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3Q23 Highlights
GROWTH

→ Cajuína 1 in full commercial operation adds 314 MW to the portfolio

→ 84% of Cajuína 2 construction completed

OPERATIONS

→ +2 p.p. in wind assets availability and +1 p.p. in solar

→ +95% of wind energy and +49% of hydro energy generated

FINANCIAL

→ +37% in Net Margin (BRL 588 million) and +51% in EBITDA (BRL 430 million)

→ Operating cash generation of BRL 382 million

ESG

→ For the 3rd consecutive year, the only LatAm energy company with an AAA MSCI rating

→ Graduation of the 1st class of female specialists in O&M of wind farms in RN 
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Conclusion of the construction works adds 314 MW to the portfolio

1 – Based on the physical-financial curve (incurred capex on the total project capex, weighted by the physical progress schedule of the project). Cajuína 1 Wind Complex

RN

55/55
Operational

Fully contracted in long term PPAs
(2023 - 2043)

• 314 MW installed capacity, contracted at P90

• Average PPA duration of 18.3 years

• ≅70% of debt in the project's capital structure

Project completed¹, 

100% in commercial operation

Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

1.5

12.0
19.5

34.4

42.9

47.1

33.6

56.3
Generation
(GWh)

Generation Ex Curtailment Generation



5

Commercial operation of the first wind turbines at Cajuína 2

1 – Based on the physical-financial curve (incurred capex on the total project capex, weighted by the physical progress schedule of the project).

Project 84% completed¹, 

fully operational in 1H24

RN

04/65
Commissioned

09/65

OperationalReady for 

commissioning

27/65

Complete

structure

44/65

92%

96%Civil

2%Castanha Substation 43%

Transmission Line (Caju – Castanha) 97%

Caju Substation 100%

WTGs 61%

Long term PPAs with top-notch clients 
(2024 - 2043)

• 370 MW installed capacity, contracted at P90 

• Average PPA duration of 16.4 years

• ≅70% of debt in the project's capital structure

Cajuína 2 Wind Complex



6

Final commissioning phase in Tucano, with COD still in 2023

2%100%Transmission Line

100%Civil

Substation and Connection Bay 100%

WTGs 99%

1 – Based on the physical-financial curve (incurred capex on the total project capex, weighted by the physical progress schedule of the project).

Tucano 99.7% completed¹, 
fully operational in 2023

Fully contracted in long term PPAs 
(2022 - 2042)

• 322 MW installed capacity, contracted at P90

• Average PPA duration of 17.4 years

• ≅80% of debt in the project's capital structure

BA

Tucano Wind Project

37/52
Commissioned

49/52

OperationalReady for 

commissioning

52/52

Complete

structure

52/52
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Innovation is the path to accelerate the future of energy

Segments with significant 
growth potential

Strategic partnerships and 
engagement with startups

AES Brasil among the top 3 retailers in the country, with 
a 70% growth in energy volume sold compared to 2022

Pre-contract with Porto de Pecém for a 2 GW green 
H2 plant

Substantial growth in storage solutions (batteries), 
propelled by capacity auctions
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Barra Bonita HPP

Strong hydrology in 2023, with record reservoir levels

Hydrological Scenario

Hydro Plants – AES Brasil

1,839

3Q22

2,748

3Q23

Generation
(GWh)

6,316

9M22

8,958

9M23

+49% +42%

GSF
(%)

Reservoir Levels
(%, SIN, average volume for the period)

Inflows
(% LTA, SIN)

75 80

3Q22 3Q23

PLD
(BRL, SE/CW)

67 73

3Q22 3Q23

63 79

3Q22 3Q23

79 95

3Q22 3Q23

60 70

9M22 9M23

88 92

9M22 9M23

98 98

9M22 9M23
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+95% of wind generation, driven by the new wind farms

Availability¹
(%)

86 88

3Q22 3Q23

Wind¹
(average speed, m/s)

3Q22 3Q23

8.9 8.7

714 648

492

272

12

3Q22 3Q23

726

1,412

New Greenfield Assets New M&A Assets Previous Wind Portfolio

Generation
(GWh)

Salinas Wind Complex

89 88

9M22 9M23 9M22 9M23

7.7 7.8

520

16

9M22 9M23

1,605

3,393

1,589

1,220

1,653

+2 p.p. -1p.p. -2% +1%

+95% +111%

1 – Availability and wind average speed discount Tucano and Cajuína, as the parks are not operational.
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Solar assets with high availability and irradiance

98 99

3Q22 3Q23

Availability
(%)

Irradiance
(average, W/m²)

98 99

9M22 9M23

197 214

3Q22 3Q23

215 215

9M22 9M23

433 417

9M22 9M23

+1 p.p. +1 p.p. +9% -

-4%

141 142

3Q22 3Q23

Generation
(GWh)

+1%
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Portfolio fully contracted in the short term, above 80% in the medium term

1 – Price before taxes, reference date: Sep/23; 2 – Considers 100% of the Tucano and Cajuína Wind Complexes from 2024 onwards; 3 – Considers energy purchased for resale.

Total Contracting Level 100% 89%96% 96% 80%

Consolidated Average Sales Price¹ (BRL/MWh) 191 190185 192 195

739
939 977 977 977

995
807

614

324154

173 173

2023

127
80

2024

6583

2025

128
83

2026

83

2027

1.885

2,169 2,168 2,169 2,172

1,023 1,042

GSF Hedge

Available Conventional Energy

Available Incentivized Energy²

Hydro Energy Contracted³

Wind and Solar Energy Contracted²

Physical Guarantee (MWavg)

100% 82%100% 96% 63%Hydro Contracting Level (considers hedge)
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+37% in Net Margin, driven by wind growth

Net Operational Margin (BRL million)

427

588

44

120

3Q22 Hydro Wind Solar Others¹ 3Q23

-2 -2

37%

• Active portfolio management in a favorable hydrological environment

• Inclusion of new wind assets in the portfolio (Ventos do Araripe, Caetés and Cassino)

• Improved availability in wind and solar assets offset by curtailment incidence

9M22 9M23

1,213

1,663

37%

1 – Includes AES Comercializadora, retailer, holdings, and wholly-owned subsidiaries.
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144
158

166
7

19 8

3Q22 Inflation Growth Others 3Q23 Non-Recurring 3Q23
Adjusted

-12

10%

1 – Excludes non-recurring effects from 9M22: maintenance of the locks, reversal of provision for doubtful settlement credit, and PIS/COFINS credits from previous years; 2 – Excludes non-recurring effects from 9M23: 

provision for the sale of DG assets partially offset by contingency reversals, payroll reversal, and Banco Santos bankruptcy estate receipts.

Operational Costs and Expenses (BRL million)

• Inflation: impact of inflation correction over the last 12 months (5.19% LTM accumulated)

• Growth: expenses in Tucano, Cajuína, Ventos do Araripe, Caetés and Cassino

• Others: reduction in expenses with third-party services

• Non-Recurring: receipt from Banco Santos bankruptcy estate and payroll provision reversal

389 399

65
3

Adjusted¹
9M22

20

3

Adjusted¹
9M23

392

484

23%

Discipline in costs and expenses management

Growth

Inflation

9M22 Non-Recurring

9M23 Non-Recurring
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Alto Sertão II Wind Complex

CONSOLIDATED EBITDA
BRL million

CONSOLIDATED NET INCOME
BRL million

284

430

3Q22 3Q23

+51%

824

9M22 9M23

1,175

+43%

Substantial evolution in EBITDA and Net Income

103
124

3Q22 3Q23

21%

183
221

9M22 9M23

21%

EBITDA Margin 36.1% 47.3% 39.5% 47.8%
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626

382

639

Initial Cash
Balance¹ 
(Jun/23)

Operational
Cash Flow

Funding and
Amortization

Investments Financial
Revenue/Expenses

Flow with
Partners²

Taxes Others

206

Final Cash
Balance
(Sep/23)

-38

-811
-232 -43 -42 -24

3,125

3,932

1,654

Consolidated Cash Flow
BRL million

1 – BRL 3.3 billion in cash + BRL 586 million in financing guarantees + BRL 44.3 million in legal and judicial deposits;  2 – Portion destined to the preferred partner of Guaimbê Holding; 3 – Amortization of 

principal, net of derivative operations; 4 – Considers 100% interest in the Tucano and Cajuína projects and modernization and maintenance Capex.

2023 Investments4

2023 Amortization3

Reserve Accounts

Robust cash position to support growth
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1 – Considers Debt and EBITDA of the last 12 months for Ventos do Araripe, Caetés and Cassino; 2 – For covenants calculating purposes, net debt does not consider exchange variation of issues 4131 and considers 

financing guarantees in the cash balance.

AES Brasil AES Operações

Net Debt/Adjusted EBITDA (x) Net Debt (BRL million)

Covenants² 4.5x

Capital structure reflects the growth cycle

206
647

Cash 2023

1,100
Bridge

2024

1,066
Bridge

2025 2026 2027 2028 From 2029

2,113

2,836
3,125

1,013

1,770

1,183

2,107
2,514

Amortization Schedule 
(AES Brasil Consolidated – BRL million)

3Q22 4Q22¹ 1Q23¹ 2Q23¹ 3Q23¹

3.35

3,565

3.61

4,342

3.45

4,289

3.28

4,194

3.14

4,161

Net Debt/Adjusted EBITDA (x) Net Debt (BRL million)

3Q22 4Q22¹ 1Q23¹ 2Q23¹ 3Q23¹

4.20

4,467

5.52

6,682

5.42

7,417

5.60

7,906

5.61

8,709



19

Growth

Operational

Results

Final Considerations

AGENDA

Tucano Wind Complex



20

Ventus Wind Complex

Exceptional Regulatory 

Mechanism 
Pipeline repositioning, 

with 282 MW regularized

Active participation in relevant regulatory discussions

Load reduction of transmission 

companies after blackout
Joint action with ABEEólica¹ for reimbursement due 

to restrictions associated to SIN’s² failure

Methodology for calculating 

PLD limits
Maintenance of 2024 limits adjusted for inflation 

and revision from 2025 onwards

1 – Brazilian Wind Energy Association; 2 – National Interconnected System. 
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CEO Rogério Jorge announced as spokesperson for UN SDG 7 –

Affordable and Clean Energy

Our operations 100% led by women in the Tucano and Cajuína 

wind complexes

ESG reference with significant achievements and recognitions

The only utilities company in Latin America with an “AAA” score 

according to MSCI ESG Rating, for the 3rd consecutive year

1st place in the energy sector of the Lugares Incríveis para 

Trabalhar ² 2023 Award by FIA e UOL, for the 2nd consecutive year

ANEFAC 2023 Troféu Transparência³ in the category of 

companies with revenue up to BRL 5 billion

Most awarded company in the energy sector over the 50 years of 

the Exame's Melhores e Maiores¹ ranking

1 – Best and Biggest, freely translated; 2 – Amazing Places to Work, freely translated; 3 – Transparency Trophy, freely translated. 
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Conclusion of Tucano and Cajuína 2 construction works

Leadership in major regulatory discussions

Market intelligence fostering commercial management

Materialization of growth in the Company’s results

Turnaround of acquired wind assets

Cajuína 1 Wind Complex

Management priorities
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Relações com Investidores
ri.aesbrasil@aes.com
+55 (11) 4197-4925
ri.aesbrasil.com.br

The statements found in this document regarding the business outlook, operational and financial projections, as well as the Company's growth potential,
are considered mere forecasts. These forecasts were formulated based on the expectations of the Company's management for its future. These
expectations are greatly influenced by market fluctuations, the economic performance of Brazil, the electricity sector, and the global market, and are thus
subject to alteration.

Investor Relations
    ri.aesbrasil@aes.com
    +55 (11) 4197-4925
    ri.aesbrasil.com.br
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