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 REVIEW OF THE COMPANY'S PERFORMANCE IN THE QUARTER 

 
Comments on the performance are expressed in thousands of Reais, unless otherwise noted. 
 
Analysis of results  
 
 
CPFL Energia (Parent Company) 
  
In this quarter, the decrease in net profit was R$ 124,057, when compared to the same period of 
the previous year (R$ 1,551,319, in 2025, and R$ 1,675,376, in 2024), mainly due to the decrease 
in results from equity interests, R$ 133,661, partially offset by the decrease in net financial result 
in R$ 8,398. 
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COMMENTS ON THE CONSOLIDATED PERFORMANCE  

 

 
 
 
 
 
 
 

Company: CPFL Energia S.A.

Consolidated

1st Quarter

2025 2024 Variation

Gross operating revenue 15,410,294    14,986,893    2.8%

Electricity sales to final consumers (*) 9,347,076      9,483,679      -1.4%

Electricity sales to wholesaler's (*) 1,258,217      1,169,449      7.6%

Concession's infrastructure construction revenue 1,157,592      1,023,021      13.2%

Other operating revenues (*) 3,744,041      3,110,119      20.4%

Sector financial assets and liabilities (96,632)          200,624         -148.2%

Deductions from operating revenue (4,755,074)     (4,821,118)     -1.4%

Net operating revenue 10,655,220    10,165,775    4.8%

Cost of electricity energy services (4,622,636)     (4,328,904)     6.8%

Electricity purchased for resale (3,441,361)     (2,989,580)     15.1%

Electricity network usage charges (1,181,275)     (1,339,324)     -11.8%

Operating costs and expenses (2,831,491)     (2,629,105)     7.7%

Personnel (545,018)        (526,990)        3.4%

Private pension entity (8,684)            (34,153)          -74.6%

Materials (125,858)        (119,533)        5.3%

Third-party services (255,793)        (220,732)        15.9%

Depreciation/amortization (507,228)        (481,830)        5.3%

Amortization of concession intangibles (82,792)          (84,122)          -1.6%

Concession infrastructure construction cost (1,065,062)     (972,551)        9.5%

Other expenses (241,056)        (189,193)        27.4%

Income from electric energy service 3,201,093      3,207,765      -0.2%

Financial result (869,265)        (815,932)        6.5%

Financial income 387,394         416,598         -7.0%

Financial expenses (1,256,659)     (1,232,530)     2.0%

Equity interest in subsidiaries, associates and joint ventures 60,512           91,540           -33.9%

Result before taxes 2,392,340      2,483,374      -3.7%

Social contribution (210,599)        (196,902)        7.0%

income tax (566,350)        (531,369)        6.6%

Net income for the period 1,615,392      1,755,102      -8.0%

Net income attributed to controlling shareholders 1,551,319      1,675,376      -7.4%

Net income attributed to non-controlling shareholders 64,073           79,726           -19.6%

EBITDA 3,851,707      3,865,403      -0.4%

Reconciliation of Net Income and EBITDA

Net income 1,615,392      1,755,102      

Depreciation and amortization 590,020         565,952         

Amortization of asset value 82                  145                

Financial result 869,265         815,932         

Social contribution 210,599         196,902         

Income tax 566,350         531,369         

EBITDA 3,851,707      3,865,403      

(*) For the purpose of presenting the performance comment, the reclassification of revenue from network 

availability to captive consumers was not carried out - TUSD
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Gross operating revenue 
 

Gross operating revenue in the 1st quarter of 2025, was R$ 15,410,294, representing an increase 
of 2.8% (R$ 423,401), when compared to the same period of the previous year.         

The main factors of this variation were: 

• Increase of 20.4% (R$ 633,922) in other operating revenues, mainly due to increases in: (i) 
TUSD free consumers, R$ 277,735, (ii) Low-income subsidies, R$ 196,027, and (iii) update 
of the financial assets of the concession, R$ 101,497; 

• Increase of 13.2% (R$ 134,571) in revenue from construction of concession infrastructure; 

• Increase of 7.6% (R$ 88,768) in the supply of electricity, mainly due to increases of the 
average tariffs, of 43.3% (R$ 380,100), resulting from the increase in the settlement price of 
the differences – PLD; partially offset by the decrease in the volume sold, of 24.9% (R$ 
291,333); 

• Reduction of R$297,256 in sectoral financial assets and liabilities, due to (i) the decrease in 
the realization of assets in the 1st quarter of 2025 (R$285,970) and (ii) higher constitution of 
liabilities in the 1st quarter of 2025 (R$11,286); and 

• Decrease of 1.4% (R$ 136,603) in the supply of electricity. 

 

➢ Volume of energy sold 
 

In the 1st quarter of 2025, the volume of energy billed to captive consumers in the period, including 
other licensees, decreased by -5.3%, when compared to the same quarter of the previous year. 

Residential class consumption represents 61.7% of the total captive market supplied by the 
distributor and showed an increase of 2.7% in the 1st quarter of 2025, when compared to the 
same period of the previous year. This performance reflects the effect of vegetative growth and 
income mass. 

Commercial class consumption represents 14.9% of the total captive market supplied by the 
distributor and showed a decrease of -17.1% in the 1st quarter of 2025, when compared to the 
same period of the previous year. This performance reflects the migration of captive customers 
to the free market. 

Industrial class consumption represents 4.3% of the total captive market supplied by the 
distributor and showed a decrease of -41.7% in the 1st quarter of 2025, when compared to the 
same period of the previous year. This performance reflects the migration of captive customers 
to the free market. 

The other classes of consumption (rural, public power, public lighting, public service and 
licensees) participated with 19.1% of the total captive market supplied by the distributor. These 
classes recorded a decrease of -5.3% in the 1st quarter of 2025, due to the increase in the number 
of consumer units with distributed generation and migration of captive customers to the free 
market. 

Regarding the volume of energy sold and transported in the concession area, which impacts both 
the billed supply (captive market) and the TUSD charge (free market), there was an increase of 
1.6% when compared to the same period of the previous year The variance by class was: 
residential (+1.7%), commercial (-0.4%), industrial (+1.3%) and other classes (+1.0%). 

 

➢  Rates 
 
In the 1st quarter of 2025, the energy supply tariffs charged by the distribution subsidiaries are as 
follows:  
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(a) financial items that had been added in the previous tariff adjustment. 

(b) In April 2025, the RTA was extended for the subsidiary CPFL Paulista. 

(c) The respective readjustments for 2025 have not yet occurred. 

(d) With the application of the methodology and tariff procedures in force, the 2025 Annual Tariff Adjustment – RTA of 
the subsidiary CPFL Santa Cruz results in an average effect of -3.44%. However, considering the projection for the 
periodic tariff review – RTP of 2026, calculated by ANEEL, of 16.00%, mainly due to the effect of the end of the 
reimbursement of PIS/COFINS credits and the recognition, among other items, at the 8th public meeting of ANEEL's 
board of directors, held on March 18, 2025, a review of the 2025 RTA process was requested, to evaluate the 
distributor's claim, postponing the decision on the readjustment. As a result, the tariffs defined in the 2024 RTA were 
extended until ANEEL decides on the adjustment to be implemented in 2025. The difference in revenue related to the 
postponed period will be compensated in the 2026 RTA. 

  
Deductions from operating revenue 

Deductions from operating revenue, in the 1st quarter of 2025, were R$ 4,755,074, an decrease 
of 1.4% (R$ 66,044), when compared to the same quarter of 2024, which was primarily due to: 
 

• Decrease of 82% (R$ 99,643) in Itaipú transfer to distributors; 

• Decrease of 1.5% (R$ 15,723) in PIS/COFINS on the sale of energy and services; 

• Decrease of 0.6% (R$ 9,891) in the Energy Development Account – CDE; and 

• Increase of 3.5% (R$ 65,203) in ICMS on the sale of energy and services. 
 

Cost of electric energy  

The cost of electric energy in this quarter totaled R$ 4,622,636, representing a increase of 6.8% 
(R$ 293,732) when compared to the same period of the previous year, mainly justified by: 

• Increase of 15.1% (R$ 451,782) in electricity purchased for resale, justified by the increase 
of: (i) 17.3% (R$ 507,986) in the average price; partially offset by the reduction in (ii) 1.9% 
(R$ 56,205) in the volume of energy purchased; and 

• Decrease of 11.8% (R$ 158,050) in the charges for the use of the transmission and 
distribution system, mainly due to decrease in: (I) system service charges – ESS (R$ 
113,636), (ii) basic network charges (R$ 34,590) and (iii) Itaipu transportation charges (R$ 
31,063); partially offset by the increase in (iv) PIS/COFINS credits (R$ 26,267). 

 

Operating Costs and Expenses 

Excluding the cost of building the concession infrastructure, operating costs and expenses in this 
quarter were R$ 1,766,429, an increase of 6.6% (R$ 109,875) when compared to the same period 
last year. This variation is mainly due to: 

• Others expenses: an increase of 27.4% (R$51,863), mainly due to the reduction of the fair 
value adjustment in investment in the Paulista Lajeado subsidiary of R$ 53,813; 

• Services from third parties: increase of 15.9% (R$ 35,061), mainly due to: (i) maintenance, 
conservation, cleaning and surveillance of electrical systems, lines, networks, machinery, 
equipment, buildings, substations and hardware/software R$ 27,338 and (ii) auditing, 
consulting, legal services and official publications R$ 4,183; 

Distributor Month RTA / RTP

Effect perceived 

by consumers 

(a) RTA / RTP

Effect perceived 

by consumers 

(a)

CPFL Paulista April  (b) (b) 3.91% 1.46%

CPFL Piratininga October (c) (c) 1.33% 3.03%

RGE June (c) (c) 0.00% 0.00%

CPFL Santa Cruz March (d) (d) 7.02% 5.63%

2025 2024
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• Depreciation and amortization: an increase of 4.3% (R$ 24,068), mainly due to the 
additions to the asset base in the period, mainly by the distributors in R$ 26,538; 

• Personnel: an increase of 3.4% (R$ 18,028), basically due to adjustments in collective 
bargaining agreements; 

• Materials: increase of 5.3% (R$ 6,325), basically due to a increase related to the 
replacement, conservation and maintenance of lines, networks, buildings, machines, 
equipment and tools; and 

• Private pension entity: decrease of 74.6% (R$ 25,469), basically due to the recording of the 
impacts of the actuarial report of the Group's companies. 

 

Financial result 

The net financial result in this quarter showed net expenses of R$ 869,265, when compared to 
R$ 815,932 in the same period of 2024, representing an increase of 6.5% (R$ 53,332). This 
variation is basically due to: 

• Reduction in financial revenues of 7% (R$ 29,204), mainly due to decreases in (i) adjustment 
of tax credits and judicial deposits R$ 29,525 and (ii) income from financial investments R$ 
21,679; partially offset by the increase in (iii) sectoral financial asset updates of R$ 16,344 
and (iv) monetary and exchange rate updates R$ 6,276; and 

• Increase in financial expenses of 2% (R$ 24,128), mainly due to the additions of: (i) debt 
charges of R$ 172,761 and (ii) updating of the exclusion of ICMS from the PIS/COFINS base 
R$ 8,577; partially offset by the reduction in (iii) monetary and exchange rate adjustments, 
net of derivatives R$ 111,086, (iv) adjustment of sectoral financial liabilities R$ 30,273 and 
(v) capitalized interest R$ 23,859. 

 

Equity Equivalence  

The decrease of 33.9% (R$ 31,029) in the consolidated equity income refers to the result of equity 
interests in joint ventures, as follows: 
 

 
 

Social Contribution and Income Tax 

  
Income tax expenses in the 1st quarter of 2025 were R$ 776,949 and showed an increase of 
6.7% (R$ 48,677), when compared to that recorded in the same quarter of 2024.  
 

Net Profit and EBITDA 

 
As a result of the factors set forth above, net profit for this quarter was R$ 1,615,392, 8% (R$ 
139,710) lower, when compared to the same period of 2024. 

 

EBITDA (Net income excluding the effects of depreciation, amortization, financial result, social 
contribution and income tax) for the 1st quarter of 2025 was R$ 3,851,707, 0.4% (R$ 13,696) 
lower, when compared to the same period of 2024.  

1st Quarter 2025 1st Quarter 2024

Epasa 506                            21,143                       

Baesa 1,497                         1,939                         

Chapecoense 56,346                       65,258                       

CPFL Transmissão investments 2,244                         3,345                         

Amortization of fair value adjustment of asset (82)                             (145)                           

Total 60,512                       91,540                       
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COMMENTS ON THE PERFORMANCE OF SUBSIDIARIES/AFFILIATES 

 

Subsidiary/Affiliate: Companhia Paulista de Força e Luz - CPFL 

The subsidiary Companhia Paulista de Força e Luz - CPFL is a publicly-held company, and its 
performance commentary is contained in its Quarterly Information - ITR, dated March 31, 2025, 
filed with the CVM - Brazilian Securities and Exchange Commission. 
 

Subsidiary/Affiliate: CPFL Geração de Energia S.A. 

The subsidiary CPFL Geração de Energia S.A. is a publicly-held company, and its individual and 
consolidated performance commentary is contained in its Quarterly Information – ITR, dated 
March 31, 2025, filed with the CVM – Brazilian Securities and Exchange Commission. 
 
Subsidiary/Affiliate: CPFL Transmissão S.A. 

The subsidiary CPFL Transmissão S.A. is a publicly-held company, and its individual and 
consolidated performance commentary is contained in its Quarterly Information – ITR, dated 
March 31, 2025, filed with the CVM – Brazilian Securities and Exchange Commission. 
 
Subsidiary/Affiliate: CPFL Energias Renováveis S.A. 

The subsidiary CPFL Energias Renováveis S.A. is a publicly-held company, and its consolidated 
performance commentary is contained in its Quarterly Information – ITR, dated March 31, 2025, 
filed with the CVM – Brazilian Securities and Exchange Commission. 
 
Subsidiary/Affiliate: Companhia Piratininga de Força e Luz 

The subsidiary Companhia Piratininga de Força e Luz is a publicly-held company, and its 
performance commentary is contained in its Quarterly Information - ITR, dated March 31, 2025, 
filed with the CVM - Brazilian Securities and Exchange Commission. 
 

Subsidiary/Affiliate: RGE Sul Distribuidora de Energia S.A. 

The subsidiary RGE Sul Distribuidora de Energia S.A. is a publicly-held company, and its 
performance commentary is contained in its Quarterly Information – ITR, dated March 31, 2025, 
filed with the CVM – Brazilian Securities and Exchange Commission. 
 
  

https://www.google.com/search?q=CPFL+Energias&stick=H4sIAAAAAAAAAONgVuLUz9U3SE82TclYxMrrHODmo-Cal1qUnplYDABMap0QHQAAAA&sa=X&ved=2ahUKEwivz8fOr5_wAhXhGbkGHcxTD4sQmxMoATAmegQIIBAD
https://www.google.com/search?q=CPFL+Energias&stick=H4sIAAAAAAAAAONgVuLUz9U3SE82TclYxMrrHODmo-Cal1qUnplYDABMap0QHQAAAA&sa=X&ved=2ahUKEwivz8fOr5_wAhXhGbkGHcxTD4sQmxMoATAmegQIIBAD
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Subsidiary: CPFL Comercialização Brasil S.A. 

 

 
Gross operating revenue 
 
Gross operating revenue for the 1st quarter of 2025 was R$ 1,393,797, showing an increase of 
R$ 398,849 (40.1%), when compared to the same quarter of 2024. 

The main factor behind this variation was: 

• Increase in energy supply operations of R$ 184,207 (63.3%), referring to the higher 
volume of energy resold; 

• Increase of R$ 107,160 (90.7%) in investments in the construction of transmission lines 
and substations for power transmission companies; 

• An increase of R$ 103,340 (31.3%) in other revenues, with the greatest impact being 
contractual indemnities, remuneration of contractual assets and O&M.  

 
 

Consolidated

1st Quarter

2025 2024 Variation

Gross operating revenue 1,393,797      994,949         40.1%

Electricity sales to final consumers 259,981         255,839         1.6%

Electricity sales to wholesaler's 475,029         290,822         63.3%

Concession's infrastructure construction revenue 225,288         118,128         90.7%

Other operating revenues 433,499         330,159         31.3%

Deductions from operating revenue (156,192)        (156,940)        -0.5%

Net operating revenue 1,237,605      838,009         47.7%

Cost of electricity energy services (618,882)        (403,493)        53.4%

Electricity purchased for resale (616,398)        (402,569)        53.1%

Electricity network usage charges (2,484)            (924)               168.8%

Operating costs and expenses (290,638)        (187,771)        54.8%

Personnel (43,255)          (41,121)          5.2%

Private pension entity (9,878)            (17,936)          -44.9%

Materials (1,722)            2,863             -160.1%

Third-party services (30,070)          (24,077)          24.9%

Depreciation/amortization (5,167)            (5,276)            -2.1%

Amortization of concession intangibles (5,593)            (7,513)            -25.6%

Concession infrastructure construction cost (160,363)        (81,809)          96.0%

Other expenses (34,591)          (12,901)          168.1%

Income from electric energy service 328,085         246,745         33.0%

Financial result (119,778)        (88,144)          35.9%

Financial income 17,835           31,612           -43.6%

Financial expenses (137,613)        (119,756)        14.9%

Equity interest in subsidiaries, associates and joint ventures 45,236           46,649           -3.0%

Result before taxes 253,543         205,251         23.5%

Social contribution (16,331)          (11,825)          38.1%

Income tax (44,101)          (32,327)          36.4%

Net income for the period 193,110         161,098         19.9%

Net income attributed to controlling shareholders 193,003         161,506         19.5%

Net income attributed to non-controlling shareholders 107                (408)               -126.3%

EBITDA 384,893         306,878         25.4%

Reconciliation of Net Income and EBITDA

Net income 193,110         161,098         

Depreciation and amortization 10,759           12,790           

Amortization of asset value 813                694                

Financial result 119,778         88,144           

Social contribution 16,331           11,825           

Income tax 44,101           32,327           

EBITDA 384,893         306,878         25.4%
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Cost of Electric Energy 
 
The cost of electricity in the 1st quarter of 2025 was R$ 618,882, a increase of R$ 215,389 
(53.4%), when compared to the same quarter of 2024, basically explained by the volume of 
energy purchased. 
 
Operating Costs and Expenses 
 
Operating cost and expenses for the 1st quarter of 2025 was R$ 290,638, an increase of 54.8% 
(R$ 102,867) over the same quarter in 2024.  
 

• Cost of construction of concession infrastructure: Increase of 96.0% (R$ 78,554), in 
expansion and improvement works of transmission lines and substations; 

• Others: Increase of 168.1% (R$ 21,690) due to provision for doubtful accounts.  
 
 
Financial Result 
 
The financial results for the 1st quarter of 2025 were a financial expense of R$ 119,778, 
representing a decrease of 35.9% (R$ 31,635), when compared to the same quarter of 2024. 
 
Financial Revenue: Reduction of 43.6% (R$ 13,777) mainly explained by (i) income on financial 

investments (R$ 16,250), partially offset by (i) taxes on interest on equity (R$ 2,371); 

Financial Expenses: An increase of 14.9% (R$ 17,857) mainly justified by (i) debt charges (R$ 

28,186). Partially offset by (i) capitalized interest (R$ 10,329).  

 

The equity income calculated in the 1st quarter of 2025 was R$ 45,236, a reduction of R$ 1,413 
(3.0%) compared to the same quarter of 2024, mainly explained by the registration of the equity 
interest of the investees CPFL Transmissão and RGE. 
 
Net Profit for the Period and EBITDA 
 
The result for the 1st quarter of 2025 was a profit of R$ 193,110, an increase of R$ 32,012 
(19.9%), when compared to the same quarter of 2024. 
 
EBITDA (Net income before financial results, income tax and social contribution, depreciation, 
amortization) for the 1st quarter of 2025 was R$ 253,543, increase of 23.5%, when compared to 
the same quarter of 2024, which was R$ 205,251 (information not reviewed by the Independent 
Auditors). 
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GLOSSARY OF TERMS IN THE ELECTRICITY SECTOR 

 
ACL: Free Contracting Environment. Segment of the market comprising the purchase of electric 
power by deregulated agents (such as Free Consumers and electric power traders). 
 
ACR: Regulated Contracting Environment. Segment of the market comprising the purchase by 
distributing companies, by means of bids and other mechanisms provided by Aneel. 

ANEEL: National Electric Energy Agency. 
 
Annual General Meeting (AGM): mandatory annual meeting of the Company’s shareholders 
called by the Board of Directors, in order to: (a) acknowledge the management accounts; (b) 
analyze and vote on the Company’s financial statements;(c) decide on the allocation of net 
profit;(d) distribution of dividends; and (e) elect the Board of Directors and the Fiscal Council. 

B3 – B3 S.A. - Brasil, Bolsa, Balcão: São Paulo Stock Exchange. 

BNDES: National Bank of Economic and Social Development. 

Installed Capacity: Maximum amount of energy that can be delivered by a particular generating 
unit on a full continuous charge basis under specific conditions as designated by the 
manufacturer. 

CCEE: Energy Trading Chamber. 

CDE: Energy Development Account, instituted by Law No. 10,438 of April 26, 2002, and 
subsequent amendments thereto. A fund managed by CCEE to foster electricity development in 
general and its production from alternative energy sources in particular, as well as the 
universalization of energy services in Brazil. All concessionaires contribute to this fund. 

Company or CPFL Energia: CPFL Energia S.A. or the group of companies comprising CPFL 
Energia and its subsidiaries. 

Consumer: An individual or legal entity that requests power supply from a concessionaire, 
assuming the responsibility of paying the bills and complying with other obligations determined 
by ANEEL. 

Captive Consumer: Consumer who can only buy energy from the utility that operates in the 
network to which it is connected. 

Final Consumer: Consumer who uses electricity to meet their own needs. 

Free Consumer: Consumers, with contracted demand equal or higher than 2 MW, who are 
supplied by generators or traders through bilateral contracts signed within the ACL (Free 
Contracting Environment). These consumers still have to pay the distributor where it is located 
for the use of the distribution system. 

Special Free Consumer: Special category of free consumers, with contracted demand between 
0.5 MW and 2 MW (or a set of high voltage units in the same submarket that together total demand 
greater than 0.5 MW), who are entitled to purchase energy in the free market only from 
incentivized sources (solar, wind, biomass or SPH). 

CVA: Graphic account to which the variations between realized values and the values considered 
in the pass-through of costs to final consumers in revisions and tariff adjustments of distributors 
are attributed. The expenses considered in the CVA are: Purchase of energy, transport from 
Itaipu, Basic Network contract and sector charges. 

CVM: Brazilian Securities and Exchange Commission. 

DEC / SAIDI: System Average Interruption Duration Index, measured by the average duration of 
power interruptions in hours per consumer in a given period, normally a month or last 12 months. 
Equivalent Duration of Interruption per Consumer Unit. Indicates the number of hours on average 
that a consumer is without power during a period, usually monthly or in the last 12 months. 

Distribution: Electricity system that delivers energy to final consumers within a concession area. 

Dividend Yield: The amount of dividends paid by the company divided by the current share price. 
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EBITDA (Earnings Before Interests, Taxes, Depreciation and Amortization) or (Earnings 
Before Interest, Taxes, Depreciation and Amortization of Deferred Assets): A evaluation 
element that measures a company’s operating cash flow before it is impacted by financial 
charges, depreciation and taxes. 
 
Assured Energy or Physical Guarantee: Fixed amount of energy of a power plant, established 
by the granting power in the concession agreements. It represents the amount of energy available 
for sale in that enterprise. 

Bylaws: Bylaws of the Company. 

FEC / SAIFI: System Average Interruption Frequency Index, measured by the average number 
of power interruptions in hours per consumer in a given period. 

Free Float: The shares of a company that are traded in the organized stock markets. 

Holding: (1) A company whose main activity is to retain a controlling stake in one or more other 
companies; (2) A company which retains a controlling stake in one or more other companies and 
also controls these companies’ managerial and business policies. 

IBrX-100: Brazil Index is an index that measures the return on a theoretical portfolio composed 
by 100 stocks selected among B3’s most actively traded securities, in terms of number of trades 
and financial value. The component stocks are weighted according to the outstanding shares’ 
market value. 

IBOV - Bovespa Index: The main indicator of the Brazilian stock market’s average performance. 
IBOV’s relevance comes from the fact that it reflects the variation of B3’s most traded stocks. 

ICO2 – Carbon Efficient Index: Comprises the shares of companies participating in the IBrX-
100 index that have agreed to join this initiative, by adopting transparent practices with respect to 
their greenhouse gas emissions (GHGs). It takes into account, for weighting the shares of the 
component companies, their degree of efficiency in GHG emissions, in addition to the free float 
of each one. 

IDIV – Dividend Index: It is a total return index and is intended to be the indicator of the average 
performance of the quotations of the assets that stood out in terms of investor remuneration, in 
the form of dividends and interest on equity. 

IEE - Electric Power Index: It was launched in August 1996 to measure the performance of the 
electric power sector. In this sense, the index is an instrument that makes possible the 
performance analysis of portfolios specialized in the electric power sector. 

IFRS – International Financial Reporting Standards: the International Accounting Standards, 
which seek for a standard accepted in many countries in order to facilitate the comparability of 
information between companies in different countries. In Brazil, IFRS was implemented in 2010. 

IGC - Special Corporate Governance Stock Index: is designed to measure the return of a 
theoretical portfolio composed of shares of companies with a good level of corporate governance. 
Such companies must be traded on the Novo Mercado or be classified in Levels 1 or 2 of B3. 

IGP-M: General Market Price Index, released by Fundação Getúlio Vargas. 

Quarterly Information (ITR): Accounting report that companies must periodically submit to the 
CVM - Brazilian Securities and Exchange Commission. 

IPCA: Extended Consumer Price Index, calculated by IBGE. 

ISE - Corporate Sustainability Index: Designed to measure the return on a portfolio composed 
of shares of companies highly committed to social responsibility and corporate sustainability, and 
also to promote good practices in the Brazilian corporate environment. 

ITAG: Special Tag Along Stock Index, designed to measure the return of a theoretical portfolio 
composed of shares of companies which offer, in case of control sale, better conditions to minority 
shareholders than those required by law. 

Itaipu: Itaipu Binacional, a hydroelectric power plant owned in equal parts by Brazil and 
Paraguay. 

Brazilian Corporate Law: Federal Law No. 6,404, promulgated on December 15, 1976, which 
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governs, among other things, corporations and the rights and duties of their shareholders, 
directors and officers. 

Regulated Market: Market segment in which distribution companies purchase all the electricity 
needed to supply customers through public auctions. The auction process is administered by 
ANEEL, either directly or through CCEE, under certain guidelines provided by the MME. 
Regulated Market is generally considered to be more stable in terms of supply of electricity. 

MME: Brazilian Ministry of Mines and Energy. 

Novo Mercado: A B3 (São Paulo Stock Exchange) listing segment comprising companies 
committed to adopting the highest level of corporate governance and disclosing information over 
and above that which is determined by the regulations. 

SDGs: United Nations Sustainable Development Goals, 17 sustainable development goals 
established by the United Nations and 169 specific targets that apply to all countries and cover 
abroad range sustainability issues, including poverty, hunger, health, education, climate change, 
gender equality, water, sanitation, energy, environment and social justice. 

ONS: National Electric System Operator. A private law corporate entity authorized to carry out 
coordination and control activities of the electric energy generation and transmission operations 
in the interconnected systems. 

Parcel A: Distributors’ non-manageable costs, including the cost of electricity purchased for 
resale, connection and use of transmission system charges and sector charges. 

Small Hydroelectric Power Plants (SHPs): Hydroelectric plants with an installed capacity of 
between 3 MW and 30 MW. 

Granting Power: The Federal Government. 

Proinfa: Incentive Program for Alternative Electric Energy Sources, under Law 10,438 of April 
26, 2002, and subsequent amendments thereto. 
 
RAP (Allowed Annual Revenue - AAR): Revenue authorized by ANEEL, by Resolution, for 
making the transmission system facilities available. Annual revenue to which the concessionaire 
is entitled from the start of commercial operation of the transmission facilities. 
 
Basic Network: Transmission installations of the National Interconnected System - SIN, owned 
by public transmission service concessionaires, with voltage equal or higher than 230 kV, 
according to Normative Resolution No. 67, of June 8, 2004. 

Distribution Network: The electricity system that delivers energy to final customers within a 
concession area. 

Transmission Network: Network or system for the transmission of electric energy between areas 
or countries to supply the distribution networks. 

RTA / ATA: annual tariff adjustment. 

RTE / ETA: extraordinary tariff adjustment. 

RTP / PTR: periodic tariff review. 

SIN: National Interconnected System. Comprises the Basic Network and other transmission 
installations connecting generators and distributors in Brazil. 

Substation: A set of equipment that connects, alters and/or controls the voltage in a transmission 
and distribution system. 

Tag along: The right of minority shareholders to sell their shares, at the same price of the 
controlling shareholders, in the event of the dispose of control. 

Transmission: High-voltage lines conducting electricity over long distances with a voltage equal 
to or higher than 69 kV, connecting substations. 

TUSD: Tariff for the Use of the Distribution Grid, adjusted annually by ANEEL. 

Hydroelectric Power Plant or HPP: Generating unit that transforms potential energy from the 
water accumulated in the reservoir into electricity. 
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Thermoelectric Power Plant or TPP: Generation unit that uses thermal energy from the burning 
of fuel, such as: coal, oil, natural gas, diesel and other hydrocarbon as a source of energy to boost 
the electricity generator. 
 
Biomass Thermoelectric Power Plant: thermoelectric generator that uses the combustion of 
organic material for energy production. 
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ASSETS 

 

The accompanying notes are an integral part of these interim financial statements. 
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LIABILITIES AND EQUITY 

 

The accompanying notes are an integral part of these interim financial statements. 
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STATEMENT OF INCOME 

 

The accompanying notes are an integral part of these interim financial statements  
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STATEMENT OF COMPREHENSIVE INCOME 

 

The accompanying notes are an integral part of these interim financial statements. 
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STATEMENT OF CHANGES IN SHAREHOLDERS EQUITY 

 

 

  

The accompanying notes are an integral part of these interim financial statements. 
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STATEMENT OF CASH FLOW 

The accompanying notes are an integral part of these interim financial statements. 

 

 

STATEMENT OF VALUE ADDED 
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The accompanying notes are an integral part of these interim financial statements. 
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CPFL ENERGIA S.A. 

NOTES TO THE INTERIM FINANCIAL STATEMENTS 

AT MARCH 31, 2025 

 (Amounts in thousands of Brazilian reais – R$, unless otherwise stated) 

 

( 1 )  OPERATIONS 

CPFL Energia S.A. (“CPFL Energia” or the Company”) is a publicly-held corporation incorporated for the 
principal purpose of operating as a holding company, with equity interests in other companies primarily 
engaged in electric energy distribution, generation, commercialization and transmission activities in Brazil.   

The Company’s registered office is located at Rua Jorge Figueiredo Corrêa, nº 1,632, Jardim Professora 
Tarcília, CEP 13087-397 – Campinas - SP - Brazil.  

The Company has direct and indirect interests in subsidiaries and jointly controlled ventures, including four 
distributors, 112 power generation undertakings, nine transmitters, four energy trading and 10 service 
providers and five holding companies/other ventures. 

On March 28, 2025, the Company disclosed a market announcement that CPFL Geração had entered into an 
agreement with Ebrasil Gás e Energia S.A. earlier that month which has as its object the sale of all common 
shares held (53.34%) of Centrais Elétricas da Paraíba S.A. – EPASA. The closing of the transaction is subject 
to certain conditions precedent, established in the agreement, including the prior approval of CADE – 
Administrative Council for Economic Defense. EPASA is an independent energy producer with an installed 
capacity of 342 MW, of which 182 MW is the installed capacity in the equity interest previously held by CPFL 
Geração. 

For more information about the operational context, including the Company's actions in relation to Climate 
Change, please refer to Note 1 of the financial statements for the year ended December 31, 2024. 

 

1.1 Renewals of electricity distribution concessions in Brazil 
 

On March 28, 2025, RGE Sul Distribuidora de Energia S.A. (“RGE”), Companhia Paulista de Força e Luz 
("CPFL Paulista") and Companhia Piratininga de Força e Luz ("CPFL Piratininga") filed, pursuant to Decree 
No. 12,068, of June 20, 2024, with the National Electric Energy Agency ("ANEEL"), the requests to enter into 
new Amendments to the Concession Contracts for the Public Service of Electricity Distribution,  as per the final 
draft published in ANEEL Order No. 517, of February 27, 2025, with immediate effect of the contractual clauses 
and effective extension of the concession for another thirty (30) years starting on November, 2027 for RGE, 
and CPFL Paulista, and October, 2028 for CPFL Piratininga. 

 

1.2 Negative net working capital 
 

On Monday, March 31, 2025, the consolidated financial statements showed a negative net working capital in 
the amount of R$ 249,044, and the annual financing plan was approved to support any cash needs.The Group 
monitors, in a timely manner, the net working capital and its cash generation to pay off its debts, including 
dividends, as well as cash flow projections, that support and enable the plan to reduce or reverse this net 
working capital. 

 

 

( 2 )  PRESENTATION OF THE INTERIM FINANCIAL STATEMENTS 

2.1 Basis of preparation  

 

The individual (parent company) and consolidated interim financial information was prepared and is being 
presented in accordance with the International Accounting Standard IAS 34 - Interim Financial Reporting, 
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issued by the International Accounting Standards Board - IASB, and also based on the rules issued by the 
Brazilian Securities Commission - (CVM), applicable to the preparation of Quarterly Information (ITR), in 
accordance with Technical Pronouncement CPC 21 (R1) – Interim Statement. 

The Company and its subsidiaries (“The Group”) also follows the guidelines of the Accounting Manual of the 
Brazilian Electricity Sector and the standards laid down by the Brazilian Electricity Regulatory Agency (Agência 
Nacional de Energia Elétrica – ANEEL), when these do not conflict with the accounting practices adopted in 
Brazil and/or International Financial Reporting Standards (IFRS). 

Management states that all material information in the interim financial statements has been disclosed and 
corresponds to what is used in the Group's management. 

The interim financial statements were authorized for issue by the Company’s Management on May 12, 2025. 

2.2 Basis of measurement 

The interim financial statements have been prepared on a historical costs basis, except for the following 
material items which are measured at each reporting date and recorded in the statements of financial position: 
i) derivative financial instruments measured at fair value; and ii) non-derivative financial instruments measured 
at fair value through profit or loss. The classification of the fair value measurement in the level 1, 2 or 3 
categories (depending on the degree of observance of the variables used) is presented in Note 24 – Financial 
Instruments. 

2.3 Use of estimates and judgments 

The preparation of the interim financial statements requires the Group’s management to make judgments, 
estimates and assumptions that affect the application of accounting policies and the reported amounts of 
assets, liabilities, income and expenses.  

By definition, the accounting estimates may differ from the actual results. Accordingly, the Group’s 
management review the estimates and assumptions on an ongoing basis, based on previous experience and 
other relevant factors. Adjustments resulting from revisions to accounting estimates are recognized in the 
period in which the estimates are revised and applied on a prospective basis. 

The main accounts that require the adoption of assumptions and estimates and which are subject to a greater 
degree of uncertainty and may result in a material adjustment should these assumptions and estimates change 
significantly in subsequent periods, are described in Note 2.3 to the financial statements as of December 31, 
2024. 

2.4 Functional currency and presentation currency 

The Group’s functional currency is the Brazilian Real, and the individual and interim financial statements are 
presented in thousands of reais. Figures are rounded only after sum-up of the amounts. Consequently, when 
summed up, the amounts stated in thousands of reais may not tally with the rounded totals. 

2.5 Segment information 

The Group’s officers use reports to make strategic decisions, segmenting the business into activities of: (i) 
electric energy distribution (“Distribution”); (ii) electric energy generation (“Generation”); (iii) electric energy 
transmission (“Transmission”); (iv) energy commercialization (“Commercialization”); (v) service activities 
(“Services”); and (vi) other activities not listed in the previous items. 

2.6 Information on equity interests 

The Group's equity interests in direct and indirect subsidiaries and joint ventures are described in Note 1 of 
the financial statements as at December 31, 2024. Except for (i) the companies BAESA, Chapecoense, 
EPASA, TPAE and ETAU which use the equity method of accounting, and (ii) the non-controlling interest in 
the investment stated at cost by the subsidiary Paulista Lajeado (referring to the investment in Investco S.A.) 
and CPFL Transmissão (referring to the investment in Centrais Elétricas S.A. - Eletrobrás) and CPFL Brasil 
(referring to the investment in BBCE Balcão Brasileiro de Comercialização de Energia S.A), all other entities 
are fully consolidated. 
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At March 31, 2025 and December 31, 2024, the noncontrolling interests in the consolidated balances refer to 
interests held by third parties in subsidiaries CERAN, Paulista Lajeado and the not wholly-owned subsidiaries 
of CPFL Renováveis, TESB and ENERCAN. 

2.7 Statement of value added 

The Group has prepared the individual and consolidated statements of value added (“DVA”) in conformity with 
technical pronouncement CPC 09 – Statement of Value Added, which are presented as an integral part of the 
interim financial statements in accordance with accounting practices adopted in Brazil and as supplementary 
information to the interim financial statements in accordance with IFRS, as this statement is neither provided 
for nor required by IFRS. 

 

( 3 )  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The Group's interim accounting information was prepared based on the same accounting policies described 
in Note 3 – Summary of the main accounting policies, disclosed in the financial statements for the year ended 
December 31, 2024, and has the objective of updating users on the relevant events and transactions that 
occurred in the period and must be analyzed in conjunction with the financial statements for the year ended 
December 31, 2024. 

 

( 4 )  FAIR VALUE MEASUREMENT 

The determination of the fair value of the Group's interim accounting information was carried out as described 
in Note 4 – Fair Value Measurement, disclosed in the financial statements for the year ended December 31, 
2024, and must be analyzed together. 

 

( 5 ) CASH AND CASH EQUIVALENTS 

    
 

 

 

 

a) Bank account balances, which earn daily interest by investment in repurchase agreements secured on 
Bank Certificates of Deposit (“CDBs”) and average interest of 30% of the variation in the Interbank 
Certificate of Deposit (“CDI”) on December 31, 2024. 
 

b) Short-term investments in: (i) CDBs amounting to R$ 1,458,993 (R$ 637,837 in December 31, 2024), and 
(ii) secured debentures amounting to R$ 355,031 (R$ 1,009,360 on December 31, 2024) All with major 
financial institutions that operate in the Brazilian financial market, with daily liquidity, short term maturity, 
low credit risk and interest equivalent, on average, to 99.32% of the CDI (100.4% of the CDI on December 
31, 2024). 

c) Represents amounts invested in funds with high liquidity and equivalent remuneration, on average 
100.01% of the CDI (99.5% of the CDI on December 31, 2024), having as characteristics post-fixed 
investments in CDI backed by federal government securities, CDBs, financial bills and committed 
debentures of large financial institutions with low credit risk and short-term maturity. 
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(6) MARKETABLE SECURITIES 

 

 
 

(a) It represents amounts invested in government securities, Financial Bills (“LF”) and Financial Treasury 
Bills (“LFT”), through investment fund quotas, yielding on average 100.01% (99.5% of CDI on 
December 31, 2024).  

(b) It represents mainly securities without immediate liquidity, and which did not have the possibility of    
redemption in the short term without significant loss of value, with remuneration equivalent to 102.02% 
of the CDI (102.41% of CDI on December 31, 2024).  

 
 

(7) CONSUMERS, CONCESSIONAIRES AND LICENSEES 
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(8) EXCLUSION OF ICMS FROM THE PIS AND COFINS TAX BASE 

 

 

Details on the exclusion of ICMS from the PIS and COFINS calculation base are described in note 8 of the 
financial statements as at December 31, 2024. 

 

 

(9) SECTOR FINANCIAL ASSETS AND LIABILITIES  

The breakdown of the balances of sector financial asset and liability and the movement for the year period are 
as follows: 

 
 
The details of the nature of each sector financial asset and liability are provided in Note 9 to the financial 
statements at December 31, 2024.  
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( 10 ) CONCESSION FINANCIAL ASSET 

The movement below refers to the financial asset of the concession during the constitution period. 

 

In the first quarter of 2025, the write-offs of R$ 53,098 (R$ 28,967 in the first quarter of 2024) refer to both the 
write-off of assets of R$ 26,668 (R$ 16,038 in the first quarter of 2024) and the write-off of their respective 
restatement of R$ 26,430 (R$ 12,929 in the first quarter of 2024). 

 

(11) INVESTMENTS 

 

 

The movement, in the parent company, in the balances of investment in subsidiaries is as follows: 
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(12) CONTRACT ASSET 

The movement below refers to the infrastructure assets of the concession during the construction period. 

 

 

 

(13) TRADE PAYABLES 
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(14) BORROWINGS 

The movement in borrowings is as follows:  

 

Additions during the period: 

 

In March 2025, the subsidiary CPFL Paulista entered into a financing agreement with the New Development 
Bank in the amount of approximately R$ 1.1 billion and with a total term of 6 years. The financing will be used 
to expand and modernize the distribution network, with the installation of new equipment and the technological 
updating of the existing infrastructure. Until March 31, 2025, there was no release of funds. 

 

Restrictive covenants 

The loans and borrowings contracted in 2025 contain restrictive clauses related to financial indicators, as 
follows: 

Ratios required for the consolidated financial statements of CPFL Energia 

• Debt indebtedness divided by EBITDA smaller than or equal to 3.75 

• EBITDA divided by the finance income/expense results greater than or equal of 2.25 

Ratios required in the individual financial statements of the distribution’s subsidiaries, which hold the 
contracts 
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• Debt indebtedness divided by EBITDA than or equal to 4.00 

 

 

For other borrowing, the details of the covenants are presented in Note 18 to the financial statements as at 
December 31, 2024.  

The Group’s Management monitors these ratios on a systematic and continuous basis, ensuring that all the 
covenants are met. At March 31, 2025. The Group’s Management did not identify events or conditions of non-
compliance with any financial or non-financial clauses. 

 

(15) DEBENTURES 

The movement in debentures was as follows: 

 

Additions during the period: 

 

Pre-payment: 

During the first quarter of 2025, R$ 3,492,000 of debentures were settled in advance, whose original maturities 
were until December 2026. 

 

Restrictive covenants 

For borrowing raised or for which funds were released in 2025, there were restrictive clauses related to financial 
ratios, as follow: 

 

Ratios required for the consolidated financial statements of CPFL Energia 

• Debt indebtedness divided by EBITDA smaller than or equal to 3.75 

• EBITDA divided by the finance income/expense results greater than or equal of 2.25 
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For other borrowing, the details of the covenants are presented in Note 19 to the financial statements as at 
December 31, 2024.  

The Group’s Management monitors these ratios on a systematic and continuous basis, ensuring that all the 
covenants are met. At March 31, 2025, the Group’s Management did not identify events or conditions of non-
compliance with any financial or non-financial clauses. 

 

( 16 ) PROVISION FOR TAX, CIVIL AND LABOR RISKS AND ESCROW DEPOSITS  

 

Lawsuits challenging Technical Notes No. 23/2003-SEM/ANEEL and 81/2003-SFF/ANEEL 

In 2004, the subsidiary CPFL Brasil filed lawsuits aiming to annul the effects of the retroactive application of 
the criteria established in Technical Notes No. 23/2003-SEM/ANEEL and 81/2003-SFF/ANEEL and other acts, 
so that the prices of previously signed electricity trading contracts would remain governed by the Resolutions 
of the National Electric Energy Agency ("ANEEL") that govern the so-called "normative value" at the time of 
contract signing.  

The lawsuits filed by CPFL Brasil sought to remove the intervention promoted by ANEEL in the Energy 
Purchase and Sale Contract signed by CPFL Brasil, with ANEEL demanding a reduction in the contracted 
price under the terms of Technical Notes No. 23/2003-SEM/ANEEL and 81/2003-SFF/ANEEL. 

On July 2, 2024, one of CPFL Brasil's lawsuits with a favorable decision for the subsidiary became final. The 
energy contract related to the mentioned lawsuit, whose effects were restored by the Judiciary, had CPFL 
Paulista as the counterparty. For this reason, the amount to be received by CPFL Brasil will be paid by CPFL 
Paulista through tariff adjustment. 

 In August 2024, the execution of the sentence began in the first instance. In parallel, CPFL Brasil seeks, 
through administrative means before ANEEL, understandings for compliance with the judicial decision based 
on criteria adopted by the Attorney General's Office (AGU), which calculated the condemnation at R$ 
4,678,104 (updated until March 2025).  

On April 11, 2025, after CPFL Brasil requested in court the continuation of the execution, ANEEL was granted 
a deadline to manifest in court regarding the ongoing negotiations in the administrative sphere, notably 
regarding the criteria and the manner in which the amount will be included in CPFL Paulista's tariff process. 

At the ANEEL Board meeting held on April 29, 2025, the Agency decided not to include, at this time, the 
amount related to the lawsuit in the distributor's tariff and determined that the Federal Prosecutor's Office 
initiate a separate process to verify the possibility of reaching an agreement. 

 

(17) EARNINGS PER SHARE 

Earnings per share – basic and diluted 

The calculation of basic and diluted earnings per share on March 31, 2025, and 2024 was based on net profit 
for the year attributable to controlling shareholders and the weighted average number of common shares 
outstanding during the reporting periods: 
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(18) NET OPERATING REVENUE  

 

Other revenues and income: This line contains revenue from the Energy Transmission segment, arising from 
the operation and maintenance and remuneration of the contractual asset of R$ 317.028 (R$ 368,482 in the 
first quarter of 2024).  

Revenue from construction of concession infrastructure: Refers to the revenue from construction of 
concessions in the Distribution segment, of R$ 932,304 (R$ 898,015 in the first quarter of 2024) and in the 
Transmission segment, of R$ 225,288 (R$ 125,006 in the first quarter of 2024). 
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Periodic tariff review (“RTP”) and Annual tariff adjustment (“RTA”) 

 

 

(a) Represents the average effect perceived by the consumer, as a result of the elimination from the tariff 
base of financial components that had been added in the prior tariff adjustment. 

(b) In April 2025, there was an extension RTA for subsidiary CPFL Paulista as described in note 25.1 

(c) The adjustments for 2025 have not yet occurred. 

(d) With the application of the methodology and tariff procedures in force, the 2025 Annual Tariff 
Adjustment – RTA of the subsidiary CPFL Santa Cruz results in an average effect of -3.44%. However, 
considering the projection for the periodic tariff review – RTP of 2026, calculated by ANEEL, of 16.00%, 
mainly due to the effect of the end of the reimbursement of PIS/COFINS credits and the recognition, 
among other items, at the 8th public meeting of ANEEL's board of directors, held on March 18, 2025, 
a review of the 2025 RTA process was requested, to evaluate the distributor's claim, postponing the 
decision on the readjustment. As a result, the tariffs defined in the 2024 RTA were extended until 
ANEEL decides on the adjustment to be implemented in 2025. The difference in revenue related to 
the postponed period will be compensated in the 2026 RTA. 
 

(19) COST OF ELECTRIC ENERGY 
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(20) OTHER OPERATING COSTS AND EXPENSES  

 

 

 

(21) FINANCIAL INCOME (EXPENSES) 

 

(22) SEGMENT INFORMATION 
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(23) RELATED PARTY TRANSACTIONS   

The total compensation for key management personnel in the first quarter of 2025, in accordance with CVM 
Decision 642/2010 and CPC 05(R1), was R$ 17,935 (R$ 14,772 in the first quarter of 2024). This amount 
comprised R$ 17,521 related to short-term benefits (R$ 14,423 in the first quarter of 2024) and R$ R$ 415 (R$ 
349 in the first quarter of 2024) of post-employment and long-term benefits and refers to the amount recorded 
by the accrual basis.   

The balance of the parent company loan asset at March, 31, 2025, in the amount of R$ 156,126, refers 
substantially to the loan made to the subsidiaries CPFL Renováveis R$ 117,831 (R$ 115,810 at December 
31, 2024) and CPFL Serviços R$ 38,294 (R$ 37,293 at December 31, 2024) with maturity up to May and 
December 2025 and remunerated at 104.95% of the CDI and 105.75% of the CDI, respectively.  

The balance of the intercompany loan payable in the consolidated, in the amount of R$ 2,554,415 (R$ 
2,485,694 at December 31,2024), mainly refers to the loan between subsidiary CPFL Renováveis R$ 
2,163,111 (R$ 2,104,917 at December 31, 2024) and CPFL Brasil R$ 391,304 (R$ 380,777 at December 31, 
2024) and the parent company State Grid Brazil Power – SGBP, maturing in June 2028 and bearing interest 
corresponding to CDI + 1.1% p.a. spread.  

Other financial operations mainly refers to the issuance of debentures by the subsidiary CPFL Paulista and 
RGE acquired by State Grid Brazil Power Participações S.A. The effective annual rate of these debentures is 
CDI + 1.20% maturing in December 2026 and CDI + 0.59% maturing as of February 2029.   

 

Transactions involving controlling shareholders, entities under common control or significant 
influence and joint ventures: 

 

 

 

(24) FINANCIAL INSTRUMENTS  

The main financial instruments at fair value and/or the carrying amount if different from the respective fair 
value, classified in accordance with the group´s accounting practices are:  
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For more information on the classification of financial instruments, see Note 34 to the financial statements for 
the year ended 31 December 2024. Additionally, there were no transfers between fair value hierarchy levels 
in the first quarter of 2025. 

 

a) Derivative Instruments 
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b) Sensitivity analysis 

Exchange rates variation  

 

 

(a)  The exchange rates considered as of March 31, 2025 were R$ 5.77 per US$ 1.00 and R$ 0.04 per yen. 
(b)  As per the exchange rate curves obtained from information made available by B3 S.A., with the exchange rate being considered at 

R$ 6.24 and R$ 0.04 and the currency depreciation at 8.27% and 12.43%, for US$ and yen on March 31, 2025.  
(c)  As required by CVM instruction No. 475/2008, the percentage increases in the ratios applied refer to the information made available 

by B3 S.A. 

 

Interest rates variation  

 

 

(25)  EVENTS AFTER THE REPORTING PERIOD 

25.1 Periodic tariff review – RTA CPFL Paulista 

At the 14th Public Meeting of the ANEEL Board, held on April 29, 2025, the process of the 2025 Annual Tariff 
Adjustment (RTA) for the subsidiary CPFL Paulista was deliberated, and no amount related to the lawsuit 
involving CPFL Brasil and CPFL Paulista was included, as mentioned in note 16. Thus, the total average effect 
of the tariff adjustment to be perceived by consumers is -3.66%. Since the 2024 tariffs were extended until 
April 29, 2025, the revenue difference accrued between April 8 and April 29, 2025, will be compensated in the 
2026 tariff process. 
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Report on review of quarterly information 
 
 
To the Board of Directors and Stockholders 
CPFL Energia S.A. 
 
 
 
 
Introduction 
 

We have reviewed the accompanying parent company and consolidated interim accounting information of CPFL Energia 
S.A. ("Company"), included in the Quarterly Information Form (ITR) for the quarter ended March 31, 2025, comprising 
the balance sheet at that date and the statements of income, comprehensive income, changes in equity and cash flows for 
the quarter then ended, and explanatory notes.  
 

Management is responsible for the preparation of the parent company and consolidated interim accounting information 
in accordance with the accounting standard CPC 21, Interim Financial Reporting, of the Brazilian Accounting 
Pronouncements Committee (CPC) and International Accounting Standard (IAS) 34, Interim Financial Reporting issued 
by the International Accounting Standards Board (IASB), as well as the presentation of this information in accordance 
with the standards issued by the Brazilian Securities Commission (CVM), applicable to the preparation of the Quarterly 
Information (ITR). Our responsibility is to express a conclusion on this interim accounting information based on our 
review. 
 
Scope of review 
 
We conducted our review in accordance with Brazilian and International Standards on Reviews of Interim Financial 
Information (NBC TR 2410 - Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity, and ISRE 2410 - Review of Interim Financial Information Performed by the Independent Auditor of the Entity, 
respectively). A review of interim information consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than 
an audit conducted in accordance with Brazilian and International Standards on Auditing and consequently did not 
enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 
 
Conclusion  
 
Based on our review, nothing has come to our attention that causes us to believe that the accompanying parent company 
and consolidated interim accounting information included in the quarterly information referred to above has not been 
prepared, in all material respects, in   
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accordance with CPC 21 and IAS 34 applicable to the preparation of the Quarterly Information, and presented in 
accordance with the standards issued by the CVM. 
 
Other matters 
 
Statements of value added 
 
The quarterly information referred to above includes the parent company and consolidated statements of value added for 
the quarter ended March 31, 2025. These statements are the responsibility of the Company's management and are 
presented as supplementary information under IAS 34. These statements have been subjected to review procedures 
performed together with the review of the quarterly information for the purpose of concluding whether they are 
reconciled with the interim accounting information and accounting records, as applicable, and if their form and content 
are in accordance with the criteria defined in the accounting standard CPC 09 - "Statement of Value Added". Based on our 
review, nothing has come to our attention that causes us to believe that these statements of value added have not been 
properly prepared, in all material respects, in accordance with the criteria established in this accounting standard, and 
consistent with the parent company and consolidated interim accounting information taken as a whole.  
 
São Paulo, May 14,  2025 
 
 
 
PricewaterhouseCoopers 
Auditores Independentes Ltda.  
CRC 2SP000160/O-5(ii) 
 
 
 
Adriano Formosinho Correia 
Contador CRC 1BA029904/O-5 

 
(ii) Observar apenas o número do CRC original, conforme orientação do Alert 2017/19. 
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DECLARAÇÃO 
 

STATEMENT 

Em atendimento ao disposto nos incisos V e VI do artigo 25 da Instrução CVM 

nº 480, de 07 de dezembro de 2009, alterada pela Instrução CVM nº 586, 

de 8 de junho de 2017, o presidente e os diretores da CPFL Energia S.A., 

sociedade por ações de capital aberto, com sede na Rua Jorge de Figueiredo 

Corrêa, nº 1.632 – parte - Jardim Professora Tarcília – CEP: 13087-397, na 

Cidade de Campinas, Estado de São Paulo, inscrita no CNPJ sob nº 

02.429.144/0001-93, declaram que: 

In compliance with the provisions in items V and VI of article 25 of the 

Brazilian Securities & Exchange Commission (CVM) Instruction No. 480, of 

December 7, 2009, as amended by CVM Instruction No. 586, of June 8, 

2017, the chief executive officers and the officers of CPFL Energia S.A., a 

publicly traded company, with its registered office at Rua Jorge de Figueiredo 

Corrêa, nº 1.632 – parte - Jardim Professora Tarcília – CEP: 13087-397,  

Campinas, Estado de São Paulo -  Brazil, enrolled with the National Register 

of Legal Entities (CNPJ) under No. 02.429.144/0001-93, hereby stated that: 

a)    reviram, discutiram e concordam com as opiniões expressas no parecer 

da PwC Auditores Independentes, relativamente às demonstrações 

financeiras da CPFL Energia S.A. de 31 de março de 2025; 
 

a)    they have reviewed and discussed, and agree with, the opinions 

expressed in the opinion of PwC Auditores Independentes on the financial 

statements of CPFL Energia S.A., of March 31, 2025; 

b)    reviram, discutiram e concordam com as demonstrações financeiras da 

CPFL Energia S.A. de 31 de março de 2025. 
 

b)    they have reviewed and discussed, and agree with, the financial 

statements of CPFL Energia S.A., of March 31, 2025. 

Campinas, 14 de maio de 2025. Campinas, May 14, 2025. 

   

 

 

Sergio Luis Felice 

Diretor de Contabilidade 

Chief Accounting Officer 

CT CRC 1SP217200/O-6 

CPF: 119.410.838-54 

Kedi Wang 

Diretora Vice-Presidente Financeiro e de 

Relações com Investidores 

Chief Financial Officer and of Investors Relations 

Officer 

CPF: 050.180.008-56 

Gustavo Estrella 

Diretor Presidente 

Chief Executive Officer 

CPF: 037.234.097-09 
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