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Legal Disclaimer

Any statements that may be made during this conference call regarding the business outlook of Aeris Indústria e Comércio

de Equipamentos para Geração de Energia S.A. (the “Company” or “Aeris”), as well as operational and financial projections

and targets, constitute the beliefs and assumptions of the Company’s management, based on currently available

information.Forward-looking statements are not guarantees of performance. They involve risks, uncertainties, and

assumptions, as they relate to future events and, therefore, depend on circumstances that may or may not occur.Investors

should understand that general economic conditions, industry conditions, and other operational factors may affect Aeris’

future performance and may lead to results that differ materially from those expressed in such forward-looking statements.
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Market Outlook Supports Aeris’ New 

Business Pipeline

Drivers

Brazil: 19.1 GW of registered projects, with 3.8 GW 
at an advanced stage.

Aeris Pipeline

2.0 GW of blade supply in 
2026/2027

0.5 GW pipeline of new 
contracts under negotiation

Gradual reactivation of 4 
production lines, aligned with 
contracted demand and 
disciplined capital allocation

The U.S. market is expected to remain strong in 2026 
and 2027, while the outlook for 2028 will depend on 
policy developments.

Gradual improvement in Brazil’s regulatory 
and macroeconomic environment.

New round of the “Forgiveness Day” initiative to 
unlock grid capacity and enable new projects.
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Infrastructure improvements supported by 
the 2026 transmission auction.



NET REVENUE

R$ 129.3 million in 2Q26

R$ 234.9 million in 1H26
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2Q26 results reflect operational progress and the gradual recovery in 

activity, with an improvement in gross margin, stable recurring costs 

compared to the previous quarter, and efficiency gains year over 

year.

1.Adjusted EBITDA includes the ICMS discount and debt restructuring expenses. 

GROSS MARGIN

Consolidated: from -12.6% in 

1Q26 to 7.6% in 2Q26

Blade segment: from 4.5% in 

1Q26 to 20.4% in 2Q26

Adjusted EBITDA¹

R$ -12.4 million in 2Q26

R$ -39.8 million in 1H26

INVESTMENTS

R$ 24.0 million in 2Q26

R$ 27.6 million in 1H26

NET LOSS

R$ -152.0 million in 2Q26

R$ -290.0 million in 1H26



2026 2027 2028

Mature Active Lines
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Inactive Lines

Production Line Utilization

Non-Mature Active Lines

Two mature production lines in operation in 2Q26 and the 

reactivation of four additional lines, which began production in 3Q26.
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MW Delivered Blade Sets

484

147

2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26

1,616

1,071 1,074

1,545

3,007 3,053

3,372

3,143

294

486 489

655

912

761 720
641

343

108
32

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26

Delivery of 32 sets and 147 MW in 1H26, with industrial activity 

aligned with demand levels and a 13% increase in the quarterly 

average compared to 1Q26.



8

5.2%

73.1%

11.3%
10.4%

1Q26

9.9%

70.9%

16.9%
2.2%
2Q26

106

129

+22.4%

Local Market - Blade

Foreign Market - Blade

Service - Blade

Energy Trading

49.7%

25.3%

17.8%

7.2%

1H25

7.8%

71.9%

14.4%
5.9%

1H26

452

235

-48.1%

Local Market - Blade

Foreign Market - Blade

Service - Blade

Energy Trading

1H26 2Q26

➢ Favorable revenue mix:

• higher share of services revenue in 2Q26

vs. 1Q26

• growth in exports in 1H26 vs. 1H25

➢ Operational recovery underway, with

two mature production lines at the end of

the first half and four additional

reactivated lines coming online in 3Q26.

➢ Lower volume in 1H26 compared to 

1H25, reflecting the lower level of activity 

in the wind energy market.

Net revenue of R$ 129 million in 2Q26 reflects the 

gradual recovery in operating activity

R$ million
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➢ Consolidated gross margin showed a
strong recovery from 1Q26 to 2Q26,
expanding by more than 20 p.p. both
including and excluding depreciation
and amortization, reflecting the
Company’s operational recovery and
continued focus on efficiency and
financial discipline.

Gross margin improvement reflects operational 

progress

Including Depreciation 
and Amortization

Excluding Depreciation 
and Amortization

-12.6%

7.6%

-5.9%

14.2%
+20.2

+20.1

1Q26
2Q26

Excluding Depreciation 
and Amortization

4.5%

20.4%

+15.9

1Q26
2Q26

CONSOLIDATED GROSS MARGIN GROSS MARGINBLADE 
SEGMENT¹

1. Blade segment gross margin: excluding service revenue and energy trading revenue.

➢ In the blade segment, gross 
margin improved by 15.9 p.p. 
(from 4.5% to 20.4%). 
Considering that production 
volume in 2Q26 remained at a 
similar level to 1Q26, the margin 
expansion highlights a structural 
improvement in operations, 
reflecting higher productivity, 
better cost absorption, and 
improved performance across 
the production lines. Of this 
improvement, 11.6 p.p. were 
driven by ramp-up fee revenues 
from the reactivated lines, while 
4.3 p.p. reflected efficiency 
gains.
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Losses on Customer 
Receivables

+4.1

ICMS Discount 
Expenses

44.7
36.5

1Q26

+0.8

Personnel Expenses

-0.5

Services Provided 
by Third Parties

-0.7

Other Selling, General 
and Administrative 

Expenses

+2.1

Other Operating 
Income 

(Expenses), Net

37.3

Total Expenses 
Before Non-

Recurring Expenses

+3.2

Selling Expenses

-0.9

2Q26

+2%

Cost management discipline keeps 

recurring expenses stable compared to 

the previous quarter

R$ million Quarterly Evolution
Non-Recurring 

Expenses (One-Off)
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Other Operating 
Income 

(Expenses), Net

73.8

Total Expenses 
Before Non-

Recurring Expenses

+3.2

Losses on 
Customer 

Receivables

126.2

ICMS Discount 
Expenses

81.2

1H261H25

45.1

Debt Restructuring

81.1

Adjusted 1H25

-3.2

Personnel 
Expenses

-6.3

Services Provided 
by Third Parties

-3.0

Other Selling, 
General and 

Administrative 
Expenses

+6.6

Selling Expenses

-1.3
+4.1

-9%

Cost management discipline resulted in a 

reduction in recurring operating expenses in the 

first half compared to the prior-year period

R$ million Evolution in the First Half of 2026

Non-Recurring 
Expenses (One-Off)
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Key G&A expenses show consistent reductions 

both year over year and quarter over quarter, 

reflecting disciplined cost management.

Evolution of Key G&A Expenses

YoY

2Q26x2Q25*

-12%

-34% -34%

-18%

1Q26x1Q25

-13%

-52%

-26%

-36%

Personnel

Third-party Services

Travel Expenses

Rent + Utilities

*2Q26 vs. 2Q25: Excluding non-recurring effects related to the debt restructuring in 2Q25.

The reductions reflect 
initiatives focused on:

➢ Optimization of the SG&A 
structure and capture of 
operational efficiencies.

➢ Contract reviews and 
rationalization of spending 
on services and systems.

➢ Strengthening discipline in 
the management of 

administrative expenses.

Evolution of Key G&A Expenses

Quarterly

2Q26x1Q26

7%

-11%

-38%

0%

Personnel

Third-party Services

Travel Expenses

Rent + Utilities



First-Half EBITDA Quarterly EBITDA
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-2.3%

1H25

-16.9%

1H26

-10.4

-39.8

EBITDA Margin %

-25.9%

1Q26

-9.6%

2Q26
-27.4

-12.4

Adjusted EBITDA* of R$ -12.4 million in 2Q26

Operational recovery and continued efficiency improvements 

reduce the EBITDA loss and improve the adjusted margin in 2Q26

R$ million

EBITDA Margin %

*Adjusted EBITDA includes the ICMS discount and debt restructuring expenses
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1.Adjusted EBITDA includes ICMS discount expenses and debt restructuring expenses.

2.As a result of the debt renegotiation in Q1 2025, it was agreed to exclude the Company's financial covenant indicator, thereby eliminating the obligation to

monitor the leverage ratio

Debt Profile 2Q26
Por Instrumento

*R$93 million debt plus R$25 million in accrued interest with BNDES, currently under renegotiation (due and unpaid).

68.2%

6.2%

6.1%
0.8% 2.1%

9.4%

7.2%

Debêntures

Santander CCE

FINAME BNDES

GIRO BNB

FINAME BNB

GIRO BB

NC BV

2Q26* 3Q26 4Q26 2027 2028 2029 2030

341.2

118.6
10.5 2.2

300.2

591.3 591.6
Debt Amortization Schedule (R$ million)

Capital structure reflects the 2025 debt 

renegotiation, with no significant 

amortizations in 2026
 

(R$ million) 2024 2025 1Q26 2Q26 

Gross Debt 1,557 1,818 1,881 1,955 

Cash + Financial Instruments 368 29 16 17 

Net Debt 1,189 1,789 1,865 1,938 

Adjusted EBITDA LTM¹ 122 -119 -152 -149 

Leverage 8.6x (2) (2) (2) 



Operating cash generation driven by lower 

accounts receivable and the management of 

suppliers and customer advances

15

2025 Operating Activities Investing Activities Loans and Financing

292

Foreign Exchange 
Variations

2Q26

17,278

28,741

33,474
27,643

17,002

Cash Flow





Contact:

ri@aerisenergy.com.br 

THANK YOU

mailto:ri@aerisenergy.com.br
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