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Disclaimer
The summary statements contained in this document have a

certain degree of risk and uncertainty relating to business

prospects, financial, strategic and economic projections,

among others, and such information is based on assumptions,

data and expectations that, although considered by the

Company, may not be accurate, materialize or be under the

Company´s control. Due to these factors, the actual results

may differ materially from those indicated or implied by this

material.

The Company does not guarantee, in any form or to any

extent, that the trends herein disclosed shall be confirmed.

The information and opinions contained in this presentation

should not be considered as a recommendation for

investment, which should not be based solely on the

truthfulness, timeliness or completeness of such information

or opinions. None of the Company’s representatives, advisors

or related parties shall be liable for any losses that may arise

from the use, or the information contained in this material.
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1Q22 Highlights

▪ Growth Strategy

▪ Start-up of operational test of the first wind turbines of Ventos do Piauí II 

and III’s wind complex

▪ Market screening to identify investment opportunities with competitive 

returns

▪ Operational Performance

▪ Reestablishment of Ventos do Araripe III’s operation

▪ Better hydrological conditions and recovery of wind speed in March

▪ Temporary operation of Paraibuna HPP starting in June

▪ Financial Performance

▪ Adjusted EBITDA¹ of R$340 million

▪ Operational cash Generation of R$201 million after debt services. Free 

cash flow strengthened by additional contribution of R$1.5 billion from 

controlling shareholder CPP Investments within the corporate 

reorganization

▪ Distribution of R$100 million of minimum and complementary dividends

Note: (1) Proforma, unaudited



Growth 
Strategy
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Ventos do Piauí II and III

Mar/21 Feb/22 Nov/22

Full 
operation

Start of 
mobilization

Start 
assembling the 
wind turbines

Apr/22

Start of 
commissioning of 
the wind turbines

▪ On time, on budget

▪ Funding  BNDES of R$1.6 bi
(24 years, IPCA + 4.56%)

▪ ~70% of energy contracted until 2032

▪ Start-up of operational test of the first 
wind turbines in April

✓ ✓ ✓

Ventos do 
Araripe III
358MW

Ventos 
do Piauí I
206MW

Ventos do 
Piauí II and III

409MW



National 
Interconnected 
System (SIN) 
Performance
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National Interconnected System (SIN) Performance
Reservoirs’ inflow and energy generation

Inflows in SIN’s reservoirs from oct/20 to sept/21 
was down 34.5% in comparison to the Long-Term 
Average (MLT)

Affluent Natural Energy – oct/20 to mar/22 (GWavg) Energy Generation – oct/20 to mar/22 (GWavg)

-26 GWavg
(-31.3% of MLT)

-23 GWavg
(-39.0% of MLT)

+3 GWavg
(+3.9% of MLT)

Thermoelectric Generation reached the average of 
17.9 GWavg between April and September 2021, 
equivalent to 20% of system’s total generation
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National Interconnected System (SIN) Performance
Storage and Marginal Operating Cost

Stored Energy Evolution (SIN) – oct/A to mar/A+2 (% EARMmax) Marginal Cost of Operation – oct/A to mar/A+2 (R$/MWh)
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SIN’s stored energy reached one of the lowest 
levels in oct/21 but improvement of inflows and 
thermal dispatch lead to a quick recovery

Adverse hydroelectric scenario resulted in one of 
the highest Marginal Cost of Operation (CMO) of 
last years



Operational 
Performance
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Operational performance – hydroelectric assets
Porto Primavera and Paraibuna HPPs

UHE Porto Primavera
1.540MW

UHE Paraibuna
87MW

97.9% in 1Q22 vs. 

72.1% in 1Q21
ENA¹ 96% in 1Q22 vs. 

86% in 1Q21
GSF²

67% of  maximum storage 

capacity by the end of 1Q22, 

vs. 35% in 1Q21 

EAR³

Notes: (1) Affluent Natural Energy , as % of Long-Term Average (MLT); (2) Generation Scaling Factor; (3) Energy stored or reservoir level; (4) Include energy sold at spot market.

(29)

191

Energy Sold

667
Allocated 

Physical Guarantee

230
Share of PG with 

GSF hedge

GSF

Energy purchase 
to cover deficit

(1.059)

(100)

701

230

361

(1.192)

(4)

1Q22 1Q21

Energy Balance (MWavg)

R$315/MWh R$208/MWh

SE/MW SE/MW
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Operational performance – wind assets
Ventos do Piauí I and Ventos do Araripe III WPP

Average 
wind speed

5.8 m/s in 1Q22 vs. 6.3 m/s in 1q21, 

with recovery above expectation in March

80.8 

40.0 

60.5 

80.0 

126.3 

125.1 

147.6 
153.6 

136.9 

99.8 

56.0 
50.8 

44.9 
46.0 

82.3 

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

2021 2022

108.7 

29.0 -
2.5 

149.6 

108.4 

170.4 164.0 

132.0 124.9 

62.8 70.0 

50.9 
59.4 

110.2 

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

2021 2022

Generation - Ventos do Piauí I (MWavg) Generation - Ventos do Araripe III (MWavg)

1Q22
7% (P90)

2% (P50)
1Q22

18% (P90)

22% (P50)

Ventos do Piauí I
206 MW

Ventos do 
Araripe III
358 MW
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(R$ million)

Adjusted EBITDA¹

Notes: (1) Proforma unaudited; (2) People, Materials, Third-Party Services and Other Expenses.

▪ Adjustment of contract’s prices and end of financial 
hedge contract of USD contracts

▪ Lower need for energy purchasing to equalize the 
energy balance (191 MWavg), partially offset by the 
increased price (R$315/MWh), resulting in a reduction 
of R$32 million in comparison to 1Q21

Hydroelectric Power Generation:

▪ Adjustment of prices in LEN and LER contracts

▪ Reduction of R$8 million in provision for 
reimbursement due to the normalization of Ventos do 
Araripe III operations

Wind Power Generation:

▪ Higher energy purchase price to equalize the 
balance

Energy Trading:

▪ Increase of R$32 million of PMSO² mainly due to 
higher expenses to support the corporate 
reorganization process

Holding and Pipeline:

Result reflects complementarity of the consolidated portfolio 

356

340

39

Wind 
generation

Holding + 
Pipeline

1Q21 
Adjusted 
EBITDA

Hydroelectric 
generation

(30)

6

1Q22 
Adjusted 
EBITDA

Energy 
trading

(32)

-4%
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Notes: (1) Proforma unaudited; (2) Cash conversion ratio = Operating cash flow (after debt service)/Adjusted EBITDA; (3) OCF = Operating cash flow

3

▪ Higher working capital disbursement, 
mainly due to VIVEST

▪ Increase in Expansion CAPEX due to the 
construction of VDP II and III (R$266 
million in 1Q22)

▪ Contribution of R$1.5 billion from 
CPP Investments within the Corporate 
reorganization

Net debt and leverage

R$1.6 billion
net debt in 1Q22

Leverage of 1.5x 
net debt/Adjusted EBITDA

(%)

Gross debt profile

55%36%

9%Debentures

BNDES

Transfers
R$4.7bn

(R$ million)

Amortization schedule

154 221

669

244 173 187

791 807

1,683

2023 20292025

3,280

Cash 2022 2024 2026 2027 2028 2030+

Average term: 7 years

Robust cash generation and diligent capital allocation as pillars of 
growth strategy

(R$ million)

Free Cash Flow¹

340

277

(65)

1420

(20)
(41)

(2)

(76) 50

(266)

1.500

1Q22
Adjusted
EBITDA

IR/CSLL
cash

Working
capital

CAPEX
sustaining

OCF Debt service Funding and
amortization

Expansion
CAPEX

Payment of
litigation

Capital
increase

FCF 1Q22

1.431

CASH CONVERSION 
INDEX² 59%



Closing 
Remarks
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Arrival of a new player, with 

strict diligence in capital 

allocation and focus on value 

creation for its shareholders

Short and mid-term strategy: 

prioritization to deliver assets 

under construction and 

pipeline and market screening

Adjusted EBITDA of R$340 

million, strong cash generation in 

1Q22 and high capitalization 

reflect robust capital structure to 

support next steps

Advances in the growth 
strategy

The launch of a new platform 
of renewable energy and 
trading

Financial performance in the 
quarter
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