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Record financial performance
• 2023 Full Year EBITDA 9.1% above guidance → 17x EBITDA growth since IPO 

• EBITDA surplus driven by commercialization, cost control and liability management 

• R$ 1.5 billion Cash Flow From Operations 
• Steady deleveraging → Net Debt / EBITDA from 7.4x in 2Q23 to 5.4x¹ in 4Q23

Full completion of largest-ever Investment Program
• R$2 billion+ of value creation after 148 turbines commissioned in 2023

• Above-hurdle returns despite tough outlook (low energy prices in Brazil / high interest rates)

• Continued development legacy in Brazil and meaningful first step in US 
• Growing cash flows of 2.8 GW mature portfolio to enable new opportunities

Notas: (1) Consolidated Adj. Net Debt/EBITDA net of Tax Equity
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Record quarter, with an Adj. EBITDA of R$ 1.638 billion, reflecting a 39% YoY growth and surpassing the guidance mid-point by 9.1%. 

Adjusted Energy Gross Profit1 Adjusted EBITDA1 ! i 
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Adjusted Cash Flow from Operations1 Net Income 



Notes: 1. Adjusted. Considers pro-rata stake of Serena’s investments. 6
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Operational Arm Net Debt/EBITDA Consolidated Ad.j Net Debt/EBITDA¹

Consolidated Adj. Net Debt/EBITDA net of Tax Equity¹ Consolidated Net Debt/EBITDA

Rising revenues from the commissioning of new capacity made our indebtedness keep falling in 4Q23. With the successful 
investment program just completed – and the growing cash flows to be yielded by 2.8 GW of highly-contracted operating 
capacity – and the long-term financing entering the company and its subsidiaries we have valuable levers that get us further 
prepared to achieve our long-term business plan goals and continue exploring a myriad of opportunities to keep creating 
shareholder value and promoting energy prosperity for all.

R$ million Times (x)

1.638 (182 )

(73 ) 118 1.501 

Adj. EBITDA Cash
Adjustments

Tax Working
Capital

Adj. Cash Flow
from

Operations
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Cash Conve:csion Net Debt / EBITDA 
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• Even in a below-average resource 
environment, our ability to find 
optimizations in energy balance and 
in costs and expenses allowed us to 
deliver economics in line with the plan

• Better gross margins resulted from:
• New offtake agreements: R$ 116 

mm
• efficient cost management: R$ 

64 million below budget
• Additional results from Chui’s 

restructuring: R$ 88 million 

Despite challenges, we could deliver growth 
and EBITDA (ex-JVs) in line or above 
consensus in 6 out of 7 years despite 
resources below historic levels.

2017 - 2023

;; serena Recoxd financial pexfoxmance 
Beyond Natuz:al Resouz:ces 

Active management and rapidly adapting are the main tools we have to deliver solid financial figures and we, once again, proved 
to be quite effective in 2023 

Serena historical wind i:esoui:ces since 1980 
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Notes: (1) Considers Serena EBITDA before JVs. (2) Source: Factset median. (3) Considers 2023 reported EBITDA before JVs. 8

2017 2018 2019 2020 2021 2022 2023³

Serena Consensus

7%

Neutral La Niña El Niño Neutral La Niña La Niña Transition

-1%
4%

2%

-11% -1%
10%

In 2021, consolidated EBITDA 
was negatively impacted by 

the increase in expenses 
derived from new mandate 

including development

P13 P58 P67 P90 P79 P86 P72
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Beyond Natuz:al Resouz:ces 

Solid above-plan performance year after year - growth and EBITDA (ex-JVs) in line or above consensus in 6 out of 7 years despite 
resources below historic levels. 

Serena i:epoi:ted EBITDA1 vs. Consensus2 
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Equity Raised with Actis: R$ 850 mm
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Assuruá 4
(+ 211.5 MW)

Full COD in 1Q23. 
On-time, below-
budget & above 

target return. 

Assuruá 5
(+ 243.6 MW)

Full COD in 4Q23. 
Below-budget,  

1 month delay & 
above target return. 

Goodnight 1
(+ 265.5 MW)

Full COD in 1Q24. 
On-time, on-budget 

& in-line target 
return. Serena 

received US$ 184.7 
mm with the Tax 

Equity disbursement 
from Goldman 

Sachs.

Distributed 
Generation
(+ 89.5 MW)
34 approved 
projects have 

started 
construction, 

from which 8 are 
already apt to grid 

connection.

• R$2 billion+ of value 
creation after 148 turbines 
commissioned in 2023

• 2024 Adjusted EBITDA 
Guidance of R$1.92¹ bn with 
robust cash generation 
that could, over the next 
few quarters, enable 
launch of new investments 
that create additional 
value, or the return of 
capital to our 
shareholders, for example 
via dividends.

Notes: (1) Center of the guidance as disclosed on Feb. 21, 2024 (Material Fact).



Source: Company Information.

IRR: 400 bps + above hurdle

Over R$ 2 billion of value created 
in latest investment program

In-house end-to-end 
capabilities 

Armstrong County

TX

Goodnight 1 – 265.5 MW

3.800 (574 )

2.410 5.636 (721 ) 1.626 6.541 

2017 Deltas Pipeline
Development

2021 Assurua 4&5
Goodnight 1

GD

Pipeline
Development

2023

Paulinho Neves e Barreirinhas

Delta Maranhão – 426 MW 

BA

PI

MA

Xique-Xique e Gentio do Ouro
Assuruás 4&5 – 455.1 MW 

Parnaíba e Ilha Grande

Delta Piauí – 147.8 MW 

On-time project implementation 
with an average construction 
period of 14 months

Established relationships with 
top-tier suppliers 

Serena's 4.4% total CAPEX 
savings since inception sets a 
reference to the Industry

10
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Se:cena Desenvolvimento has been tested in diffe:cent envi:conments and situations being :cecognized as a 
benchma:ck among :cenewable develope:cs 

Se:cena wind g:ceenf ie ld p:cojects 
delive:ced since 2017 

Best in class deve lope:c of :cenewab le gene:cation p:cojects 

0 

oOo 
CQ) 

Se:cena Pipeline Evolution since 2017 {MW) 
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2024 Outlook Update 
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2024 Guidance Assumptions

2. Unit Gross Profit
R$ 234/MWh considering:
▪ Inflation escalation;
▪ Market projections for spot prices (given that our energy portfolio is 

highly contracted, spot prices have little effect in our results).

1. Energy Production
Varying from 10,900 GWh to 12,200 GWh, in line with portfolio long-term P50:
▪  2,683 MW operational in the beginning of 2024;
▪ Swap of assets with EDFR4 until 1Q24 driving operating capacity to 2,705 MW
▪ Ramp-up of DG assets (~100 MW expected to be online until 4Q24).

2024 Estimates by Cluster

Indicator Unit 2024E²
(as disclosed in Jan/23)

2024E³
(updated in Feb/24)

Adjusted EBITDA¹ Center R$ million 2,000 1,917

Adjusted EBITDA¹ Range R$ million 1,780 to 2,220 1,721 to 2,113

Complex EBITDA 2024

Delta Complex 350 to 440

Bahia Complex 745 to 855

Chuí Complex 290 to 330

SE/CO Complex 120 to 130

Goodnight Complex 120 to 220

Distributed Generation 20 to 30

Energy Platform 60 to 120

3. Macroeconomic Scenario
▪ IPCA: between 4% to 5%;
▪ USD/BRL close to R$ 5.00.

Notes: (1)  Adjusted. Considers the proportional stake of Serena’s investments. . (2) Know more on the Jan/23 Material Fact. (3) Know more on the Feb/24 Material Fact. (4) As disclosed on October 2, 2023 (Notice to the Market). 

https://api.mziq.com/mzfilemanager/v2/d/c30dfdc5-e1b1-40ae-9d7e-cdfab134ba42/90fbb7d7-d5c5-d566-591b-b65a54a07c05?origin=1
https://api.mziq.com/mzfilemanager/v2/d/c30dfdc5-e1b1-40ae-9d7e-cdfab134ba42/0f844851-da0d-29b7-bfc7-3472e0494724?origin=1
https://api.mziq.com/mzfilemanager/v2/d/c30dfdc5-e1b1-40ae-9d7e-cdfab134ba42/f9a71612-a52b-d2d1-f11b-fc9ddbae3009?origin=1
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Janela para o Mundo Institute aims to transform the world through education and income generation initiatives. 

Scalability

1.331 students, 93% increase in the number of 
students served compared to 2022.

Education

70% of Learning Support students by the 3rd 

grade and 100% by the 9th grade were literate.

64% of the students were admitted to 
college/university.

85% of students scored above the national 
writing average.

Employability

2 partner companies, in addition to Serena 
Energia, for the professional development of our 

students. Of the 9 students who entered the job 

market 4 were hired by our partner companies..

And more…

55 Serena co-entrepreneurs volunteer at

Banco do Tempo, 175% more than in 
2022

20 Strengthened business

16 Public partner schools.

2 Honorable mentions in mathematics
Olympiads;

1º State University of Maranhão - UEMA 
campus opened in Paulino Neves due to 
the increase in the number of students 
entering the University.

"Janela paxa o Mundo" Institute 2023 At a Glance 

;:iserena 

~ 
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See more at: janelaparaomundo.org

A nossa Janela 
e ~ara o Futur 

Click he:ce to 

Be pa:ct and sha:ce 
ene:cgy p:cospe:city ,,,.---

https://en.janelaparaomundo.org/
https://en.janelaparaomundo.org/
https://en.janelaparaomundo.org/


Disclaimer: This presentation does not constitute an offer, or an invitation or solicitation for an offer, to purchase any 
securities issued by the Company. This material contains statements that are forward-looking, which are only predictions 
and may not be deemed as guarantees of future performance.  Such forward-looking statements are and will be subject 
to many risks, uncertainties and factors that may cause the actual results of the Company to be materially different from 
any future results expressed or implied in such forward-looking statements. Readers are cautioned not to rely on any 
such forward-looking statements in making any investment or business decision. No representation or warranty, express 
or implied, is made concerning the accuracy, fairness or completeness of the information presented herein. The 
Company does not undertake any obligation to update or correct this material or any information contained herein. 

https://ri.srna.co/
mailto:ri@srna.co
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