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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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Consolidated Adjusted EBITDA

R$ 12.2 billion (+11.6% vs 2024)

2025 Highlights
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Consolidated Adjusted EBITDA – Same Assets¹

R$ 10.9 billion (+14.3% vs 2024)

¹Excluding Effects from Transmission and SABESP Equity

R$ 1.987 billion (payout 185%) 

Dividend Declaration

Consolidated Investments

R$ 11 billlion (+23.5% vs 2024)
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Consolidated Energy Losses

Meeting regulatory levels: PI, AL, AP and 
GO

Distinctions

R$ 19.5 billion – increase in the average term to 6 
years and reduction of spreads on CDI by 40 bps

Fundraising Operational Performance

DEC reduction across all DisCos
Regulatory compliance for DEC in Piauí and 
Alagoas; CEEE-D in line with contractual DEC 

RTE Piauí 



4Q25 Highlights

Adjusted EBITDA – Same Assets¹

R$ 3.5 billion (+20% vs 4Q24) 

Financial

Cash for the period

R$ 11.2 billion, 2.5x short-term debt

Investments

R$ 2.9 billion (+8.6% vs 4Q24) 

Transmission Sales Closing

R$ 2.2 bilion – capital gain
R$ 6.4 billion – equity + capital 
reduction

Creating Value

Covenants

2.6x Net Debt / EBITDA

SUDAM

Equatorial PA 2034

Capitalization of Retained Earnings

R$ 9.5 billion

Growth in Wire B Market (+4.0%)

Losses below regulatory levels

Alagoas DEC within regulatory limits 
and compliance with the % of sets 
across all concessions

Operational

¹Excluding Transmission effects
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Principal Non-Recurring Adjustments (4Q25)

1

2

3

4
Impairment
Total: - R$ 3,5 billion

Contingencies Effect GO + PPA
 EBITDA: R$ 42 million
 Net Financial Result: R$ 57 million
 EBT: R$ 99 million

Transmission sales closing
Capital Gain: R$ 2.2 billion

2019 Piauí RTE
EBITDA: R$ 212 million
Net Financial Result: R$ 188 million
EBT: R$ 400 million



CONSOLIDATED 

FINANCIAL PERFORMANCE
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Economic and Financial Performance Macro Index 
12 months

IPCA: 4.26%
IGPM: -1.05%
SELIC: 15%
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Adjusted Results
Debt and Investments

Net Debt and Covenants
R$ Billion

Term and Average Cost

6.0 years 
13.60% p.y.

Investments
R$ Million

Cash / Short Term 
Obligation

2.5x

1- Others consider Renewables, Sanitation, Transmission and Others

588 646
77

2,031

4Q24

146

2,135

4Q25

2,696
2,927

+8.6%

Others¹

Especial Obligations

Distribution

274

4,188

Adj. Gross 
Margin

24
1,234

Cost and 
Expenses

253

2,951

Adj. EBITDA Adj. EBITDA

23
1,156

Cost and 
Expenses

4,719

Adj. Gross 
Margin

3,204

4,462

3,541

+10.5% / +20%

+5.8% / +12.7%

Adjusted Net Income
R$ Million

4Q254Q24

802

Net Results 4Q24 Net Results 4Q25

1,011

-20.7%

OPEX

Others Costs and Expenses

Transmission

PMSO Ajustado 4T24 PMSO Ajustado 4T25

-6,4%

PMSO Ajustado
R$ milhões

103

PMSO Aj. + 
Compensações de 

Qualidade 4T24

63

PMSO Aj. + 
Compensações de 

Qualidade 4T25

1.337
1.219

-8,8%

Compensações de Qualidade

PMSO Ajustado

PMSO Ajustado + Compensações de 
Indicadores de Qualidade
R$ milhões

1

2

3

4

10

20

30

40 3.3x

42.5

4Q24

3.3x

46.1

3Q25

2.6x

41.9

4Q25

*Net Debt/EBITDA (ex Transmission Capital 

Gain): 3.0x

Ex-Transmission 4Q25

Ex-Transmission 4Q24 and 4Q25
(same assets)



DISTRIBUTION
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Distribution – Main Indicators

20,9%

Performance of Injected and Measured Energy
Consolidated (GWh)

Adjusted EBITDA
 R$ Million

APGM 4Q24 GO GM 4Q25

163

MA

46

PA

1

PI

38

AL

79

RS

93,812
4,353

205

+14.2%
(+541)

Adjusted Gross Margin
(R$ Million)

PDA and Collection Index
(Quarter)

Collection 
Index

98.3%

Adj. PDA 0.89%

99.5%

1.56%

4Q24 4Q25 Adjusted OPEX/Consumer
(Adj. OPEX / Consumer LTM) 
R$ Million

DEC and FEC
(12m vs Regulatory) DEC FEC

5

18,873

4Q24 Gross 
Injected

4Q24 Losses

15,564

4Q24  
Measured + 

Pass-through

16,336

4Q25  
Measured + 

Pass-through

4Q25 Losses

19,952

4Q25 Gross 
Injected

+5.0%

+5.7%

18.1%

7 EBITDA 4Q24 EBITDA 4Q25

2,468
2,921

+18.4%

Macro Index
12 months

IPCA: 4.26%
IGPM: - 1.05%
SELIC: 15%

18.3%

Whitin Regulatory Limit

*Goiás compliant with DEC limits, under a waiver for 
the period; CEEE-D meets contractual DEC targets

281 288

4Q24 4Q25

1,067 1,149

+7.7%

+2.6%

Adj. OPEX

OPEX/Consumer LTM

310 309

4Q24 4Q25

1,170 1,213

+3.6%

-0.3%

Adj. OPEX + Compensations

OPEX + Compensations/Consumer LTM



Quality Indicators

AP GOMA PA PI AL

19.9

RS

13.2
19.4

15.8
21.0

17.4
13.4

9.8

34.5
28.0

15.9
12.713.9

-0.2

-3.6 -3.6 -6.0 -9.0

-6.5

-3.2

4Q24 4Q25 Regulatory Contractual Waiver

APMA GO

6.0

PA PI AL

7.35.8

RS

8.0 6.9 7.2 6.3 6.6 4.5

14.4 12.3
7.6 5.95.4

+0.2 -1.1

-0.9 -1.2

-2.8

-2.1

-1.7

4Q24 4Q25 Regulatory

DEC

FEC

Reduction of DEC across all DisCos (vs. 4Q24)

Achievement of FEC in all DisCos 
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Sets within the DEC limit and deadlines
%

29%

29%

58%

60%

57%

76%

43%

71%

71%

71%

80%

80%

61%

80%

80%

80%

80%

92%

81%

64%

66%

64%

34%

39%

AP

PA

MA

PI

AL

RS

GO

80%80%

Reported (2025)

2025 2026 2027 2028

18.8



OTHER SEGMENTS
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Other Segments

Sanitation

Adjusted EBITDA
R$ Million

4Q24 4Q25

1.4

7.9

+465.5%
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Renewables

Adjusted EBITDA
R$ Million – 
Echoenergia + Renewables

4Q24 4Q25

229.2 215.3

-6.0%

in water and sewage
115.4 k, +1% vs 4Q24

Water Coverage Index
%

Impacto curtailment consolidado 
desde 2023  por categoria

17.8%

4Q24

-1.5%

4Q25

-19.2 p.p.

PECLD/ROB Adj.
%

Billed Economies

21%

Since Aug/23

13%

Confiabilidade

6%

Energético

1%

Indisponibilidade 
externa

Constrained-off Impact since 2023  
 % and financial impact

13%

6%

1%

Electrical Reliability

Energy Ratio

External Unavailability

R$ 340 million

R$ 122 million

R$ 34 million

63.5%

4Q24

71.6%

4Q25

+8.1 p.p.



Q&A

4Q25



ri@equatorialenergia.com.br
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