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Brasília, May 14, 2025 – Equatorial S.A., A multi-utilities holding, operating in the Distribution, Transmission, Generation, Commercialization, Services, 

Sanitation and Telecom segments (B3: EQTL3; USOTC: EQUEY), announces the results for the first quarter of 2025 (1Q25).  

Adjusted Consolidated EBITDA grows 14.5%, R$ 2.9 billion in the period (vs. 1Q24) 

Piauí reaches regulatory DEC and the reduction of the OPEX are highlights of the quarter. 

 

 Operation Quality – Reduction in DEC in 1Q25 vs 4Q24, in the 12-month accumulated view, in all distributors 

of the group, with emphasis on Equatorial Piauí’s performance for reaching regulatory levels and the reduction 

of CEEE-D (-3.2h). 

 Reduction in total consolidated losses, below the regulatory level for the sixth consecutive quarter. 

 Adjusted OPEX reached R$ 1,133 million, a reduction of 3.9% between quarters.  

 Sabesp’s equity equivalence reached R$ 214 million in the quarter. 

 Consolidated investments totaled approximately R$ 2.3 billion in 1Q25. 

 Net Debt / consolidated EBITDA ratio, in the covenant view, ended the quarter at 3.2x. 

 Cash for the period reached R$ 11.2 billion, with a Cash/Short-term Debt ratio of 1.4x. 

 Sale of the group's transmission assets announced on April 4, with an enterprise value of up to R$ 9.4 billion. 

 Signing of the financing contract with the IFC on March 28, in the amount of US$ 100 million for Equatorial 

Alagoas. 

 Entry of the group into the Corporate Sustainability Index - ISE B3. 

 

MAIN INDICATORS1 

     

                                                                 
1 Adjusted EBITDA net of non-recurring effects and non-cash effects of VNR, IFRS and MtM. 

Financial Highlights 1Q24 1Q25 ∆% ∆

R$ million

Net Operating Revenues (NOR) 9,898         11,709       18.3% 1,811         

Adjusted EBITDA (Quarter) 2,523         2,889         14.5% 366            

EBITDA Margin (% NOR) 25.5% 24.7%

Adjusted EBITDA (Last 12 monts) 8,849         11,454       29.4%          2,605 

Adjusted Net Income 491            411            -16.4% (81)             

Net Income Margin (% NOR) 5.0% 3.5%

Investments 1,725         2,311         33.9% 585            

Net Debt 36,694       44,071       20.1% 7,378         

Net Debt / Adj EBITDA (Last 12 months) 3.3             3.2             

Cash / Short Term Debt 2.2             1.4             

-0.1x

-1.5 p.p.

-0.8 p.p.

-0.8x
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NOTICE  

Forward-looking statements are subject to risks and uncertainties. Such statements are based on the beliefs and 

assumptions of our Management and information to which the Company currently has access. Forward-looking state-

ments include information about our current intentions, beliefs or expectations, as well as those of the Company's 

Board of Directors and Officers. Disclaimers with respect to forward-looking statements and information also include 

information about possible or assumed operating results, as well as statements that precede, follow or include the 

words “believes”, “may”, “will”, “continues”, “ex-pects”, “anticipates”, “intends”, “estimates” or similar expressions.  

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

and assumptions because they refer to future events, therefore depending on circumstances that may or may not 

occur. Future results and the creation of shareholder value may differ materially from those expressed or suggested 

by forward-looking statements. Many of the factors that will determine these results and values are beyond the 

Company's ability to control or predict. 

Accounting criteria adopted: 

The information is presented on a consolidated basis and in accordance with Brazilian corporate law crite-ria, based 

on revised financial information. The consolidated financial information presented in this report represents 100% of 

the results of its direct and indirect subsidiaries and considers the result of the assets from their acquisition, unless 

otherwise indicated for comparability purposes. 

The consolidated operating information represents 100% of the results of direct and indirect subsidiaries.  

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
 

 

CONSOLIDATED FINANCIAL PERFORMANCE 

  

 

 

  



 

 
 

 

ADJUSTED GROSS MARGIN 

  

On a consolidated basis, the Equatorial group's adjusted Gross Margin in 1Q25 showed growth of 2.9% compared to 

1Q24, totaling R$ 4.1 billion, already excluding the effects of construction revenue and IFRS effects (VNR, IFRS 9 and 

MtM). 

The result is mainly explained by the increase in the gross margin of the Distribution segment (R$ 174 million), where 

the growth in the gross margin of Equatorial Goiás (R$ 108 million) stands out. It is worth mentioning that the reduc-

tion in the margin in the Transmission segment (- R$ 64 million) is mainly due to the sale of INTESA and SPE 7, whose 

disposals were completed in March and December 2024, respectively. 

In this quarter, market variation negatively impacted the margin by R$ 130 million, while tariff variations and delta 

losses added R$ 354 million and R$ 10 million, respectively. 

It is important to highlight that the effects of accounting for the cost of purchasing energy from distributed genera-

tion began to be accounted for only in 4Q24. For a more accurate comparison of the adjusted gross margin, the 1Q24 

value should be adjusted with a cost of R$ 46.9 million, which would result in a variation between quarters of 3.4%, 

or R$ 134.8 million in a consolidated view.  

In the table below we present the non-recurring effects of Gross Margin broken down by segment: 

 

Below is a breakdown of the non-recurring effects for the period: 

Electricity Service Cost 

(i) Retroactive expenses (Alagoas): Adjustments made to adjust neutrality according to CP 09. 

(ii) O&M Expenses (Echo): Adjustment regarding the accounting reclassification of O&M expenses to costs. This effect 

is also present in the PMSO, in the same value and inverse sign. 

 

 

Non - Recurring Distribution Transmission Renewables Sanitation Others 1Q25 Total

Operational Revenue -                 -                 -                 -                 -                 -                 

Revenue Deductions -                 -                 -                 -                 -                 -                 

Net Operating Revevue -                 -                 -                 -                 -                 -                 

Costs 18                  -                 27                  -                 -                 45                  

Retroactive Entries 18                  -                 -                 -                 -                 18                  

O&M Expenses -                 -                 27                  -                 -                 27                  

Gross Margin 18                  -                 27                  -                 -                 45                  



 

 
 

 

COSTS AND EXPENSES  

 

Adjusted OPEX presented a reduction of 3.9% in comparison between quarters, from R$1,179 million to R$1,133 

million.  

As the main effects of the Adjusted OPEX for the quarter, we highlight: 

(i) Reduction of R$ 20 million in the Distribution segment, reflecting the reduction in OPEX at Equatorial Goiás; 

(ii) Reduction of R$ 16 million in Others, mainly explained by the variation in the Holding (long term incentives 

expenses) and Equatorial Serviços. 

Explanations for the movements of each segment are explained in their respective sections in the document. 

In the table below we present the non-recurring effects of costs and expenses, broken down by segment:   

 

Below is a breakdown of non-recurring effects: 

Operating Costs and Expenses: 

Personnel 

(i) Payment of bonus from recent acquisition (MA/PA/PI/AL & Holding) & severance of officers expenses. 

Material 

(ii) Acquisition of PPE and CPE materials aimed at primary production (PA). 

Third Party Services 

(iii) O&M Expenses (Echo): reclassification of O&M expenses to costs. This effect is also present in the Gross Margin, in 

the same value and inverse sign. 



 

 
 

 

The individual effects of the distributors can be viewed in the non-recurring table in the Distribution section.  



 

 
 

 

EBITDA  

Equatorial's reported EBITDA reached R$ 3,161 million in 1Q25, 19.6% higher than in 1Q25. 

EBITDA adjusted for non-recurring and non-cash effects reached R$ 2,889 million, 14.5% higher than the same period 

of the previous year, or R$ 366 million higher, an increase explained by: (i) the effect of the equity method of SABESP, 

which added R$ 214 million in the quarter, (ii) the increase in the distribution segment, which in the quarter had a 

variation of R$ 187 million, and (iii) the increase in the renewables segment of R$ 44 million. 

Adjusted EBITDA already includes non-cash and IFRS adjustments (VNR, IFRS 9 and MtM). 

Below we present the EBITDA reconciliation, in accordance with CVM Instruction 156/22: 

 

In the table above we also show two comparisons: the comparison of adjusted EBITDA with the retroactive effect of 

the recognition of distributed generation costs and the “same assets” view, adjusting the effects of INTESA, SPE 7, 

Echo Crescimento and Sabesp equivalence. 

The non-recurring effects that impacted EBITDA are listed below. 

 

EBITDA adjustments are represented in the previous sections “Gross Margin” and “Costs and Expenses”. For further 

details, see the “Distribution” section.  



 

 
 

 

FINANCIAL RESULT 

 

In this quarter there were no non-recurring effects on the financial result, only the effect of the update of PN shares 

in Equatorial Distribuição, in the amount of + R$ 54.7 million, reflected in the non-cash effects line. 

On a consolidated basis, the Company's reported financial result reached negative R$1,455 million against negative 

R$1,276 million in 1Q24, while the financial result adjusted for non-recurring and non-cash effects in 1Q25 was neg-

ative R$1,509 million, 22.6% higher compared to 1Q24. The worsening in the financial result of the quarter is mainly 

explained by the growth in gross debt between periods (+ R$7.5 billion, 23.0% higher between periods). 

 

 

  

Net  Financial Result 1Q24 ∆ Distribution ∆ Transmission ∆ Renewables ∆ Others 1Q25 ∆% ∆

R$ Million

(+) Financial Income 295                111                11                  7                    (53)                 372                25.8% 76       

(+) Late Payment - Energy Sales 104                15                  -                   1                    1                    120                15.8% 16       

(+) Debt charges (1,308)            (371)               16                  (91)                 (27)                 (1,781)            36.2% (473)    

(+) CVA Charges (14)                 5                    -                   -                   -                   (9)                   -36.8% 5         

(+) AVP - Commercial 24                  (15)                 -                   -                   -                   9                    -61.3% (15)      

(+) Contingencies (79)                 8                    -                   -                   -                   (71)                 -10.3% 8         

(+) Other Income/Expenses (297)               (8)                   1                    (1)                   211                (94)                 -68.4% 203     

Financial Result (1,276)            (255)               28                  (85)                 132                (1,455)            14.0% (179)    

(-/+) Non-Recurring Effects (62)                 -                   

(-/+) Non-Cash Effects 107                (55)                 

Adjusted Financial Result (1,231)            (1,509)            22.6% (278)    



 

 
 

 

NET REVENUE  

On a consolidated basis, net income for the period was R$706 million, while adjusted net income for the period was 

R$411 million. 

 

The company's minority interests are affected by the restatement of the preferred shares issued by Equatorial Dis-

tribuição and therefore do not reflect the economic interest held by Equatorial. For a more accurate view, Net Income 

Ex Minorities should consider: (i) the minority interests of the group's companies, which reached R$ 55.9 million in 

the quarter, and (ii) the amount of restatement of preferred shares by CDI, which reached R$ 113.1 million in the 

quarter. After making these adjustments, Net Income Ex Minorities would be R$ 537.2 million.  

It is important to highlight that the adjusted net income includes non-cash adjustments related to the update of the 

option to purchase preferred shares in Equatorial Distribuição. The effect is mapped within the financial result and 

reflects the composition of the profit adjustments. 

Below we present the non-recurring and non-cash effects that impacted the company's profit: 

 

The taxes line adjusts the quarterly amount for the incidence of taxes on recurring income, and the IFRS Adjustments 

line brings the non-cash effects already net of taxes.  

Non Recurring Distribuição Transmissão Renováveis Saneamento Outros 1Q25 Total

EBITDA Adjustments (Margin+Costs) 17                  -                 -                 -                 13                  30                  

-                 -                 -                 -                 -                 -                 

Taxes 49                  -                 -                 -                 -                 49                  

PPAs -                 -                 -                 -                 (20)                 (20)                 

Preferred Shares Adjustments - Non Cash -                 -                 -                 -                 (55)                 (55)                 

IFRS adjustments (VNR / IFRS 9 / MtM) net of tax (227)               (53)                 -                 -                 (21)                 (300)               

Total Adjustments Net Revenue (160)               (53)                 -                 -                 (83)                 (296)               



 

 
 

 

DEBT 

In the quarter, consolidated gross debt, considering loans and financing, financial creditors from the judicial recovery 

(net of adjustment to present value) and debentures, reached R$54.8 billion. For a more detailed breakdown of the 

debt, visit the IR website, in the section: Financial Information – Operational and Financial Data. 

 
 

Net debt for covenant purposes reached R$ 44.1 billion, implying a net debt/EBITDA ratio for covenant purposes of 

3.2x. The opening of the covenant table presents Equatorial's EBITDA, in addition to the equity of the 15% stake in 

SABESP, both referring to the last 12 months and from a covenant perspective. 

It is worth noting that, from a net debt perspective (excluding the company's cash from debt linked to the CDI), the 

CDI's share in the consolidated debt would be 49.8%. 

The cash coverage in relation to the Company's short-term obligations was 1.4x in 1Q25. 

It is worth noting that the reduction in gross debt between periods reflects the following prepayments: (i) R$ 750 

million from the 6th issue of Equatorial Pará, (ii) R$ 312 million from the prepayment of the 9th issue of Equatorial 

Maranhão, and (iii) R$ 1,500 million from the partial prepayment of the commercial note of Equatorial. 

INVESTMENTS   



 

 
 

 

 

Information regarding Investments made considers 100% of our assets in the reported periods. New assets are con-

sidered based on their respective consolidations. 

In 1Q25, consolidated investments totaled R$ 2.3 billion, a volume 34% higher than that recorded in 1Q24. 

The variation in investments between quarters reflects the increase in the volume invested in the distribution seg-

ment, especially in the electrical assets line, due to investments in expansion, quality and losses, while the increase 

in special obligations is due to the greater number of works aimed at universalization. 

To return to the summary, click here  

Investments 1Q24 1Q25 ∆% ∆

R$ million

Distribution 1,510         2,252         49% 742

Electrical Assets 1,245         1,806         45% 561

Special Obligations 192            318            65% 126

Non-Electrical Assets 73              129            77% 56

Transmission 8                7                -20% -2

Renewables 183            8                -96% -175

Operational Assets 14              3                -76% -11

Projects in Development 169            5                - -164

Sanitation 20              35              73% 15

Others 4                9                122% 5

Total Equatorial 1,725         2,311         34% 585



 

 
 

 

ESG (Environmental, Social and Governance) 

The Equatorial Group began 2025 with significant progress in its ESG agenda. The Company achieved a B rating from 

the CDP (Carbon Disclosure Project), reflecting consistent progress in identifying and disclosing climate risks and 

impacts and strengthening environmental governance. This performance demonstrates a more structured and pro-

active management in the face of climate change, with concrete actions aimed at mitigating risks and identifying 

opportunities. In recognition of this progress, the Group was listed again in the 2024/2025 portfolio of the Corporate 

Sustainability Index (ISE) of the Brazilian Stock Exchange, reaching 23rd position out of 82 listed companies. 

Another important milestone was the announcement of a strategic partnership with the IFC (International Finance 

Corporation), which foresees an investment of up to US$ 250 million, with US$ 100 million earmarked for a green 

loan for Equatorial Alagoas. The funds will be used to modernize the energy distribution system, contributing to the 

expansion of Brazil's electrical infrastructure and boosting economic growth combined with sustainable develop-

ment. 

In the quarter, Grupo Equatorial recorded the consumption of 257,770 liters of ethanol in its administrative fleet, 

which represents an increase of 446% compared to the same period in 2024. This advance highlight the Company's 

commitment to using cleaner energy sources, strengthening the use of renewable fuels in its operations. 

Find out more about our indicators, made available every quarter, on the table below. 

 

To return to the Summary, click here.  



 

 
 

 

DISTRIBUTION 

COMMERCIAL PERFORMANCE   

 

LOSSES (12 months)  

 

1 Regarding the tariff coverage for the purchase of energy from CEA, it is worth highlighting that in addition to the usual value implicit in the level of regulatory losses, in REH 3,430, of December 

10, 2024, Aneel approved the additional amount of R$ 69.8 million, to be received in 12 installments, referring to the sole paragraph of art. 4º b of Law 12,111, of December 9, 2009. This 

complementary mechanism, provided for by law, is extinguished in the 2026 tariff process, and the associated amount of energy is gradually reduced by 25% each year. 

 

The operational information was disclosed in the company's operational release.  

To access the document, click here. 

  

https://api.mziq.com/mzfilemanager/v2/d/62b21cba-838c-49a4-aaef-e0fb2350c169/9351167d-5c04-31b2-26a4-b2c13123e615?origin=1


 

 
 

 

CONTRACTING PERCENTAGE (12 months) 
Below, we present the expected level of contracting by distributors for the year 2025, with and without adjustments 

resulting from involuntary over-contracting. 

 

PDA and COLLECTION - QUARTER 
  

 

On a consolidated basis, the group's PDA reached 1.66% of the GORO against 1.72% in 1Q24. The quarter saw reduc-

tions in the indicator in all companies, except for the concessions in Piauí, where the worsening is a reflection of the 

aging of government invoices, and Alagoas, which was impacted by the slippage of invoices of the 4Q24 and the 

greater aging of the residential, rural and government classes. 

 

Observing the Collection for the quarter, the specific worsening in CEEE-D reflects the mobilization of collection 

teams for emergency service, while the worsening in CEA reflects the suspension of collection due to the change in 

the commercial system that occurred in 1Q25, in addition to the postponement of payments of the public power 

class. 

 

The companies' revenues ended the quarter at a consolidated level of 97.9%, with a highlight on the revenue level 

of Equatorial Goiás (100.6%).  

2025 MA PA PI AL RS AP GO

% of contraction 104.50% 103.19% 103.40% 110.42% 100.99% 110.52% 104.57%

% disconsidering involuntary 104.50% 103.19% 103.40% 109.34% 100.99% 101.92% 104.57%

PDA / GOR
1 1Q24 1Q25 Δ Collection Index 1Q24 1Q25 Δ

Equatorial Maranhão 2.02% 1.68% -0.34 p.p. Equatorial Maranhão 95.44% 97.69% 2.25 p.p.

Equatorial Pará 2.49% 2.21% -0.29 p.p. Equatorial Pará 95.98% 96.67% 0.69 p.p.

Equatorial Piauí 2.17% 2.66% 0.49 p.p. Equatorial Piauí 96.65% 99.27% 2.62 p.p.

Equatorial Alagoas 1.34% 1.83% 0.48 p.p. Equatorial Alagoas 97.38% 98.95% 1.57 p.p.

CEEE-D 2.28% 1.87% -0.41 p.p. CEEE-D 95.36% 94.71% -0.65 p.p.

CEA 3.41% 2.94% -0.47 p.p. CEA 99.18% 93.30% -5.88 p.p.

Equatorial Goiás 0.37% 0.58% 0.21 p.p. Equatorial Goiás 98.16% 100.58% 2.42 p.p.

Consolidated 1.72% 1.66% -0.07 p.p. Consolidated 96.62% 97.85% 1.23 p.p.
1
 Does not consider construction revenues.



 

 
 

 

OPERATIONAL PERFORMANCE   

DEC and FEC (12 months) 

 

The quality level of the distribution system is measured by the DEC2 and FEC3, both over a 12-month period. 

In this quarter, we highlight the reduction of the DEC in all the group's distributors compared to 4Q24 and the align-

ment, for the first time since the acquisition of Equatorial Piauí, of the DEC within the regulatory limit. 

The largest variations in DEC vs 4Q24 were in our concessions in Rio Grande do Sul, Piauí, Alagoas, Amapá and Goiás 

at -3.1h, -3.0h and -2.0h, -1.0h and -1.0h, respectively. In the comparison with 1Q24, we highlight the reductions in 

Equatorial Goiás (-5.8h), Equatorial Piauí (-5.4h), CEEE-D (-3.2h) and Equatorial Maranhão (-1.3h). 

The reductions in companies reflect the assertiveness of the maintenance process as well as the investments made 

during the period. 

Currently, four of Equatorial's seven concessions are within the DEC's regulatory limit, and six out of the seven con-

cessions are within the FEC's regulatory limit. 

  

                                                                 
2 Duração Equivalente de Interrupção por Consumidor - indicates the average duration of interruptions, in hours per customer per period 
3 Frequência Equivalente de Interrupção por Consumidor –indicates the frequency of supply interruptions, in number of interruptions per customer per period 

DisCos 1Q24 4Q24 1Q25 Regulatory ∆ 1Q24 ∆ 4Q24 ∆ Regulatory

DEC

Equatorial Maranhão 13.8 13.4 12.5 13.8 -1.3 -0.9 -1.3

Equatorial Pará 17.1 19.4 18.9 21.5 1.8 -0.5 -2.6

Equatorial Piauí 23.4 21.0 18.1 19.2 -5.4 -3.0 -1.1

Equatorial Alagoas 17.3 19.9 17.9 14.8 0.5 -2.0 3.0

CEEE-D 18.9 18.8 15.7 8.2 -3.2 -3.1 7.5

CEA 31.4 34.5 33.5 46.0 2.1 -1.0 -12.5

Equatorial Goiás 20.7 15.9 14.9 11.2 -5.8 -1.0 3.7

FEC

Equatorial Maranhão 6.1 5.8 5.3 7.9 -0.8 -0.6 -2.6

Equatorial Pará 8.0 8.0 7.6 15.8 -0.4 -0.4 -8.2

Equatorial Piauí 8.7 7.2 6.4 12.2 -2.3 -0.8 -5.8

Equatorial Alagoas 7.1 6.6 6.1 11.8 -0.9 -0.5 -5.7

CEEE-D 7.7 7.3 6.3 5.8 -1.4 -1.0 0.5

CEA 14.1 14.4 14.2 30.7 0.1 -0.3 -16.6

Equatorial Goiás 10.4 7.6 7.1 7.4 -3.3 -0.5 -0.3



 

 
 

 

FINANCIAL PERFORMANCE  

GROSS MARGIN  

   

 

In 1Q25, the adjusted Gross Margin of ex-VNR distributors reached R$3.6 billion, 5% higher than the same period of 

the previous year, or R$ 174.5 million. 

  



 

 
 

 

OPERATING EXPENSES AND OPEX/CONSUMER  

 

 

MARANHÃO 

In the comparison between quarters, the Adjusted OPEX/Consumer, in the 12-month view, grew 2.7%, totaling R$ 

255. The adjusted OPEX  for the period totaled R$178 million, in line with the same period of the previous year. 

 

Expected Losses on Doubtful Loans (PDA) reached R$ 30 million in 1Q25, a reduction of 12% vs 1Q24 and representing 

1.7% of the GOR. 

 

PARÁ 
In 1Q25, Adjusted OPEX/Consumer  (12 months) recorded R$ 236, in line with 1Q24, while adjusted OPEX reached 

R$182 million, approximately 6.3% above 1Q24. 

 

The increase in the Third Party Services line is a result of the increase in collection services and customer service in 

the quarter. 

 

In 1Q25, PDA reached R$59 million, 11.2% below 1Q24, representing 2.2% of the GOR. 

 

PIAUÍ 

Adjusted OPEX/Consumer (12 months) was R$ 247, an increase of 1.2% compared to 1Q24. Adjusted OPEX for the 

quarter increased by 2.3%, or R$ 2 million, when compared to the same period last year. 

 

The PDA for the quarter was R$ 27 million, 2.7% of the ROB, a value impacted by the aging of the debt with the 

government. 

 

ALAGOAS 
Adjusted OPEX/Consumer (12 months) recorded R$ 213, 2.8% higher than 4Q24, while adjusted OPEX showed an 

increase of 4.3%, or R$ 3 million, a value below inflation for the period. 

 

Despite the small variation between quarters, it is possible to note a migration of expenses from the Third Party 

Services line to the Personnel line, reflecting the primarization process carried out in the concession. 

 

In Alagoas, Expected Losses for Doubtful Loans (PDA) for the quarter reached R$ 17 million, 1.8% of the GOR. 



 

 
 

 

 

CEEE-D 
The Adjusted OPEX/Consumer (12 months) recorded R$ 298, a reduction of 1.3%. The adjusted OPEX for the period 
showed an increase of 11.0%. 
 
The increase in OPEX during the period comes mainly from the Third Party Services line and is mainly due to the 
additional mobilization of teams for on-call and emergencies, in addition to the greater amount of services aimed at 
strip cleaning and pruning. 
 
The PDA/GOR for the period reached 1.9%, or R$ 35 million. 

 

CEA 
Adjusted PMSO/Consumer (12 months) was R$526, 13.0% lower than the same period last year, reflecting the larger 

customer base in the quarter. CEA's adjusted PMSO was R$36 million, in line with 1Q24. 

 

In 1Q24, PDA reached R$12 million and represents 2.9% of the GOR. 

 

GOIÁS 

Adjusted OPEX/Consumer (12 months) was R$ 347 million in 1Q25, 0.2% lower than in 1Q24. Adjusted OPEX was R$ 

290 million, 15.7% lower than in 1Q24. 

  

The reduction in PMSO occurs in two lines: (i) In the Personnel line (R$ 20 million), where the variation is directly 

impacted by the reduction in the company's average salary between periods, in addition to the lower amount of 

payments related to hazardous work and overtime in the period, and (ii) In the Third-Party Services (R$ 36 million), 

where the reduction is a reflection of the lower amount of occurrences in the quarter, in addition to the renegotiation 

of contract prices with outsourced teams. 

 

In 1Q25, PDA recorded a negative R$ 19 million, or 0.6% of the GOR. 

 

 

  



 

 
 

 

EBITDA  

 

MARANHÃO 

In 1Q25, EBITDA adjusted for VNR and non-recurring effects reached R$289 million, 1.8% higher than 1Q24, or R$ 

5.0 million. 

The adjusted gross margin for the quarter grew by R$2.3 million and was partially offset by the variation in the ad-

justed OPEX for the period (- R$1.6 million). 

Provisions and contingencies showed an improvement of R$ 4.8 million in the period. 

PARÁ 

Adjusted EBITDA for VNR and non-recurring effects from Pará reached R$ 617 million, a reduction of 5.1%, or R$33.0 

million. 

Gross margin for the period fell by R$ 20.4 million, because of the billed market reduction (R$ 46 million) and in-

creased losses (R$17 million), effects partially offset by the positive variation in the parcel-b tariff (R$  54 million). 

Adjusted OPEX for the period fell by R$ 11.1 million. 

The provisions line for the period showed an improvement of R$ 7.5 million between quarters, a value offset by the 

increase in expenses with isolated systems of R$ 9.4 million in the period. 

PIAUÍ 

In Piauí, EBITDA adjusted for non-recurring and non-cash effects reached R$ 212 million, 2.2% lower, or R$ 4.7 million, 

when compared to the same period of the previous year. 

Gross margin, OPEX and contingencies lines varied by R$ 2.8 million, -R$2.1 million and -R$5.4 million, respectively. 

ALAGOAS 

Adjusted EBITDA for VNR and non-recurring effects from Alagoas reached R$ 202 million, in line with the same period 

of the previous year. 

CEEE-D 

EBITDA adjusted for non-recurring effects and VNR for Rio Grande do Sul reached R$ 245 million in the quarter, 15.5% 

higher than 1Q24, or R$ 33.0 million. 

CEEE-D's gross margin grew by R$ 37.5 million, due to the strong market growth in 1Q25. 

The OPEX for the period showed an increase of R$ 14.9 million, while provisions and contingencies for the period 

showed an improvement of R$ 10.4 million. 



 

 
 

 

CEA 

Adjusted EBITDA reached R$ 101 million, 57.9% higher than the same period of the previous year, or R$ 36.8 million. 

CEA's gross margin grew by R$ 39.9 million, mainly reflecting the significant improvement in losses between periods. 

Increases in the OPEX, provisions and contingencies and isolated systems expenses lines were R$ 0.4 million, R$ 0.2 

million and R$ 2.4 million, respectively. 

GOIÁS  

EBITDA adjusted for non-recurring effects and VNR of Equatorial Goiás reached R$ 628.4 million, 32.2% higher than 

the same period of the previous year. 

The increase in the margin (R$ 108.2 million) mainly reflects the improvement in losses in the period. The adjusted 

OPEX for the period showed an improvement of R$ 53.8 million and the PDA and provisions decreased by R$ 9.2 

million. 

NON-RECURRING EFFECTS – EBITDA     

    

 

  



 

 
 

 

FINANCIAL RESULT  

 

NET INCOME  

 

INVESTMENTS 

 

To return to the summary, click here. 

  

Financial Result, net ∆%

R$ million MA PA PI AL CEEE-D CEA GO Total MA PA PI AL CEEE-D CEA GO Total Total

(+) Financial Income 23           35         20         7           32         10         23         151       44         92         23         24         24         23         32         262       73.6%

(+) Fines and Interest on Overdue Bills 19           34         11         7           14         3           16         104       19         36         13         10         23         2           15         118       14.2%

(+) Swap Operations (86)          (154)      (105)      (52)        (138)      (64)        (324)      (925)      (135)      (247)      (127)      (77)        (189)      (95)        (426)      (1,296)   40.1%

(+) Foreign Exchange on Debt (8)            (0)          (3)          1           17         0           (21)        (14)        (7)          (4)          0           (3)          5           5           (5)          (9)          -36.8%

(+) Foreign Exchange on Debt - Jud Recovery 1             9           1           2           6           3           1           24         0           0           1           1           3           6           (2)          9           -61.3%

(+) Interest and Fees on Debt (2)            (4)          (4)          (5)          (38)        (4)          (22)        (79)        (3)          (3)          (0)          (4)          (32)        (2)          (26)        (71)        -10.3%

(+) Monetary and Exchange Variations
 (9)            (16)        (11)        (8)          (65)        (15)        (52)        (176)      (11)        (22)        (16)        (13)        (89)        (15)        (19)        (184)      4.7%

(+) CVA Charges (62)          (97)        (90)        (49)        (172)      (67)        (379)      (916)      (93)        (147)      (106)      (62)        (255)      (77)        (431)      (1,171)   28%

(+) Interest on Debt -          -        -        -        (72)        -        9           (62)        -        -        -        -        -        -        -        -        -100.0%

(+) Present Value Adjustment on Debt (62)          (97)        (90)        (49)        (244)      (67)        (370)      (979)      (93)        (147)      (106)      (62)        (255)      (77)        (431)      (1,171)   20%
∆% 49.9% 51.6% 17.7% 27.6% 4.6% 15.3% 16.3% 19.6%

1Q24 1Q25

Net Income ∆%

R$ million MA PA PI AL CEEE-D CEA GO Total MA PA PI AL CEEE-D CEA GO Total Total

(+) Net Income 155         430       65         106       33         (22)        (59)        708       142       393       47         56         (3)          8           2           645       -9%

(+) EBITDA Adjustments (Net of Taxes) 3             -        2           -        13         12         41         71         (8)          6           1           18         -        -        -        17         -75.5%

(+) IR and CSLL Effect (1)            -        (1)          -        20         (4)          (17)        (2)          16         19         (0)          14         -        -        -        49         -2127.8%

(+) Financial Results Adjustments -          -        -        -        (72)        -        9           (62)        -        -        -        -        -        -        -        -        -100.0%

(+) Net VNR from IR and CSLL (40)          (67)        (2)          (2)          (7)          (0)          (15)        (132)      (67)        (100)      (4)          (3)          (25)        (2)          (26)        (227)      71.2%

(=) Adjusted Net Income 118         363       65         103       (13)        (14)        (41)        582       84         318       44         85         (29)        6           (24)        485       -17%
∆% -29.0% -12.5% -32.0% -17.6% 124.7% -141.4% -41.8% -16.7%

1Q24 1Q25

Investment on Distribution ∆%

R$ million MA PA PI AL RS AP GO Total MA PA PI AL RS AP GO Total Total

Electrical Assets 207         350       104       90         114       57         323       1,245    275       433       161       151       287       51         448       1,806    45.0%

Special Obligations 6             160       23         1           3           28         29-         192       11         253       19         2           -        24         8           318       65.4%

Non-Electrical Assets 8             10         5           8           10         3           29         73         20         34         11         7           21         7           30         129       76.6%

Total 220         521       132       99         127       88         323       1,510    307       720       190       160       308       82         486       2,252    49%
∆% 39.3% 38.2% 44.2% 61.2% 142.7% -6.7% 50.2% 49.1%

1Q24 1Q25



 

 
 

 

TRANSMISSION 

FINANCIAL PERFORMANCE*4 

 

 

The regulatory result for 1Q25 brought net revenue of R$ 264.9 million, a reduction of 12.5% compared to 1Q24, 

due to the sale of SPE 7. 

Operating costs and expenses totaled R$ 18.2 million, in line with the same period of the previous year. 

Regulatory EBITDA reached R$ 246.7 million, with an EBITDA margin of 93.1%. 

It is worth noting that, in a same-assets view (excluding SPE 7 from 1Q24), EBITDA for 1Q24 would be R$ 256.6 million, 

and the variation in EBITDA between quarters would be -3.9%, reflecting the higher variable portion in the quarter. 

 

  



 

 
 

 

In the table below, we present the income statement of the transmission segment, from IFRS to regulatory, of the 

SPEs consolidated by Equatorial Transmissão.  

 

 

RENEWABLES  

OPERATIONAL PERFORMANCE 

GENERATION  

The operational information was disclosed in the company's operational release. To access the document, click here. 

 

https://api.mziq.com/mzfilemanager/v2/d/62b21cba-838c-49a4-aaef-e0fb2350c169/9351167d-5c04-31b2-26a4-b2c13123e615?origin=1


 

 
 

 

Below, we highlight the main variations between periods for wind and solar farms:  

 

 

AVERAGE WIND – AVERAGE WIND -  WIND PORTFOLIO (m/s)          TOTAL GENERATION - WIND PORTFOLIO  

(GWh)   

1Q25 was marked by wind speeds within the climatological average in most of the Northeast, with some areas of the 

states of Maranhão, Piauí, Ceará, Rio Grande do Norte, Pernambuco and Bahia recording positive anomalies. 

Compared to 1Q24, the average wind speed in Echoenergia complexes increased by 11.7%, due to some parks 

presented a wind resource above the climatological average.  

The adjacent figure illustrates wind anomalies in 1Q25 compared to the long-term 

average, highlighting the positive climate impact on some of Echoenergia's complexes. 

As a result, this quarter's performance was closer to the P50 level than observed in 

1Q24. 

The following charts show Echoenergia's wind and solar energy generation over recent 

months, along with the outlook for 1Q25, compared to the company’s revised annual 

P50 and P90 estimates issued at the beginning of 2024. It is worth noting that these 
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1Q24 1Q25 ∆% ∆ 1Q24 1Q25 ∆% ∆

Ventos de Tianguá 117.4 101.4 -13.6% -16.0 6.8 7.3 7.5% 0.5

Serra do Mel 1 e 2 299.9 384.8 28.3% 84.9 6.2 7.0 12.5% 0.8

Echo 1, 2, 4 e 5 207.6 256.0 23.3% 48.4 6.4 7.5 16.2% 1.0

Ventos de São Clemente 193.6 179.1 -7.5% -14.5 6.8 7.2 6.0% 0.4

Eolic Portfolio 818.5 921.3 12.6% 102.8 6.5 7.2 11.7% 0.8

1Q24 1Q25 ∆% ∆ 1Q24 1Q25 ∆% ∆

Ribeiro Gonçalves - 71.7 - - - 227.5 - -

Barreiras - 176.0 - - - 296.4 - -

Solar Portfolio - 247.7 - - - 269.6 - -

Solar Complexes
Generation (GWh) Average Irradiance  (W/m

2
)

Eolic Complexes
Generation (GWh) Wind (m/s)



 

 
 

 

energy production estimates are considered robust, as the studies were prepared using consolidated methodologies 

in the market and are based on operational data for all complexes. 

 

 

1 The values presented consider only months of full operation, that is, from the month following the COD of each plant onwards. 

 

  



 

 
 

 

CONSTRAINED-OFF 

After the event on August 15, 2023, which resulted in the partial shutdown of the National Interconnected System 

(SIN), the National System Operator (ONS) implemented changes to the system's operating mode that caused sig-

nificant generation restrictions (known as "constrained-off") for renewable energy generation agents in the North-

east. Among the changes, the reduction of energy export limits from the Northeast to the Southeast/Central-West 

and the North stands out. Historically, until the date of the event, Echoenergia had experienced limited and, there-

fore, negligible impacts due to the constrained-off. However, after the date of the event, the company was mainly 

affected in its wind projects in Serra do Mel and Tianguá and solar projects in Ribeiro Gonçalves and Barreiras.  

In 1Q25, energy losses totaled 169.7 GWh (12.7%), with greater relevance for the Serra do Mel wind farm with 30.3 

GWh (7.1%) and for the Barreiras and Ribeiro Gonçalves solar farms, with 47.9 GWh (20.9%) and 39.2 GWh (34.8%) 

respectively. Despite this, it is important to mention that as of the middle of the second half of 2024, the ONS im-

plemented changes in the control criteria, new transmission lines came into operation and there was progress in 

meeting the RAP requirements by the agents. Additionally, it is worth highlighting that in March of this year, the 

CMSE (Electric Sector Monitoring Committee) established the working group for joint action between the MME, 

ANEEL, EPE, ONS and CCEE, with the objective of proposing planning, regulatory and operational measures to miti-

gate generation cuts. Finally, Echoenergia has been actively working in collaboration with industry associations to 

minimize the impact of the constrained-off on its portfolio. 

 

  



 

 
 

 

FINANCIAL PERFORMANCE   

 

 

GROSS PROFIT  - ECHOENERGIA 

Echoenergia's Gross Profit from Energy was R$ 266.3 million in 1Q25, an increase of 36.3% when compared to the 

same period last year, or R$ 71.0 million. The increase is mainly explained by the start of operations of the solar 

complexes, whose Gross Profit from Energy was R$ 63.4 million. The Gross Profit from Energy from wind assets was 

R$ 202.9 million in 1Q25, an increase of 3.9% or R$ 7.5 million compared to 1Q24. 

 

 

  



 

 
 

 

OPERATIONAL COSTS AND EXPENSES - ECHOENERGIA 

Echoenergia's operating costs and expenses totaled R$ 107.2 million in 1Q25, an increase of 34.3%, or R$ 27.4 million, 

compared to 1Q24. The increase is explained by the start of operations of the Echo Crescimento solar complexes, 

whose operating costs and expenses totaled R$ 23.2 million in the period. The operating costs and expenses of Echo 

Participações, which concentrates the company's wind farms, were R$ 84.0 million in 1Q25, an increase of 4.4%, or 

R$ 3.5 million, compared to 1Q24. Therefore, the main variations are due to: 

 Increase in transmission charges by R$ 13.5 million due to the entry into operation of solar assets; 

 Increase in personnel expenses by R$ 8.0 million, reflecting the increase in staff for solar operations and the 
salary adjustment that occurred between periods; 

 Increase in insurance expenses for solar assets by R$ 1.9 million; 

 Increase in other expenses by R$ 3.0 million. 

 It is worth noting that the OPEX reduction observed in the consolidated section of the document is a result of the 

reclassification of transmission charges, energy purchase costs, and O&M accounts. However, when looking at the 

overall set of operating costs and expenses, the costs and expenses remained in line with the same period of the 

previous year. 

 

FINANCIAL RESULT - ECHOENERGIA 

The financial result for 1Q25 was a negative R$ 157.0 million, representing a decline of R$ 84.8 million compared to 

1Q24, mainly due to the financial expenses associated with the financing of the solar parks, which were not yet 

operational in 1Q24. 

 

  



 

 
 

 

PROFORMA – ECHOENERGIA + EQUATORIAL RENOVÁVEIS 

Below we present the economic and financial performance of Echoenergia in a pro forma view combining the result 

of Equatorial Renováveis S.A. (formerly Solenergias), the group's commercialization vehicle, which is currently con-

solidated, in the corporate view, under Equatorial Serviços. 

 

 

To return to the summary, click here. 



 

 
 

 

SANITATION 

OPERATIONAL AND COMERCIAL PERFORMANCE 

 
 

The operational information was disclosed in the company's operational release. To access the document, click 

here. 

 

FINANCIAL PERFORMANCE  

 

NET OPERATING REVENUE 

In 4Q24, CSA's net operating revenue reached R$ 59.5 million, an increase of 46% compared to 1Q24. Excluding 

construction revenue, the growth was R$ 3.7 million or 17.8%. This increase reflects progress in water metering 

between periods, which raises the average tariff and, consequently, revenue, in addition to the growth in the number 

of water (+18 thousand) and sewage (+8 thousand) customers. 

Financial Statement 1Q24 1Q25 ∆% ∆

R$ million

Gross Operating Revenue 42.8         62.0        44.7% 19.2

Water and Sewage Services 21.8         25.6        17.2% 3.8

Construction Revenue 20.2         35.3        74.9% 15.1

Other revenue 0.8           1.1          36.0% 0.3

Deductions (2.1)         (2.5)        18.5% -0.4

Net Operating Revenue 40.8         59.5        46.1% 18.8

Construction Costs (20.2)       (35.3)      74.9% -15.1

Operating Costs (26.0)       (20.5)      -20.9% 5.4

Personnel (8.5)         (4.7)        -44.0% 3.7

Material (2.3)         (2.5)        7.1% -0.2

Third Party Services (3.4)         (4.0)        18.7% -0.6

PDA (8.1)         (6.0)        -25.2% 2.0

Others (3.5)         (3.9)        10.4% -0.4

Other Operational Revenues and Expenses (0.3)         0.6          -315.8% 0.8

EBITDA (5.4)         3.7          -168.4% 9.1

Depreciation and Amortization (0.5)         (0.8)        57.8% -0.3

Financial Result (44.3)       (55.0)      24.2% -10.7

Financial Revenues 3.0           1.3          -57.4% -1.7

Financial Expenses (47.3)       (56.3)      19.1% -9.0

Taxes -             -            N/A 0.0

Net Income (50.2)       (52.1)      3.8% -1.9

https://api.mziq.com/mzfilemanager/v2/d/62b21cba-838c-49a4-aaef-e0fb2350c169/4b9fe3de-10ae-aad2-7e2d-1fcf3df972ba?origin=1
https://api.mziq.com/mzfilemanager/v2/d/62b21cba-838c-49a4-aaef-e0fb2350c169/4b9fe3de-10ae-aad2-7e2d-1fcf3df972ba?origin=1


 

 
 

 

  



 

 
 

 

OPERATIONAL COSTS AND EXPENSES  

The OPEX for the period reached R$ 15.1 million, a 15% decrease when compared to the same period of the previous 

year, or R$ 2.6 million. 

 

The PDA in the quarter reached R$ 6.0 million, an improvement of R$ 2.0 million compared to the same period of 

the previous year. The PDA/GOR (excluding construction revenue) ratios were 22.6% in 1Q25 and 35.6% in 1Q24 (-

13.0 p.p.).  

 

FINANCIAL RESULT 

In 4Q24, the financial result was R$ 55.0 million, R$ 10.7 million worse than in 1Q24, impacted by lower cash availa-

bility in the period, reflected in financial revenues, as well as the higher debt stock in the period. 

To return to the summary, click here 

  



 

 
 

 

EQUATORIAL SERVIÇOS 

 

FINANCIAL PERFORMANCE  

The changes in revenue and costs of Equatorial Serviços are mainly impacted by the group's trading company, which 

negotiates the energy contracts for Ribeiro Gonçalves and Barreiras I solar projects, resulting in higher sales revenue 

and higher energy purchase costs in the period.  

EBITDA for the period was R$ 23.8 million, while Adjusted EBITDA was -R$ 7.4 million. 

To return to the summary,  click here 

  

Financial Statement 1Q24 1Q25 ∆% ∆

R$ million

Gross Operating Revenue 186.2          539.3          189.6% 353.1       

Deductions (23.3)            (62.0)            166.2% (38.7)         

Net Operational Revenues 163.0          477.4          192.9% 314.4       

Operational Costs (65.3)            (395.6)          505.6% (330.3)       

Operatinal Expenses (67.7)            (58.1)            -14.2% 9.6            

EBITDA 30.0             23.7             -20.8% (6.3)          

Margin EBITDA 18.4% 5.0% -73.0%

(-/+) MtM Effect (Gains and Losses) (5.0)             (31.2)           521.5% (26.2)        

Adjusted EBITDA 25.0             (7.4)             -129.7% (32.4)        

D&A (2.7)              (6.1)              127.8% (3.4)           

EBIT 27.3             17.6             -35.5% (9.7)          

Financial Results (4.9)              (2.7)              -45.0% 2.2            

Equivalence -               1.2               N/A 1.2            

Taxes (11.1)            (16.0)            44.6% (4.9)           

Net Profit 11.3             0.1               -99.4% (11.2)        



 

 
 

 

SERVICES PROVIDED BY THE INDEPENDENT AUDITOR 

 

Finally, the Company did not engage Ernst & Young Auditores Independentes S/S Ltda., its external auditor, for any 

services other than independent auditing and services required by ANEEL. The Company's engagement policy com-

plies with principles that preserve the auditor’s independence, in accordance with current regulations, which primar-

ily establish that the auditor must not audit their own work, perform management functions for their client, or pro-

mote their client’s interests. 

The following information was not reviewed by the independent auditors: i) operating data; ii) pro forma financial 

information, as well as the comparison of this information with the corporate results for the period; and iii) manage-

ment's expectations regarding the future performance of the companies. 

 

To return to the summary, click here 

 


