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executives
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For the English version of the presentation, 
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Highlights

EBITDA

R$ 3,134 MM
+5.6% in 3Q23

R$ 9,719 MM
+14.9% in 9M23

Net Income

R$ 1,313 MM                
-7.5% in 3Q23

R$ 4,210 MM 
+9.5% in 9M23

Net Debt

R$ 23.1 billion

with a leverage 
of 1.71x Net 
Debt/EBITDA2

Debenture 
Issuances

4 new issuances in 
the total amount of         
R$ 1,750 MM,   
with average cost 
of IPCA +6.18%

1) Load net of losses; 2) In the financial covenants criteria.

Results
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Highlights

Business

CPFL Soluções

E-commerce
platform with 
digital sales of our 
products: Free 
Market Migration, 
Short-term Energy, 
Carbon Credits and       
I-RECs

Valor 1,000
Award

CPFL Energia 
took the 1st

place in Power 
Sector

”Época Negócios
360º”

CPFL Energia 
took the 1st place 
in the Yearbook
among the 
companies in the 
Power Sector

B3’s IDIVERSA

CPFL Energia was 
recognized by its 
diversity, being 
included in the B3’s 
Diversity Index, 
launched in Aug-23
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-0.2%

3Q22 Resid. Indust. Commerc. Others 3Q23

16,789 16.789 16.860 16.937 16.753 16,753

249 (178) 77 (184)

Load1 in the concession area | GWh

9,455 9,847

7,264 7,347

3Q22 3Q23

Free Client

Captive

+1.1%

16,720 17,194
+2.8%

+4.1%

3Q23 Distribution

Energy sales in the concession area2 | GWh

9,590 9,532

7,199 7,221

3Q22 3Q23

Free Client

Captive

+0.3%

16,789 16,753
-0.2%

-0.6%

+5.1% -2.7% +2.9 % -7.1%

Resid. Indust. Commer. Others Total

Billing calendar 0.3% 0.0% 0.1% 0.0% 0.1%

Temperature 0.9% 0.0% 0.2% 0.1% 0.3%

Migrations  0.0% 0.2% 0.0% -0.6% 0.0%

DG -3.3% -0.3% -4.4% -2.6% -2.2%

Macro/Others 7.2% -2.5% 7.0% -3.5% 1.6%

Total 5.1% -2.7% 2.9% -7.1% -0.2%

Breakdown 30.8% 38.8% 16.1%     14.3%

Energy sales by consumption segment | GWh Main impacts by segment | %

1) Load net of losses; 2) As of 1Q22, sales in the concession area also include amounts distributed to other concessionaires and permissionaires, which make use of CPFL Energia’s grid ("Use D"), so that the amounts from the free market 
have been changed throughout the historical series.
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Breakdown 30.9% 37.2% 16.8%     15.1%

Resid. Indust. Commer. Others Total

Billing calendar 0.0% 0.0% 0.0% 0.0% 0.0%

Temperature -0.7% 0.0% -1.0% -0.1% -0.4%

Migrations  0.0% 0.1% 0.0% -0.7% -0.2%

DG -3.9% -0.4% -4.4% -3.0% -2.5%

Macro/Others 7.2% -1.3% 6.8% -1.8% 2.6%

Total 2.6% -1.6% 1.4% -5.8% -0.5%
9M22 Resid. Indust. Commerc. Others 9M23

51,931 51.931 52.016 52.016 51.659 51,659

404 (319)
120 (477)

Load1 in the concession area | GWh

30,206 30,105

21,674 22,024

9M22 9M23

Free Client

Captive

+1.6%

51,880 52,129
+0.5%

-0.3%

Energy sales by consumption segment | GWh

9M23 Distribution

Energy sales in the concession area2 | GWh

30,515 29,891

21,416 21,768

9M22 9M23

Free Client

Captive

+1.6%

51,931 51,659
-0.5%

-2.0%

Main impacts by segment | %

1) Load net of losses; 2) As of 1Q22, sales in the concession area also include amounts distributed to other concessionaires and permissionaires, which make use of CPFL Energia’s grid ("Use D"), so that the amounts from the free market 
have been changed throughout the historical series.

-0.5%

+2.6% -1.6% +1.4% -5.8%
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Delinquency

239.3

190.2

9M22 9M23

ADA

% ADA / 
Revenue from 
Sales to Final 
Consumers 

-20.5%

ADA | R$ million

60.9
52.4

69.7

57.0
63.5

3Q22 4Q22 1Q23 2Q23 3Q23

+4.2%

Monthly average 
power cuts 

696 
574 

628 649 632 

3Q22 4Q22 1Q23 2Q23 3Q23

-9.2%

Collection actions | Power cuts | Thousands

Pre-pandemic 
historical average
2017-2019

155/Month

232

191
209 216 211

0.90%

0.73%

0.90%

0.73%
0.82%

0.97%

0.82%
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Energy Losses

CPFL Energia

ANEEL Limit

Sep-22 Sep-23 Limit³

CPFL Paulista 8.76% 9.10% 7.90%

CPFL Piratininga 7.47% 7.65% 6.47%

CPFL Santa Cruz 6.82% 7.62% 8.30%

RGE 9.29% 8.73% 9.16%

8.55% 8.64%

3Q22 3Q23

8.19%

7.96%

Losses | Last 12 months¹;²

+0.09p.p. 

1) Excluding the differences in the billing calendar, losses in 3Q23 would have a variation of -0.14% (8.35% in 3Q23 vs 8.49% in 3Q22); 2) According to the criteria defined by ANEEL, except for not considering distributed generation 
effects (DG). In CPFL Piratininga and RGE, high-voltage customers (A1) were disregarded; 3) ANEEL Limit referring to 09/30/2023.
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1,383
1,229

849 748
1,246

1,412

3Q22 4Q22 1Q23 2Q23 3Q23 3Q23*

3Q23 Generation

Average PLD (SE/CW) | R$/MWh

Wind Farms | Generation | GWh Wind Farms | Availability

96.4% 96.3%

95.3%
95.8% 95.7%

3Q22 4Q22 1Q23 2Q23 3Q23

4Y AVG

95.8%

Hydro
56%

Wind 
32%

-9.9%

GSF | Secondary Energy

73%

72%

100% 95%

80%

3Q22 4Q22 1Q23 2Q23 3Q23

66 56
69 69 73

3Q22 4Q22 1Q23 2Q23 3Q23

R$ 60

9M22

R$ 70

9M23

2,778

9M22

2,843

9M23

+2.3%

+17.0%

87%

9M22

92%

9M23

95.9%

9M22

95.6%

9M23

-0.4%

+5.2%

+9.6%

*Without 
ONS Restriction

+2.1%
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• Market /Tariff (+R$ 204 MM)

• Concession financial asset (+R$ 105 MM)

• Other revenues (+R$ 8 MM)  

• Others (+R$ 6 MM)

3Q23 Results

EBITDA performance by segment | R$ million

2,967
3,134

213 21 46 (112)

3Q22 Distribution Generation Comm, Services
& Others

Transmission 3Q23

+14.2% +1.9% -30.0%+339.8%

+5.6% | +168 MM

Distribution: +R$ 213 million

IPCA

3Q22 3Q23

-0.37% 0.27%

Distribution: R$ 1,712 million

Generation: R$ 1,100 million

Transmission: R$ 262 million

Comm, Services & Others: 
R$ 60 million

• Piratininga PSAP Plan settlement – in 3Q22 (-R$ 75 MM)

• PMSO + Private Pension Plan (-R$ 33 MM)

• ADA (-R$ 3 MM)
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3Q23 Results

• Enercan consolidation effect (+R$ 141 MM)

• PMSO (-R$ 80 MM)

• Wind Generation | ONS restrictions (-R$ 33 MM)

• Energy contract readjustments (-R$ 7 MM)

Generation: +R$ 21 million Comm, Services & Others: +R$ 46 million

• Commercialization Margin (+R$ 40 MM)

• Services (+R$ 8 MM) – mainly CPFL Serviços and 
Alesta

• Others (-R$ 2 MM)

EBITDA performance by segment | R$ million

2,967
3,134

213 21 
46 (112)

3Q22 Distribution Generation Comm, Services
& Others

Transmission 3Q23

+14.2% +1.9% -30.0%+339.8%

+5.6% | +168 MM
Distribution: R$ 1,712 million

Generation: R$ 1,100 million

Transmission: R$ 262 million

Comm, Services & Others: 
R$ 60 million
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• CPFL Transmissão (-R$ 49 MM) – mainly due to the 
2018 Tariff Review conclusion in 3Q22

• Other transmission projects (-R$ 63 MM) - Inflation 
Adjustment – in 3Q22

3Q23 Results

EBITDA performance by segment | R$ million

2,967
3,134

213 21 
46 (112)

3Q22 Distribution Generation Comm, Services
& Others

Transmission 3Q23

+14.2% +1.9% -30.0%+339.8%

+5.6% | +168 MM

Transmission: IFRS: - R$ 112 million Regulatory: + R$ 87 million

• Net Revenue (+R$ 38 MM) - 055 concession contract 
readjustment

• PMSO (+ R$ 32 MM) – decrease in legal and judicial 
expenses

• Operational start-up of Sul I and Sul II (+ R$ 17 MM)

Distribution: R$ 1,712 million

Generation: R$ 1,100 million

Transmission: R$ 262 million

Comm, Services & Others: 
R$ 60 million
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3Q23 Results

Net Income performance | R$ million

1,419 1,313

168 (203)
(40)

(31)

3Q22 EBITDA Financial results Depreciation/
Amortization

Income Tax 3Q23

-7.5% | -107 MM

• Regulatory Asset monetary adjustment (-R$ 78 MM)

• Expenses with net debt (-R$ 70 MM)

• MTM (-R$ 60 MM) 

• Others (+R$ 4 MM)

+5.6% +42.4% +7.7% +5.6%

Financial Result

CDI

3Q22 3Q23

3.26% 3.22%

IPCA

3Q22 3Q23

-0.37% 0.27%
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Título do slide

Net Income 

9M23 Results

+14.9% | +1,261MM EBITDA

• Increase in Distribution segment, 
mainly favored by parcel B and RAB 
appraisal report of PTRs

• Generation reflecting the Enercan
consolidation effect and higher wind 
farms generation 

• Transmission segment mainly favored 
by the  reduction in personnel 
expenses and the start-up of Sul I and 
Sul II

8,458
9,719

658 
456 110 37 

9M22 Distribution Generation Comm, Services
& Others

Transmission 9M23

+9.5% | +367 MM

+12.7% +18.2% +5.1%+224.3%

3,844 4,210

1,261 (359)
(191) (344)

9M22 EBITDA Financial Results Depreciation/
Amortization

Income Tax 9M23

Despite the good performance of EBITDA, 
the Financial Results were impacted by 
the adjustment to the sectorial financial 
asset and higher cost of debt.+14.9% +23.0% +13.1% +21.6%
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Leverage | Covenants Criteria

11,409 12,633 13,397 13,462 13,482 Adjusted EBITDA1,2

3Q22 4Q22 1Q23 2Q23 3Q23

22.0

23.7

22.8
23.2 23.1

1.92
1.88

1.70 1.72 1.71

Leverage | R$ billion

Adjusted 
Net Debt1/ 
Adjusted 
EBITDA1,2

Average Term

9.6 years

Average Cost

IPCA + 6.18%

1) Adjusted by the proportional consolidation of Generation assets as well as considering SGBP’s intercompany loan; 2) LTM EBITDA, according to covenants criteria.

Debenture
Amount 
(R$ MM) 

CPFL Paulista 750

CPFL Piratininga 300

RGE 250

CPFL Transmissão 450

Total Issuances 1,750

Main Debentures 
Issuances
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Indebtedness | IFRS 

Gross debt cost³

End of period

Gross debt breakdown by indexer 
End of period

Debt Amortization Schedule¹ | End of period

Cash 
Coverage: 

1.65x2

Short-Term 
Amortization 
(12 months)

Average 
Tenor: 3.13 

years
Short-Term (12 
months): 14% 

of total

Nominal Real

Long-term
(More than 12 months)

Short-term
(Less than 12 months)

74%

1%

25%

CDI

TJLP

Inflation

0.8%

7.4% 8.4% 9.5%
7.4%

11.0%
13.6% 13.4% 13.0% 12.9%

2021 2022 1Q23 2Q23 3Q23

Cash 2023 2024 2025 2026 2027 2028 2028+

5,704

1,275

3,964

7,479

3,925

1,942
2,737

704

2,759

1) Considering only the notional and hedge of the debt. In order to reach the financial result, should be included charges, the mark-to-market (MTM) effect, cost with funding and intercompany loans; 
2) Considering the amount of R$ 265 MM of Marketable Securities, according to covenants criteria; 3) Financial debt (-) hedge.
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Título do slideCapex

• 77% of total

• Expansion, 
improvements and 
modernization

• IT, Vehicles, Equipment 
and Infrastructure

• 8% of total

• Maintenance plan of 
plants and farms

• Construction of Cherobim
SHPP

• IT, Vehicles, Equipment 
and Infrastructure 

• 14% of total

• CPFL Transmissão
reinforcements and 
improvements

• Construction of Sul
II transmission 
project

• 1% of total

• CPFL Eficiência, 
Telecom, Holding and 
Fintech

• IT, Vehicles, 
Equipment and 
Infrastructure 

3Q23

9M23

R$ 2,701 MM R$ 273 MM R$ 477 MM R$ 65 MM 
-22.5% +68.2% -0.3% +87.1% 

Total Distribution Generation Transmission
Commercialization 

& Services

R$ 896 MM R$ 114 MM R$ 181 MM R$ 44 MM 

-34.9% +97.6% +16.5% +144.9%

R$ 1,234 MM
-23.1%

R$ 3,517 MM
-15.5%
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R$ 89 MM 
Invested in 
Mobility 
Solutions

Electric Mobility Platform

 Replicable Model

 Strategic Locations

 Low Grid Impact

 Service Integration

 Ease for the Customer

 Data Study

 New Business Models

Sustainable Electro station

28 Projects presented (Electric 
Truck, Second Life, Thermovision)

Initiative to publicize CPFL Group 
innovation programs and projects

+5,700 
impacted employees

16 Locations 
(Headquarters, Outposts)

Innovation & Electric Mobility

Available

In use

Unavailable
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Q&A

Q&A Session

Click on 
“Raise Hand”

ID 
Yourself

• Your audio will be 
opened for you to ask 
the question live 
directly to the 
executives

• Inform your name and 
institution

01 02
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Talk to IR

Contact
ri@cpfl.com.br

Visit our website
www.cpfl.com.br/ir

Queremos seu feedback!

Perception
Research

Acesse e responda em 
menos de 5 minutos!

We want your feedback!

Perception
Research

Access and answer in 
less then 5 minutes!

mailto:ri@cpfl.com.br
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