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Disclaimer

As estimativas e declaragbes futuras constantes da presente apresentagao tém por
embasamento, em grande parte, as expectativas atuais e estimativas sobre eventos futuros e
tendéncias que afetam ou podem potencialmente vir a afetar os negdcios, a situacao
financeira, os resultados operacionais e prospectivos da EQUATORIAL. Estas estimativas e
declaragdes estao sujeitas a diversos riscos, incertezas e suposi¢cdes e sao feitas com base nas
informacdes de que a EQUATORIAL atualmente dispOe. Esta apresentacdao também esta
disponivel no site www.equatorialenergia.com.br/ri e no sistema IPE da CVM.

As palavras “acredita”, “pode”, “podera”, “estima”, “continua”, “antecipa”, “pretende”, “espera”
e expressoes similares tém por objetivo identificar estimativas. Tais estimativas referem-se
apenas a data em que foram expressas, sendo que a EQUATORIAL ndo pode assegurar a
atualizacdo ou revisao de quaisquer dessas estimativas em razao da ocorréncia de nova
informacao, de eventos futuros ou de quaisquer outros fatores.

As informagdes operacionais consolidadas representam 100% dos resultados de suas
controladas.

As seguintes informacdes ndo foram revisadas pelos auditores independentes: i) dados
operacionais; ii) informag¢des financeiras pré-forma, bem como a comparacdao destas
informagdes com os resultados societarios do periodo, e; iii) expectativas da administracao
qguanto ao desempenho futuro das Companhias.
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Visao Geral da Copasa

Uma das maiores oportunidades de expansao no setor de saneamento no Brasil
Concessoes (#)

N
> Copasa ~75% do estado de MG
ES) J Agua Prazo médio de concessdo de
Area de Atuacio: e
-~ N x . 28 anos
— Concess3o de dgua e esgoto >
_ ) concessio de sgua com renovagao chegando até
. g 4 Sem concessdo |I.|;ﬁ > Esgoto 308 Fev/2073
AR . COPANOR
) Y
‘\' ”
Destaques 1726 Adesao dos Municipios como Regra Geral
BH + 14 municipios ja celebraram aditivos com a Copasa3 ' ~30% da receita
rs15,7 bi R$7.469 mm R$2.927 mm : . L
Receita liquida Incentivos para adesdo dos municipios
BAR! liquida . ) EBITDA Ajustado UDM . - . . A
ajustada’ UDM » Antecipag¢do de caixa aos municipios: até 4% da ROL em 2 parcelas (out/26 e mar/27)
y y y
» Alivio tarifario: possibilidade de adiar o inicio da nova tarifa de esgoto para 2029
» Seguranga juridica: prazo até 2073, sem nova licitacdo e tarifa uniforme

R$1.355 mm R$3.072 mm 2,4x » Viabilizagdo da universalizagdo: aplicacio de tarifa uniforme e subsidio cruzado
Lucro liquido UDM CAPEX UDM Divida liquida / EBITDA » Acordo com a AMM: a Copasa e a Associa¢cdo Mineira de Municipios (AMM) chegaram a um acordo em mai/26

-/ -t - para incluir esgotamento em 273 municipios que possuem abastecimento de agua com a Copasa

62’7% Agua Esgoto Agua Esgoto = Municipios que optarem por ndo aderir, deverdo comprovar sua capacidade técnico-operacional para cumprir
Payout de dividendos 58mm 4,3mm 99, 80,4% as metas de universalizagdo.
UDM Ne de economias indice de cobertura ® Municipios que ndo aderirem mantém seus contratos e prazos de concessdo atuais
v y v

Fonte: Companhia. Nota: (1) “Base de Ativos Regulatdria” em mar/25; (2) Ndo considera receitas de construgdo; (3) Até 10/jun/2026; (4) Fonte Destaques 1T26: Material Divulgacdo 1T26 Copasa
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Termos da Transacao
Alocacdo relevante de capital (~R$5,6 bi)

Estrutura Societaria Pds-Oferta Termos Gerais da Transagao

* Aquisicao de 114.075.920 agdes da Copasa, representando 30% do capital total

. (AgGes Adquiridas), participagdo na tranche de mercado com mais 12,6% do
Acordo de Acionistas -l -I -l capital, sujeita a aprovacdes regulatérias e atendimento das demais condicdes
"""""""""""""""""""" precedentes

* Valor da Transac¢do: RS 5.593 mm (30%) até RS 7.947 mm (42,62%)

E ‘eﬂﬂa{iﬂriall A EIENRAA?S E Demais Acionistas

30,0% 5,0% 65,0% A, * Preco por ac3o: RS 49,03 / acdo
______________________________________ [E * A aquisi¢do sera financiada via divida, com impacto de 0,3x! na alavancagem
consolidada do Grupo
v * Lock-up (part. 30%): 4 anos (até jun/2030) para 50% das acoes e dez/2033 ou
a até o atingimento das metas de universalizagao, o que ocorrer primeiro, para os
‘J‘ Copasa 50% restantes

* 03/jun: Entrega dos bids dos Investidores de Referéncia e antincio do vencedor
* 10/jun: Confirmacdo do Investidor de Referéncia
E * 11/jun: Pricing e disponibilizagdo dos recursos (30% + RS50 mm) na conta escrow
* 12/jun: Disponibilizacdo dos recursos (alocacdo adicional) na conta escrow
* 16/jun: Liquidacdo

Fonte: Companhia. Nota: (1) Considera aquisi¢io de 30% de participagdo na Copasa, com desembolso de R$5.593 mm
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Governanc¢a

Governanga robusta, com forte presenca na gestdo da empresa

4 N\ 4 N\ 4 N\ 4
Estatuto Social ° Acordo de Acionistas ° Acordo de Lock-up ° Acordo de Ndo Concorréncia
* Golden Share do Estado: veto sobre
denominacdo/sede e sobre o limite de * Matérias Relevantes exigem concordancia * 50% das agbes por 4 anos, até jun/2030 a e Oportunidades em saneamento em MG
voto; prévia do Estado: Programa de partir da liquidagdo exclusivamente via Copasa
. Apds alteracio do Estatuto em AGE: Investimentos, aumentos e redugdes de
P , s ) capital, alienagdes relevantes de ativos, * 50% até dez/2033 ou o atingimento das — Excegdo: Caso o CA rejeite por
elegerd 1 do Conselho de Adm. + 1 do s - o . - L L
. politica de dividendos e reorganizagdes metas de universalizacao — o que ocorrer unanimidade a participagdo na
Conselho Fiscal s L . : N
societarias / M&As primeiro oportunidade, o Investidor de Referéncia
* Limi : 459 ioni oA fica liberado para explorar por conta
Limite de voto: 45% por acionista ou grupo «  Vigéncia: Estado <5%; Dez/2033; P, p p p
* Poison pill: 45% para o Investidor de universalizagdo — o que ocorrer primeiro prop
Referéncial com OPA a 150% do maior A
L ~ e Vigéncia: Estado passe a deter <5%;
prego entre ultima oferta publica e a média Multa rescisoria para altera¢do do Degz/2033' univerFs)aIizagéo o queoocorrer
dos ultimos 90 pregdes Acordo de Acionistas R
$50 mm primeiro
. . N . R
\ Metas de universalizagao até 2033 ) L PN ) L

Possibilidade de pagamento de multa de rescisao para alteracdo do Acordo de Acionistas, retirando direitos de veto do Estado sobre temas relevantes como plano de investimentos e
politica de distribuicao de dividendos. Caso rescindido, permanecem inalterados os termos do Estatuto Social, Acordo de Lock-up e Acordo de Ndo Concorréncia

Etapas da alteracao do Acordo de Acionistas

1. Liquidagao

Inicio de vigéncia do AA

Acordo de
Acionistas

Fonte: Companhia. Nota: (1) 20% para os demais acionistas.

2. Até 60 dias

Convocacgdo AGE de Reforma do Estatuto
(intrinseca a Golden Share)

3. 290 dias + AGE aprovada

Investidor notifica o Estado a intengdo de
pagamento da multa para alteragdo do
Acordo de Acionistas

4. Pagamento da Penalidade

R$50 mm via escrow no BTG, corrigida
pelo CDI
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Alavancas de Valor

Alavancas mapeadas e dentro do conjunto de competéncias ja dominadas pela Equatorial

* Alavancagem de 2,4x, rating AAA(br)
Estrutura de capital * Sem restrigdo a dividendos
* Espaco para otimizar funding e retorno ao acionista

* Ganhos repassados de forma gradual (2030: 25% | 2034: 50% | 2038: 75% | 2042+: 90%)

Compartilhamento de eficiéncia ) N o o )
* Upside de retencao de eficiéncia, principalmente para operador com track-record como a Equatorial

WACC atrativo e * WACC real pre-tax de 13,70% assegurado por ~4 anos
definido até 2029 * Retorno regulatério elevado e previsivel

. * CAPEX incremental reconhecido anualmente para fins de remuneracdao e amortizacao do capital
Reconhecimento de base . . )
* Reconhecimento anual dos investimentos

. * Parcela protegida da BAR preservada nas revisoes
Base blindada ) .
* Reduz o risco regulatdrio e protege valor

Fatores de incentivo * Receita incremental se metas de expansao, qualidade e perdas forem cumpridas
(FA, FE, FQ, FP) '  Revers3o apenas parcial de receitas complementares (1 — WACC) e acessérias (10%)

Fonte: Companhia. Nota: (1) FA: Fator de Incentivo a Universalizacdo de Agua; FE: Fator de Incentivo a Universalizacdo de Esgoto; FQ: Fator de Qualidade; FP: Fator de Incentivo ao Controle e Redugdo de Perdas.
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Estrutura e Distribuicao de Capital da Copasa

Potencial para otimizagao da estrutura de capital, maximizando distribui¢des para acionistas

Divida Liquida / EBITDA (x)

Potencial otimizagdo da alavancagem

Copasa com

2,3x 2,4x
espaco na 14x 16x 14x 1,9x
2021 2022 2023 2024 2025 1T26 LTM

Investimentos (R$ bi)

Forte ciclo de
investimentos

17
10 13
el =au B B

2021 2022 2023 2024 2025 1726 LTM
Dividendos e JCP Pagos (R$ bi) | Payout e Yield (%) mssm Dividendos e JCP =77 Dividendos Extraordinarios —o0—Payout Dividend yield?
. 5,0% 7,6% 15,0% 10,9% 8,0% 4,2% R$4,4 bi
AltO hIS-tOl:IC? 52.6% 46.4% 73,2% 68,8% 60.3% 62,7% Reservas de lucros e
de dIStrIbUI(}aO ,'\ _11% O O 0 Lucros acumulados
O— O—

de dividendos 1726

03 04 S S S T S S o T
— E— [ s o7

e 2021 2022 2023 2024 2025 M26 LTM

FitchRatings MOODY’S
{ AAA(bra) AAA.br
(estavel) (estavel)
7

Fonte: Companhia. Nota: (1) Considera média do preco no ano, exceto 1T26 LTM que considera o preco de fechamento de 02/jun/2026 (R$52,94).
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Reconhecimento da Base de Remuneracao

Volume relevante de Ativo de Contrato com oportunidade de reconhecimento adicional na base

4 \ 4 \ 4 N\
Base Blindada Reconhecimento Anual JOA
R$15,7 bi Reconhecimento dos investimentos Remuneragao do investimento
mar/2025 ocorre de maneira anual até o fim do somada a corre¢do monetaria do
contrato de concessao ativo em curso
Base protegida com WACC
definido por 4 anos

Ativo de Contrato (1T26) rR$0,9 bi + R$1,5 bi + R$0,9 bi —
Saldo liquido* Agua Esgotamento Sanitario Uso Comum
T~

» Parte dos investimentos é registrada diretamente no ativo intangivel, sem passar pelo ativo de contrato, por se tratar de aquisi¢des diretas de equipamentos e
outros ativos operacionais vinculados a prestacao dos servicos

» Remuneragdo entre a apropriagao e a unitizagdo do investimento por meio do JOA (Juros sobre Obras em Andamento), mecanismo que assegura a
remuneracdo nominal do investimento durante o periodo da obra (NT 15/2025).

Fonte: Companbhia.



GRUPO

Potencial de Captura de Eficiéncia de Opex

Oportunidade de aumento de eficiéncia operacional comprovada por track-record da Equatorial

Oportunidade em Copasa Track-Record em Distribuidoras

PMSO/economia Performance das companhias apds privatizagao

(base 100?)
{’f’ Piaui Alagoas CEEE-D (RS) Amapé
100 100 107
85

PMSO/economia
(base 1001) 100 50% 35% 32% 35%

100 100 100
2023 2025 2023 2025 \/ \\/ \/ \/
1§ sabesp  copasa
Abertura do Opex da Copasa 65 68 65
(2025)
Outros 50
22%
Pessoal
' 40%
15%
Energia ‘
22%
Servigos

Alavancas de ganho de eficiéncia operacional: Ano 1 Ano 3 Ano 1

Ano 3 Ano 1 Ano 3 Ano 1 Ano 3

Redugdo de quadro (estabilidade por 18 meses apds
a desestatizagdo)

Reduggo de horas extras Historico comprovado de reducdao de PMSO por meio de iniciativas ja dominadas pela Equatorial
Revisdo de adicionais de periculosidade e outros
adicionais de salario J

Fonte: Companhias. Nota: (1) Valores nominais.
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Modelo Regulatério

Modelo da Copasa combina retorno mais alto com reconhecimento acelerado de capital, prote¢oes de base e metas de incentivos como
upside para receita

~N
 copasa

WACC regulatério

(V)
Real, pre-tax 13,70%

. » Anual, com preservacao da base blindada
Atualizacdo da base

de ativos » Defasagem com recomposigao via componente financeiro (até 2029)

* Juros sobre Obras em Andamento (JOA) reconhecidos

Compartilhamento de
eficiéncias

Até 2029: Fator Catch-Up base DEA. Considera 25% da distancia da Copasa até fronteira de eficiéncia;
2030: 25% / 2034: 50% / 2038: 75% / 2042+: 90%

Fatores de incentivo

FA, FE, FQ e FP —receita incremental por metas de expansao, qualidade e perdas superadas

. L. . Percentual variavel de reverséo, a depender do tipo de receita (média de 55% na 32 RTO)
Receitas adicionais

A partir de 2030, 10% para Receitas Adicionais e (1-WACC) para Servigos Complementares

Fonte: ARSAE-MG; ARSESP; ANEEL
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Estruturacao Financeira da Operacgao

Baixo impacto na alavancagem de curto prazo e totalmente revertido no médio prazo, preservando a capacidade da Equatorial de
continuar analisando novas oportunidades

[ D$|'vida liquida — Equatorial (1T26 pro-forma?) J Funding para aquisi¢dao das agoes CSMG3
RS bi

E Divida liquida / EBITDA (covenants)
E] Divida liquida / EBITDA (ex-ganho de capital da Transmisséo) Acquisition Finance

Prazo para estruturacdo do take-out de longo prazo

Empréstimo Ponte
Funding para 100% da aquisigao

Divida liquida 1T26 Aquisicdo Copasa Divida liquida 1726
(pro-forma) Divida na holding Dividendos Distribuidoras
[ E$BITDA2 — Equatorial (1T26 UDM pro-forma?) ]
RS bi
Acoes PN Dividendos Copasa e Sabesp
16,6 0,4 17,0
30% do lucro
liquido de Copasa . . .
A Equatorial possui para o take-out da linha
de financiamento da aquisicao
EBITDA covenants 1726 UDM Aquisi¢do Copasa EBITDA covenants 1726 UDM

(pro-forma)

11

Fonte: Companhia. Nota: (1) Considera aquisicdo de 30% de participagdo na Copasa; (2) EBITDA covenants inclui o ganho de capital com a venda da transmissdo.
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Proximos Passos

Expectativa de cronograma para os proximos passos da transagao

 copasa

Pricing

Precificacao da oferta
e disponibilizacao dos
recursos pelo
Investidor de
Referéncia na conta
escrow

I§ sabesp

Liquidagao

Liquidacao financeira
da oferta

D+0

16/Jun

Liquidagao

23/Jul/2024

Cronograma apas privatizagao

Protocolo CADE

Assumindo que a
operagao cumprira 0s
requisitos para
processamento sob o
rito sumario
(CADE n°33/2022)"

D+1

/.

Aprovagcao CADE

Transito em julgado
CADE

Até D+46

Nota: (1) Caso a operagdo ndo possa ser processada sob o rito sumario, o prazo maximo de andlise passara a ser de 240 dias do protocolo formal da notificagdo, prorrogavel por mais 90 dias.

/.

Referéncia de cronograma apos privatizacao

Realizagao da AGE
Posse dos novos
membros do Conselho
de Administracao

Convocacao da AGE
até D+46

Até D+76

/-

Realizagao da RCA

Posse dos novos
membros da Diretoria

A definir

12

/
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Consideracgoes Finais

~ Alocacgao relevante de capital (11%! do market cap da Equatorial),
« sendo a 22 maior transagao do setor de saneamento no Brasil
~ Setor que representa uma grande avenida de crescimento da
«  Equatorial
~ Modelo regulatdrio atrativo e similar ao de distribuicdao, com
«” alavancas adicionais de geragao de valor

Participacao relevante (30%), permitindo a construcdo de uma
~ .
o Bovernanca robusta, com forte presenca na gestdo da empresa, sem

- sobrecarregar a estrutura atual da Equatorial

Impacto na alavancagem no curto prazo limitado e sem comprometer a

~ . . Ly
- capacidade de alavancagem para outras oportunidades no médio

prazo

Fonte: Companhia. Nota: (1) Considera aquisicdo de 30% de participagdo na Copasa e market cap de R$49,9 bi para Equatorial (03/jun/2026).
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Disclaimer

The forward-looking statements and estimates contained in this presentation are largely based
on current expectations and estimates regarding future events and trends that affect or could
potentially affect EQUATORIAL's business, financial condition, operating results, and future
prospects. These estimates and statements are subject to several risks, uncertainties, and
assumptions, and are made based on information currently available to EQUATORIAL. This
presentation is also available on the website www.equatorialenergia.com.br/ir and on the

CVM's IPE system.

The words “believes,” “may,” “will,” “estimates,” “continues,” “anticipates,” “intends,”
“expects,” and similar expressions are intended to identify estimates. Such estimates refer only
to the date on which they were expressed, and EQUATORIAL cannot guarantee the update or
revision of any of these estimates due to new information, future events, or any other factors.
Consolidated operating information represents 100% of the results of its subsidiaries.

The following information has not been reviewed by independent auditors: i) operating data;
i) pro forma financial information, as well as the comparison of this information with the
corporate results for the period; and iii) management's expectations regarding the future

performance of the Companies.


https://www.equatorialenergia.com/
https://www.equatorialenergia.com/
https://www.equatorialenergia.com/
https://www.equatorialenergia.com/
https://www.equatorialenergia.com/
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Copasa Overview

One of the largest expansion opportunities in the Brazilian sanitation sector

75 copasa

Coverage Area:

Water and Sewage concession
. Water concession

No concession

1 /"_- . COPANOR
7
1Q26 Highlights
R$15.7 bn R$7,469 mm R$2,927 mm
H 2
Net RAB' Adjusted net revenue Adjusted EBITDA LTM
LTM
y y
R$1,355 mm R$3,072 mm 2.4«
Net income LTM CAPEX LTM Net Debt/EBITDA
y A
Water Sewage Water Sewage

62.7%

Dividend payout LTM

58mm 4.3mm

N2 of consumer units

>99%  80.4%

Concessions (#)
~75% of MG state

Average concession term of

28 years

with renewals extending up to

Sewage 308 Feb/2073

Municipal Adherence as a General Rule

Coverage Ratio

BH + 14 municipalities have already signed amendments with Copasa® ' ~30% of revenue

Incentives for municipal adherence

»

»

»

»

»

Cash advance to municipalities: up to 4% of Net Operating Revenue (NOR) in 2 installments (Oct/26 and
Mar/27)

Tariff relief: possibility of postponing the start of the new sewage tariff until 2029
Legal certainty: term until 2073, no new bidding process, and uniform tariff
Enabling universal service coverage: application of uniform tariff and cross-subsidization

Agreement with AMM: Copasa and the Association of Municipalities of Minas Gerais (AMM) reached an
agreement in May/26 to include sewage services in 273 municipalities currently supplied with water by Copasa

Municipalities that choose not to adhere must prove their technical-operational capacity to meet universal
target service.

= Municipalities that do not adhere will maintain their current concession contracts and terms.

Source: Company. Note: (1) “Regulatory Asset Base” as of Mar/25; (2) Excludes construction revenues; (3) Until Jun/10/2026; (4) 1Q26 Highlights Source: Copasa’s 1Q26 Earnings Release Material.
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Transaction Terms
Relevant capital allocation (*R$5.6 bn)

Post-Offering Corporate Structure

General transaction terms

Shareholders’ Agreement

E _pouotenial A MINAS E Other
Lo oquadaiul iar GERAIS : Shareholders
E 30.0% 5.0% E 65.0%

N

 copasa

Source: Company. Note: (1) Considers the acquisition of a 30% equity stake in Copasa, with a disbursement of RS 5,593 mm.

—+

=,
ax

o

* Acquisition of 114,075,920 Copasa shares, representing 30% of total capital
(Acquired Shares), participation in the market portion with an additional 12.6%
of capital, subject to regulatory approvals and the fulfillment of other conditions

* Transaction Value: R$ 5,593 mm (30%) up to RS 7,947 mm (42.62%)
* Price per share: RS 49.03/share

* The acquisition will be funded via debt, with a 0.3x" impact on the Group's
consolidated leverage

* Lock-up (30% stake): 4 years (until Jun/2030) for 50% of the shares and
Dec/2033 or until the achievement of the universalization targets, whichever
occurs first, for the remaining 50%

- June 3rd: Submission of bid by Reference Investors and announcement of the winner
- June 10th: Confirmation of the Reference Investor

- June 11th: Pricing and funding availability (30% + RS50 mm) in the escrow account

- June 12th: Funding availability (additional allocation) in the escrow account

- June 16th: Settlement

17
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Governance

Robust governance, with a strong presence in the company's management

4 N\ 4 N\ 4 N\ 4
Bylaws ° Shareholders’ Agreement ° Lock-up Agreement ° Non-Compete Agreement

* State's Golden Share: veto over

name/headquarters and over voting limits; * Relevant Matters require prior consent *  50% of the shares for 4 years, until * Sanitation opportunities in MG exclusively
. . from the State: Investment Program, Jun/2030 from settlement through Copasa
* After Bylaw amendment in an EGM: will o . .
lect 1 ber of the Board of Directors + capital increases and reductions, material
elect 2 memboer o . € Boar c,) rectors asset disposals, dividend policy, and *  50% until Dec/2033 or until universal * Exception: If the Board of Directors
1 member of the Fiscal Council L . . . ) S
corporate reorganizations / M&A service targets are met — whichever comes unanimously rejects participating in the

. s . . .

Voting limit: 45% per shareholder or group - Term: State <5%; Dec/2033; universal first opportuany,. the Reference Investor is free
. . 1 . . ) to pursue it independently
* Poison pill: 45% for the Reference Investor service coverage — whichever comes first
1 0,

W.Ith @ Ten.der Offer (OPA) at 150% 9f the * Term: State holds <5%; Dec/2033; universal
highest price between the last public service coverage — whichever comes first
offering and the average of the last 90 Termination penalty for amending the
trading days Shareholders' Agreement:

. . . . R$50 mm

L Universal service targets until 2033 ) L PN RN

Possibility of paying a termination penalty to amend the Shareholders' Agreement, removing the State's veto rights over relevant matters such as the investment plan and dividend
distribution policy. If terminated, the terms of the Bylaws, Lock-up Agreement, and Non-Compete Agreement remain unchanged.

Steps for Amending the Shareholders’ Agreement

Shareholders’

1. Settlement

Effective date of the Shareholders’
Agreement

Agreement

Source: Company. Note: (1) 20% for the other shareholders..

2. Up to 60 days

Call for an EGM to amend the Bylaws
(inherent to the Golden Share)

3. 290 days + EGM approved

Investor notifies the State of its intention
to pay the penalty to amend the
Shareholders' Agreement

4. Payment of the Penalty

RS 50 mm via escrow account at BTG,
adjusted by the CDI rate

18
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Value Levers

Mapped levers within the skill set already mastered by Equatorial

Capital structure

Efficiency sharing

Attractive WACC set until 2029

Asset base recognition

Shielded asset base

Incentive factors (FA, FE, FQ, FP)'

Leverage at 2.4x, AAA(br) rating
No dividend restrictions
Room to optimize funding and shareholder return

Gains passed through gradually (2030: 25% | 2034: 50% | 2038: 75% | 2042+: 90%)
Efficiency retention upside, especially for an operator with a track record like Equatorial's

Real pre-tax WACC of 13.70% secured for ~4 years
High and predictable regulatory return

Incremental CAPEX recognized annually for capital remuneration and depreciation purposes
Annual recognition of investments

Protected portion of the RAB preserved in tariff reviews
Reduces regulatory risk and protects value

Incremental revenue if expansion, quality, and loss reduction targets are met
Only partial clawback of complementary (1 — WACC) and ancillary revenues (10%)

Source: Company. Note: (1) FA: Water Universal Service Incentive Factor; FE: Sewage Universal Service Incentive Factor; FQ: Quality Factor; FP: Loss Control and Reduction Incentive Factor.

19
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Copasa’s Capital Structure and Distribution

Potential for capital structure optimization, maximizing shareholder distributions

Net Debt / EBITDA (x)
Potential leverage optimization
Copasa with | KRR SRR oo
headroom for 1.4x 1.6x Lax 1.9x
e s i =a
2021 2022 2023 2024 2025 1726 LTM

Investments (R$ bn)

2.2
. Strong 17
investment 10 1.3
il Eamm -
2021 2022 2023 2024 2025 1726 LTM
Paid Dividends and IOC (R$ bn) | Payout and Yield (%) W Dividends and 10C ==~ Bxtraordinary Dividends —O—Payout Dividend yield!
Strong track 5.0% 7.6% %ggj 10.9% 8.0% 4.2% R$4.4 bn
record of 52.6% 46.4% o 68,8% 60.3% 62.7% Earnings reserves
L 0 ~ —C e) and Retained
dividend ~ 1.0 earnings 1026
distribution 03 0.4 ' 0.4 | M TERRNNE 0 e ((Wleeeans 000 oMl
[ 03 | [ 04 “
e 2021 2022 2023 2024 2025 1726 LTM
FitchRatings MOODY’S
{ AAA(bra) AAA.br
(stable) (stable)
20

Source: Company. Note: (1) Considers the average share price for the year, except for 1026 LTM, which considers the closing price as of Jun/02/2026 (RS 52.94).
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Recognition of the Remuneration Base

Significant Contract Asset volume with an opportunity for additional recognition in the asset base

4 N\ ( N\ ( )

Shielded Asset Base Annual Recognition JOA

R$15,7 bn Recognition of investments occurs on Investment remuneration combined
mar/2025 an annual basis until the end of the with the monetary adjustment of
concession contract assets under construction
Protected asset base with

WACC set for 4 years

. v . J . v
Contract Asset (1Q26) R$0.9 bn + R$1.5 bn + R$0.9 bn —
Net balance! Water Sewage Shared Use

— —

» Part of the investments is recorded directly as intangible assets, bypassing the contract asset account, as they relate to direct acquisitions of equipment and
other operational assets linked to service provision.

» Remuneration between the recognition and unitization of the investment through JOA (Interest on Works in Progress), a mechanism that ensures nominal
remuneration of the investment during the construction period (NT 15/2025).
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Source: Company.
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Potential for Opex Efficiency Capture

Opportunity for operational efficiency increase proven by Equatorial's track record

Opportunity in Copasa Track-Record in DisCos

S— s e .
OPEX/consumer unit Companies’ performance post-privatization
(100 base?)
{’f’ Piaui Alagoas CEEE-D (RS) Amapé
100 100 107
85
OPEX/consumer unit
(100 base?)
100 50% 100 35% 100 32% 100 35%
2023 2025 2023 2025 \/ \\/ \/ \/
1§ sabesp  copasa
Copasa’s OPEX Breakdown 65 68 65
(2025)
Others 50
22%
Personnel
40%
15% ’
Energy ‘
22%
Services
Operation efficiency gain levers: Year 1 Year 3 Year 1 Year 3 Year 1 Year 3 Year 1 Year 3
Headcount reduction (18-month stability period
following privatization)
Overtime reduction Proven track record of OPEX reduction through initiatives already mastered by Equatorial
Review of hazardous duty pay and other salary
premiums J

22

Source: Companies. Note: (1) Nominal values.



GRUPO

-eguatorial-

Regulatory Model

Copasa's model combines higher return with accelerated capital recognition, asset base protections, and incentive targets with revenue
upside

~N
 copasa

Regulatory WACC
Real, pre-tax

» Annual, with preservation of the shielded asset base
Asset base update + Time lag with recovery via financial component (until 2029)

* Recognized Interest on Works in Progress (JOA)

Until 2029: Catch-Up Factor based on DEA. Considers 25% of Copasa's distance to the efficiency frontier
2030: 25% / 2034: 50% / 2038: 75% / 2042+: 90%

Incentive factors

FA, FE, FQ, and FP — incremental revenue for exceeding expansion, quality, and loss reduction targets

» Variable clawback percentage, depending on the type of revenue (average of 55% in the 3st MTR)
» As of 2030, 10% for Additional Revenues and (1-WACC) for Complementary Services

1
1
1
1
1
1
1
1
1
1
1
]
1
1
1
1
1
1
1
1
1
1
I
1
1
i
Efficiency sharing !
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
|
]
]
1
:
Additional revenues !
1

1

1

1

Source: ARSAE-MG; ARSESP; ANEEL
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Transaction Financial Structuring

Limited short-term impact on leverage, fully reversed over the medium term, preserving Equatorial's ability to continue evaluating new
opportunities

Net debt — Equatorial (1Q26 Pro-forma?)

E Net Debt / EBITDA (covenants)
E] Net Debt / EBITDA (excluding Transmission capital gains) Acquisition Finance

[ ] Funding for the acquisition of CSMG3 shares
RS bn

............................... H0L 2B oo
..................................... M2 G : Timeframe to structure the long-term take-out financing
5.6 Bridge Loan
' Funding for 100% of the acquisition
Net Debt 1026 Copasa Acquisition N?t Defbt 1Q§6
Pro-forma
W1umiua) Holding Company Debt Distribution Utilities Dividends
[ E$BITDA2 — Equatorial (LTM 1Q26 Pro-forma?) ]
RS bn
Preferred Shares Copasa and Sabesp Dividends
16.6 0.4 17.0
net profit .
- Equatorial has for the take-out of the
acquisition financing facility.
EBITDA Covenants 1026 LTM Copasa Acquisition EBITDA Covenants 1026 LTM

(Pro-forma)
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Source: Company. Notes: (1) Assumes the acquisition of a 30% stake in Copasa; (2) Covenant EBITDA includes the capital gain from the sale of the transmission assets.
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Next Steps

Expected timeline for the next steps in the transaction

 Copasa Timeline after privatization
Pricing Closing CADE Filing CADE Approval Extraordinary Board Meeting
Shareholders'
Offer Pricing and Financial Settlement of Assuming the CADE Final and Meeting (EGM) Appointment of the
Funding of the Escrow the Offering transaction meets the Unappealable Decision New Executive
Account by the requirements for Appointment of the Officers
Reference Investor review under the fast- New Board Members
track procedure
D+0 (CADE Resolution No. EGM Called by D+46
33/2022)".
: : To be
16/Jun D+1 / Until D+46 / Until D+76 / determined
'§ sa besp Indicative Post-Privatization Timeline
Closing

23/Jul/2024

25

Note: (1) If the transaction cannot be reviewed under the fast-track procedure, the maximum review period will be extended to 240 days from the formal filing date of the notification, with a possible extension of an additional 90 days.
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Closing Remarks

Relevant capital allocation (11%' of Equatorial's market cap),

- ~ representing the 2nd largest transaction in the Brazilian sanitation
— sector
~ . :
~ Sector that represents a major growth avenue for Equatorial

— Attractive regulatory framework, similar to electricity distribution,
& With additional value-creation levers

Significant ownership stake (30%), enabling the establishment of a
~ robust governance structure with strong involvement in the company's
@  management, without overburdening Equatorial's current

organizational structure
p= Limited short-term impact on leverage, without compromising the
P capacity for leverage to pursue other opportunities in the medium

term

Source: Company. Note: (1) Assumes the acquisition of a 30% stake in Copasa and an equity market capitalization of R$49.9 billion for Equatorial (June 3, 2026)
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