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Disclaimer

This material (“Document”) was prepared by Brasilpar for informational purposes only, based on information from sources deemed reliable.

No guarantees, express or implied, will be given by Brasilpar, its directors, employees or collaborators as to the accuracy or sufficiency of this
Document. In particular, but without limitation, no representation or warranty, express or implied, is given as to the achievement of any

projections, targets, estimates or predictions and nothing in this Document is or shall be construed as a promise or representation as to the
future.

Brasilpar, its directors, employees or representatives do not have and will not have responsibility for losses or damages suffered by any
recipient of this Document as a result of the information, projections or any other communication contained in this Document.
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Key takeaways — Brazilian energy sector

Brasilpar is pleased to share its Energy Sector Report, offering valuable insights and analysis on market trends,
investment opportunities, and the evolving dynamics of Brazil's energy infrastructure

The Brazilian energy market is dynamic, diverse, and evolving, presenting opportunities for those looking to enter or expand their
presence in this growing sector

Several key takeaways are outlined below:

= Market complexity: Brazil's energy sector is marked by a fragmented structure, creating opportunities for investors aiming at
navigating this complex market

= Growth and transition: The country has a robust energy infrastructure with a strong focus on renewable sources, leading
the global energy transition, especially in solar and wind power

* Investment opportunities: Although registering the presence of large local and international groups, the energy market
remains fragmented, offering M&A opportunities in generation, transmission, and distribution. Energy trading is emerging as a
key area for M&A, driven by market liberalization and the growing role of renewables

= Challenges of seasonal variability: The system relies heavily on hydroelectric power, making it vulnerable to climatic
variations, which underscores the need for greater system flexibility

= Regulatory landscape: Brazil is progressively opening its energy market, including moving towards deregulated and flexible
contracting systems to align with the global transition towards cleaner energy sources

= Curtailment challenges: Despite the growing share of renewable energy, curtailment is an ongoing challenge in Brazil,
particularly with wind and solar, where excess production must be curtailed due to grid constraints or excess production,
highlighting the need for advanced grid integration and energy storage solutions

= Subsidies for distributed generation: Net metering incentives represent ~10% of total energy subsidies and are rising
quickly. New rules aim to phase them out for future projects
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Structure of the Brazilian power market
A regulated and unbundled system organized across generation, transmission, distribution, and end-user segments

Generation Transmission Distribution Final customers

(AL LS TR | m

— Regulated contracting — National Interconnected System — Captive customers
|
—> Free contracting — Border installations —> Free market consumers
I
SPOT — Connection installations
I
> PPAs( —> Dedicated lines
> AAR®)

Source: ANEEL, ONS, CCEE, EPE
(1) Power purchase agreement
(2) Allowed annual revenue
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Regulation framework

Legal milestones and institutional backbone of Brazil’s electricity market

Applicable regulation framework

Key regulatory entities

Creation of MME - 1960
Law 3.782/1960: Creation of the Ministry of

Mines and Energy (MME) 1988 — End of state monopoly

Opens generation, transmission, and

Concessions law - 1995 distribution to private concessions

Law 8.987/1995: Creates the legal framework
for private service concessions in the sector 1995 — Launch of free market
Law 9.074/1995: Allows large consumers to

Creation of ANEEL - 1996 choose electricity suppliers

Law 9.427/1996: Establishes the regulatory
agency for tariffs and concessions 1998 — ONS established
Law 9.648/1998: Creates the National

Energy crisis - 2001 System Operator for real-time grid operation

MP 2.147/2001: Triggers rationing and
emergency governance reforms 2004 — Creation of EPE
Law 10.848/2004: Establishes the federal

Creation of CCEE - 2004 energy planning office

Law 10.848/2004: Launches the wholesale

energy market operator Distributed Generation - 2012

RN 482/2012: Creates net metering rules for

Distributed Generation - 2015 small-scale energy generation

RN 687/2015: Defines shared generation and

extends credit compensation rules Market opening roadmap - 2019

Ordinance MME 465/2019: Defines phases

Legal framework for DG - 2022 for expanding access to the free market

Law 14.300/2022: Establishes new rules for
distributed energy generation Power sector reform - 2025
MP 1.300/2025: Introduces tariff reform, cost

reallocation and governance updates

MINISTERIO DE MINAS £ ENERGIA

Ministry of Mines and Energy (MME)
W W= Sets national energy policy and legal framework
= Grants concessions for generation, transmission and distribution
= Oversees the sector’s institutional coordination

National Electric Energy Agency (ANEEL)
= Regulates tariffs, contracts and service quality

ANEEL = Conducts auctions and approves market agents
= Enforces compliance and protects consumers
\ National System Operator (ONS)
ONS = Operates the National Interconnected System (SIN)
rodor Hacoral = Dispatches generation and ensures system reliability

= Plans grid expansion and real-time coordination

= Administers the wholesale electricity market
= Registers contracts and settles market transactions
= Calculates short-term prices (PLD) and imbalances

Energy Research Office (EPE)

= Develops long-term energy demand and supply studies
= Supports auction planning and infrastructure analysis

= Advises MME on sector expansion policies

(epe)

Electricity Sector Monitoring Committee (CMSE)

= Assesses supply adequacy and system risks

= Coordinates crisis response and preventive actions
= Formed by MME, ANEEL, ONS, EPE and CCEE

CMSE

IEIectric Energy Trading Chamber (CCEE)

Source: 20-Year Statistical Yearbook of the Brazilian Electric Power Sector

[MAP brasilpar
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Electricity consumption follows closely economic cycles in Brazil

Elasticity between GDP and electricity demand shows strong correlation — but remains sensitive to crises, public

policy, and climate events

= The elasticity between GDP and electricity
consumption is 0.94, indicating a strong
correlation

= From 2004 to 2007, GDP and consumption
grew as income and credit expanded

= In 2008-2009, the global crisis reduced
industrial demand in Brazil

= Between 2009 and 2013, recovery led to a
load growth

= From 2014 to 2016, crises led to a sharp
drop in consumption

= In 2020, the pandemic hit industry and
increased residential usage

= From 2021 to 2023, the post pandemic
period boosted demand despite climate
shocks

Source: IBGE, EPE
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GDP and electricity consumption growth rates

In %, except otherwise indicated

GDP

,/NN\/, \/\_

10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

-2.0%

-4.0%

-6.0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Correlation between GDP and electricity consumption

y =0.9481x
R?=0.9794

-6 -5 -4 -3 -2 1

GDP

....
""""
""""
eee”

uondwnsuod Ayo308|3

STRICTLY PRIVATE AND CONFIDENTIAL



Brazil has one of the largest electric power infrastructures globally

Large and renewable-heavy installed base highlights Brazil’s position in global infrastructure — but climate impacts,
dispatch logic, and system flexibility still pose challenges

» Brazil ranks 7th in installed capacity (226 Installed capacity in 2023 — Top 10 countries
GW) and 6th in electricity generation (708

In GW, except otherwise indicated

TWh)
2,949

= The capacity factor (~36%) is lower than in

countries with more stable thermal-based @ pa e

systems 1,235

499
362 ! !
. . 302 216 1 226 1 g2 151 151

= Brazil's power mix is mostly renewable and - I S . I S Ee——— E—

clean, but affected by seasonality and China United India Japan Russia  Germany Brazil Canada France South Korea

intermittency States b !

" The gap between capacity and generation  Ejectricity generation in 2023 — Top 10 countries
reflects climate patterns, dispatch logic

and the intermittence in renewables sources  /n TWh, except otherwise indicated

9,233
= Advancing storage, system integration and
regulation is key to improving infrastructure
usage 4,257 ‘ ‘
1,805 1 104 : !
- : 945 708 | 615 595 536 502
O S e s e . —
China United India Russia Japan ' Brazil | Canada South Korea Germany France

States Lo ;

Source: U.S. Energy Information Administration (EIA), EPE
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Renewable sources advances with growth of solar and wind energy

By 2034, thermal and hydro are expected to lose share, while renewables gain ground. Solar and wind, which
accounted for 10% of the grid in 2018, reached 33% in 2024 and are projected to exceed 43% in 2034

Evolution of installed capacity by source

In GW, except otherwise indicated

2018 2024 2034E

\

Hydroelectric Nuclear

Source: EPE
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Electricity supply in Brazil is predominantly renewable

With 88% of the internal electricity supply (IES') coming from renewable sources in 2024, the country consolidates
its prominent position in electrical sustainability globally

= Brazil's Internal Electricity Supply (IES)
reached 762.9 TWh in 2024, with 88.2%
coming from renewable sources,
compared to 89.2% in 2023

= The slight decrease in hydroelectric
participation was offset by the expansion of
solar (+39.6%) and wind (+12.4%), ensuring
supply stability

= Considering only the National Interconnected
System, renewability reaches 91.2%, a rare
level among large economies

= By contrast the global average (30%) and the
OECD average (34%), reinforcing the
country's leadership in clean energy

= The renewable composition of the supply
confirms the resilience, diversity, and
cleanliness of the national power matrix

Source: EPE
(1) Internal electricity supply
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Share of sources in the Brazilian power matrix

In %, except otherwise indicated

58.9% 55.3%

2023

13.2% 14.1%

7.0% 93%  80% 8.1%

5.3% 6.3%

2.0% 2.1% 1.9% 1.9% 21% 1.5% 1.5% 1.5%

[
Hydroelectric Wind Solar Biomass  Natural gas Nuclear Coal and Imported Petroleum
derivatives eletricity derivatives
Share of renewables in the Brazilian power matrix
In %, except otherwise indicated
o 87.9% 89.2% 88.2%
75.0% 81.0% 79.7% ‘82:3% 82.1% 83.8% 78.1%
./0‘ —— o
Brazil
29.9% 34.0%
World e
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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Power system evolution

Expansion plan aims to boost generation and, above all, strengthen transmission, connecting isolated systems to
the national grid by 2050

Current Brazilian power system (2024) Planned Brazilian power system (2050)
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Legend Legend

B Existing substation

0 - q
Existing substation m—— Fisting transmission

= Existing transmission == Existing transmission

m— Existing transmission == Existing transmission

B Planned substation

== Existing transmission URUG U/ — = Eaed Ensnistn URUGUA
m~ A -

Source: Webmap EPE
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Energy auctions and their strategic impact on the Brazilian power sector
Key auctions driving growth and sustainability in Brazil’s energy infrastructure, with focus on new and existing

projects

Selected energy auctions

Average price

# Name/Year Auction type Main sources Capex (R$B) Energy sold (MWh) (R$/MWh) Average bid discount
1 Auction A-5 /2025 New energy Renewables NA NA NA NA

2 2025/1 — LEN Isolated system Re”exf]tgfvztjgg Ll 0.4 NA NA NA

3 2022/4 — 37° LEN New energy Renewables 3.0 177 237.48 26.38%
4 2019/4 — 30° LEN New energy Re”e‘r"‘;izvevztjgg non- 11.2 1,155 176.09 33.79%
5 2017/5 — 26° LEN New energy Re”e‘r’;iz've;;gg non- 13.9 2,737 189.45 38.70%
6 2015/9 — 8° LER Reserve energy Renewables 6.8 508 249.00 15.35%
7 2014/6 — 20° LEN New energy Re”e‘r"éibe':,zljgg non- 15.2 2,743 196.09 1.73%
8 2009/6 — 3° Structuring Structuring Renewables 19.0 3,199 77.97 6.06%
9 2008/5 — 2° Structuring Structuring Renewables 8.7 1,382 71.37 21.57%
10 2007/3 — 1° LFA Alternative energy Renewables 0.8 186 137.32 0.50%

LFA (Auction for alternative sources - Leilao de Fontes Alternativas): May involve the use of energy sources for isolated systems
LEN (New energy auction - Leildo de Energia Nova): Focuses on contracting new energy projects, potentially including isolated systems
LER (Reserve energy auction — Leildo de Energia de Reserva): Aims at securing backup energy, not specifically for isolated systems
Structuring: Refers to broader infrastructure auctions, not specifically targeting isolated systems

Source: EPE, PPI, ANEEL

[MAP brasilpar

STRICTLY PRIVATE AND CONFIDENTIAL

12



Transmission auctions: Competitive insights and investment trends

Key metrics from recent auctions highlighting capex, transmission capacity, and bid performance

Selected transmission auctions

Transformation Total bid discount

# Name/Year Lots Capex (R$ billion) Transmission (km) capacity (MVA) (RSM) Average bid discount
. Transmisslon austion 11 7.6 1,178 4,400 NA NA

2 Tra”f}[}"(‘)soszij’zno‘;‘f“°” 8 3.4 784 1,000 2703 48.89%
3 Trans eSO anetion 15 18.2 6,464 9,200 1,220 40.78%
4 TS o uction 5 217 4,471 9,840 1,570 40.85%
5 TS o uction 9 15.7 6,184 400 1,260 50.97%
6 Tra”zf‘(i)%szij’znogg"”O” 6 33 710 3,650 230.7 38.19%
; Tersmis o ° “ w
8 Tra”if‘ézszij’z"ozlfﬁon 5 2.9 902 750 202.4 50.0%
9 Tra”i?&%ﬂj’z"oasztion 5 13 515 2,600 88.3 48.12%
10 Transmission auction 1 7.4 1,958 6,420 565 55.24%

n° 001/2020

Source: EPE
(1) MegaVolt-Amperes
(2) The auction will take place in October 2025

[MAP brasilpar
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Key trends in energy sector in Brazil

Brazil’s energy sector is undergoing a structural shift driven by decarbonization, digitalization, and market
liberalization

=  Focus on the expansion of solar generation (both
centralized and distributed), wind power, biogas,
and green hydrogen

Expansion of distributed generation

= Expansion of small-scale solar plants near
consumers, with a focus on self-consumption

= Advancements in financing and credit solutions,
= Economic instruments to enable the transition, enabling access for diverse consumer profiles

such as carbon credits, climate funds = Rise and empowerment of the “prosumer” —

consumers who also generate their own clean
energy

= Positioning as a strategic exporter of clean
energy, with emphasis on offshore wind and green
hydrogen

= Full liberalization of the energy market for all
consumers, expected to be completed by
December 2027

= Sensorization and automation of the power grid to
reduce losses and optimize operations

= Advanced metering and real-time monitoring to
enhance efficiency and reliability ® Increased competition driven by more flexible and

= Digital energy management solutions for accessible contracting models

households, businesses, and industries, = Greater consumer freedom to choose energy
integrating data and artificial intelligence suppliers and preferred sources, such as solar or
wind

|
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Exploring the key trends shaping the energy market

The growth of renewable energy sources — particularly solar — is driving the expansion of DG(") and SGE ), which
use the free energy market as a sales channel for the energy they produce

Energy transition and decarbonization

= The incremental expansion of renewable sources is expected to add over 58
GW by 2034

= This structural shift directly contributes to the reduction in emission intensity,
from 1,445 to 1,380 kgCO,eq per toe

=  The sector's momentum reflects alignment with the decarbonization agenda,
driven by efficiency gains and regulatory frameworks

Incremental expansion by energy

Emission intensity in domestic energy

source type through 2034 (GW) supply
29.3
1,445
1426 1416 1411 4300 4349
155 147 434
9.8
||
2034E 2024  2026E 2028E 2030E 2032E  2034E

3
@Ren. SGE and GD =Wind mGas = Solar = Hydropower lOthers( ) e |ntensity (kg. CO2eq/tep)

Expansion of energy distribution
= The 2034 projection shows growth in DG and SGE, slightly increasing their
share of the energy mix from 15% to over 16%

= This reflects advances in decentralized technologies and incentive policies
for DG and self-production

= Movements such as the rise of platforms as Solfacil and Meu Financiamento
Solar from Banco BV, along with integrations of 1oT and residential storage,
highlight how DG has become a decentralized strategy for energy security

Electric power generation by type of
2024 transmission infrastructure

2034E

5.6%)
84.8%

m Centralized =SGE mDG

Opening of the free electricity market
® The liberalized market was accelerated by MME Ordinance No. 50/2022,
which granted access to consumers with a minimum contracted demand of
500 kW

= This regulatory advancement drove a surge from 22K to 64K consumer
units and a 300% increase in traded volume between 2020 and 2024

= Revenue growth was driven by the migration of large consumers, the
emergence of digital marketplaces, and the entry of energy managers and
traders

Average energy volume and
consumer units

Revenue of the free energy market

64,497
38,531 193
1632 %
21319 26800 3103 150,134 162 150
122

88,754 100

22,843 24494 24,154 J .

| | .
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

= Energy Volume (MWavg) Consumer Units @Revenue (RS$ billions)

Source: EPE (Empresa de Pesquisa Energética), CCEE (Camara de Comercializagdo de Energia Elétrica), Brazilian goverment

(1) Distributed Generation
2) Self-Generation of Electricity
3) Non-renewables DG + SGE, Batteries, Demand Response

IMAD brasipar
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Competitive landscape
Landscape of market leaders and competitive advantages in Brazil’s energy ecosystem, from generation to digital

innovation

Generation Transmission Distribution Energy trading Dlstrlbu_ted 2Ll
generation energy tech

st

= Largestinstalled
capacity

= Diversified renewable
energy matrix

= Expanding wind and
solar project portfolio

= Active participation in
regulated auctions and
the free market

Main companies

-
e, Eletrobras
CNGIC
Iy auren
= serena
@ CTGBrasil
g
casadosventos

g Statkraft

ST

e
ATLAS

Source: Companies websites

8

JATAY ZVAVAN

09
ety

(X

= QOperational efficiency

= Robust growth through

auctions

= Regulated revenue

and cash flow
predictability

Main companies

(e

CTEER

N¢
taesa
Alupar
P -’
Eletrobras
M Sterlite Power
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Serve millions of
consumers

Highly regulated
sector under ANEEL
oversight

Investments in
digitalization and loss
reduction initiatives

Main companies
clalc
(@ Neoenergia

— =
CPFL

ENERGIA

L\enerclsa

@ Light
©edp

m

= Contract flexibility and

customization

" [Integrated energy

management services

= Strong growth driven

by customer migration
to the Free
Contracting
Environment (ACL)

Main companies

&

raigen power

Iy auren

@ pactual

?WEneraia

comerc
\ energ

DELTA

Focus on rooftop solar
and shared solar
farms

Nationwide presence
through partner
integrators

Strong market reach
enabled by accessible
financing

Main companies

= Electric mobility
solutions, charging
infrastructure, and
energy hubs

= Digital platform for
energy management

= |ntegration with
bioenergy and
hydrogen technologies

Main companies

origo Y
89“1"3"’ tupinamba
(A Athon PORTO =
. ' SEGURO ==/
r \’Lma‘rrlx
Alexanc
Ok & ALKA
RZK =
AV
AUT=N
STRICTLY PRIVATE AND CONFIDENTIAL 16



M&A() drivers in the energy landscape

Energy trading offers the greatest M&A potential given its market transformation. Curtailment and system instability
may also boost demand for generation assets outside certain submarkets

Generation

= Diversification of energy sources to boost revenue

per MWh generated and improve long-term
competitiveness

= Capacity expansion and vertical integration
through trading arms, enabling direct sale of self-
generated energy

Buyers

Iy auren

L.+ eneva

9 Statkraft

)

Targets
AES Brasi * flora Asset CBA lItapissuma Ltda.
Generation Generation Generation
Central Geradora Termelétrica Fortaleza S.A. B
Generation Generation

Tamar Pequenas Centrais Hidroelétricas S.A.
Generation, Transmission and Energy Trading

Asset Ventos de Santo Isidoro

esfera®

Generation Energy Trading

Transmission @}‘1
. . . o Alipar ) e , hd
Organlc grOWth constrained by DUbllc auctions; Transmission Transmission Transmission
acquisitions are the primary route to scale and to
obtain syner ains
y 99 . Interligagéo Elétrica Sul S.A. Interligacé@o Elétrica Norte e Transmissora Alianga de
W ’ L Nordeste S.A. Energia Elétrica S.A.
Transmission Transmission Transmission
= Stable and regulated revenue makes the
subsector attractive to financial investors seeking S Transirapé, Transuleste, and Transudeste
predictable returns taess’ } : brasnorte Transmissao
Transmission Transmission Transmission
Distribution
2z 49.9% Stake in Mata de Santa Genebra and Maua Uirapuru Transmissora de Energia
= Strategy focused on expanding customer base z3 COPEL } Hydroeletric SA
and geographical coverage in new regions Transmission and Generation Transmission
- . _ o sanial ‘KéCEEE = #)c " INTESA
" Verticalization trend with moves into transmission bl ’ Distribution Distribution Distribution Transmission
and generation, as seen with CPFL, EDP, and
Copel
Sete Lagoas Transmissora de Companhia de Transmissao Rio Minas Energia Participactes
M|G ’ Energia S.A. Centroeste de Minas S.A. S.A.
Transmission Transmission Distribution
Source: Companies websites, Investor relations, Capital 1Q
(1) List non-exhaustive
|
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Transaction multiples — Generation and Transmission

= Generation: most investment theses
focus on portfolio optimization, adding
new generation sources to enable
greater and more consistent energy

dispatch to the system

® Transmission: many financial investors
are attracted to the sector due to its
predictable revenue streams, which

results in high revenue multiples

= However, growth is limited, and strategic
players typically expand through M&A

Source: Capital 1Q as of August 15, 2025
(1) In Mega-watts (MW)
(2) US$ thousand per mega-watts

[MAP brasilpar

US$ million, except as otherwise indicated

Installed Enterprise EV/
Data Buyer Target Capacity?  Value EV/Revenue EV/EBITDA Inst. Cap.®
Generation
mar-25  Engie HPPs Santo Antonio de Jari e 612 515 NA. NA. 842
Cachoeira Caldeirdo
fev-25 EDF e STOA HPP Baixo Iguacu (Neoenergia) 350 248 N.A. N.A. 710
out-24 Auren Energia S.A. AES Brasil Energia S.A. 5.200 3.225 4,9x 11,7x 620
mar-24 Vale S.A. Alianca Energia 1.438 1.204 N.A. N.A. 837
dez-23  Mercurio Asset Porto do Pecém Geragao de 720 300 1,4x N.M 542
Energia S.A.
out-23 Eletrobras Usina hidroelétrica Baguari 140 174 N.A. N.A. 1.241
set-23 Statkraft AS Statkraft Energias S.A. 926 1.204 7,0x 13,8x 1.300
mai-23  Investor Group gf&”a Termelétrica Pampa Sul 345 430 3,2x 6,3x 1.246
ago-22 V Hill/Paraty Energia HPP Mascarenhas (EDP) 198 242 N.A. 7,0x 1.222
Median 4,1x 9,4x 842
Average 4,1x 9,7x 951
US$ million, except as otherwise indicated
Data Buyer Target E"\t,earlzzse EV/Revenue EV/EBITDA
Transmission
ago-25 Alupar Linhas de transmisséo Rialma IV 32 8,5x N.A.
mar-24 CDPQ Integragdo Transmissora de Energia S.A. 146 5,3x 6,0x
dez-21 EDP - Energias do Brasil S.A.  EDP Transmiss&o Goias S.A. 229 6,2x 5,6x
dez-21 CEMIG Sete Lagoas Transmissora S.A. 10 9,0x N.M.
mar-20 Investor Group Argo Energia 1.003 3,2x 6,9x
jan-20 CEMIG Transmissao Centroeste de Minas S.A. 18 3,0x N.M.
ago-19 Alianga de Energia Elétrica S.A. Brasnorte Transmissora de Energia S.A. 35 5,5x 7,1x
mar-19 Investor Group AmaZ(_)nla Empresa Transmissora de 43 47x 6.4x
Energia S.A.
dez-18 Equatorial Energia S.A. Integragdo Transmissora de Energia S.A. 121 3,6x 6,0x
. ISA Investimentos e Transmissora Alianga de Energia Elétrica
jun-17 Participacdes do Brasil S.A. S.A. 1.998 5.0x 5.3x
Median 5,2x 6,0x
Average 5,4x 6,2x

STRICTLY PRIVATE AND CONFIDENTIAL
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Transaction multiples — Distribution and Energy Trading

= Distribution: key transactions in this
segment are mainly driven by the goal of
expanding the customer base and
increasing regional reach

® Energy Trading: transactions are
primarily driven by the acquisition of
client portfolios and access to the Free
Energy segment

® |n most cases, these are generation
companies consolidating commercial
channels to sell their own energy more
effectively

Source: Capital 1Q as of August 15, 2025
(1) Increased ownership stake in subsidiary

[MAP brasilpar

US$ million, except as otherwise indicated

Data” Buyer Target En\tlzlizgse EV/Revenue EV/EBITDA
Distribution
set-24 Neoenergia S.A. COSERN(" 935 1.4x 4.6x
jul-23 EDP - Energias de Portugal EDP - Energias do Brasil S.A.(" 5.069 1.4x 4.7x
mar-23 JAag;;it;;nternatlonal Cooperation Companhia Energética de Pernambuco S.A. 1.307 0.9x 5.3x
dez-22 Equat(_)rlal Participagdes e Equ%t)orlal Goias Distribuidora de Energia 2738 1 5x N.M
Investimentos S.A. S.A.
mar-21 Bahia Geragao de Energia S.A. CEB Distribuigdo S.A. 378 0.8x N.M
nov-18 CEMIG Light S.A.(" 2.984 0.9x 6.0x
jun-18 Enel Brasil SA. El~etropaulo Metropolitana Eletricidade de 2944 0.8x 0.8x
Séo Paulo SA
abr-18 Energisa S.A. Energisa Mato Grosso'" 1.147 1.0x 5.9x
Median 0.9x 5.6x
Average 1.1x 6.1x
US$ million, except as otherwise indicated
Data Buyer Target En\tlzrlgl)lgse EV/Revenue EV/EBITDA
Energy Trading
jan-25 Vibra Energia S.A. Comerc Energia Ltda. 1.234 1.5x 13.4x
mar-22 Eneva S.A. Focus Energia Holding Participagdes S.A. 108 N.M. 9.2x
abr-21 Cypre§s A§300|ates Gestdoe  Edlica Mapgue Seco 2 - Gelrado’ra.e 21 6.1x N.M.
Participagdes Ltda Comercializadora de Energia Elétrica S.A.
. Eolica Mangue Seco 1 - Geradora E
abr-21 V2| Energia SA Comercializadora De Energia Eletrica S.A. 26 8.6x 13.2x
Median 6,1x 13,2x
Average 5,4x 11,9x
STRICTLY PRIVATE AND CONFIDENTIAL 19



Trading multiples — Energy companies

= Generation has the highest valuation
multiples due to its lower regulatory
burden and strong growth potential in
Brazil's Free Energy Market

® Transmission is a stable, regulated
segment with predictable revenues,
growing mainly through M&A or
concession auctions, but with limited
organic expansion

= Distribution is highly regulated by
ANEEL, with controlled tariffs, delayed
recognition of efficiency gains, and
challenges like delinquency and non-
technical losses

Source: Capital 1Q as of August 15, 2025
(1) US$ thousand per mega-watts

[MAP brasilpar

Enterprise nStalled EBITDA EV/

Compan Count Value capacity EBITDA Margin EV/Revenue EV/EBITDA Installed

pany v (MW) 9 capacity”
USS$ million, except as otherwise indicated Last Last LTM LTM LTM 2025 LTM 2025 Last
Generation
Eletrobras Brazil 28.693 44.653 2522 33,04% 3,8x 4,2x 11,4x 7,5x 643
Engie Brasil Energia S.A.  Brazil 10.053 9.992 1.159  55,69% 4,8x 5,3x 8,7x 8,2x 1.006
Eneva S.A. Brazil 8.468 10.800 772 28,73% 3,2x 4,0x 11,0x 7,4x 784
Auren Energia S.A. Brazil 5.550 8.798 498 25,76% 2,9x 3,3x 11,2x 8,1x 631
Serena Energia S.A. Brazil 3.119 2.804 299  32,29% 3,4x 5,4x 10,4x 9,7x 1.113
Median 3,4x 4,2x 11,0x 8,1x 784
Average 3,6x 4,4x 10,5x 8,2x 835

Enterprise  ppirp,  EBITDA EV/Revenue EV/EBITDA
Company Country Value Margin
US$ million, except as otherwise indicated Last LTM LTM LTM 2025 LTM 2025
Transmission
ISA Energia Brasil S.A. Brazil 4.957 734 51,4% 3,5x 6,1x 6,8x 7,9x
Transmissora Alianca de Brazi 3.639 422 559% 4,8x 8,4x 8,6x 10,2x
Energia Elétrica S.A.
Alupar Investimento S.A. Brazil 4.679 511 67,6% 6,2x 7,4x 9,2x 9,3x
Median 4,8x 7,4x 8,6x 9,3x
Average 4,8x 7,3x 8,2x 9,1x
Enterprise  pgirpa  EBITDA by pevenue EV/EBITDA
Company Country Value Margin
US$ million, except as otherwise indicated Last LTM LTM LTM 2025 LTM 2025
Distribution
Equatorial S.A. Brazil 15.332 2.129 24,6% 1,8x 2,3x 7,2x 7,4x
Neoenergia S.A. Brazil 14.464 2.350 26,3% 1,6x 1,9x 6,2x 6,9x
COPEL Brazil 9.814 1.004 24,1% 2,4x 2,7x 9,8x 9,6x
CEMIG Brazil 7.374 1.558 21,3% 1,0x 1,2x 4,7x 5,8x
Light S.A. Brazil 1.507 440 16,8% 0,6x 0,6x 3,4x 3,9x
Median 1,6x 1,9x 6,2x 6,9x
Average 1,5x 1,7x 6,3x 6,7x
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Ibovespa versus Subsector index

Generation companies significantly outperformed the Ibovespa, while distribution showed strong increase and
transmission remained broadly in line in the last 10 years

Basis 100: Ibovespa vs. Subsector index

= Generation companies show the highest 700
appreciation, outperforming the Ibovespa
by 140% 600
500
= Next, distribution companies trade 58% 400
above the benchmark index
300
200

® Transmission companies are in line,

performing 9% below the index 100 W‘f

Jun-15  Apr-16  Feb-17 Dec-17 Oct-18 Aug-19 Jun-20 Apr-21 Feb-22 Dec-22 Oct-23 Aug-24 Jun-25

(3)

. 1 . . . 2 . 3)
Ibovespa Generation'” Distribution Transmission

Source: Capital 1Q as of August 15, 2025

(1) Index constructed based on the weighted variation by market cap of generation companies (Eletrobras, Engie Brasil, Eneva, Auren Energia, Serena Energia) listed in Bovespa
2) Index constructed based on the weighted variation by market cap of distribution companies (Equatorial, Neoenergia, Copel, CEMIG, Light) listed in Bovespa

3) Index constructed based on the weighted variation by market cap of transmission companies (Isa Energia Brasil, Taesa, Alupar) listed in Bovespa

L}
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Conclusions — Navigating the future of Brazil’s energy market
Brazil's energy market is transitioning towards an even more sustainable and flexible system, unlocking new
opportunities for growth and investment

Renewable energy growth driving demand

= The rapid expansion of solar and wind energy is reshaping Brazil’'s energy matrix
= Increased investment in energy storage and grid integration will be necessary to accommodate growing renewable sources
= Regulatory reforms are accelerating the transition towards cleaner energy and improving energy accessibility

Challenges in flexibility and system integration

= Brazil's energy system is transitioning towards greater reliance on renewables, but faces grid integration and transmission issues

= The need for energy storage and more flexible systems is growing, especially to mitigate the seasonality and intermittency of renewable
sources

Increasing investment opportunities in renewables

= Brazil offers significant opportunities in renewable energy, energy trading, and smart grid technologies
= The country’s vast natural resources make it an attractive market for investors seeking to capitalize on the energy transition

M&A activity and opportunities

= M&A activity is expected to intensify in Brazil’'s energy sector, driven by the need for consolidation and increased market efficiency
= Energy trading presents a M&A opportunities due to its fragmentation
= Larger players in the market may seek acquisitions to expand their renewable capacities and gain a competitive edge in the energy transition

]
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