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Record Date

April 16, 2026

Payment Date
60 days after approval

1Q25 2Q25 3Q25 3Q25

ADDITIONAL

(DEC/25)

4Q25 2025

R$ 69.2 MM
R$ 0.07 per 

share 

(R$ 0.21/Unit) 

R$ 69.2 MM
R$ 0.07 per 

share 

(R$ 0.21/Unit) 

R$ 98.9 MM
R$ 0.10 per share 

(R$ 0.30/Unit) 

R$ 108.8 MM
R$ 0.11 per share 

(R$ 0.33/Unit) 

R$ 9.9 MM
R$ 0.01 per share 

(R$ 0.03/Unit) 

R$ 356.0 MM
R$ 0.36 per 

share 

(R$ 1.08/Unit) 

Payout: 

50.8%

OEGM Minutes

April 16, 2026

Click here:

Dividend Policy

Dividends Approved at OEGM
4Q25 Resu l t s  A l locat ion

https://api.mziq.com/mzfilemanager/v2/d/7055e766-fc6d-42b3-9911-c19f8e89875a/373d4db6-92ff-b0ee-c582-f39cffba92bd?origin=2
https://api.mziq.com/mzfilemanager/v2/d/7055e766-fc6d-42b3-9911-c19f8e89875a/373d4db6-92ff-b0ee-c582-f39cffba92bd?origin=2
https://api.mziq.com/mzfilemanager/v2/d/7055e766-fc6d-42b3-9911-c19f8e89875a/d3f00d89-a240-0603-2f39-b707f1258d76?origin=1
https://ri.alupar.com.br/governanca/politica-de-dividendos-e-historico/
https://ri.alupar.com.br/governanca/politica-de-dividendos-e-historico/
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TECP Long-

Term 

Fundraising 

Amount
R$2.45 billion

Issuance: January 15, 2026

Cost
IPCA+6.9928% (NTN-B 2040 – 0.40%)

Term
12 years

Use of Proceeds
Investments for implementation of TAP 

and TECP projects

TECP Debentures

Financial Settlement in 

Feb/26



2025 Sustainability Report
1Q26 H igh l ights

Result of the joint efforts of our employees and 

the Company’s commitment to Transparency 

across all its activities
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Access the 2025 

Sustainability Report

here

Environmental

Climate Change

Environmental 

Management

Biodiversity

Social

People

Diversity / Inclusion

Relationship with

Communities

Governance

Ethics and Transparency

Suppliers / Clients

Business 

Management

Portfolio expansion 

with new projects in 

Brazil and Latin 

America

Delivery of strategic 

transmission assets in 2025

Solid financial results, with 

growth in revenue, EBITDA 

and net income

Continued evolution in 

governance, risk 

management and ESG 

practices
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Status of projects under construction

Land - negotiated areas 

(%)
100% 86% 91%

100% (SE)

64% (LT)

33% (SE)

0% (LT)

100% (SE)

0% (LT)
60% (SE) 100% (SE)

33% (SE)

0% (LT)
-

Licensing
Licenses already

issued

Prior License issued 

in Nov/25

Process under Review 

by Environmental 

Agency5

Environmental license 

issued in Mar/25

Process under 

Review by 

Environmental 

Agency

Process under Review 

by Environmental 

Agency

Process under Review by 

Environmental Agency

Process under Review by 

Environmental Agency

Process under 

Review by 

Environmental 

Agency

Completion of

preliminary stages

Contracting

Completed

100% of 

equipment 

contracted

- Engineering

- Metal structures 

and cables

- Subst. Equip.

- Construction 

and Assembly 

(TL)

- Engineering

- Engineering

- Metal structures 

and cables

- Subst. Equip.

Transformers

- Engineering - Engineering

- Engineering

- Compensators and 

Transformers

- Subst. Equip.

- Engineering

- Transformers

- Subst. Equip.

- Engineering

- FACTS and 

Reactors

- Engineering

Construction progress 

(%)
31.6% - - 28.0% - - - - - -

Avanço Geral

20%

FASE INICIAL

(RAP: 11,84%)

FASE I

(RAP: 33,08%)

FASE II

(RAP: 55,61%)

FASE III

(RAP:  83,01%)

FASE IV

(RAP: 100%)

NÃO INICIADO

NÃO INCIADO

NÃO INICIADO

CONCLUÍDA

100%

TECP – Phase Breakdown:

Group 3 (Palca) is in the  preliminary phase (auction in September 2025)

Implementation Projects
1Q26 H igh l ights

Phase 2

28.6% concluded

Phase 3

Non initiated

Phase 4

Non initiated

Avanço Geral

20%

FASE INICIAL

(RAP: 11,84%)

FASE I

(RAP: 33,08%)

FASE II

(RAP: 55,61%)

FASE III

(RAP:  83,01%)

FASE IV

(RAP: 100%)

NÃO INICIADO

NÃO INCIADO

NÃO INICIADO

CONCLUÍDA

100%

Phase 1

100% concluded

21.24% 22.53% 27.40% 16.99%

Initial Phase

11.84%% RAP
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Main “CORPORATE” Indicators (IFRS)

Main “REGULATORY” Indicators

R$ MM 1Q26 1Q25 Var.% 

Net Revenue 1,255.6 1,223.7 2.6%

EBITDA (Res. 156/22) 812.1 932.5 (12.9%)

EBITDA Margin 64.7% 76.2% (11.5 p.p)

Adjusted EBITDA Margin 82.4% 88.0% (5.6 p.p)

Financial Result (302.1) (274.7) 10.0%

Consolidated Net Income 337.8 485.3 (30.4%)

(-) Subsidiaries' Minority Interest 139.8 186.5 (25.1%)

Net Income Alupar 198.1 298.8 (33.7%)

Net Income/Unit (R$) 0.60 0.94 (36.3%)

Net Debt 9,303.8 8,909.4 4.4%

Net Debt/EBITDA 2.9x 2.8x -

R$ MM 1Q26 1Q25 Var.% 

Net Revenue 996.8 857.5 16.3%

EBITDA (Res. 156) 794.7 685.6 15.9%

EBITDA Margin 79.7% 80.0% (0.3 p.p)

Financial Result (302.1) (274.0) 10.2%

Consolidated Net Income 286.7 261.0 9.8%

(-) Subsidiaries' Minority Interest 137.8 121.0 13.9%

Net Income Alupar 148.9 140.1 6.3%

Net Income/Unit (R$) 0.45 0.44 2.2%

Net Debt 9,303.8 8,909.4 4.4%

Net Debt/EBITDA 3.2x 3.4x 
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857.5 
996.8 

1Q25 1Q26

140.1 148.9

109.1 (19.7)
(28.0)

(35.7)
(16.8)

Net Income

1Q25

EBITDA Depreciation /

Amortization

Financial Result IR & CSLL

Taxes

Minority

Interest

Net Income

1Q26

685.6 798.1 794.7

112.5
43.8 2.8

8.8
(16.9) (13.3) (17.2) (5.8) (5.7)

EBITDA 1Q25 Operation &

Maintenance…

Energy

Supply

Deductions Operating

Costs

Energy

Purchase

General &

Administrative

Personnel &

Management

Equity

Pickup

Other Revenues /

Expenses

EBITDA 1Q26

Net Revenue

16.3%

Net Income

EBITDA
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Regulatory Results (in R$ million)
1Q26 F inanc ia l  H igh l ights



1,223.7 1,225.6

1Q25 1Q26

Net Revenue

2.6%

Net Income

EBITDA1

(1OMR – Operation and Maintenance Revenue / RAP – Revenue (TCE) / RCA – (TCE) Concession Asset Remuneration Revenue / RIF – Infrastructure Revenue

932.5 812.1

16.0 45.4 98.9 43.8 5.0
9.3

(163.0) (9.2) (105.7)
(13.3) (17.4) (5.8) (24.6)

EBITDA 1Q25 OMR AAR RCA IR Energy

Supply

Deductions Operating

Costs

Infrastructure

Cost

Energy

Purchase

General &

Adm.

Personnel &

Mmgt.

Other Revenues/

Expenses

Equity

Pickup

EBITDA 1Q26

9
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298.8
198.1

15.2
46.7

(120.4)

(14.9) (27.4)

Net Income

1Q25

EBITDA Depreciation /

Amortization

Financial

Result

IR & CSLL

Taxes

Minority

Interest

Net Income

1Q26

Corporate Results (IFRS, in R$ million)
1Q26 F inanc ia l  H igh l ights



Total Debt R$ 914.5 MM

(-) Cash and cash equivalents R$ 1,116.5 MM 

(=) Net Debt R$ (202.0) MM

3%97%
IPCA+ 6.5% a.a.1

100% 
8th Debenture Issuance

(R$ 914.5 million)

Short-Term Long-Term

Debt Profile
(R$ MM)

Debt Composition
(Index %)

Debt Composition
(R$ MM)
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Debt Profile 1Q26 | Holding Company
Indebtedness

(1) SWAP to 96.35% CDI



Debt Profile
(R$ MM)

Debt Composition
(Index %)

Debt Composition
(R$ MM)

Total Debt R$ 14,549 MM

(-) Cash and cash equivalents R$ 5,246 MM 

(=) Net Debt R$ 9,304 MM

21.4%

2.2%

12.4%

64.1%

12,001.9

1,806.3

363.0

378.8

IPCA CDI Currency Basket

TJLP

Debentures Other Development

Banks

Foreign 

Currency
BNDES (TJLP/IGPM)

Short-Term Long-Term

1,493.0

13,056.9

Debt Profile 1Q26 | Consolidated
Indebtedness
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1Q26 Results Allocation

R$ 69.2 MM 
R$ 0.07 per share 

(R$ 0.21/Unit)
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Record Date: 

May 14, 2026

Board of Directors 

Meeting Minutes

May 7, 2026

Click here:

Dividend Policy

Interim Dividends for 

1Q26

Payment: 

Within 60 days of Approval

https://api.mziq.com/mzfilemanager/v2/d/7055e766-fc6d-42b3-9911-c19f8e89875a/d3f00d89-a240-0603-2f39-b707f1258d76?origin=1
https://ri.alupar.com.br/governanca/politica-de-dividendos-e-historico/
https://ri.alupar.com.br/governanca/politica-de-dividendos-e-historico/
https://api.mziq.com/mzfilemanager/v2/d/7055e766-fc6d-42b3-9911-c19f8e89875a/d3f00d89-a240-0603-2f39-b707f1258d76?origin=1
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ALUP11 IBOV IEE

ALUP11: 9.26%

ALUP11 vs. IBOV vs. IEE
(1Q26)

2026: R$ 32.9 MM 2026 Average Daily

Volume (YTD)

YTD Appreciation 2026

131Q26
Quarterly

Results

Comparative Performance Against Key Market Indices
Capi ta l  Markets

+19.7%
2025: R$ 27.5 MM 



Disclaimer

The individual and consolidated financial statements were prepared in accordance with accounting

practices adopted in Brazil, encompassing corporate law, the Pronouncements, Guidelines and

Interpretations issued by the Accounting Pronouncements Committee and the standards issued by the

Securities and Exchange Commission of Brazil (CVM), together with the specific regulations issued by

the National Electric Energy Agency (ANEEL). ANEEL, as the regulatory authority, has the power to

regulate concessions. Results will be presented in both formats: the IFRS format and the “Regulatory”

format, to allow comparisons with prior periods. It is worth noting that results in the “Regulatory”

format are not audited. ALUPAR’s dividend declaration is based on audited results (IFRS).

The statements contained in this document regarding business prospects, projections of operating

and financial results, and those related to ALUPAR’s growth prospects are merely projections and, as

such, are based exclusively on management’s expectations regarding the future of the business. These

expectations depend substantially on changes in market conditions, the performance of the Brazilian

economy, the sector and international markets, and are therefore subject to change without notice.
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IR Contact

Tel.: +55 (11) 4571-2400 r.: 2481 | 2494 | 2363 

ri@alupar.com.br

mailto:ri@alupar.com.br
https://pt-br.facebook.com/alupar/
https://br.linkedin.com/company/alupar

