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DISCLAIMER

Any statements that may be made during this conference call regarding Copel's
business prospects, projections and operating and financial goals are based on
beliefs and assumptions of the Company's management, as well as information
currently available.

Forward-looking statements are not guarantees of performance: they involve
risks, uncertainties and assumptions, as they refer to future events and,
therefore, depend on circumstances that may or may not occur.

General economic conditions, industry conditions and other operating factors
may affect Copel's future performance and may lead to results that differ
materially from those expressed in such forward-looking statements.
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BUSINESS OVERVIEW

Daniel Slaviero - CEO
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UPDATES AND HIGHLIGHTS

Consistent results

̶ Recurring Ebitda of R$1.3 
billion (+4.2%)

̶ Recurring Net Income of R$ 
452.4 million

̶ Capex of R$ 975.3 million 
in 2Q25 and 
R$ 1.6 billion in 1H25

̶ Indebtedness: 2.9x 
leverage, ex-acquisition of 
the Baixo Iguaçu HPP

Portfolio Optimization

̶ Completion of the sale of 
small hydro assets

̶ Closing of the asset swap 
with Eletrobras

̶ Consolidation of results 
from Mata de Santa 
Genebra and UHE Mauá

̶ Progress in the divestment 
of Baixo Iguaçu HPP,
following the completion of 
Neoenergia’s stake 
acquisition

Awards and 
recognitions

̶ Recognized as a leading 
company in the power 
sector in Exame Magazine’s 
'Best in ESG' ranking

̶ Aneel Ombudsman Award 
for the third consecutive 
year

̶ 2025 Valor Executive 
Award
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Migration to [B]³'s Novo Mercado

Proposal structure

Ratio 1:1

1 Preferred  
share (PN) 

1  Common 
share (ON)

Unbalanced dividend 

premium

1 Class C 
Preferred 

Share (PNC)

Redeemable shares

̶ Approval of the conversion into common shares by 
preferred shareholders in Special General Meeting

̶ Redemption of PNC after approval at the amount of 
R$ 0.7749/PNC (Premium)

̶ Voting rights for all shareholders

̶ Increased stock liquidity

Temporary interruption of the EGM

̶ On August, 1st, CVM granted a request made by a 
PNA shareholder

̶ CVM Board decided it needed more time to review 
the Company's proposal

̶ Class C preferred Shares (PNA) represent 0.1% of 
the total capital

̶ Copel's proposal is legal, equitable and subject to 
shareholder approval

̶ It values the interest of the Company's more than 
360 thousand shareholders

̶ Clarifications are being provided to the CVM with 
full transparency
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Felipe Gutterres - CFO
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Consolidated Recurring Ebitda grows 4.2%

*Other adjustments: MTM and IFRS effects on the transmission business

Composição do EBITDA

Ebitda at GenCo 12.6% 
higher vs. 2Q24

Personnel and 
management costs 
reduced by 14.9% 
(-R$ 42.5 million)

- +10.5% higher wind volume 

- Incorporation of Mauá HPP 
and Mata de Santa Genebra
transmission

Composition (R$ million) Change (R$ million)

DisCo

761.4

GenCo

18.3

TradeCo

15.6

Other* 2Q25

569.3

1,335.0

Holding

-29.5

2Q24

85.1

GenCo

5.7

23.3

Other* 2Q25

16.6

DisCo

3.1

Holding

1,281.0

1,335.0

TradeCo

+4.2%

Higher cost of energy 
purchased for resale 
(+R$ 126.3 million)

*Includes Ebitda from discontinued operations, Copel Serviços and Elejor
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GenCo
Ebitda up 12.6% with improved asset performance and incorporation of assets

MCP results: + 
R$ 45 million -
Hourly 
Modulation

Lower wind output 
deviation:

+ R$ 18.9 million 

Curtailment: 
12.1% in 2Q25 
vs. 7.6% 2Q24

Recurring Ebitda (R$ million) Consolidated Sales (GWh) Energy Balance (P-MIX 
(R$/MWh)

Higher cost of 
energy purchased 
for resale: PLD  
256.7% up

2Q24 2Q25

676.3
761.4

+12.6%

4,039

1,054

2Q24

3,708

1,177

2Q25

8,696

2,175

1S24

8,428

2,428

1S25

5,093 4,885

10,871 10,856

-4.1%

-0.1%

GenCo + FDA + Bela Vista

Wind Farms

87% 83%
73%

61%
47%

37%

13% 17%
27%

39%
53%

63%

2025 2026 2027 2028 2029 2030

Uncontracted

Contracted

176.80 187.10 188.81 198.57 212.94 230.83

Transmission:

+ R$ 16.9 million, 
consolidating the 
result of MSG

Divestments in SHPs 
and Colíder HPP
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DisCo
Ebitda up 0.6% vs. 2Q24, with 42.8% outperformance over regulatory reference

Tariff adjustment 
of TUSD in June 
2024: +2.7%

15.8% drop in 
personnel expenses

Billed grid market down 
2.6% year-over-year, 
impacted by milder 
climate conditions

Recurring Ebitda (R$ million) LTM Adjusted Ebitda Efficiency (R$ million)

Costs of energy purchase for 
resale up 33.1%, driven by 
MMGD compensation

Efficiency % > 0
Real Ebitda > Regulatory Ebitda

1,884

1,619

Jun-23

2,381

1,682

Jun-24

2,671

1,870

Jun-25

+42.8%

+41.6%

+16.4%

Reported Recurring Ebitda Tariff-based Regulatory Ebitda

2Q24 2Q25

566.1 569.3

+0.6%

Efficiency
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TradeCo
Commercial strategy driving improved company performance

PMSO up 40.2%, reflecting ongoing 
restructuring of the energy trading 
business

(R$ million) Sales Volume (GWh)

Reduction in margin:    
-R$ 15.3 million impact

2Q21 2Q22 2Q23 2Q24 2Q25

5,637 5,992
5,304 5,527

6,686

+4.4/year
+21.0%

Sales up 21.0% in 
2Q25 vs 2Q24

2Q24 2Q25

34.9

18.3

-47.5%

Recurring Ebitda
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OPERATIONAL EFFICIENCY
3.7% reduction in PMSO

PMSO (R$ million)

2Q24

-51.2

Personnel/Adm
Pensions/Assist.

+0.2

Material

+24.7

Third-party 
services

-1.4

Others 2Q25

735.9

708.3

-3.7%

Maintaining operational safety and service quality

R$ million 2Q25 2Q24 %

Personnel and 
management

242.4 284.8 -14.9

Private pension and 
healthcare plans

58.0 66.7 -13.0

Material 21.9 21.7 1.0

Third-party services 278.7 254.0 9.7

Others 107.4 108.7 -1.3

Total 708.3 735.9 -3.7
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RECURRING NET INCOME
Resilient performance amid an accelerated investment cycle

Recurring Net Income (R$ million) Change (R$ million)

2Q24

+54.0

Ebitda

-112.2

Financial 
Results

-5.1

D&A

+25.3

Taxes

-9.6

Other* 2Q25

499.9

452.4

-9.5%

*Result of discontinued operations and equity income

Net 
Reported 
Income

-40.4

MTM

-132.3

Gains on 
divestments

-7.7

VNR

+59.2

IFRS 
effect

Net 
Recurring 

Income

573.6

452.4

-21.1%

Decrease of 12.1% in 
taxes, due to a 
decrease in recurring 
operating income

Ebitda 4.2% higher 
than in 2Q24

Financial expenses 38.7% 
higher, due to increased 
indebtedness

+ 1.4% in depreciation 
and amortization



13

2Q25

INVESTMENT
Capex progressing as planned, with a focus on remuneration base, quality and efficiency 

Consolidated Capex (R$ millions) Capex by Segment

2021 2022 2023 2024

975.3

678.2

2025

2Q25

1Q25

1,842.0

2,179.0
2,330.0

2,503.0

3,029.0

90.3%

9.5%

0.2%

DIS GeT Others
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INDEBTEDNESS
AAA rating reaffirmed, with leverage aligned with the company’s optimal capital structure

Leverage (R$ million)

* Figures include discontinued operations and are adjusted to exclude equity method results, impairment charges, GSF 
renegotiation impacts, and PIS/Cofins provisions

Composition and Debt Indexes 

1.0x

2021

2.0x

2022

1.9x

2023

2.6x2.6x

2024

3.1x

2.9x

2Q25

7,957

9,485 8,922

13,157

16,554

Net Debt

Net Debt/Recurring EBITDA* LTM

Ex-acquisition of Baixo Iguaçu HPP

48.2%

5.2%

46.6%

7.4%

Banco do 
Nordeste

6.5%

BNDES

6.6%
BB S/A 
and other

79.5%

Bonds

Nominal debt cost
2Q25: 13.54% p.y. (equivalent to 90.88% of the CDI)

Dec/24: 11.96% p.y. (equivalent to 98.46% of the CDI) 

IPCA CDI

TJLP
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INVESTOR RELATIONS

ri@copel.com

+55 41 3331-4011

ri.copel.com
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/company/copel

/copel

www.copel.com

mailto:ri@copel.com
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