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This presentation does not contain projections or estimates of future events. However, it may include forward-looking statements that indicate potential trends 
related to Sabesp, based on the reasonable expectations, beliefs, and assumptions of the Company’s management.

The use of expressions such as “projects,” “estimates,” “anticipates,” “foresees,” “plans,” “expects,” and similar terms shall not be construed as forecasts or 
guidance for purposes of applicable regulations, but rather as indicative trends subject to a variety of risks and uncertainties. Such statements are based on a 
number of assumptions and influencing factors, including, but not limited to, market conditions, governmental regulations, public policy, competitive landscape, 
the performance of the sector, global and domestic economic scenarios, and climate change, in addition to the risk factors disclosed in the Company’s filings 
with the Brazilian Securities and Exchange Commission (CVM), the Brazilian Stock Exchange B3 S.A. – Brasil, Bolsa, Balcão, and on its investor relations 
website. Any changes in these assumptions or factors may result in outcomes materially different from those currently anticipated. Undue reliance should not 
be placed on these statements. Past performance is not necessarily indicative of future results. 

The forward-looking statements and information presented herein are applicable solely as of the date they were prepared. Sabesp assumes no obligation to 
update or revise any such statements in light of new information, future events, or other circumstances, except as required by applicable law or regulation.

This presentation and its contents do not constitute, and shall not be construed as, an offer to sell, or a solicitation of an offer to subscribe for or acquire, any 
securities. The information contained herein is not intended to form the basis of any contract or commitment. 

Sabesp shall not be held liable for any investment decisions or transactions made based on the information contained in this presentation.

All information presented here is in R$ million unless otherwise stated.

SAFE HARBOR STATEMENT
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OPS HIGHLIGHTS

(1) Active connections at the end of the period.

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

785,013 777,204 775,101 792,223 815,373 813,751 808,878 789,300 777,603

(4.6)%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

9,446 9,442 9,450 9,483 9,492 9,506 9,509 9,517
9,468

(0.2)%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

8,137 8,142 8,156 8,194 8,219 8,239 8,245 8,257 8,211

(0.1)%

Volumes (in million m³)

Water Production

Connections¹ (# in thousand)

Water Sewage
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1Q25 1Q26

5,428
6,021

+10.9%

1Q25 1Q26

3,008

3,786

+25.9%

1Q25 1Q26

1,176

1,554

+32.2%

28.2% 21.4%62.9%55.4%

Adjusted Net Revenue¹

(1) Excluding non-recurring effects, construction and financial asset bifurcation – for a summary of adjustments, please refer to the appendix
(2) Adjusted Result excluding FAUSP and court-ordered payments effect
(3) Cash from operations over adjusted EBITDA, excluding FAUSP

Adjusted EBITDA¹ Adjusted Net Income¹ Cash Flow from Operations²

FINANCIAL HIGHLIGHTS – 1Q26

EBITDA Margin Cash Conversion³

5

1Q25 1Q26

906

802

(11.5%)



1Q26
Reported

(3,633)

Construction

(311)

Bifurcation 1Q26
Adj

9,965

6,021

+10.9%

vs
1Q25

+19.1% +25.9%

+18.3%

16

1Q26
Reported

(311)

Bifurcation M&A Expenses 1Q26
Adj.

4,080

3,786

Reported x Adjusted Net Revenue

Reported x Adjusted EBITDA

FINANCIAL HIGHLIGHTS – 1Q26
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vs
1Q25



647
131

1Q25 Price Volume

(185)

Mix² 1Q26

5,428

6,021

+10.9%

• +11.9%: +9.1% tariff phase-in and +2.8% 
due to commercial initiatives (large clients and 
revenue assurance)

• +2.4%: New units +2.9%, partially offset by 
lower average temperature (3.3)ºC and lower 
reservoir levels, affecting consumption per 
capita negatively

• (3.4)%: Growth in units with access to 
subsidized rates³

1

2

3

1 2

FINANCIAL HIGHLIGHTS – 1Q26

1Q26 Net Revenue¹ YoY

(1) Excluding non-recurring effects, construction and asset bifurcation
(2) These impacts are expected to be adjusted in 2028´s rate cycle
(3) Considering all programs of subsidized rates: CadÚnico, BPC, Tarifa Social Paulista/Vulnerable 7
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▪ +9.1% tariff phase-in

▪ (185)M mix impact, mainly due to the increase in 
residential units with access to subsidized rates 
(CadÚnico) (155)M

▪ Meter replacement increased +51% YoY, reinforcing the 
strategy to modernize our metering base

95

100

105

110

115

1Q25 2Q25 3Q25 4Q25 1Q26

100.0 100.0 100.0

109.1

Meter Replacement (# thousands)

1Q25 2Q25 3Q25 4Q25 1Q26

1,661 1,722 1,794
1,971 2,049

+23%

1

2

1

2

3

(1) 1Q25 as a base for 100 index, excluding category, regional Mix and commercial initiatives;
(2) End of period; These impacts are expected to be adjusted in 2028´s rate cycle

Total Price effect excl. mix¹ (100 indexed)

FINANCIAL HIGHLIGHTS: REVENUE DEEP DIVE

Units with access to subsidized Rates² (# thousands)

8

216 237

504 532

326

1Q25 2Q25 3Q25 4Q25 1Q26

+51%

3



FINANCIAL HIGHLIGHTS

(1) Excluding non-recurring effects, construction and bifurcation
(2) These impacts are expected to be adjusted in 2028´s rate cycle
(3) G&A includes General, Administrative, Tax and Allowance for Doubtful Accounts

1Q26 EBITDA¹ YoY

593 50 56
170

1Q25 Net Revenue G&A³ Energy People

(10)

Services

(81)

Others 1Q26

3,008

3,786

+25.9%

2 3 4

• 30M Past due recovery from public counter parts

• Better mix free vs captive market +12.6pp y/y, 
reaching 86%

▪ Headcount reduction (13)% and labor benefits 
streamlining

• Maintenance and investments related to revenue 
assurance (46)M

2

3

4

9

1Q26 Net Revenue¹ YoY

1

1

647
131

1Q25 Price Volume

(185)

Mix² 1Q26

5,428

6,021

+10.9%



▪ +5.5% Wage inflation

▪ (13)% headcount reduction

▪ Workforce mix

1

2

655

485

36

1Q25 Inflation

(87)

HC Qty

(118)

Others 1Q26

(25.9)%

1 210,089¹ 8,814¹

FINANCIAL HIGHLIGHTS: PERSONNEL DEEP DIVE
1Q26 Personnel YoY

# of
employees

(1) Average of each period, not including temporary employees, interns, apprentices and board members 10

3
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731

160

1Q26 
Reported

Net Financial 
Result

(432)

D&A

(114)

EBITDABifurcation

(78)

Construction¹

0

Income Tax

1,482

1,749

1Q25 
Reported

+18.0%

(i) Higher average net debt (442)M; (ii) higher 
benchmark (Selic) rate (84)M

Lower taxes due to IOC payments

1

2

1 2

FINANCIAL HIGHLIGHTS: NET INCOME
1Q26 Reported Net Income YoY

(1) Does not record construction margin 11



FINANCIAL HIGHLIGHTS: CAPEX DEEP DIVE

21% 19%
1Q /
year

R$ 3.7 billion in investments in 1Q26: +30.8% y/y “ICA” – New Water Units

“ICE” – New Sewage Units

“IEC” – Units for Sewage Treatment

Capex (R$ million) U-Factor¹ Attainment 2024 and 2026 (in thousand)

87%
of FY24-26 target 

achieved
74% of FY26 

target

77%
of FY24-26 target 

achieved
52% of FY26 

target

71%
of FY24-26 target 

achieved
44% of FY26 

target

751

669

615

1Q24

2,236

1Q25

1,243

2,485

1Q26

Water

Sewage

1,420

2,851

3,728

+30.8%

436

(1) Increment of residential units

436

861

228

2024-25
Target

Overachievement 
from 24-25

87

1Q26

110

Progress 2026
Target

588 193

2024-25
Target

Overachievement 
from 24-25

86

1Q26

255

Progress 2026
Target

1,122

344

2024-25
Target

Overachievement 
from 24-25

132

1Q26

617

Progress 2026
Target

1,028

2,121

12

n.a.



• Countryside Universalization:

• Phase 1: 11 projects already contracted – R$ 5.1 bn

• Phase 2: RFP of 8 additional projects – R$ 5.4 bn

• Integra Tietê Program

• WWTP Barueri: Contracting of expansion an executing retrofit – R$ 5.7 bn

• Completion expected in YE29

• +40.6% in sewage treatment capacity

• +4 million people with access to sewage treatment

• 275 km in linear works

• 132k new units for sewage treatment, 225k people benefited (vs. Dec. 25)

FINANCIAL HIGHLIGHTS: CAPEX DEEP DIVE
Main projects evolution in 1Q26

WWTP Barueri 

13

Trunk Collector – Cabuçu Bassin

Update to the 2024–29 Capex Plan

70

Initial Capex 
2024-2029

Inflation 
(Jun/23-Dec/25)

Bring Fwd of 
Capex from 2nd 

Cycle (2030-2034)

New Legal 
Requirements

Final Capex 
2024-2029

• Accumulated inflation from June 2023 to December 2025

• Anticipation of projects from next cycles:

• Water security

• Upgrade of the metering infrastructure

• Integrated Operations Center

• New legal requirements – ARSESP Resolution Number. 1,751/2025

Under 
discussion with 
the regulator



FINANCIAL HIGHLIGHTS: DEBT DEEP DIVE

Total Debt Breakdown1

Debt by Index1,2

9% 4% 3% 7% 13% 64%
Annual 
Breakdown 

• R$ 51.6 billion in gross debt (R$ 32.5 billion in net debt)

• Average cost at CDI +0.02%, with a 6.3-year weighted average maturity

• 64% of total debt maturing from 2031 onwards

• R$ 19.2 billion cash on hands covers more than 5 years of amortization

Debt Amortization (R$ billion) and Annual Breakdown (%)

(1) Ecoinvest, Lease, CEF, BNDES, FEHIDRO
(2) Considers post-swap exposure

Cash Position 
as of 1Q26

2026 2027 2028 2029 2030 2031+

19.2

4.6
2.2 1.4

3.7

6.7

33.0

46.3%

25.2%

9.2%

19.3%Local Bonds

DFIs

Others(1)

Bonds USD

89.5%

5.9%
3.1%

1.5%
0.0%

CDI

IPCA

TR

TJLP

Fixed

14



Return on Invested Capital (ROIC2,4,5) – LTM

Net Debt5/Adj. EBITDA4 - LTM

FINANCIAL HIGHLIGHTS: KEY RATIOS

Return on Equity (ROE3,4,6) – LTM

Adj. EBITDA/Financial Expense1 - LTM

1.7

1Q25

1.9

2Q25

1.9

3Q25

2.2

4Q25

2.4

1Q26

3.9

1Q25

4.3

2Q25

4.1

3Q25

3.1

4Q25

2.9

1Q26

1Q25 2Q25 3Q25 4Q25 1Q26

10% 10% 10% 11% 11%

1Q25 2Q25 3Q25 4Q25 1Q26

13% 14% 14%

17% 17%

(1) Cash Financial Expenses in last 12 months / Calculated according to CPCs/IFRS
(2) ROIC = EBIT / Total Capitalization
(3) ROE = Net income / Equity
(4) Excluding non-recurring effects, asset bifurcation and construction margin as reported
(5) Excluding cash related to FAUSP. R$157M in 3Q24; R$ 395M in 4Q24; R$ 590M in 1Q25; R$ 799M in 2Q25; R$ 1.131M in 3Q25; R$ 1,361M in 4Q25;R$ 1,321M in no 1Q26
(6) Excluding the effect of court-ordered debt payment 15
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KEY MESSAGES

QUALITY

• Customer satisfaction

• People development

• Safety, resilience and quality

PROFITABILITY

• Business efficiency

• Innovation & Digital transformation

• Regulatory excellence

GROWTH

• Universalization

• New business development

SOCIETY

• Understanding and support for stakeholders

• Social and environmental engagement with 

communities

17
(1) Average collection rate of Q126, excluding court-ordered debt payment 

• 2026 Masterplan: 29 prioritized projects 

• Capex execution: R$ 3.7B in 1Q26 (+30.8% y/y)

• Capex backlog: R$ 41.7B from April/26 to 2029

• Large Clients Discounts: 80% injunctions ruled in Sabesp´s favor 

• Metering upgrade: 

• 326 thousand new meters installed in 1Q26 (+51% y/y)

• Collection rate(1): 96.9% in Q126

• Go Live of the SAP S/4HANA

• Customer service:

• 10.5 million clients paying through digital channel (from June/25 to 

April/26)

• Customer service via Whatsapp: 2.8 million average interactions per month

• Sabesp app: 4.6 rate with 1.5 million average interactions per month

• ISE B3: Sabesp remains in the index for the second consecutive year

• CDP Climate assessment: grade B in the (vs. C last year)



MAIN CHALLENGES UNTIL 2029

18

Regulatory Accounting

2026

Beginning of Tax Reform

Coverage targets (%) per 
city

EMAE’s water integration

2027

Tariff Review, base year 
for 2030

2028

Universalization

2029
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Q1 REPORTED X ADJUSTED
   R$ Million
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KPI² Measure¹

Active connections [Qty]

2022 2023 1Q24 2Q24 3Q24 4Q24 1Q25

9,230 9,316 9,446 9,442 9,450 9,483 9,492

Active units (economies) [Qty] 12,751 12,928 13,120 13,142 13,181 13,233 13,273

Production Total Volume [m³] 2,847 2,953 785 777 775 792 815

Production Metropolitan Volume [m³] 1,978 2,086 538 541 540 547 563

Production Others Volume [m³] 870 867 247 236 235 245 252

Billed Volume [m³] 2,197 2,239 577 573 568 577 583

Measured Volume [m³] 1,797 1,892 490 486 493 481 496

Active connections [Qty] 8,027 8,132 8,137 8,142 8,156 8,194 8,219

Active units (economies) [Qty] 11,377 11,582 11,621 11,656 11,701 11,762 11,828

Treated Volume [m³] 1,234 1,290 358 320 310 317 308

Billed Volume [m³] 1,922 1,970 510 506 502 511 516

Measured Volume [m³] 1,584 1,698 432 430 421 428 440

Water

Sewage

2Q25

9,506

13,008

814

564

249

581

477

8,239

11,890

288

518

430

3Q25

9,509

13,370

809

566

243

564

484

8,245

11,935

288

523

435

4Q25

9,517

13,411

789

537

252

580

497

8,257

11,984

306

543

448

(1) The quantities are in the thousands.
(2) The data includes Olímpia and Mauá.

OPERATIONAL DATA
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1Q26

9,468

13,409

778

523

254

580

504

8,211

11,968

324

516

446



Histogram

CONSUMPTION BY CATEGORY (1/2)

(1) Others consider own and public buildings
24



1Q 25

Total 14,90

Residential 13,81

1Q 26

Commercial

Industrial

14,46

13,47

21,02 20,23

55,05 51,19

[m³ / Qty] 14,23 14,68

1Q 23 1Q 24

[m³ / Qty] 13,20 13,62

[m³ / Qty] 19,26 20,12

[m³ / Qty] 47,64 51,21

Total (1,5)% (2,9)%

Residential (1,4)% (2,5)%

Commercial (4,5)% (3,8)%

Industrial (7,5)% (7,0)%

[m³ / Qty]

[m³ / Qty]

[m³ / Qty]

[m³ / Qty]

- (3,2)%

- (3,2)%

- (4,5)%

- (7,5)%

Measure

Consumo médio¹

Evolution 
Consumption
[m³/qty]

Var. Yoy
[%]

(1) Monthly average billed volume divided by billed units in the period

CONSUMPTION BY CATEGORY (2/2)
Average consumption per month¹

Volume [m³] / Unit [Qty]

25



RECONCILIATION OF CAPEX AND COMMITMENTS
CAPEX (in R$ million)

Contractual Obligations through 2029 (in R$ million)

9,705

17,363

1Q25

10,885

25,400

2Q25

11,848

26,715

3Q25

15,256

23,778

4Q25

15,140

26,569

1Q26

Expenses

Investments

27,067

36,285
38,564 39,033

41,709

26

1Q25 2Q25 3Q25 4Q25 1Q26 Source:

Contract asset additions (1) 2.789 3.574 3.949 6.373 3.756 Note 13 (Additions)

Supplier advance payment 0 0 0 -1.778 -63 Note 13 

Intangible additions (2) 1 1 1 0 0 Note 14 b (Additions)

Non-cash items -1.301 728 -195 -2.471 -901 Note 36

Intangible and Contract Assets Additions ar per Cash Flows 1.489 4.302 3.755 2.123 2.793 Note 36

PP&E (3) 61 26 28 177 34 Note 16 b (Additions)

Total Capex Release (1+2+3) 2.851 3.601 3.978 4.771 3.728
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