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EBITDA of R$1.8 billion in 9M22, up 46.2%, with EBITDA 

margin of 66.4% 
 
São Paulo, November 9, 2022 – Aegea Saneamento e Participações S.A. (“Aegea” or “Company”), 

currently operating in 178 municipalities across 13 states in Brazil, announces today its results for the 

third quarter of 2022 (“3Q22”) and the nine-month period from January to September 2022 (“9M22”). 

The information also presents comparisons of the Company’s performance in 3Q22 with the third 

quarter of 2021 (“3Q21”) and in 9M22 with the first nine months of 2021 (“9M21”). Any and all non-

accounting information or information based on non-accounting figures was not reviewed by the 

independent auditors.  

 

HIGHLIGHTS 
 

 Net Revenue1 grew 21.6% (R$168.7 million) in 3Q22 compared to 3Q21, reaching 

R$948.7 million. In 9M22, Net Revenue came to R$2.7 billion, up 27.5% from 9M21; 

   
 EBITDA1 reached R$644.3 million in 3Q22, increasing 35.6% from 3Q21. Aegea’s 

consolidated EBITDA margin reached 67.9%, expanding 7.0 p.p., supported by the 

growth in households served by sewage services, the increase in water and sewage billed 

volume and the results of the associated company Águas do Rio, which started 

operations in the 4th quarter of 2021. In 9M22, EBITDA reached R$1.8 billion, a growth 

of 46.2% compared to 9M21, with an EBITDA margin of 66.4%, up 8.5 p.p. from 

9M21;  

 

 On September 27, Aegea won the two blocks in the Cagece bid auction for sewage 

services in the state of Ceará. With this winning bid, Aegea, which already operates 

in Ceará through a sewage concession in Crato, will operate in 178 municipalities 

across 13 states, serving approximately 26.0 million people;  

 

 
11 Excludes construction revenues with near-zero margins and includes revenue from government payments under contracts for the PPPs 
Ambiental Vila Velha, Ambiental Serra, Ambiental Metrosul and Ambiental Cariacica. 
1 Excludes construction revenues and construction costs with with near-zero margins and includes revenue from government payments 
under PPPs and the construction costs of these agreements. 
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 On October 19, Sustainalytics published an update on the Company’s ESG rating: 

Aegea ranked 1st, among sanitation peers, in the world, i.e. it was the best ESG Risk 

Rating. Aegea also ranked 1st in the world ranking in the Corporate Governance, 

Business Ethics and Community Relations categories;  

 

 On November 1st, Águas do Rio completed one year of operations, with investments 

of more than R$800 million, hiring approximately 5,000 employees and serving 3.7 

million Active Households;  

 

 Aegea obtained the Gold Seal of the Brazilian GHG Protocol Program for the public 

registration of its 2021 audited inventory of greenhouse gas emissions. The Brazilian 

GHG Protocol Program is Latin America’s largest database of corporate inventories and 

its Gold Seal is the highest category for inventories submitted to the Program;  

 

 Aegea won the Project & Infrastructure Finance Award from Latin Finance in the 

“Water/Sanitation Financing of the Year” category for its issue of sustainability-

linked bonds (SLBs) in April 2022. 

 

 Aegea’s concessionaires were recognized with the Incredible Places to Work 2022 

award, instituted by a partnership between Fundação Instituto de Administração 

(FIA) and UOL. This year, 15 concessionaires were honored and received the 

Organizational Climate Certification from FIA; 

 

 For the second year in a row, Aegea was ranked 1st in the water and sanitation sector 

and won the “Vision of the Future” challenge in the Época Negócios 360°yearbook.
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Message from Management 
 

We ended another quarter with consistent 

results combined with an expansion of our 

market share in Brazil’s sanitation sector. In 

3Q22, we registered Net Revenue of R$948.7 

million and EBITDA of R$644.3 million, growth of 

21.6% and 35.6%, respectively, compared to 

3Q21. EBITDA margin reached 67.9%, advancing 

7.0 p.p. compared to 3Q21. From January to 

September 2022, we registered net operating 

revenue of R$2.7 billion and EBITDA of R$1.8 

billion, representing growth of 27.5% and 46.2%, 

respectively, year on year, with an EBITDA 

margin of 66.4%, up 8.5 p.p. from 2021.    

Continuing our trajectory of sustainable growth, 

on September 27 we won the two blocks in the 

bid auction of sewage services of areas served 

by Cagece, in the state of Ceará. With this 

winning bid, we will operate 8 PPP agreements, 

underscoring our expertise in this model of 

partnership between the public and private 

sectors and contributing to universal access to 

sewage services by 2033, in 24 new cities across 

Ceará. Considering this achievement, Aegea will 

operate in 178 municipalities across 13 states, 

serving approximately 26.0 million people. 

We believe that the Aegea Operating Model, 

combined with the synergies captured due to 

our scale, are some of the factors that drive our 

growth, reinforcing our purpose of contributing 

positively to the agenda of providing universal 

access to sanitation services in Brazil, always 

supported by financial discipline and the 

generation of sustainable results and returns to 

shareholders.  

Note that our operational strategy is directly 

associated with our goal of creating shared 

value with society, going beyond contractual 

obligations, and ensuring access to sanitation 

services, especially to the vulnerable 

population. In this regard, considering the 

Aegea Ecosystem, which includes the associated 

company Águas do Rio, in the quarter we 

surpassed the mark of 450,000 families 

benefited by Social Tariff, i.e. over 1.5 million 

people accessing water and sewage services at 

a tariff discount of approximately 50%, which 

means more savings, health and dignity for the 

most needy through a social inclusion tool.  

Still on the Social front, in September our 

program Respeito Dá o Tom completed five 

years. Its mission is to reflect in the Company 

the racial diversity in the cities where we 

operate by increasing opportunities and 

employability of black people. We are the first 

sanitation company in Latin America to set a 

target for racial diversity in leadership 

positions, a commitment we undertook in the 

issue of our sustainability-linked bond (SLB). To 

drive the initiatives under Respeito Dá o Tom, 

Águas do Rio has a hiring program in the 

communities focused on diversity, which has 

hired - including own and outsourced labor - 

over 3,500 people residing in slums, providing 

many of them with their first formal job.  

On the Environmental front, we remain focused 

on protecting the environment by expanding 

sanitation services and efficiently using natural 

resources. Besides making significant progress in 

cleaning up the tourist spots of Rio de Janeiro 
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via Águas do Rio, we received the Gold Seal from 

the Brazilian GHG Protocol Program for our 2021 

audited inventory of greenhouse gas emissions. 

It is an important tool to measure emissions and 

implement initiatives to reduce them, thus 

positively contributing to the climate agenda.   

During the quarter, we also inaugurated four 

solar power plants, operated by business 

partners, to meet the energy demand from our 

operations in Mato Grosso, underscoring our 

commitment to contracting renewable energy, 

which currently corresponds to more than 90% 

of the Company’s electric power matrix.  

To promote the circular economy, we have 

advanced in projects to reuse sludge, notably 

using 100% of the sludge from the Mato Grande 

Sewage Treatment Station (ETE) at the PPP 

Ambiental Metrosul-RS to produce organic 

compost for over 100 local farmers. These are a 

few examples of Aegea’s ESG practices.  

Finally, as recognition of our ESG efforts, we 

were ranked 1st worldwide among our sanitation 

peers by Sustainalytics in its ESG Ratings 

ranking. In addition to having the lowest ESG risk 

in our category, we were also ranked 1st in the 

Corporate Governance, Business Ethics and 

Community Relations categories. This is an 

important recognition of all our initiatives so far 

and underscores our commitment to creating 

consistent and positive impacts on society and 

the environment, and to adopting the best 

corporate governance practices. Our leadership 

is based on good example, our growth is based 

on financial discipline and our goal is to improve 

health, quality of life and prosperity by 

expanding basic sanitation throughout Brazil.  

 

The Management
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Aegea Proforma Results 

Águas do Rio, which started operations in November 2021, marks an important achievement for 

Aegea, which practically doubled its operations, adding nearly 10 million people to the population 

served by the company. Aegea co-control Águas do Rio together with its investors and, for this 

reason, Águas do Rio results are not consolidated into Aegea’s Financial Statements, but rather 

recognized under equity income. 

Therefore, we present below the highlights of Aegea Accounting, with Águas do Rio’s results 

recognized under equity income, and Aegea Pro forma, which refers to the results of Aegea if Águas 

do Rio were consolidated.     
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Financial Highlights1234 

The results of Aegea as consolidated in its Financial Statements are presented in the items below. 

 

 
 

Net Revenue 

In 3Q22, net operating revenue amounted to R$948.7 million, increasing 21.6% from 3Q21. 

 

The main growth drivers in the third quarter were: 

(i) Tariff adjustments and rebalancing, notably the following: 

a. Águas Guariroba: (a) adjustment of 6.6% in January/22 and of 6.1% between May/22 

and August/22;  

b. Prolagos: 10.0% in January/22; 

c. Manaus: 9.9% in January/22; 

d. Teresina: 13.6% in July/22;  

(ii) Increase of 3.5% in billed volume, mainly due to the growth in households served by the 

Company's sewage services; and 

(iii) R$68.8 million in other operating income, corresponding to revenue from the provision 

of operational and administrative services to Águas do Rio. 

In 9M22, net operating revenue grew 27.5% in relation to 9M21 to R$2,699.6 million. This growth 

was mainly driven by the events already described and by the 25.7% increase in PPPs revenues as a 

result of higher capex for expanding sewage coverage, mainly in Ambiental Metrosul and Serra 

Ambiental. 

The following charts present net revenue growth in the quarter and in nine months: 

 
1 Net operating revenue recorded in the Interim Financial Statements (ITR), Note 17, less construction revenues with near-zero margin 
(OCP05) and no cash effects, came to (R$217.5 million) in 3Q21 and (R$250.6 million) in 3Q22, and (R$537.1 million) in 9M21 and (R$654.5 
million) in 9M22. 
2 Excludes intangible asset construction revenue with near-zero margins. 
3 Construction Revenue - Public-Private Partnerships (PPP) of the concessionaires Ambiental Serra, Ambiental Vila Velha, Ambiental 
Cariacica and Ambiental Metrosul (CPC47): sum of the lines of financial asset remuneration and financial asset construction revenue 
from Note 17 in the Interim Financial Statements; 
4 Excludes intangible asset construction costs with near-zero margins. 
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The following charts present a breakdown of revenue by SPE:  

Revenue Breakdown by Company (%)  

 

 

 

 

Active Households1 

In 3Q22, active households served by Aegea reached 3.8 million, an increase of 3.4% from 3Q21, 

excluding the units served by our associated company Águas do Rio.  

The number of households served by sewage collection and treatment services increased 6.7%, to 

1.8 million. The growth of the client base is mainly associated with: 

(i) the network expansion in the PPPs, which accounted for 54.2% of the increase, notably 

the expansions of Ambiental Metrosul, MS Pantanal and Serra;  

(ii) the operational startup of the sewage concession (Ambiental Crato) in Ceará, on August 

1st, which accounted for 10.4% of the increase; and 

 
1 Households: A 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 households. Active Households: Households excluding those disconnected due to 
commercial actions or at the consumer’s request. 

780.0
948.7

168.7
21.6%

3Q21 Chg 3Q22

Net Revenue Growth, 3Q21 vs. 
3Q22 (R$ million) 

2,116.5
2,699.6

583.1

27.5%

9M21 Chg 9M22

Net Revenue Growth, 9M21 vs. 
9M22 (R$ million) 
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(iii) Network organic expansion at Prolagos, Águas Guariroba, Águas de Teresina and Águas 

de Manaus, which accounted for 18.4% of the increase. 

In 3Q22, the number of households with water supply increased 0.5% from 3Q21. 

 

The following chart shows the growth in total households in the comparison periods: 

 
 

Billed Volume 

In 3Q22, total billed volume was 140,016 thousand m³, up 3.5% from 3Q21.  

Sewage billed volume increased 6.9% compared to 3Q21, due to: 

(i) network expansion at the Company’s PPPs, which accounted for 60.3% of the growth in 

total sewage billed volume; 

(ii) the operational startup of the sewage concession Ambiental Crato, which accounted for 

4.5% of the increase; and  

(iii) the network expansions and organic growth at other concessions. 

Water billed volume in 3Q22 grew 1.3%, with Águas de Manaus and Prolagos mainly responsible for 

the highest contribution to such growth. 

In 9M22, total billed volume was 413,299 thousand m³, up 8.4% from 9M21, due to the same events 

of the quarter. Sewage billed volume grew 19.4% in 9M22 compared to 9M21, while water billed 

volume increased 1.7% in the period.  

The following table compares billed volume in the quarters and nine-month periods: 

 

 

3,661 3,786

125 3.4%

3Q21 Chg 3Q22

Growth in households, 9M21 vs. 
9M22 (‘000) 
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The following charts present the growth in water and sewage billed volume between the quarters 

and nine-month periods: 

   

 

The following chart shows water billed volume by category. Customers remain concentrated in the 

residential segment, which accounted for 89.2% of billed volume. 

 

Water Billed Volume by Category, 3Q21 vs. 3Q22 (%) 

    
 

Costs and Expenses 

In 3Q22, costs and expenses, excluding the effects of amortization, depreciation and zero-margin 

construction costs, amounted to R$368.9 million, increasing 22.4% from 3Q21.  

The following factors contributed to the increase in costs and expenses: 

(i) Costs and expenses with new operations, which were responsible for 16% of the 

increase, affecting practically all lines; and 

(ii) Variation in expected credit losses, which accounted for 30% of the increase in costs 

and expenses, with a reduction in collections mainly caused by the conclusion of the 

Vem com a Gente program at Águas de Manaus.  

In 9M22, costs and expenses, excluding the effects of amortization, depreciation and zero-margin 

construction costs, amounted to R$1,115.4 million, increasing 25.7% from 9M21. The amount 

includes, under Other non-operational revenues/expenses, the interim dividends of R$86.3 million 

declared by Águas do Rio. Excluding the interim dividends of Águas do Rio, costs and expenses 

increased 35.4% in 9M22 mainly due to the new operations, higher construction costs as a result of 

135,241 140,016

4,775
3.5%

3Q21 Chg 3Q22

Growth in Billed Volume, 3Q21 
vs. 3Q22 (‘000 m³) 

381,364 413,299

31,936
8.4%

9M21 Chg 9M22

Growth in Billed Volume, 9M21 
vs. 9M22 (‘000 m³) 

90.0%

6.7%
0.9% 2.4%

3Q21

Residential

Commercial

Industrial

Public

89.2%

7.1%
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higher investments in PPPs, increase in electricity expenses due to tariff adjustments in the period, 

as well as the provision for long-term variable compensation, which was booked in the first half of 

2022 but did not happen in 2021. 

The following table details the changes in costs and expenses in the quarters and nine-month 

periods: 

 

The following charts show the changes in costs and expenses between the quarters and nine-month 

periods:  

  

 

• Labor: 

In 3Q22, labor costs and expenses amounted to R$84.9 million, up 2.7% from 3Q21, mainly due to 

the increase in headcount and the wage increases on account of collective bargaining agreement 

during the period. 

In 9M22, labor costs and expenses amounted to R$360.4 million, up 52.2% from 9M21, due to the 

same factors affecting the quarter and the provision for long-term variable compensation in 2Q22, 

which did not happen in 2021. Excluding the effects of long-term variable compensation, labor 

costs and expenses increased 18.7% in 9M22. 

301.4
368.9

11.0 56.5

3.7 p.p. 18.7 p.p.

22.4%

3Q21 New
Concessions

Other
Impacts

3Q22

Costs and Expenses, 3Q21 vs. 3Q22 
(R$ million)

887.4
1,115.4

43.6 184.3

4.9 p.p. 20.8 p.p.

25.7%

9M21 New
Concessions

Other
Impacts

9M22

Costs and Expenses, 9M21 vs. 9M22 
(R$ million)
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The Company ended 3Q22 with 6,252 employees, 242 more than in 3Q21, mainly due to the 145 

new employees at the Holding Company and at the Aegea Administrative Center (CSC) to meet 

administrative needs and perform other support services for the new operations.  

Below are the changes in personnel under the labor costs and expenses line, as consolidated in the 

Financial Statements. Including Águas do Rio, the Aegea Ecosystem ended 3Q22 with 11,667 direct 

employees.  

 

• Electricity: 

In 3Q22, electricity expenses came to R$68.1 million, decreasing 3.7% from 3Q21, mainly due to 

the Company’s strategy to increase the volume of electricity purchased in the free market, which 

rose from 67.7% in 3Q21 to 75.0% in 3Q22. In the free market, electricity purchase is supported by 

100% renewable energy sources. 

In 9M22, electricity expenses totaled R$225.7 million, increasing 14.8% from 9M21, mainly due to 

the change in the tariff flag and charges, and tariff adjustments during the period. 

  

82.6 84.9

2.3 2.7%

3Q21 Chg 3Q22

Labor Costs and Expenses, 3Q21 vs. 
3Q22 (R$ million)

236.8

360.4

123.7

52.2%

9M21 Chg 9M22

Labor Costs and Expenses, 9M21 vs. 
9M22 (R$ million)

6,010 6,252

242 4.0%

3Q21 Chg 3Q22

Total Number of Employees, 3Q21 
vs. 3Q22

70.7 68.1

-2.6 -3.7%

3Q21 Chg 3Q22

Electricity Costs and Expenses, 
3Q21 vs. 3Q22 (R$ million)

196.6
225.7

29.1
14.8%

9M21 Chg 9M22

Electricity Costs and Expenses, 
9M21 vs. 9M22 (R$ million)
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In 3Q22, specific energy consumption increased 1.6% from 3Q21 ending the quarter at 0.62 kWh/m³. 

In 9M22, specific energy consumption decreased 1.6% from 9M21 ending the period at 0.61 kWh/m³, 

reflecting the measures to increase energy efficiency and reduce water losses.  

 

In 3Q22, unit electricity costs and expenses1 were R$0.31/m³, that is, 3.2% lower than in 3Q21, 

mainly due to the contracting of electricity in the free market. In 9M22, unit electricity costs and 

expenses were R$0.34/m³, 8.8% higher than in 9M21, mainly reflecting the tariff flag for water 

scarcity, which prevailed between January and May 2022. 

 

• Outsourced services: 

In 3Q22, costs and expenses with outsourced services amounted to R$47.9 million, in line with 

3Q21. 

In 9M22, costs and expenses with outsourced services came to R$163.4 million, 21.1% higher than 

in 9M21, due to costs and expenses with services at the new operations. 

• Expected Credit Losses (PECLD): 

In 3Q22, expected credit losses amounted to R$36.6 million, increasing 123.2% from 3Q21, mainly 

due to the reduction in recoveries caused by the termination of the Vem com a Gente program at 

Águas de Manaus, and by the annual revision of the PECLD provision rate. 

In 9M22, expected credit losses were R$109.2 million, up 56.4% from 9M21, due to the same factor 

affecting the quarter. 

 

 
1 The calculation base of unit cost (R$/m³) includes only costs with electricity for water production and sewage treatment, i.e. excludes 
administrative electricity expenses. 

0.61 0.62 0.62 0.61

3Q21 3Q22 9M21 9M22

Specific Energy Consumption (kWh/m³) 

0.32 0.31 0.31 0.34

3Q21 3Q22 9M21 9M22

Unit Electricity Costs and Expenses 
(R$/m³) 
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Delinquency Rate 

In the 12 months ended in 3Q22, delinquency rate1 stood at 4.4%, up 0.7 p.p. from 3Q21, mainly 

due to the termination of the Vem com a Gente program at Águas de Manaus, which resulted in 

lower recoveries compared to previous periods, as well as the annual revision of the PECLD provision 

rate. 

The Vem com a Gente program is a success story at Aegea, launched in Manaus and being adapted 

and replicated at other concessions, such as Águas do Rio. In Manaus, during the three years it was 

in effect, including the pandemic period, when many initiatives had to be suspended, the Company 

recovered R$233 million in credits that had been considered losses. With approximately 106,000 

new households with water services added to the client base, the investment cycle of Vem com a 

Gente came to an end in Manaus, with results surpassing expectations. 

 

Water Distribution Loss Rate 

In 3Q22, Aegea’s consolidated loss rate2 fell to 46.9%, down 3.4 p.p. from 3Q21, reflecting the 

efforts made by the Company to reduce physical and commercial losses in water distribution ai its 

concessions, especially at Águas de Teresina and Águas de Manaus, which are concessions with a 

turnaround in progress and loss rates above those of more mature concessions. 

 

Considering only the more mature concessionaires, the Company’s loss rate fell to 31.3% in 3Q22, 

down 1.0 p.p. from 3Q21. 

The following chart shows the evolution in the: (i) consolidated water loss rate; and (ii) loss rate 

of mature concessions, i.e., excluding the subsidiaries Águas de Teresina and Águas de Manaus.  

 
1 Calculation of delinquency: gross revenue excluding cancellations / PECLD costs and expenses. Excludes the PPPs Serra, Vila Velha, 
Cariacica, Metrosul, MS Pantanal and Mirante 
2  IN049 (SNIS) – – Calculation of Percentage Loss in Distribution (%): Water Production Volume (m³) + Treated Water Imported Volume 
(m³) - Water Service Volume (m³)) - Water Consumption Volume (m³)/Water Production Volume (m³) + Treated Water Imported Volume 
(m³) - Water Service Volume (m³)) 

3.7% 3.8% 3.6% 4.0% 4.4%

3Q21 4Q21 1Q22 2Q22 3Q22

Delinquency Rate LTM
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Equity Income – Águas do Rio 

Águas do Rio, which started operating in November 2021, recorded in 3Q22 Net Revenue of R$1.3 

billion, EBITDA of R$373.8 million and Net Income of R$122.1 million. Aegea recognized R$64.5 

million under equity income.  

In 9M22, Águas do Rio recorded Net Revenue of R$3.8 billion, EBITDA of R$1.1 billion and Net Income 

of R$392.4 million. Aegea recognized R$208.3 million under equity income. In the nine months 

between January and September 2022, Águas do Rio registered a 53% increase in the number of 

households and a 23% increase in billed volume over what was originally planned. 

The drivers of these results include an action plan focused on each consumer category: 

• For large consumers, which account for 10% of total households and contribute around 75% 

of Net Revenue, the concessionaire implemented a program dedicated to customer 

relations, installation of telemetry systems and replacement of water meters. 

• For other consumers, the Company is focusing on strengthening customer relations via the 

Afluentes and Vem com a Gente programs, providing service excellence with guarantee of 

regularization and eliminating fraud by growing the number of beneficiaries in the Social 

Tariff program. In the Barreira do Vasco community, for example, where Águas do Rio 

concluded the installation of water meters and the registration of families in the Social 

Tariff program, 100% of the consumers were added to the base, of whom 85% paid their 

water bills before the due date. 

The solid performance by Águas do Rio translates into lower need for capital injections. In 9M22, 

we had planned capital injections of R$1,500.9 million in Águas do Rio, of which R$580.6 million, 

or 39% of the original plan, was effectively invested. 

More information on the results of Águas do Rio 1 and 4 can be found in the Earnings Releases of 

these companies, which are available on the Aegea Investor Relations website:  

https://ri.aegea.com.br/debentures-companhias-abertas/aguas-do-rio/ and 

https://ri.aegea.com.br/debentures-companhias-abertas/aguas-do-rio-4/.  
 

 

 

 

50.3% 48.9% 48.1% 47.0% 46.9%

32.3% 32.1% 31.9% 31.1% 31.3%

3Q21 4Q21 1Q22 2Q22 3Q22

Water Distribution Loss Rate

Aegea Consolidated Aegea ex-Teresina and ex-Manaus

https://ri.aegea.com.br/debentures-companhias-abertas/aguas-do-rio/
https://ri.aegea.com.br/debentures-companhias-abertas/aguas-do-rio-4/
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EBITDA 

In 3Q22, EBITDA came to R$644.3 million, increasing 35.6% from 3Q21, mainly due to the: (i) 

increase in billed volume and tariff adjustments; and (ii) positive impacts of Águas do Rio, with 

R$64.5 million under Equity Income and R$68.9 million in revenue from the provision of operational 

and administrative services. Combined, these two effects more than offset the higher costs and 

expenses in the period. Aegea's consolidated EBITDA Margin reached 67.9% in 3Q22, increasing 7.0 

p.p. in comparison to 3Q21. 

In 9M22, EBITDA came to R$1,792.6 million, advancing by 46.2% compared to 9M21, with EBITDA 

Margin of 66.4%, increasing 8.5 p.p. Excluding the impacts from Águas do Rio, EBITDA was R$1,302.2 

million, increasing 6.2% from 9M21. 

 

 

 
 

475.3
644.3

7.0

133.4 28.71.5 p.p.

28.1 p.p. 6.0 p.p. 35.6%

3Q21 New
Concessions

Águas do
Rio Impacts

Other
Impacts

3Q22

EBITDA Growth, 3Q21 vs. 3Q22 (R$ 
million) 

1,225.7 1,251.2
1,792.525.5

490.3 50.92.1 p.p.
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Rio Impacts

Other
Impacts
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EBITDA Growth, 9M21 vs. 9M22 (R$ 
million) 
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CAPEX 

In the 12 months to 3Q22, the Company invested R$894.0 million, an increase of 30.2% in 

comparison to the last 12 months ended in 3Q21, reflecting the addition of new operations to 

Aegea's portfolio and the expansion in the coverage networks of the concessions. 

 

 

475.3
644.3

169.1

35.6%

3Q21 Chg 3Q22

EBITDA Growth, 3Q21 vs. 3Q22 (R$ 
million) 

60.9% 67.9%

3Q21 3Q22

EBITDA Margin Growth, 3Q21 vs. 
3Q22 (%)

1,225.7

1,792.5

566.7

46.2%

9M21 Chg 9M22

EBITDA Growth, 9M21 vs. 9M22 (R$ 
million) 

57.9% 66.4%

9M21 9M22

EBITDA Margin Growth, 9M21 vs. 
9M22 (%) 

686.5
776.5 810.5 849.1 894.0

3Q21 4Q21 1Q22 2Q22 3Q22

CAPEX LTM (R$ million) 
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Debt1 

The Company’s gross debt stood at R$9.9 billion in 3Q22, an increase of R$3.0 billion from 3Q21, 

due to the new funding operations in the period.  

The balance of cash, cash equivalents and financial investments stood at R$3.2 billion in 3Q22, 2.0 

times higher than the Company's short-term debt. 

Net debt stood at R$6.7 billion, 78.8% higher than a year earlier.  

EBITDA in the 12 months to 3Q22 reached R$2.4 billion, increasing 59.5% from a year earlier. 

Financial leverage, measured by the ratio of Net Debt to EBITDA, stood at 2.80x, up 0.30x year on 

year, remaining at a comfortable level in relation to the Company’s most restrictive covenant, 

which is 3.5x Net Debt/EBITDA ratio. 

 

 

 

At the end of 3Q22, the average term of Aegea’s debt was 4.9 years, with short-term debt 

corresponding to 15.5% of total debt. 

Following is the debt amortization schedule2: 

 

 

 
1  The balance of Cash and Cash Equivalents includes restricted cash of R$59.0 million on the reporting date of the Interim Financial 
Statements. 
2  The debt maturity schedule includes gains and losses from derivative operations and not includes the effects from mark-to-market 
adjustments. 

3,171.5

1,564.8

356.6
767.0 951.3 647.5

5,806.7

Cash and 
equivalents

Short term
debt

2023 2024 2025 2026 2027 onward

Cash and Debt Maturity Schedule (R$ million)

Average 
Term:  

4,9 Years 
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Debt Maturity Profile (%) 

  

Gross Debt by Indexer (%) 

    

Financial Result 

In 3Q22, the financial result was an expense of R$333.2 million, R$176.5 million higher than in 

3Q21. The increase in net financial expense is explained mainly by the higher interest rates and  

Company's higher balance of gross debt.  

In 9M22, the financial result was an expense of R$895.4 million, R$502.6 million higher than in 

9M21, due to the same factors cited for the quarter. In the period, the Company also booked an 

expense of R$40.2 million, a non-recurring effect from the early redemption of 2017 Bonds. 
 

 
 

To isolate the effects on debt of derivative operations and exchange variation from the Company’s 

financial result, the following table shows the pro forma financial result: 

 

 
 

8.3%

91.7%

3Q21

Long term

15.5%

84.5%

3Q22

Short term

78.5%

12.2%

5.5%
3.7%0.1%

3Q21

CDI IPCA

74.3%

16.3%

4.2%2.8% 2.5%

3Q22

TR Others
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In 3Q22, the average cost of Aegea’s debt was the CDI rate + 2.2%. In terms of fixed rate, the cost 

of debt was 16.1% in 3Q22 vs. 9.6% in 3Q21. 

 

 

 

 

 

Managerial Cash Flow 

In 3Q22, Operating Cash Generation was R$273.2 million, down 6.9%, mainly due to the 46.1% 

increase in costs and expenses with the new operations, previously mentioned in this document, 

and the increase in taxes paid.  

In 9M22, Operating Cash Generation was R$791.9 million, up 4.2%, mainly due to the 22.9% increase 

in revenue collection, which more than offset the higher costs, expenses and taxes in the period. 

 

  

3.2%

2.2%

3Q21 3Q22

Average Cost of the Debt (CDI+)

63.8%
46.9%

36.2%
53.1%

3Q21 3Q22

Capital Structure

Net Debt

Shareholder´s Equity + Noncontrolling shareholders
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Financial Statements 

Balance Sheet (R$ ‘000) 

   



   

 
 

Income Statement (R$ ‘000) 

 

 

 

  



   

 
 

Cash Flow Statement (R$ ‘000) 
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