

▪ Higher dividends received from minority stakes
in hydroelectric assets

▪ Lower costs of Holding and Pipeline

▪ Start up of solar farms

▪ Better Trading results

Net Revenue growth due to :

▪ Generation: +R$ 6,5 million YoY, by the entry into 
operation of solar farms, partially offset by 
average prices

▪ Trading: +R$ 79 million YoY, with a 24.9% 
increase in the volume of energy sold
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Financial Performance – PMSO 

Notes: (1) The analysis of PMSO expenses includes the items Operating Costs, General and Administrative Expenses and Other Operating Income (Expenses), net presented in the Segmented Income Statement, excluding Other 
Income and Expenses. (2) 2023: Considers 932 avgMW of physical guarantee from Porto Primavera HPP and 491 avgMW from wind assets; 2Q24: Considers 932 avgMW of physical guarantee from Porto Primavera HPP, 491 
avgMW from wind assets and 58.6 avgMW from solar assets. Considers publicly traded generators listed on B3's Novo Mercado segment.

Stable PMSO in real terms compared to 2Q23, absorbing start-up costs of solar farms and M&As

▪ Growth initiatives related to due 
diligences and consultancies

▪ Decrease in Personnel (P), mainly the 
effect of lower spending on variable 
remuneration

▪ Auren ranks among B3's most 
efficient generators according to 
the PMSO/Physical Guarantee(2) 
criterion for consolidated assets

Total PMSO Expenses (R$ mn)(1)

5.7

(5.5)

2.8

(1.3)

3.8

53.4 50.1

2.5
1.6

67.0 71.8

13.5 18.3

136.3
141.8

PMSO 2Q23 Inflation Personnel Growth

Initiatives

Operating

Efficiency

Solar

Generation

PMSO 2Q24

Personnel Materials Services Others
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Cronograma de AmortizaçãoNet Debt and Leverage(1)

(R$ million)

39%

51%

10%

R$ 8.3
billion

Debentures BNDES BNB

Gross Debt Profile

2024 2025 2026 2027 2028 2029 2030+

4,992

487 328 269 284
955 974

3,808

(R$ million)

1Q24 2T24

3,443 3,318

Net Debt Leverage

Cash and Equiv.

Financial Performance – Indebtedness

1.96x 1.87x

Amortization Schedule

▪ Fund raise of R$1.9 billion in 2Q24:

▪ CESP: R$ 1.1 bn | IPCA+6.17% p.y.

▪ Auren: R$ 400 mn | IPCA+6.30% p.y.

▪ Solar: R$ 400 mn | IPCA+4.99%(2) p.y.

▪ Leverage of 1.87x in 2Q24, 

stable compared to 1Q24

Note: (1) Net Debt/Adjusted EBITDA ratio. (2) Considers a reduction in the debt spread due to the interest payment being made on the due date.

▪ Average debt maturity of 7.4 years in 

2Q24



20 Notes: ; (1 ) Unaudited Proforma; (2) FCO = Operating Cash Flow after Debt Service; (3) Considers the balance of Funding, Amortizations and capital increases in investees;(4) FCL = Free Cash Flow.

Conversão de 69%

456,6

1.897,4

Financial Performance – Cash flow

Fluxo de Caixa Livre(2)

Solid cash position of R$5.0 billion at the end of the 2Q24, preparing the company for the closing of the Transaction with AES Brasil

(37.8) (29.5) (4.4)
(68.0)

317.0

(45.5) (27.7)

26

EBITDA
Ajustado

IR/CSLL
Cash

Working Capital CAPEX
Sustaining

Debt Service FCO CAPEX
Projects

Payment of
Litigation

Funding and
Amortization

FCL

1,653.7
(2)

(3)

(4)

Free Cash Flow(1)

Cash conversion rate of 69% 
1,897.4456.6
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Business 
Combination

AGENDA
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Business Combination with AES Br – Integration
The model adopted for the integration is based on 4 pillars guiding the work

Interaction Strategy

Integration program focus on operational continuity, capturing value and 
building a new organization

Integration Teams

Team structure established to bring together cross-functional work 
groups from Auren and AES Brasil to create and implement the integration 
plan

Established Governance

Governance is carried out through a Management Committee for the 
approval of structuring decisions. In addition, a clean team has been set up 
for competition issues, including marketing and greenfield projects

Methodology

Dedicated teams supported by consultants to not only to integrate, but 
also to improve processes and to identify talents. Focus areas include 
organizational structure, maintenance philosophy and information 
technology

Highlights

Preparing teams and the 
organization to capture value

The company is conducting a careful 
process of leadership assessment and 
structure definition

Mapping critical macroprocesses for 
the companies

Definition of plans for: D100 and D365

Implementation of the action plan for 
critical processes for D1

C-Level visited the complexes, 
focusing on maintenance philosophy 
and operations management 

Planning the migration of systems 
and data from Day 1
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may/24

Announcement
of the

Transaction

Regulatory
Approvals(1)

Extraordinary 
General Meeting 
(EGM) Approval

AES Brasil 
Shareholders Choose 

Conversion Option

Conclusion
of the

Transaction

oct/24

Completed Stages

Approval of the business combination 
agreement by the Board of Directors of both 
Companies

Signing of the BCA(2) by the Executive 
Directors of the two companies

Annoucement of the Transaction

Protocol of Incorporation

Business Combination - Auren and AES Brasil
Tentative Schedule and Next Steps

Next Steps

Regulatory Approval – ANEEL

Calling and holding AGMs (Auren 
and AES Brasil)

Conclusion of the Transaction

Notes: (1) Completion of the transaction is subject to approval by the Administrative Council for Economic Defense (CADE) and the National Electric Energy Agency (ANEEL);
(2) Business Combination Agreement.

Regulatory Approval – CADE

Debt Holders Waivers
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Closing Remarks

With the combination between Auren and AES Brasil, we 
reaffirm our commitment to growth with value creation for 
our shareholders, financial discipline and a focus on 
operational excellence

A

in our history begins

New chapter

An even more robust and complete Trading Ecosystem 
with the acquisition of Esfera Energia, which marks our 
entry into the Power Energy Management segment and 
complements Auren's operations in the retail segment, 
adding to our operations with GUD Energia



Investor Relations

ri.aurenenergia.com.br

ri@aurenenergia.com.br
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