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Highlights of the period
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✓ Start of commercial operations of the first 4 WTGs in Tucano 

✓ Secured +BRL 950 million funding for the construction of Cajuína

✓ First wind turbines foundations ready in Cajuína

✓ Sale of USD 2.3 million in carbon credits from Mandacaru and Salinas 
wind complexes¹

1 – In July 2022| 2 -Considers realization of equity valuation adjustment

✓ Distribution of R$53 million in dividends referring to 1H22, 100% of 
adjusted net income²
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Commercial operation of the first 4 wind turbines in 
the Tucano Complex (322MW)

25%
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77%
Completed¹

WTGs

1 – Based on the physical-financial curve (incurred capex on the total project capex, weighted by the physical progress schedule of the project)
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Progress of civil works in the Cajuína Complex (695 MW)

Caju Substation

2%Transmission Line

Civil

Substation

Connecting Bay

Project

19%
Completed¹

Cajuína 1

17%

35%

Foundations

28%

42%

Foundations

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

Active management of construction evolution

✓ More than 1,367 people are currently involved in the construction 

✓ Increase of power efficiency of the wind turbines from 5.7 MW to 5.9 MW

✓ Start of WTG assemblance expectation: 2H22

✓ PPAs from 2023 to 2044 contracted with first-rate clients

Cajuína 2: start of civil works (14% completed) – commercial operation expected in 2H23
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AES Brasil enters the Carbon Credit Market

6

• Quantity: 466 thousand carbon credits traded 

• Origin of credits: Mandacaru e Salinas wind complexes

Transaction overview

1 I-REC = 1 MWh of energy;1 ton of carbon avoided = 1 carbon credit

Opportunities

+ ++

• Amount: US$ 2.3 million - sold in the North American market

• Credit Standard: ACR (American Carbon Registry)

Hydro Wind Solar Wind Greenfield 

Carbon Credit

Credits in the certification process

• Certification process of up to ≅2.8 million credits

• Complexes with COD from 2016

• Alto Sertão II, Guaimbê and Ouroeste

• Assets under construction

• GCC mechanism (Global Carbon Council)Carbon Credit Carbon Credit



7

2Q22 AGENDA

7

Growth and Opportunities

Energy Market Overview

2Q22 and 1H22 Results

Conclusion and Q&A



8

Reservoir level above the last 10 years historical 
average

Source: IPDO, NOS

1 – National Interconnected System
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the spot price in the period
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Higher rainfall in the Northeast reduced the wind 
speed observed in the region

WIND SOLAR

Irradiance (W/m²)Wind Speed¹ (m/s)
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Guaimbê Ouroeste4

1 – Average weighted by the installed capacity of the assets, considering Mandacaru and Salinas as of May 2021; 2 – Alto Sertão II; 3 – Ventus, Mandacaru and Salinas; 4 – Boa Hora and Água Vermelha 
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2Q Last 10-year Average: 7.7 m/s 
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Active portfolio management increased short-term 
hydro contracting level

1 - Prices before taxes as of June/22; 2 - Considers Tucano Wind Complex as from 2H22 and Cajuína Wind Complex as from 2023; 3 – Difference between P50 and P90 of greenfield projects weighted by 

AES participation; 4 – Considers 150 MWavg from the dollarized hydropower PPA contracted from 2024 - exchange rate based on the Focus Report of July 15, 2022 (2024: BRL 5.05/USD and 2025 and 

2026: BRL 5.14/USD). Note: uncontracted amount considers energy available for sale + GSF hedge

Portfolio Average Price¹ (BRL4/MWh) 179 187198 188 192

Total Portfolio Contracting Level² 87% 68%75% 80% 55%

372 488 670 670 670

947
863

628
386

207199

271 270
481

710

2025

13 138
150

1,018

2022 20242023

113

2026

1,602

1,9171,912 1,917 1,917

Uncontracted Conventional Energy Uncontracted Incentivized Energy Hydro Energy Contracted Wind and Solar Energy Contracted

Expected Additional Generation³ (MWavg) 3131 316
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Net Operating Margin (BRL million)

353 354

20 2

3

2Q21 Hydro Solar Wind Others² 2Q22

-25

+0.2%

• Positive spot exposure in the quarter-to-

quarter comparison, partially offset by the 

GFOM reimbursement in 2Q21

• Lower wind speed between periods

• Scheduled maintenance and the stealing of 

cables in Mandacaru

2Q22 Main Effects

• Higher irradiance and average availability 

of all complexes

1 – Adjusted margin disregards the impact of the GSF reimbursement (BRL 35.9 million in 1Q21); 2 – Considers wholly owned subsidiaries

Diversified asset portfolio balances operating margin

766 786

1H21¹ 1H22

+2.6%

Hydro Solar Wind
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205

8196

1H221H21

21
11

246

98

115
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Non-Recurring 
Effects

2Q21 Recurring 
Effects

Inflation Growth 2Q22

-4

+17.6%

Inflation and growth increased costs and expenses in 
the period

• Growth: O&M contracts for the Mandacaru and Salinas Complexes 

(from May/21)

• Recurring: increase in insurance and IT expenses

• Non-Recurring: PCLD² reversal and PIS/COFINS credits from previous 

years in 2Q22 (-BRL 13 MM) and sale of Distributed Generation 

assets in 2Q21 (+BRL 10 MM)

Inflation

Locks Maintenance

Growth

1  – Excludes depreciation and amortization; 2 - Allowance for doubtful accounts

Operating Costs and Expenses¹ (BRL million)

2Q22 Main Effects
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CONSOLIDATED EBITDA
BRL million

CONSOLIDATED NET INCOME
BRL million

256 239

2Q222Q21

569 540

1H21¹ 1H22

27

9

2Q21 2Q22

96
80

1H221H21²

Result reflects the performance of wind assets and 
the impact of inflation on costs and expenses

1 – EBITDA 1H21 disregards the impact of the GSF reimbursement (BRL 35.9 million in 1Q21); 2 – Net income adjusted for the impact of the GSF reimbursement, net of income tax
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4Q21 1Q22

3,667

2Q22

3,363 3,384

3.95 3.87 3.95

Optimized capital structure drives growth strategy

1 – Considers loans, financing and debentures of current and non-current liabilities, net of related derivative transactions; 2 – For covenants measure, net debt does not consider exchange rate of the 4131 

issuance and consider grant financing in cash and cash equivalents

Net Debt/Adjusted EBITDA (x) Net Debt² (R$ million)

Debt: AES OPERAÇÕES (covenants of 4.5x)

Indexers

49%
45%

2%
5%

IPCACDI TJLP Pre

4,582

4Q21 1Q22

4,234

2Q22

4,504

Debt¹: AES BRASIL (not subject to covenants) 
Cost of Debt (%)

Net Debt (BRL million)

181
446 680

2022 2026

1,100
Bridge

Cash 2023 2024

3,423

2025 From 2027

2,148

1,020

3,526

5.85.7

4Q21

5.7

2.4

2Q221Q22

2.5

1.3

2.5

1.3

2.4

1.3

2.4

2.5
IPCA+

CDI+

TJLP+

Pre

Average term: 6.3 years

Amortization Schedule (AES Brasil, BRL million)



16

Strong operational cash generation and robust 
liquidity

349

Others¹Initial Cash
Balance

AES Brasil
(Mar/22)

Funding, 
Amortization and 
Capital Injection

-8

Operational
Cash Flow

Investments Financial 
Revenue/Expenses

Taxes Final Cash
Balance 

AES Brasil
(Jun/22)

-14-389 -22

2,225

1,283
3,423

Cash Flow
BRL million

16

Market funding of BRL 950 million

Long-term funding of Cajuína

(22 years term, IPCA + 7.07% p.a.)

1 – Considers stock and legal blocks/transfers
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Main initiatives for the future

Growth Portfolio Clients

• 1.0 GW under construction

• Up to 1.5GW of pipeline as 
avenue of growth

• Opportunistic M&As with a focus 
in wind and solar assets

• Active portfolio management 
integrated with market intelligence 

• AES Comercializadora starts 
operation to increase trading

• Portfolio complementarity to 
maximize value creation

• 2.5 GW in long-term PPAs under 
negotiation 

• Customized products, considering 
growing ESG demand (I-REC and 
carbon credit)

• Tailor-made solutions according to 
customer needs

18
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Investor Relations
ri.aesbrasil@aes.com
+55 (11) 4197-4925
ri.aesbrasil.com.br

Statements contained in this document, relating to the business outlook, projections of operating and financial results and the Company’s
growth potential, constitute mere forecasts and were based on management's expectations regarding the Company's future. These
expectations are highly dependent on changes in the market, the economic performance of Brazil, the electricity sector and the international
market, and are therefore subject to change.


