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This presentation may contain forward-looking statements, which are subject to risks and
uncertainties, as they were based on the expectations of the Company’s management and
on available information. These prospects include statements concerning the Company’s
current intensions or expectations for our clients. Forward-looking statements refer to
future events which may or may not occur. Our future financial situation, operating results,
market share and competitive positioning may differ substantially from those expressed or
suggested by said forward-looking statements. Many factors and values that can establish
these results are Outside Company’s control or expectation. The reader/investor is
prevented not to completely rely on the information above.

The words “believe“, “can“, “predict“, “estimate“, “continue“, “anticipate“, “intend“,
“forecast" and similar words, are intended to identify estimates. Such estimates refer only
to the date in which they were expressed, therefore the Company has no obligation to
update said statements.

The consolidated operational data represents 100% of the results of its controllers.

This presentation does not consist of offering, invitation or request of subscription offer or
purchase of any marketable securities, and this statement or any other information herein,
does not consist of a contract base or commitment of any kind.

DisclaimerDisclaimer
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3Q25 Highlights

Strong Performance in Distribution Segment

Market growth (+2.6%), controlled Losses (17.4%) and 
CEEE-D achieves the contractual DEC

Adjusted EBITDA

R$ 3.5 billion (+18.6% vs 3Q24) 

Financial

Cash for the Period

R$ 16 billion, 2.1x short-term debt

Investments

R$ 3.0 billion (+25.1% vs 3Q24) 

Funding Raised

R$ 9.4 billion – increase in the average 
term and spread reduction

Interest on Equity

R$ 1.8 billion (R$ 1.45 / share)

Creating Value

Covenants

3.3x Net Debt / EBITDA

Transmission Sales Closing

Equity Value R$ 6.4 bi1

3
1 Includes capital reduction made before closing

OperationalDistinctions

Concession Renewal

Equatorial MA – TCU 
approves concession renewal



ECONOMIC AND FINANCIAL 

PERFORMANCE

CONSOLIDATED
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Economic and Financial Performance Macro Index 
12 months

IPCA – 5.17%
IGPM – 2.82%
SELIC – 13.32%
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Adjusted Results
Net Debt and Investments

Net Debt and Covenants
R$ Billion

Term and Average Cost

5.8 year / 
12.87% p.y

Investments
R$ Million

Cash/Short Term 
Obligation

2.1x

1- Others consider Renewables, Sanitation, Transmission and Others

92

2,330

3Q24

99

2,932

3Q25

2,423

3,031

+25.1%

Others¹

Distribuition

4,350

Gross Margin

278

1,138

Costs and 
Expenses

2,933

EBITDA

315

3,164

EBITDA

238

1,146

Costs and 
Expenses

4,548

Gross Margin

3,478

+18.6%

+4.5%

Adjusted Net Income
R$ Billion

3Q253Q24

791 830

Net Income 3Q24 Net Income 3Q25

+4.9%

PMSO

Others Costs and Expenses

SBSP Equity Income
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3Q24

3.1

45.2

2Q25

3.3

46.1

3Q25
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Distribution – Main Indicators

20,9%

Performance of Injected and Distributed Energy
Consolidated (GWh)

Adjusted EBITDA
 (R$ Million)

95

MA

8

PA

57

GO GM 3Q25AP

-7

RS

7

AL

9

PI

43
3,706 3,917

GM 3Q24

+5.7%
(+211)

Adjusted Gross Margin
(R$ Million)

PDA and Collection Index
(Quarterly)

Collection 
Index

99.2%

Adj. PDA 1.02%

98.4%

1.36%

3Q24 3Q25 Adjusted OPEX/Consumer
(Adj OPEX / Consumer 12m - R$)

DEC and FEC
(12m vs Regulatory) DEC FEC

4

17,777

3Q24 Injected 3Q24 Losses

13,753

3Q24 
Distributed + 
Compensated

14,112

3Q25 
Distributed + 
Compensated

3Q25 Losses

18,328

3Q25 Injected

+2.6%

+3.1%

17.4%

7

Within 
Regulatory limit

994

278 283

OPEX 3Q24 OPEX 3Q25 OPEX/Cons 
3T24

OPEX/Cons 
3T25

1,040

+4.6%

+1.8%

EBITDA 3Q24 EBITDA 3Q25

2,455 2,655

+8.1%

Macro Index 
12 months

IPCA – 5.17%
IGPM – 2.82%
SELIC – 13.32%

17.9%

5 7
Within limit 
Regulatory/Contractual

Within Regulatory limit
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DEC Progress in CEEE-D

5 climatic events 26 climatic events 14 climatic events

• 12 climatic events over the last 12 

months

• CAPEX increase ( R$ 1.3 billion LTM)

• Contingency plan and staff training

• Beginning of investments maturation

11.03

11.08

Contractual Target

8.26

Regulatory Target



OTHER SEGMENTS
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Other Segments

Transmission Sanitation

EBITDA 
R$ Million

1.3
2.2

3Q24 3Q25

+68,2%

10

Renewables

Adjusted EBITDA
R$ Million – Echo + Commercialization

3Q24 3Q25

246.1 226.2

-8.1%

Closing of the Sale

MOIC

TIR

Equity Value – R$ 5.4 bi
+

Net debt – R$ 3.3 bi
+

Capital Reduction – R$ 1.0 bi 

8.3x

>37%

Billed economies - Water
+9.6% vs 3Q24, 98.4 thousand

Curtailment – MP 1304
Regulation of the past curtailment –
electric and reliability



Q&A

3Q25
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ri@equatorialenergia.com.br
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Start of operation

35 

934 

5,399 

841 

(200)
(418) (278)

(57)

940 

26 

(69)

388 

7,209 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E

1

Sales of Transmission Segment

Note: (1) Although the sale of SPE 7 was in Dec-24, proceeds to Equatorial S.A. were only distributed in 1Q25

MOIC:

>8.3x

IRR (real 
terms):

>37%

Capital Injection
Dividends paid, capital reductions 

and assets sale

SPE 7 Sales

Sale of Equatorial 
Transmissão

(SPVs 1 to 6 and 
8)

Capital Reduction

Dividends and 
Intercompany Loan

R$ 1.3bi(R$ 1.0bi)

R$ 8.5bi

Done Deal¹

Acquisition of 8 lots in 
2016/17 auctions

18.6%
RAP / ANEEL CAPEX

Best ratio in transmission 
auction history

Releverage + extraordinary 
capital reduction
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