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Disclaimer

This presentation and any materials distributed in 

connection with it may include certain forward-looking 

numbers, results, expectations, statements, beliefs or 

opinions, including those with respect to the Company’s 

business, financial condition and results of operations.

These forward-looking numbers, results, statements, 

expectations, beliefs or opinions and information or data of 

similar meaning, reflect beliefs and expectations and involve 

known and unknown risk and uncertainty because they 

relate to events and depend on circumstances that will occur 

in the future.

No representation is made that any of these statements or 

forecasts will occur or that any forecast results will be 

achieved. There are a number of factors that could cause 

actual results and developments to differ materially from 

those expressed or implied by these statements and 

Forecasts.

The past performance of the Company cannot be relied on 

as a guide to future performance. No statement in this 

presentation is intended to be a forecast of profit. As a 

result, you are cautioned not to place any undue reliance on 

such forward-looking statements, numbers, results, 

statements, beliefs or opinions.
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• Aegea Ecosystem’s proforma net revenue 

(including Águas do Rio) reached R$ 12.0 billion 

in 9M24, a growth of 15.6 % compared to 9M23

• Aegea Ecosystem’s Proforma EBITDA was R$ 

5.5 billion in 9M24, an increase of 28.5% relation 

to 9M23

• In the last 12 months we invested R$ 6.12 

billion, with R$ 5.01 billion in CAPEX and R$ 1.1 

billion in grants payments

• New operations: We began the water and 

sewage operations at Águas de Jaru (Rondônia), 

with a population of 50,000, and the assisted 

operation at Águas de Palhoça (Santa Catarina), 

with a population of approximately 223,000

Sanepar (Paraná) PPP for sewage treatment 

services in 36 municipalities with a population 

of about 190,000, and the water and sewage 

concession for 224 municipalities in the state 

of Piauí, with a population of 1.9 million

• For the 2nd consecutive year, we were elected 

the best company Exame magazine’s Best and 

Biggest award, 'Sanitation and Environment’ 

category. We were also ranked in first place in 

the Valor 1000 award, ‘Water, Sanitation and 

Environmental Services’ category

• In October, the associate company Águas do Rio 

paid the last installment of the grant fee to the 

State of Rio de Janeiro, totaling R$ 3.8 billion.

Highlights
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1,451,453 1,594,559

38,926 9,806 94,374

2.7 p.p. 0.7 p.p.
6.5 p.p.

9.9%

9M23 Águas do Rio Corsan Other 
Concessions

9M24

Growth in Proforma Billed Volume, 
9M23 vs. 9M24 ('000 m³)

12,731 13,637

134 105 668

1.0 p.p. 0.8 p.p. 5.2 p.p.

7.1%

9M23 Águas do Rio Corsan Other 
Concessions

9M24

Growth in Proforma Active Households, 
9M23 vs. 9M24 ('000)

1-  Consider billed households from Águas do Rio 1 and Águas do Rio 4

2 – Active households and billed volume from the 3Q23 and 9M23 were reintroduced in order to consider the numbers from the PPP Ambiental Ceará

Pro forma Results (Aegea Ecosystem)

Proforma Net Revenue growth due to higher billed volume and tariff adjustments implemented during the period. The growth in Proforma EBITDA reflects the 

longer consolidation period of Corsan in 9M24, as well as operational advances in Águas do Rio and other concessions
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1

2 2

10,338.9 11,953.0

709.4 124.0 780.6

6.9 p.p.
1.2 p.p. 7.6 p.p.

15.6%

Proforma 
Net Revenue

9M23

Águas do Rio Corsan Other 
Concessions

Proforma 
Net Revenue

9M24

Proforma Net Reveune Growth, 
9M23 vs. 9M24 (R$ million)

4,269.6
5,487.3

240.6
497.2 39.6 440.3

5.6 p.p. 11.6 p.p. 0.9 p.p. 10.3 p.p.

28.5%

Proforma 
EBITDA
9M23

Águas do Rio Corsan Corsan
Business 

Combination

Other 
Concessions

Proforma 
EBITDA
9M24

Proforma EBITDA Growth, 
9M23 vs. 9M24 (R$ million)



9M24 9M23

Aegea 

Concessions

Águas do 

Rio
Corsan Parsan

Proforma 

Aegea

Aegea 

Concessions

Águas do 

Rio
Corsan Parsan

Proforma 

Aegea

Δ 9M24 x 

9M23 %

Net Debt 13,664 9,181 1,905 2,970 27,719 10,550 7,679 592 2,918 21,740 28%

(+) Gross Debt 18,250 13,013 4,018 2,980 38,260 11,984 12,657 1,043 2,945 28,629 34%

  (+) Loans, financing and debentures 18,534 13,013 4,018 2,980 38,544 11,925 12,657 1,043 2,945 28,570 35%

  (+) Derivatives 306 - - - 306 (327) - - - (327) -194%

  (+) Cash flow hedge and fair value 22 - - - 22 (268) - - - (268) -108%

(-) Cash and equivalents and financial investments (4,586) (3,832) (2,113) (10) (10,541) (1,433) (4,978) (451) (27) (6,889) 53%

EBITDA LTM 4,803 2,195 1,317 - 7,530 3,290 7,678 1,225 - 5,588 35%

Net Debt / EBITDA 2.84 x 4.18 x 1.45 x N.A. 3.68 x 3.21 x 1.00 x 0.48 x N.A. 3.89 x -0.21 x

Pro forma Results (Aegea Ecosystem)

Reduction of the proforma leverage, mainly due to the increase of 35% in Pro forma EBITDA 

Average Term:

7.2 years
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Águas 

do Rio

3.11

3.05

6.26

4.34
3.71 3.77 3.71 3.68

4.6

3.7

2.7
3.1

7.4 7.1 7.3 7.2

2019 2020 2021 2022 2023 1Q24 2Q24 3Q24

Ecosystem Leverage and Average Term 

Net Debt/EBITDA (x) Average term (years)

4,580
2,067 536 1,892 1,288 1,428

752

1,868
1,207 1,451 3,385 4,159

10,541

5,332

45

3,934
1,744 3,343

4,674

899

5,587

2,777
1,854

8,355

Cash and
equivalents

Short Term
Debt

2025 2026 2027 2028 2029 2030 2031 2032/33 2034/35 2036
onward

Cash and Debt Maturity Schedule of Ecosystem (R$ million)

Holding Concessions



531,243
833,640

302,397

56.9%

9M23 Chg 9M24

Growth in Billed Volume, 
9M23 vs. 9M24 (‘000 m³)

243,494 280,735

37,241 15.3%

3Q23 Chg 3Q24

Growth in Billed Volume, 
3Q23 vs. 3Q24 (‘000 m³)

8,184 8,956

773 9.4%

3Q23 Chg 3Q24

Growth in households, 3Q23 vs. 3Q24 
(‘000)

Aegea Operational Performance (does not include Águas do Rio)

Active Households and billed volume increased due to investments in coverage expansion and the start of operations at Ambiental Ceará, Ambiental 

Paraná, Águas de Valadares and Águas de Jaru. The operations of Corsan and Ambiental Ceará, which began during 9M23, also contributed to the 

increase in billed volume in 9M24
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1   

1-  Active households and billed volume from the 3Q23 and 9M23 were reintroduced in order to consider the numbers from the PPP Ambiental Ceará

1   1   

Highlights

+398 thousand new households with the beginning 

of operations in Ambiental Paraná, Águas de 

Valadares and Águas de Jaru

+375 thousand new households connected through 

the execution of investments



4,304.1

7,371.8

1,908.3

430.9 148.6 390.0 190.0

44.3 p.p.

10.0 p.p.
3.5 p.p. 9.1 p.p. 4.4 p.p.

71.3%

9M23 Revenue Volume Tariff Water and
Sewage Indirect

Revenue

PPP Revenue Services
Companies

9M24 Revenue

Aegea Financial Performance (does not include Águas do Rio)

Growth in Net Revenue was driven by: i) tariff readjustments and higher billed volume; ii) the consolidation of Corsan;  iii) the increase in PPPs revenue;

and iv) the revenue from the Aegea Group’s services companies for the unconsolidated Águas do Rio subsidiary

1- Gross revenue excluding cancelations, corresponding revenue from the PPPs and revenues from the service companies divided by the average households for the year

2 – The average households was 4,970,479 in the 3Q23 and 8,618,744 in the 3Q24
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Gross Revenue1 (R$ million) and

Average Ticket LTM (R$/household2)

Net Revenue breakdown (R$ million)

85.0%

2,277.6 2,660.4

83.5
275.2 24.0 16.8%

3Q23 Corsan Other
Concessions

Service
Companies

3Q24

Net Revenue Growth, 
3Q23 vs. 3Q24 (R$ million)

4,304.1

7,371.8

2,110.9

766.7 190.0 71.3%

9M23 Corsan Other
Concessions

Service
Companies

9M24

Net Revenue Growth, 
9M23 vs. 9M24 (R$ million)

4,851.9 

8,975.0 

976.1 1,041.4 

 -

 5,000.0

 10,000.0

 400 .0

 500 .0

 600 .0

 700 .0

 800 .0

 900 .0

 1,00 0.0

 1,10 0.0

3Q23 LTM 3Q24 LTM

Gross Revenue Average Ticket

+6.7%



1 – Company's management calculation.

In 3Q24, the increase in cost and expenses is mainly due to the costs and expenses of the new operations, partially offset by the reduction in costs and 

expenses of Corsan. In 9M24 the increase is due to the full nine months of Corsan’s consolidation compared to only three months of consolidation (July to 

September) in 9M23, as well as the beginning of new operations
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Costs and Expenses per Household LTM¹

(R$/household)

Costs and Expenses Breakdown (R$ million)

Aegea Financial Performance (does not include Águas do Rio)

1%

23%

1,651.4

3,002.3
15,9 p.p. 9,8 p.p. 16,5 p.p. 9,0 p.p. 2,4 p.p. 30,6 p.p.

-2,4 p.p.

81,8%

263.0 161.8
273.2 147.9 39.9

504.7 -39.6

Costs and 
Expenses -

9M23

Labor Electricity Outsourced 
Services

Construction 
costs

PDA Other costs Business 
Combination

Costs and 
Expenses -

9M24

1,022.5 1,084.7

-253.8
138.6 177.3

6.1%

3Q23 Corsan Corsan
Business

Combination

Other
Concessions

3Q24

Costs and Expenses Growth, 
3Q23 vs. 3Q24 (R$ million)

1,651.4

3,002.3

891.4

39.6
420.0 81.8%

9M23 Corsan Corsan
Business

Combination

Other
Concessions

9M24

Costs and Expenses Growth, 
9M23 vs. 9M24 (R$ million)

341.0 344.0

462.0
567.0

3Q23 3Q24

Excluding Corsan Including Corsan



72,057 77,954 82,273 83,745
105,832

3Q23 4Q23 1Q24 2Q24 3Q24

Financial and Operational Performance (does not include Águas do Rio)

Reduction in water loss rate due to efforts to reduce physical and commercial water losses. Decrease in delinquency rate mainly due to customer 

renegotiation and recovery programs
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Losses index on water distribution per connection 

((litters/day)/connection) 1

Connection Cuts (unit) 1

1 – The values for 3Q23 and 4Q23 have been restated

1.4%
0.7% 0.9% 0.9% 0.9%

3Q23 4Q23 1Q24 2Q24 3Q24

Delinquency Rate LTM  

45.5% 44.8% 43.3% 43.2% 43.3%

3Q23 4Q23 1Q24 2Q24 3Q24

Water Distribution Loss Rate

361.9 357.0 346.3 341.1 337.0

3Q23 4Q23 1Q24 2Q24 3Q24



Financial Performance (does not include Águas do Rio)

Adjusted EBITDA growth due to the increase in billed volume and tariff readjustments, in addition to the acquisition of Corsan
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Net Income 3Q23 vs. 3Q24

(R$ million)

Net Income 9M23 vs. 9M24

(R$ million)

436.7
612.7

404.6

-36.6

-177.9 -14.1

92.6 p.p.

-8.4 p.p.
-40.7 p.p. -3.2 p.p.

40.3%

Net income
3Q23

EBITDA Depreciation
and

Amortization

Financial
Result

Income Taxes Net income
3Q24

679.6
1,294.5

1,663.2

-191.8

-491.0

-365.4

244.7 p.p.

-28.2 p.p.

-72.3 p.p.

-53.8 p.p.

90.5%

Net income
9M23

EBITDA Depreciation
and

Amortization

Financial Result Income Taxes Net income
9M24

1,287.5
1,642.5

348.9
-138.6

85.6 33.2 25.9 27.6%

3Q23 Corsan Corsan
Business

Combination

Other
Concessions

Services
Companies

Águas do Rio
+ Parsan
Impacts

3Q24

Adjusted EBITDA Growth, 3Q23 vs. 3Q24 (R$ million)

2,791.3
4,405.0

1,214.0

39.6
297.5 210.3

-147.8

57.8%

9M23 Corsan Corsan
Business

Combination

Other
Concessions

Services
Companies

Águas do Rio
+ Parsan
Impacts

9M24

Adjusted EBITDA Growth, 9M23 vs. 9M24 (R$ million)



286.9

671.9
221.8

-82.4
245.6

77.3 p.p.

-28.7 p.p. 85.6 p.p.

134.2%

3Q23 Revenue Collection Taxes Paid Operating costs and 
expenses

3Q24

Financial Performance (does not include Águas do Rio)

Operating cash generation increased primarily due to a reduction in Corsan costs and expenses. CAPEX increase due to the expansion of networks and grant 

fees paid by Corsan and Águas de Valadares
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Net Income 9M23 vs. 9M24 

(R$ million)

Managerial cash flow 3Q23 vs. 3Q24

(R$ million)

837.0

2,326.8

2,874.9

-416.1

-969.0

343.5 p.p.

-49.7 p.p.

-115.8 p.p.

178.0%

3Q23 Revenue Collection Taxes Paid Operating costs and 
expenses

3Q24

1,275.0

3,183.4

149.7%

1,908.4

9M23 Chg 9M24

Capex Growth, 9M23 vs. 9M24 (R$ million)

800.3
1,178.8

47.3%

378.5

3Q23 Chg 3Q24

Capex Growth, 3Q23 vs. 3Q24
(R$ million)
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9.7%

90.3%

Short term

Long term

Indebtedness (does not include Águas do Rio)

Net leverage was 2.54x. Extension of the average term of the debt to 4.6 years, and cash balances that are 3.1x higher than the Company’s short-term debt 

Average 

Term:

 4.6 years
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Indebtedness and Net/Debt EBITDA LTM (R$ million)

Debt Maturity

Profile (%)

Gross debt

by indexer (%)

76.8%

16.5%

2.0%

2.2%

2.5%

CDI

IPCA

TJLP

TR

Others

2,018 2,458 3,701 4,080 5,032 7,792
12,253

15,569

1,070 1,380
967

2,669 2,537
1,939

5,023
6,698

2.99 3.03 3.11 3.05
2.76

3.15

2.35
2.54

-2.00

-1.00

0.0 0

1.0 0

2.0 0

3.0 0

0

5,0 00

10, 000

15, 000

20, 000

25, 000

30, 000

2017 2018 2019 2020 2021 2022 2023 LTM 3Q24

Net Debt Cash and equivalents Net Debt/EBITDA

1,444 45
2,067

485
1,617

908 614

752

1,868

1,207

1,451 3,385 4,159

6,698

2,196

3,934

1,692

3,068

4,293

240

4,773

444
337 339

1.190

Cash and 
equivalents

Short term
debt

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 
onward

Cash and Debt Maturity Schedule (R$ million)

Holding Concessions

Indebtedness (R$ thousand) 9M24 9M23 Δ %

Net Debt 15,569,324 11,142,022 39.7%

(+) Gross debt 22,267,687 13,026,010 70.9%

(+) Loans, financing and debentures 22,551,329 12,967,632 73.9%

(-) Derivatives 306,024 (326,834) -193.6%

(+) Cash flow hedge and fair value 22,382 (268,456) -108.3%

(-) Cash and equivalents and financial investments (6,698,363) (1,883,987) 255.5%

Adjusted EBITDA (12 months) 6,120,368 4,514,870 35.6%

Aegea Adjusted EBITDA (12 months) 4,803,012 3,289,787 46.0%

Corsan Adjusted EBITDA (12 months) 1,317,356 1,225,083 7.5%

Net Debt / Adjusted EBITDA 2.54x 2.47x 0.07x



Notes

Cash and equivalents: Includes restricted cash on the reporting date of the 

Financial Statements

Costs and expenses: Includes financial asset construction costs (with 

margin) and excludes the effects from amortization and depreciation and 

construction costs assets (without margin)

Costs and expenses / Households: Includes outsourced services, the 

outsourced services for water and sewage available in Financial Statements / 

Quarterly Information – ITR  and the average number of Households of the 

last 12 months

Gross Debt: Includes derivatives without MTM impact and excludes the 

borrowing costs

Gross Debt Amortization Schedule: Excludes the effects of mark-to-market 

debt in swap operations for Reais, as indicated in the Financial Statements / 

Quarterly Information – ITR

Households: single occupancy property or a subdivision of a property with 

independent occupancy, with the purpose of its legal occupancy clearly 

identifiable, with private or communal facilities for the use of water supply and 

sewage collection services. E.g.: a building with 10 apartments has one 

connection and 10 consumption units

Delinquency rate: Expenses with PECLD/ gross revenue excluding 

cancellations, PPP revenues and revenues of the service companies

Losses index on water distribution (%): ((Produced water volume (m³) + 

Vol. of Treated Imported water (m³) - Service water vol. (m³)) - Consumed 

Water vol.(m³)/Produced water volume (m³) + Vol. of Treated Imported water 

(m³) - Service water vol. (m³) / 2

Losses index on water distribution per connection 

((liters/day)/connection): (Produced water volume (m³) + Vol. of Treated 

Imported water (m³) - Service water vol. (m³)) - Consumed Water 

vol.(m³)/Number of active connections water (units)

Corsan business combination (PPA – Price Purchase Allocation): 
Impacts of the Corsan businesses combination, specifically according to fair 
value of the acquisition of intangibles booked in Aegea's Consolidated 
Financial Statements

Average ticket: Gross revenue net of cancelations, corresponding revenue 

from the PPPs and revenues of the service companies divided by the 

average number of Households of the last 12 months

17

Notes



Investor Relations

E-mail: ri@aegea.com.br

http://ri.aegea.com.br/

mailto:ri@aegea.com.br
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