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Producdo de Energia’ Lucro Bruto de Energia’
1.899,2 GWh RS 506,9 milhdes

Lucro Bruto Unitario’ EBITDA’
RS 269,8/ MWh RS 310,3 milhdes

Indicadores
1T25

Caixa Total’ Lucro Bruto da
RS 1,83 bilhdo Plataforma de Energia’
RS 1,3 milhdo

Divida Liquida’ Lucro Liquido’
RS 8,73 bilhdes -RS$ 176,5 milhdes

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) A Companhia concluiu a operagdo de permuta com a EDFR em 28 de margo de 2024. A Companhia passou a consolidar 100% de Ventos da Bahia e néo tem mais participagéo em
Pirapora (a) a partir do 1724 para dados de Balango Patrimonial e (b) a partir do 2T24 para os resultados. Considera 100% em Pipoca e nos projetos de Geragéo Distribuida (GD). (2) Ajustado. Considera a participagdo proporcional de Investimentos da Serena. Liquido dos efeitos IFRS do Tax Equity e
itens ndo-recorrentes/ndo-econdmicos. (3) Lucro Bruto de Energia Ajustado/Produgdo de Energia Ajustada. (4) Néo considera a receita de Atributos Ambientais.
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SUMARIO 1T25

A Serena Energia reportou um EBITDA de R$ 310 milhées no 1725, uma queda de 16% em relagéo ao mesmo periodo do ano anterior,
justificado principalmente por dois eventos ndo recorrentes relacionados a falhas na rede de transmissdo. O primeiro foi o colapso de
algumas das torres de transmissdo que ligam a usina de Belo Monte & regi@o Sudeste do Brasil, criando um gargalo de ~5 GW de
escoamento para as renovdveis durante os meses de janeiro e fevereiro, com impacto relevante sobre os nossos ativos no Nordeste,
especialmente Assurud e Ventos da Bahia. O segundo foi a maior indisponibilidade associada & entrada em operagdo de novas
capacidades de transmissdo e geragdo, que também afetou a produgcdo ao longo do trimestre. Essas interrupgdes resultaram em
uma perda de producgdo de 198 GWh, equivalente a uma reducdo de 15% no Lucro Bruto do periodo em comparacdo ao ano anterior.

A producdo atingiu 1.899 GWh, 2,7% inferior ao mesmo periodo do ano anterior (ajustada pelos eventos ndo recorrentes teria sido de
2128 GWh). A incidéncia de recursos no trimestre foi equivalente ao P72, comparado ao P91 no 1724, e nas semanas em que estivemos
paralisados na Bahia devido aos eventos pontuais de transmisséo, a incidéncia foi préxima ao P30 — o que nos impediu de compensar
as semanas de menor recurso registradas no inicio do ano. Se excluissemos os impactos das restricées ndo recorrentes do trimestre,
nossa producgdo teria crescido 9% em relagdo ao ano anterior, e teriamos reportado um EBITDA de ~R$ 350 milhdes.

Olhando para frente, esperamos que os proximos nove meses e 0 ano completo apresentem resultados sélidos. Os problemas
isolados de transmissdo j& foram resolvidos, e tanto a sazonalidade quanto as posi¢cdes favordveis que temos no mercado de energia
devem impulsionar um desempenho financeiro mais forte — especialmente no segundo semestre de 2025. Além disso, as condi¢des
do mercado de energia nos Estados Unidos permanecem favordveis, e recentemente firmamos um novo PPA no formato as-gen para
o projeto Goodnight 1, que deve reduzir substancialmente o risco de frustracdo do LBE em 2025 ao se aproveitar dos ainda elevados
precos de curto prazo no Texas.

Em fevereiro, a Serena também fechou um PPA de longo prazo e um acordo de infraestrutura compartilhada entre o nosso ativo
Goodnight 1 e um dos principais desenvolvedores de data centers voltados ¢ IA dos Estados Unidos. O plano com esse novo cliente de
longo prazo é fornecer infraestrutura e energia que possibilitem a instalagdo de um dos maiores campi de IA do pais nas proximidades
de Goodnight, apés o cumprimento de certas condi¢ces precedentes que devem ser concluidas nos préximos 90 dias. Essa transagéo
representa um novo passo rumo a consolidagdo do Goodnight 1 e de futuras expansdes da Serena, nos posicionando como um dos
principais fornecedores de energia para empresas de tecnologia nas regiées em que atuamos.

No dia 14 de maio, anunciamos uma proposta de fechamento de capital liderada pela Actis/General Atlantic e GIC Infra. O preco da
transagdo, de R$ 11,74 por agdo, oferece aos acionistas um prémio de 122,3% em relagdo ao prego de fechamento das agdes da Serena
em 2 de janeiro de 2025, e um prémio de 24,6% em relacdo ao preco médio ponderado por volume (VWAP) dos dltimos 30 dias.

Se concluida, a transagdo marca uma alteragdo de controle e a saida completa da Tarpon apés 17 anos sendo um valioso acionista
da companhia. Apds a conclusé@o da operacgdo, Actis, GIC Infra e nosso CEO Antonio Bastos Filho passaréo a integrar um novo acordo
de acionistas, e Antonio permanecerd como sécio executivo da companhia.

Acreditamos que operar como uma empresa privada apoiada por investidores globais com capital de longo prazo pode contribuir de
forma relevante para nossa jornada de crescimento sustentdvel nos proximos anos.

Summary

1725 HIGHLIGHTS

Produgdo de Energia®

1.899,2 GWh : -3% a/a

Rentabilidade

R$ 270/MWh Lucro Bruto Unitdrio® -1% a/a
R$506,9 mm Lucro Bruto de Energia’: -3% G/O
R$ 310,3 mm EBITDA" -16% a/a

-R$ 176,5 mm Lucro Liquido": +69% a/a

R$ 2,0 mm Lucro Caixa

Caixa e Financiamento

Fluxo de Caixa Recorrente' de R$ 124 mm:
-56% a/a

R$ 1,83 bi Caixa Total Aj.: -5% t/te +17% a/a
R$ 8,59 bi Divida Liquida Aj.: +1% t/t e +2% a/a
Divida Liquida / EBITDA da Serena Geragéo :
3,6x

(Vs 4,5x Covenant)

Desenvolvimento

Todos os projetos de GD aprovados com
montagem e construgéo civil concluidas.

32 usinas de GD j& conectadas (83,9 MW) em
abril de 2025 vs. 31 usinas (81,4 MW) ao final
do 4724

6 usinas de GD aguardando conexdo (15,0
MW) em abril de 2025 vs. 7 usinas (17,5 MW)
ao final do 4724

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Adjusted. Considers the pro-rata stake of Serena’s investment. Net of Tax Equity’s IFRS effects and non-recurring items. The Company concluded the asset swap with EDFR on March 28, 2024 (Notice to the
Market). The Company started to consolidate 100% of Ventos da Bahia and no longer has a stake in Pirapora (a) in its Balance Sheet from 1Q24 on and (b) in its results from 2Q24 on. (2) Cash earnings is calculated by excluding depreciation and adding back the recurring capex. Cash earnings yield is
represented by the ratio between cash earnings and SRNA3” market cap at the date of closing of the last trading day within the quarter (3) Considers the original guidance disclosed at the beginning of 2024. (4) Considers 100% in Pipoca and in Distributed Generation (DG) assets. (5) Adjusted Energy

Gross Profit/Adjusted Energy Production. (6) Does not consider revenue from Environmental Attributes.


https://api.mziq.com/mzfilemanager/v2/d/c30dfdc5-e1b1-40ae-9d7e-cdfab134ba42/a83f3f54-0ffe-a4ca-122c-8b1db846de8c?origin=1
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PRINCIPAIS INDICADORES

Plataforma &
Balanco de
Energia

Gestaode
Ativos

. 6
Desenvolvimento

A. Unidades de Negdcios

Plataforma de Energia

Vendas de Energia

Balango Energético — Portfélio Ativos
Capacidade Instalada Contratada’

GF vendida através de acordos de
fornecimento de energia (2025-34)

P50 vendido através de Acordos de
fornecimento de energia (2025-34)°

Preco Médio de Vendas (2025-34)"

Capacidade Instalada Operacional
Producdo de Energia’

Recurso Bruto

Disponibilidade

Disponibilidade

Disponibilidade Ajustada’

Assurud 5: Execugéo (243,6 MW)
Goodnight I: Execugéo (265,5 MW)
GD: Execugdo (98,9 MW)

GD: Langado (108,5 MW)

GWh

MW

%

%

R$/MWh

MW
GWh
GWh
GWh

%
%

cob’ %

cob’ %

NTP® %
MW

2.377

2.803,7

92%

88%

234,4

2.803,7

1.899,2
2.359,7

5.509,1
94,5%
95,5%

100%
85%
9%
6.540,8

1190

2.796,8

87%

83%

218,2

2.683,3

1.950,9
2.164,6

5.5659,2
96,2%
96,8%

100%

35%

85%
6.540,8

100%

0%

5 p.p.

5 p.p.

7%

4%
-3%
9%
-1%

-2 p.p.

-1p.p.

0 p.p.

49 p.p.

6 p.p.
0%

1.725 38%
2.803,7 0%
91% 1p.p.
88% 0 p.p.
2318 1%
2.801,2 0%
2.9535 -36%
3.373/4 -30%
5.750,5 -4%
94,6% 0 p.p.
96,9% -1p.p.
100% 0 p.p.
82% 3 p.p.
9% 0 p.p.
6.540,8 0%

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) A Companhia concluiu a operagéo de permuta com a EDFR em 28 de margo de 2024. A partir do 2724, a Companhia passou a consolidar 100% de Ventos da Bahia, e néio tem mais
participagéio em Pirapora. Considera 100% em Pipoca e nos projetos de Geragdo Distribuida (GD). (2) Para o portfélio BR considera perdas de rede bésica e perdas internas. (3) P50 liquido do impacto de efeito esteira decorrente das expansées e ponderado por dados operacionais. Considera
perdas de rede bdsica e perdas internas do portfélio BR. (4) Pregos médios na data-base 01/01/2025 para o 4724 e data-base 01/01/2024 para o 1T24 e 4T24. Considera participagdo proporcional dos Investimentos da Serena para o 1T24. Considera 100% de Ventos da Bahia 1,2 e 3 a partir do 2124, (5)
Disponibilidade Ajustada é a disponibilidade do portfélio no periodo ajustada pelos reembolsos contratuais dos fornecedores de O&M (ou seja, um equivalente & disponibilidade financeira). (6) Considera o status do projeto ao final do trimestre. (7) Data de Operagé&o Comercial, ou seja, a data em
que o Investimento atingiu o estagio operacional completo. (8) Notice to Proceed, que significa a aprovagdo do investimento pelo Conselho de Administragdo.



°
Xique-Xique, BA

&

= Serena =3 = , %, ek Complexo Assurué — 808.1 MW




= serena A. Unldafjgs de Negdcios
1. Balango Energético & Plataforma

ABERTURA DO BALANCO ENERGETICO — Portfdlio Ativos (Exclui a Plataforma de Energia)

Total Recursos Sob Gestéo (A) 1.603,8 1.451,6 1.456,6 1.442,6 1.341,6 1.293,6
Garantia Fisica — Edlico (BR)” 1.075,8 1.075,8 1.075,8 1.075,8 1.075,8 1.075,8
Garantia Fisica — Hidrico (BR)2 40,7 40,7 40,7 40,7 40,7 40,7
Geragéo Distribuida - P50 - Solar (BR) 30,7 30,7 30,7 30,7 30,7 30,7
Recursos & P50 Certificagéo — Eélico (US) 100,4 100,4 100,4 100,4 100,4 100,4
Vendas de Compra para revenda (BR) 356,2 204,0 209,0 195,0 94,0 46,0
Energlq Vendas de Energia (B) 1.554,3 1.408,0 1.370,8 1.395,2 1.331,5 1127,5
Mercado Regulado (BR) 514,7 514,7 514,7 514,1 514,7 501,8
Mercado Livre (BR)’ 958,8 812,4 775,22 800,2 735,9 554,8
Opgéo de Venda (US) 50,2 50,2 50,2 50,2 50,2 40,2
Geragdo Distribuida — Solar (BR) 30,7 30,7 30,7 30,7 30,7 30,7
Energia Descontratada (C = A-B) 49,5 43,6 85,8 47,3 10,1 166,1
Producédo Futura Produgéio Futura Vendida [%] (D = EIA) 97% 97% 94% 97% 99% 87%
Vendida Energia Vendida (@Garantia Fisica) 97% 97% 94% 97% 99% 87%
Energia N&o Vendida (@Garantia Fisica) 3% 3% 6% 3% 1% 13%
Energia N&io Vendida (@P50)° 7% 7% 10% 7% 5% 17%
Preco Médio de Venda®® [R$/MWh] 239,0 247,4 248,2 227,5 231,7 230,7
Prego Médio® Mercado Rengjlcgdo]'s'g (R$/MWh) 252,6 252,6 252,6 252,5 252,6 245,9
Mercado Livre” " (R$/MWh) 225,2 2348 2345 199,4 205,0 2017
(Data-base: Dez/24) Preco Merchant — Goodnight (U$/ Mwh)®’ 354 (R$ 203,2) 42,4 (R$243,7) 456 (R$2617) 439 (R$ 2521) 42,7 (R$245,0) 41,0 (R$ 235,5)
Geragdo Distribuida (R$/Mwh)”* 500,0 500,0 500,0 500,0 500,0 500,0

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Considera participagé@o proporcional de investimentos da Serena (50% em Pirapora e Ventos da Bahia 1,2 e 3, e 51% em Pipoca) para o 1T24. A partir do 2T24, apés a concluséo da
operagdo de permuta com a EDFR em 28 de margo de 2024 (Comunicado ao Mercado), considera 100% de Ventos da Bahia 1, 2 e 3. (2) Para o portfélio BR considera perdas de rede bésica e perdas internas. (3) Contratos de Mercado Livre inclui PPAs tradicionais e arranjos j& assinados de
autoprodugéo (Delta 7 e 8, Chui, Assurud 4, Assurud 5, Ventos da Bahia 3, Indaids). (4) Para o portfélio BR, assume a garantia fisica. (5) Para o portfélio BR, assume o P50 (liquido de perdas da rede basica e perdas internas). (6) Pregos médios na data-base 01/01/2025. (7) Taxa de cémbio de R$/US$ 7

6,18. Considera o indice capturado calculado através da ICE para pregos futuros. (8) Ndo considera a Variagdo annual de tarifas. (9) Média ponderada.
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A. Unidades de Negdcios
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1. Balango Energético & Plataforma

PORTFOLIO: DESTAQUES

Balango Energético - Ex Plataforma de Energia Balanco Energetico — Ex Plataforma de Energia

(% nivel de contratag@o @Garantia Fisica® e @P507)

Atualmente, aproximadamente 92% da nossa Garantia Fisica estd
contratada em média para os préximos 10 anos (2025-2034). Novas 93% 93% 90% 93% 95% 83% ﬂ
transagdes de venda de energia (concluidas e a serem concluidas) do
nosso portfélio existente tém o potencial de aumentar nosso EBITDA ao longo

dos préximos 10 anos. i
P . ) , , 97% 97% 94% 97% 99% 87% Garantia
= Para o portfélio de geragdo centralizada no Brasil, cerca de 96% da Fisica
ene)rgiq esté contratada entre 2025 e 2034 (~91% contratada com base no
P50).

= Nos Estados Unidos, assinamos um PPA do tipo as-gen, que reduz
significativamente nossa exposicdo ao mercado livre nos anos de 2025 e
2026. Também firmamos um acordo preliminar com uma empresa de
tecnologia dos EUA para a compra de energia dos projetos Goodnight 1 e
2.

= Nossos esforgos de vendas para geracdo distribuida (GD) no Brasil
continuam em expansdo, e recentemente atingimos o marco de fornecer
energia para mais de 10.000 clientes, enquanto continuamos acelerando
nossa curva de vendas.

Preco Médio

Nosso preco médio” de venda entre 2025 e 2034 é de R$ 235,1/MWh:

o 13%

= Para o portfélio de geracgdo centralizada no Brasil, o prego médio’ de
venda é de R$ 227,9/MWh até 2034 (mercados livre e regulado).

399 35% 35% 36% 38% 39%
= US$ 42,3/MWh, esperado, para o projeto Goodnight 1 (energia + RECs)
até 2033% veja a sazonalidade real dos trimestres de 2023 e 2024 na
pdgina 21;
= R$ 500/MWh de preco médio para Geragdo Distribuida. 2025 2026 2027 2028 2029 2030-34
Mercado Regulado B Mercado Livre (BR & US)
B Geragdo Distribuida Energia Descontratada (BR & US)

Notes: Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Média simples. (2) Média ponderada. (3) Considera, para o portfélio BR, as perdas de rede bdsica e outras perdas internas. (4) Liquido de efeito esteira decorrente das
expansdes e ponderado por dados operacionais. Considera perdas internas e de grid.
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PLATAFORMA DE ENERGIA: DESTAQUES

Volumes de Energia no Mercado Livre e
Desempenho Financeiro

* R$ 1,3 mm em Lucro Bruto da Plataforma de Energia 1T25.

= 2.384,2 GWh de energia vendida no 1T25.

Lucro Bruto de Energia Realizado — Mercado Livre

Atualmente temos R$ 274,0 mm em Lucro Bruto de Energia Realizado na
Plataforma de Energia, a ser convertido em caixa nos préximos 10 anos
(R$ 188 mm nos préoximos 3 anos).

= Posigbes de compra e venda totalmente travadas, garantindo fluxos
de caixa previsiveis, com exposi¢do negligencidvel a variagdo de
precgos futuros.

Geracdo Distribuida’

= 144,5 MW em projeto contratados (incluindo os investimentos
proprietarios da Serena e contratos com outros fornecedores),
resultando em uma margem de comercializagdo esperada de
R$ 20-25 milhdes por ano quando todos os projetos estiverem
operacionais.

» Expectativa de R$ 200-250 mm adicionais até 2034 em
Lucro Bruto de Energia, vindo de ativos em contrugdio e em vias de
iniciar fornecimento.

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Os resultados da unidade de negécios Geragdo Distribuida sdo apresentados separadamente e ndo estéo sendo considerados nos resultados da Plataforma de Energia.

A. Unidades de Negocios
1. Balango Energético & Plataforma

Lucro Bruto de Energia Realizado
(Posigées Futuras Travadas) (R$ milhdes)

294.6 -25 -18.1
- |
4724 Resultado Futuro Realizado (Caixa)

Curva de Conversdo em Caixa — Lucro Bruto Realizado

(R$ milhées)

Adicionado

R$ 188 mm nos proximos 3 anos

I
2025 2026

W Até 0 4724 m1T25

50.8
37.0

53.7

-2.9
2027

2028

___________________

Total:
~ R$274,0 mm

2029-37

Volume total transacionado
(Mwm)

1.175,9 740,2 459,3

218,8 4,9



A. Unidades de Negocios
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2. Gestao de Ativos
Capacidade Garantia
Ativos Operacionais Instalada g isica _
(Mw) : - vor.
Portfélio BR — Geragdo Centralizada 2.439,3 1.226,0 1.154,9 1.638,1 1.730,0 -5%
Complexo Delta 573,8 316,6 296,6 399,5 445.,8 -10%
s e Complexo Bahia 1.172,2 645,0 586,7 766,2 652,2 17%
S umario Assurud 8081 4542 4142 458,9 517,5 1%
. Ventos da Bahia' 364, 190,9 172,5 307,3 134,7 128%
O p e ra C | 0 n a I CompIZexo SE/cO 10,6 54,7 54,2 127,7 243,7 -48%
Pipoca 20,0 10,3 1,9 27,7 334 -17%
Serra das Agulhas 30,0 12,9 12,9 36,7 60,1 -39%
Indaids 325 23,7 22,4 49,3 47,6 3%
Gargau 28,1 7,9 71 14,1 n,4 23%
Piropord] - - - 0,0 91,2 n.a.
Complexo Chui 582,8 209,6 217,4 344,6 388,3 -N%
Potfélio US — Geracgdo Centralizada 265,5 100,4 n.a. 238,1 220,9 8%
Complexo Goodnight 265,5 100,4 n.a. 238,1 220,9 8%
No 1T25, produgdo diminuiu em 3%
Total Portfélio — Geracdo Centralizada 2.704,8 1.326,3 1.154,9 1.876,1 1.950,9 -4%
a/a apesar de melhores recursos,
principalmente devido a eventos s
Portfélio GD 83,9 26,0 n.a. 23,0 0,0 n.a.
ndo recorrentes de curtailment
Total Portfélio Serena 2.788,7 1.352,4 1.158,9 1.899,2 1.950,9 -3%
e e
Recurso Bruto (GWh) — Portfélio 2.359,7 2164,6 9%
Disponibilidade (%) — Portfélio - - - 94,5% 96,2% -2 p.p.
Disponibilidade Aj. (%)° - Portfélio - - - 95,5% 96,8% -1p.p.

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) A Companhia concluiu a operagdo de permuta com EDFR em 28 de margo de 2024. A partir do 2724, a Companhia passou a consolidar em seu resultado operacional 100% de Ventos
da Bahia, e néo tem mais participagdo em Pirapora. (2) Considera 100% de Pipoca. (3) Considera 100% nos projetos de Geragéo Distribuida (GD). (4) P50 de longo-prazo. Liquido de efeito esteira de todas as expansées e ponderado por dados operacionais. (5) Ndo considera perdas da rede basica e ] O
perdas internas. (6) Disponibilidade Ajustada é a disponibilidade do portfélio no periodo ajustada pelos reembolsos contratuais dos fornecedores de O&M (ou seja, um equivalente & disponibilidade financeira).
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Producao de Energia (andlise a/a)

Durante o 1125, a produgdo de energia caiu em relagdo a/a, principalmente devido ao
impacto do Curtailment especialmente no Cluster Bahia — e, em uma menor escala, no
Cluster Delta. O Curtailment observado no 1T se deu principalmente por razdes elétricas
(~65% classificado como corte elétrico, que é parcialmente reembolsavel por ser um
evento restrito relacionado a interrupcées na rede).

1T25 vs.1T24
Producéio de Energia' in 1T25 diminuiu 2,7% afa para 1.899,2 GWh, principalmente
devido a:

M 17,2 GWh de Goodnight 1, que iniciou a sua fase de ramp-up em novembro de 2023 e atingiu
operagdo completa no inicio de 2024, bem como uma melhor incidéncia de recursos a/a;

4 23,0 GWh de produgdo nas nossas usinas GD que estdo conectadas d rede;

4 Na mesma base de ativos (ativos com ramp-up total e excluindo os efeitos de asset-swap),
producdo diminuiu -7,2% a/a. A/q, Delta (-10,4%), Bahia (-2,6%), Chui (-11,2%), e SE/CO (-16,2%,
siginficando 24,8 GWh).

Producdo de Energial (por Cluster) — em GWh

B 124 B 1125
1,951 1,899
B 24 B 1725
Mesmos Mesmos
Ativos? Ativos?

787
= I %

Complexo Complexo Complexo Portfélio
SE/CO Bahia Goodnight Mesmos
Mesmos Mesmos Mesmos  ativos
ativos ativos ativos

766
652
446400 388 238
244 345 99
I | 022
™ ] =

Delta SE/ CO Chui  Goodnight  Bahia GD Portfélio

A. Unidades de Negocios
2. Gestao de Ativos

INCIDENCIA DE RECURSOS (vs. Esperado) —em GWh

Recurso
Bruto®
vs.

Esperado

Comentdrios 1T25

Complexo -286 GWh Os recursos de Delta foram impactados pelo maior indice de
Delta (_’5 9%) precipitagdo na regi@o durante Janeiro. Fevereiro e Margo
(573.8 MW) e estiveram em linha com a media histérica.
Complexo Os recursos do Cluster Bahia estiveram virtualmente em linha
Balr::ia -10,4 GWh  com o P50 no primeiro trimester. Janeiro iniciou abaixo da media
(-0,9%) histérica mas foi compensada pelos bons recursos em Fevereiro
(990.2 MW)
e Margo.
cos“; clgxo -26,2GWh Recursos hidricos 16% (-21,2 GWh) abaixo do esperado.
(110.6 MW) (-17,0%) Recursos edlicos 26% (-5,2 GWh) abaixo do esperado.
Cogﬁlﬁexo -86,7 GWh  Recursos em Chui foram impactados pela dindmica de ciclones
(582.8 MW) (-19,3%) e frentes frias na regido.
gg;':‘l;;ﬁ +18,2 GWh  Recursos em Goodnight foram impactados pelas dindmicas
(265.5 MW) (+7,4%) favoraveis de ciclones na regiéo.
Total -l(ll_lélg‘:)'h

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) A Companhia concluiu a operagéo de permuta com EDFR em 28 de margo de 2024 (Comunicado ao Mercado). A partir do 2724, a Companhia consolidou 100% de Ventos da Bahia
em seus resultados operacionais. Considera 100% em Pipoca e nos projetos de Geragdo Distribuida (GD). (2) A comparagéo de mesmos ativos no ano a ano considera: (A) Fase de ramp-up de Goodnight 1 entre Nov/23 e Fev/24; (B) 100% de Ventos da Bahia e 0% de Pirapora entre Abr/23 e Abr/24;
(C) Ativos de Geragéo Distribuida a partir do 3T24. (3) Geragéo esperada para um determinado nivel de recurso. Fonte: ERA5 (European Centre for Medium-Range Weather Forecasts Reanalysis v5) e dados da Companhia.
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EFICIENCIA OPERACIONAL (abertura 1T25)

A eficiéncia operacional bruta (produgéo efetiva de energia) e liquida (produgéo econémica)
no 1725 foram respectivamente 375 GWh e 218 GWh abaixo da nossa meta de longo prazo.

A eficiéncia operacional bruta decorre principalmente de um impacto na producdo de 306
GWh por curtailment (dos quais ~85% s@o classificados como elétricos, sujeito a regras
especificas de reembolso) e 71 GWh em perdas de disponibilidade antes dos reembolsos de
FSA, parcialmente compensado por 2 GWh resultante de um melhor desempenho técnico de
nossos sistemas edlicos:

J Disponibilidade: perda 71 GWh (~R$ 8,1 mm) principalmente por procedimentos de
manutengdes corretivas em Ventos da Bahia e Cluster Delta, dos quais ~60% é coberto pela
garantia de disponibilidade dos nossos contratos de servigos (detalhados no gréfico abaixo),
resultadno em perda liquida de 22 GWh.

4 Performance: ganho de 2 GWh (~R$ 0,2 mm) nos Deltas e Chui, decorrentes de iniciativas
como ETPQO' e power-up, que melhoram o desempenho de nossas turbinas.

J Curtailment : perda de 306 GWh (~R$ 39,7 mm), antes da restituicdo do ONS. Dentro do nosso
portfélio, o cluster da Bahia (260 GWh) teve o maior impacto neste trimestre. Do montante total
de curtailment, ~85% estd relacionado a eventos pontuadis que reduziram a capacidade de
exportagdo da rede de transmissdo, sendo classificados pelo regulador como elétricos ou de
confiabilidade, conforme explicagdo abaixo. Seguindo a metodologia de reembolso vigente,
neste trimestre provisionamos o ressarcimento de 108 GWh (~R$ 9,8 mm), levando a um
impacto liquido por curtailment de 198 GWh (R$ 29,9 mm).

i Impactos de Curtailment no 1T25:

| Janeiro: Na primeira metade do més, o corte foi devido principalmente d demanda

| sazonalmente baixa em todo o sistema, que criou um corte energético. A partir do dia 22, a

i queda de algumas torres da linha de transmiss@o que conecta a usina de Belo Monte a regiéo
| Sudeste criou uma restrigdo de ~5GW na produgdo renovavel que terminou em 13 de fevereiro,
1 0 que levou a um volume relevante de corte por motivos elétricos.

| Fevereiro: Conforme mencionado acima, os eventos de restrigcdo elétrica persistiram até o dia

: 13. Depois disso, um evento de confiabilidade no final do més criou um novo evento de

I restricdo.

: Marco: Em marco, houve uma relativa normalizagdo dos impactos de curtailment. Entretanto,

| houve um segundo evento de confiabilidade no trimestre com o inicio das operagées de uma

i nova linha de transmiss@o que causou um impacto ndo recorrente de curtailment no trimestre.
| A linha em questdo beneficiara o Cluster Bahia.

A. Unidades de Negdcios
2. Gestao de Ativos

Andlise Performance Operacional (Geragéo Centralizada) — 1725 em

GWh
T H -22% -15%
i i ............................................
1 1
2,392 (141) (375) i
1 1
: : 49 108 2,033
I - I ],876 ——
i i
i i
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
i i
P50 Incidéncia de i Eficiéncia i Produgéode Reembolso  Reembolso Producéo
Longo Prazo® Recursos i Operacional I‘Energio Efetiva (O&MFSA*) (Curtailment Econémica
! | | ONS)®
P :
i ! 1
.-» : :
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
5 | 108
5 ; -218
1 1
1
s | 49
| s I
: -306 | -375
i i
1
| Disponibilidade Curtailment Performance i Eficiéncia Reembolso Reembolso Eficiéncia
. ! Operacional (o&M FSA®) (Curtailment ONS)*® Operacional
! 1 Bruta Liquida

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Enhanced Turbine Performance Optimization (Otimizag&o aprimorada do desempenho da turbina). (2) Perda de energia néo gerencidvel devido a restrigdes operacionais do ONS,

originadas externamente as instalagées das usinas (restrigdes elétrica + energética). (3) P50 de longo-pprazo consiste na media histérica de recursos, somada a premissas de longo Prazo para disponibilidade e performance nos ativos da Serena. (4) Full Scope Agreement. (5) Reembolso de

Curtailment ONS se refere ao montante provisionado, de acordo com a metodologia vigente de reembolso.
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Visao Geral Curtailment

O portfolio da Serena tem exposigéo abaixo
da media ao curtailment. Nos ativos do
Nordeste, eventos pontuais ampliaram o
impacto de curtailment no 1T25

As perdas de energia totalizaram 15,3% no
1T25 enquanto as perdas do Lucro Bruto de
Energia foi de 8,6%. Desconsiderando os
eventos ndo recorrentes, a perda de energia
no periodo diminui para 6,8%

- Delta PI, VDBl e Gargau estéio conectadas
& rede de distribuicdo, sem curtailment;

+ Chui estd em uma regido com baixo
curtailment elétrico.

+ Delta MA estd em uma regido com baixo
curtailment elétrico; entretanto, uma
indisponibilidade exepcional no
escoamento do Sistema de Belo Monte
aumentou o impacto no ativo.

6

lr{@

G

’

Delta Pl

1 (Deltale2) Distribuigc”to: _
SE Tabuleiros Il
147,8 MW
Delta MA
(Delta3,5&6,7&  Transmissdo: o
1 8) SE Miranda i 10,6%
426,0 MW
Ventos da Bahia 1 Distribui¢do:
66,0 MW SE Bonito
Ventos da Bahia Transmissdo:
2 2 SE Morro do
Chapéu Il
116,6 MW . P' ' 19,8%
Ventos da Bahia Transmissdo:
3 SE Morro do
1815 MW Chapéu Il
Transmissdo:
Assurual,2e3 Assurualand?2-SE
3 Irecé;
3530 MW Assurua 3 — SE 36,4%
Gentio do Ouro Il
Assurua4eb Transmissdo:
4551 MW SE Gentio do Ouro Il
4 Gargad Distribui¢éo: _
28,1 MW SE Santa Clara
chui Transmissdo:
SE Santa Vitéria 2,1%
582,8 MW do Palmar 2
Serena Brasil 15,3%

6,1%

14,2%

211%

0,0%

9,4%

0,1%

2,3%

10,4%

0,0%

3,1%

4,4%

3,4%

5,0%

2%

2,8%

7,9%

13,0%

17,7%

0,4%

8,6%

5,5%

10,3%

12,0%

0,0%

6,0%

0,0%

11%

3,7%

0,0%

1,3%

Perda Producdo de Energia Perda Lucro Bruto de Energia
17125 1T25

ot e | Cont.[Enorg.| Totar | it | cont. | Enors.|

1,6%

1,6%

1,9%

0,4%

1.2%

A. Unidades de Negocios
2. Gestao de Ativos

Perfil de Producdo PPA - Mercado

Conectado ¢ rede de
distribui¢éo e ndo exposto a

restrices determinadas pelo Regulado (LEN)
ONS.
Eventos em 2024 motivados Delta 3:
principalmente por razées Regulado
energéticas. O perfil de (LEN/LER)
geragdo diurna deste ativo Delta 5 & 6:
durante a safra tem uma Regulado (LEN)
maior sobreposigéo com os Delta 7 & 8:

periodos de excesso de oferta. Mercado livre

Conectada & rede de
distribuigéo e ndo exposta a
restrigées determinadas pelo

ONS.

Regulado (LEN)

Aumento dos eventos de
indisponibilidade da rede
causado pela integragéo de
novos geradores e obras de
transmissdo.

Regulado (LER)

Regulado (LEN) +
Mercado Livre

Maiores restrigées de

A . Assurudle 2:
transmissdo dgwdo ao evento Regulodo(LER)
de blackout. O impacto sobre o Assurud 3:

LBE é reduzido devido &
exposicdo ao mercado livre e &
menor produgdo nas horas de
pico solar.

Conectada & rede de
distribui¢éo e ndo exposta a
restricées determinadas pelo

ONS.

Restrigcdes motivadas
exclusivamente por razées
energéticas. A exposigéo a
contratos de mercado livre

reduz o impacto sobre o LBE.

Regulado (LEN)

Mercado Livre

Proinfa

Mercado Livre

Notas: Acesse nossos Dados Financeiros completos em nossa Planilha de Financials, disponivel em nosso website. Fonte: Dados da Companhia. Porcentagem é calculada baseada no Portfélio complete da companhia no Brasil, incluindo GD.
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A. Unidades de Negocios
3. Desenvolvimento
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Geracao Distribuida

SE, NE and MW (98,9 MWac') : \

82% das nossas usinas foram conectadas a rede, com as
demais ainda aguardando as ditribuidoras

@ 83,9vw 15,0mw 0,0mw

Conectados Aguardando Em construcdo N : ‘ ity \
arede conexdo ¥/ — e . S ”"A )
4 e - - % .{ 1 Ny
-4
£ )
Energizogdo: 84% I Outras Informacgades: /P L
Expectativas EBITDA®  / 3
Montagem: 100% Ano Completo: b5 .

R$ 75 mm — R$ 85 mm g;

Obra Civil: 100% Fornecedor: WEG & k.
. . o Fator de Capacidade: ~31% : f‘
Suprimentos: 100% (first year) ok

Full COD: 2025 > ng?

LR
CAPEX: RS 440 mm % 431 mim — RS 481 mm * B
‘;UFV INELRLELEVER

r
K=

/

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) A Companhla atualmente | N\
detém participagdo de 70%. 87 MW da JV com Apolo (70%), 6,9 MW de outra parceria (50%) e 5 MW de Investimento préprio da Serena (100%). (2) \¢

Até o 1T2025. Participagdo proporcional da Companhia. (3) Primeiro ano completo de EBITDA para 100% da capacidade contratada. Participagéo

proporcional da Companhia. F

L o

) Participacdo proporcional da Companhia. + > ot 7



o
a.
o
c
O
P
o]
o
>
L.
|

- Se[ena

et
—




A. Unidades de Negocio

= serena y
3. Desenvolvimento

Pipeline atual de desenvolvimento

Assurua
GDemCurso| GDFuturo | Goodnight2 Hibrido Pipeline Edlica Pipeline Solar Pipeline Edlico
(solar)

Pipeline
Armazenamento

Indicadores (Em
construcéo e
NTP

-a_-a_—-a_-a_—-a_—-a_——

Localizagéio BR Texas, US Bahia, BR

p p , z : Até
Capamdude Até 4.200 Até 260 Até 864 Até 510 Até 108
Potencial 98,9 MWac 9,6 MWac 265,5 MW 100 MW 124,8 MW MWac MWac MW MW MW 6.:;:’3,8

(Estagio Inicial + (Estagio Inicial +
Intermedidrio) Intermedidrio)

(Pronto para | (Pronto para | (Estagio
construir) construir) | Avangado)

(Estagio Avangado) (Estagio Inicial)

~31% 29% - 32%
(Primeiro (Primeiro 37.8% 28% - 33% 40% - 60% 28% - 33% ~26% ~52% 38% - 42%
Ano) Ano)
Inicio da Obra Junho 2023 =
Operagdo Comercial 2025 2025
Participagéio Serena’ 70% 70%

Fator Capacidade
(%)

R$ 431mm- R$ 1M mm -
Expectativa de R$ 481mm  R$ 1561 mm
Capex (Part. (Part.
Serena)’ Serena)*

CAPEX R$ 440 mm
Investido’ (Part. Serena)

Todas as fases: até 80%
Divida (pendentes: Fundo Clima e
Finem do BNDES)

R$ 75 mm - R$ 8 mm -
R$ 85 mm R$ 18 mm
(Part. Serena | (Part. Serena |
em 2026) em 2026)

Expectativa EBITDA®

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website.(1) Pode variar conforme layout. (2) Até o Q1 2025 (3) Primeiro ano complete do ativo. Em termos nominais.. (4) Inclui aquisigéo de projeto e fees de desenvolvimento.




= serena B. Performance Financeira

PRINCIPAIS INDICADORES

Lucro Bruto de Energia Aj.1 R$MmM 506,9 524,6 -3% 944,55 -46%
Lucro Bruto de Energia REMmM 547,3 461,9 19% 954,6 -43%
Lucro Bruto Unitério’ R$/MWh 269,8 2712 -1% 3224 -16%
Sumério de EBITDA Ajustcdo3 R$MmM 310,3 367,9 -16% 757,8 -59%
Rentabilidade Margem EBITDA Ajustada’® % 61,2% 70,1% -8,9 p.p. 80,2% -19 p.p.
EBITDA R$mMm 354,4 687, -48% 762,3 -54%
Lucro (Prejuizo) Liquido Aj. R$MmM -176,5 -104,5 69% 2418 -173%
Lucro (Prejuizo) Aj.° R$mMmM -155,5 135,56 -215% 227,0 -168%
Divida Liquida Ajustodcu] R$MmM 8.5937 8.500,7 1% 8.521,0 1%
- Divida Liquida R$mMm 8.729,6 8.599,6 2% 8.651,2 1%
Sumariode
Caixae Posigdio de Caixa Ajustada’ R$mMm 1.837,3 1.552,3 18% 1.923,7 -4%
Financiamento
Posi¢do de Caixa R$mMmM 1.827,5 1.567,7 17% 1.915,6 -5%
Fluxo de Caixa Operacional AJ.' R$MmM 123,5 281,7 -56% 491,7 -75%
Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Considera participagéo proporcional de Investimentos da Serena. Liquido dos efeitos IFRS do Tax Equity. A Companhia concluiu a operagéo de permuta com a EDFR em 28 de margo
de 2024 (Comunicado ao Mercado). A Companhia passou a consolidar 100% de Ventos da Bahia, e néo tem mais participagdo em Pirapora (a) a partir do 1724 para dados de Balango Patrimonial e (b) a partir do 2724 para os resultados. (2) Lucro Bruto de Energia Ajustado/Produgéo de Energia ] 8

Ajustada. (3) Ajustado. Considera participagéo proporcional de investimentos néo consolidados. Liquido dos efeitos IFRS do Tax Equity e de itens ndo recorrentes/ndo econémicos. (4) EBITDA Ajustado/Lucro Bruto de Energia Ajustado.
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Sumario de
Rentabilidade

No 1725, o EBITDA Ajustado”

diminuiu 16% vs. 1T24.

B. Performance Financeira
1. Sumario de Rentabilidade

psL (RS milbges) [ ms | ‘24 | _______var |
Receita Liquida 1156,3 687,9 68%
Compras de energia liquidas de créditos (PIS/Cofins) -608,9 -226,0 169%
Lucro Bruto de Energia 547,3 461,9 19%
Custos de Operagéo e Manutengdo -133 -827 37%
Encargos Regulatérios -415 -32]1 29%
Despesas Gerais e Administrativas -39,7 =311 28%
Outras receitas (despesas) operacionais -1,6 368,2 -100%
Equivaléncia Patrimonial 33 2,9 13%
EBITDA 354,4 687,1 -48%
Depreciagdo e Amortizagéo -2023 -161,0 26%
EBIT 152,1 526,1 -N%
Resultado Financeiro Liquido -2893 -238,9 21%
EBT -137,1 287,3 -148%
IR/CSLL -18,3 -151,7 -88%
Lucro (prejuizo) Liquido -155,5 135,5 -215%
Lucro Bruto de Energia 5473 4619 19%
Lucro Bruto de Energia das JVs 14 732 n.a.
Alocagdo do Parceiro de Tax Equity® -418 -10,47 299%
Lucro Bruto de Energia Ajustado 506,9 524,6 -3%
Lucro Bruto Unitario (R$/Mwh)? 268,8 271,2 -1%
Custos e Despesas -196,2 2223 -188%
(-) Itens néo recorrentes 0,0 -364,9 -100%
Custos e Despasas de JVs -0,8 -14,3 -94%
Alocagdo do Parceiro de Tax Equity® 0,4 0,2 128%
Custos e Despesas Ajustado -196,6 -156,7 25%
Custos e Despesas(R$k/MW) -70,7 -58,4 21%
D&A das JVs 11 -19,0 -106%
EBITDA 354,4 687, -48%
(-) Equivaléncia Patrimonial 33 2,9 13%
(-) Itens né&o-recorrentes 0,0 364,9 -100%
EBITDA das JVs 0,6 58,9 -99%
Alocagéio do Parceiro de Tax Equity? -414 -10,3 302%
EBITDA Ajustado 310,3 367,9 -16%
Margem EBITDA Ajustada® (%) 61,2% 70,1% -8,9p.p.
RS milhdes
Lucro (prejuizo) Liquido -158,8 132,6 -220%
Itens ndo-recorrentes 0,0 -240,8 -100%
Alocagdo do Parceiro de Tax Equity® -41,4 -10,3 302%
Efeitos IFRS de juros acruados sobre o Tax Equity 21,6 1,1 94%
Lucro Liquido das JVs 2, 2,9 -29%
Lucro Liquido Ajustado -176,5 -104,5 69%

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Considera participagdo proporcional dos investimentos da Serena. Liquido dos efeitos IFRS do Tax Equity. (2) Considera a alocagdo proporcional de PTC (Production Tax Credit) e 5%
de distribuigéo de EBITDA Caixa para o parceiros de Tax Equity. (3) Lucro Bruto de Energia Ajustado/Produgdo de Energia Ajustada. (4) N&o considera itens néo recorrentes/néo econdmicos. (5) EBITDA Ajustado/Lucro Bruto de Energia Ajustado.
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B. Performance Financeira

= serena .
- Lucro Bruto de Energia

LUCRO BRUTO DE ENERGIA (andlise a/a) LUCRO BRUTO DE ENERGIA' (andlise a/a) — Build Up

A variagdo a/a no 1725 é explicada principalmente por: menor resultado na
Plataforma de Energia a/a; efeito positivo de reestruturacdo de passivos

contabilizado no 17124 que ndo ocorreram este trimestre. Por outro lado, superdvits Lucro Bruto
de balango energético foi o principal efeito de compensagdo para esses efeitos de Energia 1T24 524.6

negativos. 3
1T25 vs. 1724 Plataforma de Energia m
LBE' diminuiu em R$ 17,7 mm para R$ 506,9 mm, com queda de 3% a/a principalmente Efeito Positivo |
devido a: na Reestruturagdo de m]

4 Adigdo de novos ativos: +R$ 21 mm: Passivos no 1124 i

Superdvits de

» Geragdo Distribuida: +R$ 16,7 mm; Balango Energético 58.9
= Goodnight I: -R$ 14,8 mm (diminuigdo vs. R$ 20,1 mm no 1724), principalmente Produgdo i
devido a: (considerando reembolso de $

» PTC alocado & Serena: -R$ 20,0 mm resultado do final da alocagdo especial de curtailment)

0 = 0 Lucro Bruto de Energia
58% de PTCs para a Serenag, passando para a alocacéo regular de 99% para o .
P P P s gu P dos mesmos ativos no 1725 _ 497.8

parceiro de Tax Equity a partir do 1T25; |
= Merchant + RECs: +R$ 9,5 mm?; Permuta de Ativos
= Qutros: -R$ 4,2 mm.
J Dos mesmos ativos: -R$ 26,8 mm: Geragdo Distribuida
* Plataforma de Energia: -R$ 44,6 mm;

R$43,4 mm;
* Mix de portfélio (+R$ 61,2 mm), principalmente como efeito de (i) Superavits de Merchant + RECs

balango energético de aproximadamente R$ 58,9 mm and (ii)) Aumento de R$2,3

mm a/a na produgéo de energia, considerando a provisdo de reembolso de

curtailment elétrico de R$ 9,8 mm.

= Efeito positivo da reestruturagdo dos passivos na aquisicdo de ativos no 1T24: - PTC alocado & Serena m
Outros EUA qﬂ

M Outros: Efeitos de Permuta de Ativos: +R$ 7,1 mm. Lucro Bruto de Energia

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Ajustado. Considera participagéo proporcional de investimentos ndo consolidados. Liquido de efeitos IFRS de Tax Equity. (2) Liquido de participagéo de 5% de EBITDA Caixa do projeto 20
para o parceiro de Tax Equity. (3) 51% em Pipoca e 70% nos Investimentos de GD.
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PORTFOLIO DE ENERGIA DOS EUA - Pregos spot

1T25 apresentou menores temperaturas contra o 1T24. Maior consumo de
gds natural para calefagdo € importante para a dindmica de precificagdo,
j& que aumenta os pregos de gds que sdo importantes formadores do prego
de energia por conta da matriz energética do Texas. Com isso, tivemos um
aumento de 108% nos precos capturados a/a para o 1T.

Lucro Bruto de Energia de Goodnight Explicado

Goodnight apresenta uma sazonalidade muito maior em termos de pregos quando

comparado a outros ativos do portfélio Serena. A demanda do ERCOT principalmente

impulsionada pela temperatura, atingindo o pico no verdo (junho-setembro).

Por esse motivo, é importante olhar para a sazonalidade das receitas do Goodnight
como uma combinagdo de Produ¢do x Pregos.

Precos Nodais Trimestrais Capturados (US$/Mwh)

91.8
m 2023
m 2024 52 50 10 186 126 19.4 13.6 7
1T 2T 3T 4T

Sazonalidade Esperada da Produgédo
Q1 Q2 Q3 Q4

27% 27% 19% 27%

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Pregos capturados de 2023 sdo um backtest calculado pela Companhia, o nGmero considera pregos de mercado combinados a premissas. (2) Pregos Futuros da ICE para o West

Hub em uma base ponderada pela geragéo e premissas internas de risco de basis. (3) RECs se baseiam em pregos atuais de mercado.

B. Performance Financeira
Lucro Bruto de Energia

PORTFOLIO DE ENERGIA DOS EUA - Pregos futuros

Os pregos médios de longo prazo de 4 anos' para a Goodnight aumentaram
3,9% t/t e diminuiram 3,1% aﬁ:, atingindo US$ 39,0/MWh no 1725, antes das
receitas adicionais de RECs. O aumento t/t se deve principalmente & maior
incidéncia de frentes frias na regido durante o inverno no 1725, combinada
com a expectativa de altas temperaturas para o verdo. A ligeira diminui¢géo
a/a esta relacionada principalmente a estabilizag@o das projecdes de nova
demanda de energia no ERCOT.

Curva de Pregos Futuros? - US$/MWh

Precos Nodais Capturados
Ndo considera receita adicional de RECs (~US$ 3-5/MWh?)

275

10.5

2023 2024 2025 2026 2027 2028 2029
B (T25 =—IT24 ——AT24
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LUCRO BRUTO UNITARIO (anlise a/a)

A variagdo a/a no 1725 é explicada principalmente por: menor resultado na
Plataforma de Energia a/a; efeito positivo de reestruturagdo de passivos
contabilizado no 17124 que ndo ocorreram este trimestre. Por outro lado, superdvits de
balango energético foi o principal efeito de compensagdo para esses efeitos
negativos.

1T25 vs. 1T24

Lucro Bruto Unitdrio' diminuiu R$ 1,4/MWh para R$ 269,8/MWh, queda de 1% a/aq,
principalmente devido a:

1 Superdvits de Balango Energético: +R$ 36,4/MWh;

4 Margens da Plataforma de Energia: -R$ 27,6/ MWh;

J Efeito positivo da reestruturacdo dos passivos na aquisicdo de ativos no 1T24: -R$
26,8/MWh;

4 Produgdo de Energia dos mesmos ativos considerando reembolso de curtailment:
+R$ 18,9/MWh;

4 Permuta de Ativos: +R$ 4,4/MWh;

J Pregcos mais baixos de novos ativos, principalmente devido & mudanga contratual
e esperada na alocagéo de PTCs em Goodnight: -R$ 6,6/MWh.

Lucro Bruto Unitario (LBE / Producdo) in R$ / MWh

269.8 271.2

1725 1124

B. Performance Financeira
Lucro Bruto Unitario & P&L Plataforma de Energia

P&L PLATAFORMA DE ENERGIA

O Lucro Bruto da plataforma de energia atingiu R$ 1,3 mm? no 1725, R$ 41,2
mm abaixo do 1T24. O menor resultado a/a pode ser explicado por: i)
ambiente muito positivo no 1124 para capturar volatilidade e oportunidades
de arbitragem e um ambiente instével para algumas das posigdes que
tinhamos abertas durante o 1T25. Entretanto, a maior parte do MtM negativo
do trimestre jG mostrou sinais de reversdo no 2° trimestre.

Lucro Bruto de Energia Histérico (R$ milhées)

W LBE H Atributos Ambientais

2022 2023 2024

?

Indicadores (R$ milhées) 1T25 1T24 4724 “

Receita Liquida 385,7 197,5 95% 339,0 14%

Compra de Energia -367,6 -198,3 85% -335,0 10%

Lucro Bruto de Venda de Energia 18,1 -0,9 -2176% 4,0 357%
Lucro Bruto de Posig6es Futuras -16,8 434 -139% 13,2 -228%
Lucro Bruto de Energia 13 42,5 -97% 17,2 -93%
Custos e Despesas -85 -6,3 34% -12,9 -34%
EBITDA -7,2 36,1 -120% 4,3 -269%

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website (1) Lucro Bruto de Energia Ajustado/Produgéo de Energia Ajustada. (2) Néo considera receita de atributos ambientais
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EBITDA (a/a analysis)

A variagdo a/a no 1725 é explicada principalmente por: menor resultado na
Plataforma de Energia a/a; efeito positivo de reestruturacdo de passivos
contabilizado no 17124 que ndo ocorreram este trimestre. Por outro lado, superdvits
de balango energético foi o principal efeito de compensagdo para esses efeitos
negativos.

1T25 vs. 1T24
EBITDA' diminuiu em R$ 57,5 mm para R$ 310,3 mm, queda de 16% ala, principalmente devido
a:
J Variagéo de novos ativos: -R$ 7,2 mm:
= Geragdo Dsitribuida: +R$ 8,6 mm;
* Goodnight 1: -R$ 15,9 mm?, resultado do final da alocagdo especial de 58% de PTCs para a

Serenq, passando para a alocagdo regular de 99% para o parceiro de Tax Equity a partir
do 1T25;

4 Impactos da Permuta de Ativos® +R$ 1,8 mm;
J Impacto de mesmos ativos explicado em Lucro Bruto de Energia (pagina 20): -R$ 26,8 mm;
4 Aumento em Custos e Despesas dos mesmos ativos: -R$ 25,3 mm.

Custos e Desspesas' aumentaram em R$ 39,8 mm para R$ 198,1 mm, crescimento de 25% a/aq,
principalmente devido a:
4 Novos Ativos®: R$ 9,3 mm de aumento, dos quais:

= Contratos de O&M & Outros: R$ 7,2 mm, principalmente devido & rampa de ativos de GD;

= SG&A:R$ 2,0 mm;
{ Efeito de Permuta de Ativos: R$ 5,2 mm de aumento, como resultado liquido da consolidagdo
de 100% de Ventos da Bahia e da economia decorrente da reducdo de toda participagdo em
Pirapora®;
4 Mesmos Ativos: R$ 25,3 mm de aumento, principalmente em pessoal e manutengdes gerais
em SL}bestqgées maiores, bem como o phasing de reembolsos de nossos contratos de O&M
FSA a/q;

B. Performance Financeira
EBITDA

EBITDA! (analise a/a) — Build Up

EBITDA 1724

Lucro Bruto de Energia
Mesmos Ativos

Custos e Despesas
Mesmos Ativos

EBITDA 1725
Mesmos Ativos

Permuta de Ativos

Geragdo Distribuida

Goodnight 1

EBITDA 1725

367.9

@
2

315.8

e

310.3

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Ajustado. Considera participagéo proporcional de investimentos néo consolidados. N&o considera itens ndo-recorrentes. Liquido de efeitos IFRS de Tax Equity. (2) Liquido da
participagéo de 5% do Parceiro de Tax Equity no EBITDA Caixa. (3) Novas Ativos em 1725 séo: Goodnight 1 e Geragéo Distribuida. (4) Saiba mais sobre a operagéo de permute em nosso Comunicado ao Mercado. (5) 51% de Pipoca e 70% do Investimento em GD.
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RESULTADO FINANCEIRO (anélise a/a)

Resultado financeiro' atingiu -R$ 267,5 mm, 5% acima do 1T24 e 4% acima do 4T24:

A variagdo a/a no Resultado Financeiro Liquido estd relacionada principalmente a
efeitos macroeconémicos nos indicadores de divida (custo da divida 133bps mais
alto a/a), enquanto a divida liquida ajustada aumentou em R$ 70 mm a/a.

Devido ao nosso relevante programa de investimentos concluido em 2023, que
aumentou nossa capacidade instalada, a Divida Bruta Ajustada atingiu seu pico no
4723 em aproximadamente R$ 11,0 bilhdes e segue em trajetdria decrescente desde
0 1724, atingindo ~R$ 10,6 bilhées no 1725.

B. Performance Financeira
Resultado Financeiro e Lucro Liquido

LUCRO LIQUIDO (anélise a/a)

O Lucro Liquido Ajustado do 1725 atingiu R$ 176,5 mm, R$ 72,0 mm inferior ao 1T24. A variagéo
estd relacionada principalmente a uma redugéo de R$ 57,5 mm no EBITDA ajustado
combinado com um aumento de R$ 50,4 mm nas despesas financeiras liquidas.

Com relagdo ao 4724, a redugdo do Lucro Liquido Ajustado se deve principalmente &
sazonalidade do portfélio, bem como & transagdo de superdvit do balango energético no
4724,

Lucro Liquido Ajustado’ consiste em:
A. Ajustes de tax equity IFRS:

* Alocagédo de PTC ao parceiro de Tax Equity e 5% de distribuigéo do EBITDA de GNI: -R$

41,4 mm.

= Juros acruados sobre Tax Equity (a ser pago por PTCs®): +R$ 21,6 mm;

* Lucro Liquido das JVs: +R$ 2, mm.

Indicadores (R$ milhées) 1T25 1T24 - 4124 “ Indicadores (R$ milhdes) 1T25 1T24 “ 4724 -

Receitas Financeiras 1,1 26,9 90% 43,6 17%

Renda sobre Aplicagoes 492 25,3 95% 40,3 22%
Financeiras

QOutros 1,9 1,6 19% 3,3 -42%
Despesas Financeiras -340,4 -265,8 28% -323,1 5%

Justos sobre Empréstimos -300,1 -225,8 33% -287,4 4%

QOutros -40,3 -40,0 1% -35,6 13%

Resultado Financeiro Liquido -289,3 -238,9 21% -279,5 4%

Resultado Financeiro das JVs 0,2 -26,0 -101% 01 93%
Efel'go I3RS de Atualizagdo do Tax 21,6 0 94% 22,7 59
Equity

Resultado Financeiro Ajustado -267,5 -253,7 5% -256,7 4%

EBIT ex Equivaléncia Patrimonial 148,9 523,2 -72% 548,5 -73%
Resultado Financeiro -289,3 -238,9 21% -279,5 4%

EBT -140,4 284,3 -149% 269,0 -152%
Imposto de renda e contribuigdo social -18,3 -151,7 -88% -45,8 -60%
Lucro (Prejuizo) Liquido -158,8 132,6 -220%  223,2 -17M%
(-) Itens ndio recorrentes - -240,8 n.a. -5,8 n.a.

Alocagdo Parceiro Tax Equity2 -41,4 -10,3 302% -13,7 202%
Efeito IFRS de Atualizagéo do Tax Equity® 216 1 94% 22,7 -5%

Receita Liquida das JVs 2] 29 -29% 38 -45%
Adjusted Net Income (Losses)’ -176,5 -104,5 69% 241,8 -173%

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Ajustado. Considera participagéo proporcional de investimentos ndo consolidados. N&o considera itens ndo-recorrentes. Liquido de efeitos IFRS de Tax Equity. (2) Considera
alocagéo proporcional de PTC (Production Tax Credit) e 5% de distribuigéo de Caixa EBITDA para o Parceiro de Tax Equity. (3) O desembolso do parceiro de Tax Equity seré pago pela alocagdo do PTC. No primeiro ano de operagdo (2024), a alocagéo é de 58% para a Serena e 42% para o parceiro de

Tax Equity, devido & condigbes especiais de alocagdo. A partir do segundo ano, a alocagdo serd de 1% para a Serena e 99% para o parceiro Tax Equity
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B. Performance Financeira
2. Sumario de Caixa e Endividamento

Endividamento (RS milhGes)

= serena

Divida Bruta (in BRL) 9.540,5 9.438,3 1% 9.310,9 2%
Divida Bruta(em moeda estrangeira) 2167,3 2.375,2 -9% 1.881,8 15%
Divida Bruta Total antes do ajuste do Tax Equity 1.707,8 11.813,5 -1% 1.192,7 5%
(-) Custos de Transacéo -85,5 -77,4 1% -91,4 -6%

Divida Bruta Total antes do Ajuste do Tax Equity

S um a’ r i (0] d e C a ix a & (Liquida de custos de Transagdo) 1.622,2 11.736,1 1% 1.101,3 5%

Ajuste do Tax Equity -1.065,1 -1169,3 -9% -934,1 14%
E n d iVi d amen t o) Divida.Bruta Total 10.557,1 10.566,8 0% 10.167,2 4%
(-) Caixa Total 1.827,5 1.915,6 -5% 1.567,7 17%
Caixa e equivalentes 1.247,2 1.428,0 -13% 1.198,4 4%
Caixa Restrito 580,4 487,7 19% 369,3 57%
Divida Liquida 8.729,6 8.651,2 1% 8.599,6 2%
Divida Liquida Ajustada' (RS milhées)
Divida Liquida 8.729,6 8.651,2 1% 8.599,6 2%
Divida Liquida das JVs -12,4 -89 40% 1,0 -1342%
Divida Bruta das JVs 0,0 0,3 -100% 2,8 -100%
No 1725, a Divida Liquida Ajustada’ foi R$ () Caixa Total das JVs 12,4 9,2 35% 19 567%
8,59 bilhdes. Divida Liquida / EBITDA LTM ) Divida Liquida Arco Energia (JV com Apolo)* 1234 21,2 2% 765 o
Divida Li 8.593,7 8.521,1 1% 8.524,1 1%

do brago operacional foi 3.6x, um

Custo Nominal Médio e Prazo® 1125 4124 1124

Custo da Divida (%) 10,12% 9,47% 65 bps 8,77% 135 bps
ao 1T24. Prazo (anos) 5,10 4,92 0,2 anos 5,30 -0,2 anos

Outros Indicadores de Crédito 1T25 4724 1T24

Brago Operacional (Serena Geragdo)

aumento de 12x t/t e 0,8x comparado

Divida Liquida/EBITDA (LTM) — Covenant 3,6x 2,4x 49% 2,8x 28%
Divida Liquida Ajustada/EBITDA (LTM) 3,6x 2,9x 22% 3,6x 1%
Bragos Operacionais + Desenvolvimento (Serena Energia)

Divida Liquida/EBITDA' (LTM) 4,5x 4,4x 3% 5,0x -9%

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Considera participagdo proporcional de investimentos Serena. Né&o considera o Tax Equity. De acordo com a contabilidade USGAAP, o tax equity & considerado como um instrumento
de transagéo patrimonial (participagées de ndo controladores no patriménio liquido), néo tendo nenhuma obrigagéo de amortizagéo ou juros. Como a Companhia segue as diretrizes do IFRS em sua divulgagéo corporativa, a contabilizagéo do instrumento é considerado como uma divida de
acordo com essa norma. (2) A Companhia atualmente possui 69,95% de participagdo na JV Arco Energia. (3) Considera as premissas macroecondémicas de longo prazo da empresa
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B. Performance Financeira
Fluxo de Caixa

Fluxo de Caixa (R$ milhées) 1T25 1T24

EBITDA Ajustado 310,3 367,9 -16%
Ajustes ndo caixa -14,3 -50,0 -71%
Capital de Giro -123,8 37,1 -434%
Imposto de Renda -24,3 -20,6 18%
G e ra g 5 0 Capex recorrente -16,0 -47,5 -66%
Despesas de arrendamento -8,3 -5,2 58%
d C H Fluxo de caixa recorrente 123,5 281,7 -56%
e a I x a Capex de crescimento -64,3 -57,7 N%
Fluxo de Caixa 59,2 224,0 -74%
Despesa financeira caixa -206,4 -361,2 -43%
Conversdo de EBITDA em fluxo de caixa 39,8% 76,6% -37 p.p.
Despesas financeiras em % do fluxo de Caixa recorrente -167,1% -128,2% -39 p.p.

Converséo de EBITDA em Fluxo de Caixa no 1T25(R$mm)

No 1725, nossa geragdo de Caixa

recorrente ajustada ] foi de R$ 123,5 mm.

310.3 -14.3
Isso resultou em uma converséo de —
EBITDA para Fluxo de Caixa livre de
37,9%.
EBITDA Aj. Ajustes N&o
Caixa

. A sazonalidade de baixa geragéo no 1725, além de alguns |
. eventos pontuais de capital de giro, sGo responsdaveis !
| pela baixa conversdo de EBITDA para FCF no Tri. No longo !
1
1

~ . . I
prazo, a conversdo de caixa deve convergir para 75%-85% i

--------------------------------------------- ' 2064
-24.3 16.0
_ e -8.3
] —_—
Capital de Giro  Imposto de Capex Despesas de  Fluxo de Caixa Despesas
Renda Recorrente Arrendamento Recorrente Financeiras

Ajustado Caixa

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Ajustado. Considera participagéo proporcional de investimentos Serena. Né&o considera itens ndo-recorrentes. Liquido de efeitos IFRS de Tax Equity.
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Endividamento

A divida liquida ajustada atingiu R$ 8.593,7 mm, aumento de 1% do com
relagéio ao 4724 (~R$ 72,7 mm) e de 1% com relagéio ao 1T24 (~R$ 69,6 mm).

O aumento da divida liquida t/t se deu principalmente pelo consume de fluxo
de Caixa no trimestre, parcialmente compensado por R$ 87 mm de impactos
positivos da variagdo de FX. Em uma base a/a, a divida liquida ajustada teve
um leve aumento, principalmente devido ao fim do ciclo de investimentos na
GD, combinado com alguns efeitos de capital de giro e pagamentos de juros.

Indebtedness Breakdown
| Endividamento (R$milhges) [ 1125 | 4124 | var. [ 124 | var. |

BNDES 2.342,8 2.379,1 -2% 24973 -6%

Debentures 4.698,6 4.555,0 3% 4.360,4 8%

BNB 1.684,9 1.700,9 -1% 1.771,9 -5%

CcCB 0,0 0,0 n.a. 26,9 -100%

FDNE 814,2 8034 1% 654,3 24%

Divida Bruta (em BRL) 9.540,5 9.438,3 1% 9.310,9 2%
Offshore Loan 884,2 971,3 -9% 760,9 16%

Bridge Loan 0,0 - n.a. - n.a.

Term Loan 206,5 222,7 7% 186,9 10%

Tax Equity 1.065,1 1169,3 -9% 934, 14%

Resolugéo 4131 / Nota Promisséria 1,5 1,8 -3% - n.a.

Divida Bruta

(em moeda estrangeira) 2.167,3 2.375,2 -9% 1.881,8 15%

Divida Bruta antes do ajuste de Tax _190, o
Equity 1.707,8 11.813,5 1% 1.192,7 5%
(-) Custos de Transagdo -85,5 -77,4 1% -914 -6%

Divida Bruta total antes de ajuste do
Tax Equity 1.622,2 11.736,1 1% n.101,3 5%
(liquido de custos de transagé&o)

Ajuste Tax Equity -1.065,1 -1.169,3 -9% -934, 14%

Divida Bruta total 10.557,1 10.566,8 0% 10.167,3 4%

(-) Caixa Total 1.827,5 1.915,6 -5% 1.567,7 17%

Divida Liquida 8.729,6 8.651,2 1% 8.599,6 2%

Divida Liquida das JVs 12,4 8,9 40% -1,0 -1342%

(-) Ajuste participagdo minoritério Arco? 123,4 121,2 2% 76,5 61%
Divida Liquida Ajustada 8.593,7 8.521,0 1% 8.524,1 1%

B. Performance Financeira
Endividamento

Mudancgas no Endividamento(1T25) — em milhées de reais

796 -813
11,736 ] 32 -206 314 172 ne22  -1,065
e 10,557
Divida Bruta Emissbes Pagamento de AmortizagGo Despesas Despesas Variagéo Divida Bruta Tax Equity Divida Bruta
(4124)° Principal de Tax Equity  Financeiras Financeiras Cambial  antes do Ajuste Total
(99,9% néo Pagas Acruadas Tax Equity (1125)

caixa) (1125)

Financiamentos (Novas Emissées):

M ~R$ 8,7 mm via FDNE;
1 ~R$ 680 mm de Debentures na Serena Geragdo;
M ~R$ 120 mm de Debentures na Serena Energia;

Principal Payments:

J ~R$ 650 mm de Serena Desenvolvimento Debentures (OGDSI1);
J ~R$ 78,8 mm de Serena Geragdo Debentures;
4 ~R$ 116,3 mm de sG® + sD” de dividas consolidadas.

Notas: Acesse nossos Dados Financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Considera participagéo proporcional de investimentos da Serena. (2) A Companhia atualmente possui 69,95% de participagéo na Arco Energia. (3) Serena Desenvolvimento S.A. (4)

Serena Geracdo S.A..
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Curva de Amortizagéio Principal (em milhées de Reais)

Brago Operacional + Desenvolvimento'

Cronograma de Amortizacéo em 31 Mar/2025

1,828 1,897
. 1,619
1,373
879  [E 34 883
819 8 677
476 502
BEEmnm
Posicdode 2025 2026 2027 2028 2029 2030 2031 2032 2033 Saldo
Caixa 17125 Restante
2033+
 Emprestimo Ponte Serena Power Total

Divida Liquida / EBITDA
Brago Operacional (Serena Geracdo)

~ Covenant: 4.5x

2.8x  2.8x 28y 2.7x .Bx

2.4x

4T21 1722 2722 3722 4722 1723 2723 3723 4T23 1724 2724 3724 4724 1725

B. Performance Financeira
Amortizagao e Métricas de Crédito

Plano de Financiamento 2025

A Divida Liquida Aj. Atingiu R$ 8,6 bilhées enqunato a nossa divida liquida / EBITDA
ajustada alcangou 4,6x%, e o mesmo indicador atingiu 3,6x para o brago
operacional ao passo que tivemos o ramp-up do novos ativos, o que continua a
reduzir a nossa alavancagem.

Em 1725, realizamos o seguinte:

0 Emitimos uma debénture de R$ 680 milhées em duas tranches — 2030 e 2031 -

e outra de R$ 120 milhées foi emitida com vencimento em 2035. As duas
debéntures emitidas foram rolagens de dividas existentes a um custo
melhor e maior duragéo.

Ainda estamos buscando possiveis otimizagées em:

Take-out do Empréstimo Ponte de Arco Energia para novas dividas de Longo
Prazo emitidas por Bancos de Fomento locais;

Depois de adiar o vencimento do bridge-loan da Serena Power até 2026, a
empresa ainda estd explorando as melhores alternativas para pagar a divida
ou quaisquer alternativas que possam ter vencimentos mais longos.

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) De acordo com as demonstragées financeiras do 4724. N&o considera ativos néo consolidados. No considera o Investimento do Tax Equity (néo considerado como divida nos

termos do US GAAP)



B. Performance Financeira

= serena -
Outras métricas de Endividamento e Custo da Divida

Divida Liquida/ EBITDA' Consolidado Exposigéo da Divida por Indexador  Indicadores da

(31 Mar/25) (31 Mar/25) Divida’®

(31 Mar/2025)

IPCA Prazo Médio:
CDI 445 5,1 anos (M 0.2 ano t/t)
. 23% %
49x 5Ix 5.0x 48x 4.9 . -
X 4ax 45X Custo Nominal Médio:
10,12% p.a (1 65 bps t/t)
4721 1722 2T22 3722 4722 1723 2723 3723 4723 1724 2724 3724 4724 1125 TILP
= Net Debt / EBITDA 299,
PrCIZO Médio (anS) CUSto dq D“"dq Nomlnal (%)3 i Uma mudanga de 1% E
Brago Operacional + Desenvolvimento (Serena Energia) Braco Operacional + Desenvolvimento (Serena Energia) |  noCblimpactao
i custo da divida em 23 |
= CUusto Médio Divida I i
! bps E
—Sselic T asy

13.25% 13.75% 13.75% 13.75% 13.75%

11.75%

12.75%

12.25%

11.75%
10.75% 10 50%, 10.75%

9.25‘7/\/\
10.70% 19 206 _—
10.00% g 702, 10.30% 10.10% oa7e 1012%

9.50% . 47%
40 3g 8.70% 9.08% g75% 8.79% 8.84% 8.75%

4T21 1722 2T22 3722 4722 1723 2723 3723 47123 1724 2724 3724 4724 1725 AT21 1722 2722 3722 4722 1123 2723 3T23 4723 1724 2724 3724 4724 1725

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Tax Equity desembolsado em 02-fev-2024 sem obrigagéo de amortizagéo (Comunicado ao Mercado) (2) Resultante de premissas de longo prazo de IPCA, CDI, TJLP, SOFR e taxa dQQ
cambio.. (3) N&o considera o swap da SOFR do Term Loan
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Posicao de Caixa (ao final do periodo de 31/03/2025) — analise t/t'

A Posicad de Caixa’ diminuiu R$ 88,1 mm para R$ 1,83 bilhées, uma redugdo de
5% no t/t:

+ Entradas atingiram um total de R$ 1.014,3 mm dos quais R$ 218,6 mm foram

operacionais.

+ Saidas foram R$ 1.102,4 mm principalmente relacionadas ao servigo da
divida. O Capex foi principalmente relacionado ao desenvolvimento de
novos projetos (R$ 60,1 mm), enquanto o balancgo foi principalmente
relacionado ao capex recorrente de ativos operacionais (R$23,7 mm) e

algum capex ainda relacionado a GD (R$7,5 mm).

QUEBRA DO CAPEX

Capex de Ativos Operacionais: Inclui diferentes tipos de iniciativas da nossa
equipe de gestdo de ativos para melhorar o desempenho da nossa frota de WTG,
por exemplo. Também inclui custos de manutencdo que ndo sdo cobertos pelos
contratos FSA (i.e. Balance of Plants - BoP), ou dos nossos pequenos ativos solares

e hidrelétricos.

Capex de Desevolvimento: Inclui todos os gastos relacionados ao

desenvolvimento e estruturagdo de projetos antes do NTP.

Capex de Crescimento: : Relacionado a todos os gastos de projetos especificos de

novos ativos sendo implementados.

B. Performance Financeira
Posicao de Caixa e Capex

1T25 x 4T24 - Posi¢ao de Caixa (R$ milhges)

cana ! | '
Caixa das Operagdes
Captagdo de Divida
Servigo da Divida
Capex GN
Capex GD
Capex DevCo
Capex Ativos Op.
Outros

Caixa das JVs

Participagdo Minoritdria
Em Arco Energia

Caixa Final Aj.
ro . N '-2:

Notas: Acesse nossos dados financeiros completos em nossa Planilha de Financials, disponivel em nosso website. (1) Método indireto. (2) IFRS. Inclui aplicagées financeiras e caixa restrito.
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DE DESENVOLVIMENTO

SUSTENTAVEL

AGAO CONTRA A INDUSTRIA, INOVAGAD
MUDANCA GLOBAL EINFRAESTRUTURA

EDUCAGAOD
DE QUALIDADE

]

TRABALHO DECENTE 10 REDUZIR AS

E CRESCIMENTO DESIGUALDADES
ECONOMICO A

ﬁ/l' =L

Sustentabilidade
Destaques do Trimestre

Destaques do Trimestre

Instituto Janela para o Mundo'
De Janeiro a Margo 2025, j@ matriculamos 1,944 alunos nos cursos oferecidos pelo Instituto;
41 alunos das turmas preparatérias para o ensino superior foram aceitos em universidades;
10 alunos ingressaram no mercado de trabalho, todos com contrato formal de trabalho;
2 novas parcerias: Iniciaram-se as aulas de inglés em Santa Vitéria do Palmar (RS), por meio do CETech, e a Escola Santos
Dumont, localizada na comunidade rural de Alagoinha, em Gentio do Ouro/BA, aderiu ao programa.
Os alunos da escola parceira participaram da Olimpiada de Tecnologia e Empreendedorismo da Rede Federal, conquistando
trés medalhas de bronze e uma mencdo honrosa. Como reconhecimento, a escola recebeu um prémio de R$ 100 mil, que sera
investido em infraestrutura.
As aulas noturnas ja comecaram. Essa iniciativa visa a apoiar trabalhadores e pessoas que desejom continuar estudando,
atendendo a 28 jovens e adultos.
Em margo, realizamos a primeira sesséo de mentoria de 2025 com educadores do Instituto Janela para o Mundo e da rede
municipal de ensino, com foco na incorporagéo da tecnologia no dia a dia, agilizando rotinas e impulsionando o
desenvolvimento profissional. A iniciativa destaca o poder transformador do compartilhamento de experiéncias e do

voluntariado.

Com o poder de Geragdo de 1.899,2 GWh de energia limpa no 1725, 60,25 toneladas de CO2 por GWh foram evitados. *

No primeiro trimestre, 3.397 horas de treinamento ja foram completadas.

Realizamos uma reunido estratégica com a lideranga para alinhar as iniciativas prioritarias, fortalecer a presenga no mercado
e impulsionar a transformagdo digital como um mecanismo fundamental para o crescimento da empresa

Os participantes do rograma Jovens Talentos langaram um projeto com foco em Automagdo, Digitalizagdo e Inteligéncia
Artificial, alinhado & nossa estratégia tecnolégica e a transformacgéo digital do setor de Energia. Com o apoio de mentores e
orientagdo técnica de especialistas, os grupos desenvolverdo solugdes inovadoras e relevantes para a Serena.

Notas: (1) Janela para o Mundo nasceu em 2017 como um programa de investimento social privado da Serena Energia e, em 2022, foi transformada em um instituto - uma associagdo sem fins lucrativos - com foco em educagdo e geragéo de renda. Para saber mais, acesse https://janelaparaomundo.org/.
(2) usamos como referéncia os dados de emisséo fornecidos pelo MCTI (2024, Brasil) e os dados do primeiro trimestre disponibilizados pelo Electricity Maps (2025, EUA), portanto, os dados podem estar sujeitos a alteracgoes.
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BRL mm

VISAO BALANGO PATRIMONIAL

Ativos Circulantes

Outros Créditos

Passivo Circulante

Empréstimos, financiamento e
debéntures

Passivo Néo Circulante

Empréstimos, financiamento e
debéntures

Patriménio Liquido

Participa¢@o dos néo
controladores

Perdas acumuladas

PTC Revenue
(Goldman)

Efeito IFRS de
juros
acruados

Desembolso
Tax Equity

Desembolso
Tax Equity

Resultado P&L

-$41,0
mm

-$410
mm

-$21,6
mm

-$216
mm

-$914
mm

-$914
mm

+$894,6
mm

+$914
mm

-$19,4
mm

FLUXO DE CAIXA

Prejuizo antes do impostos
sobre a renda

Ajustes

Juros acruados sobre
empréstimos, financiamentos,
debéntures e arrendamentos

Mudancas em
ativos/passivos

Tax Credit
Fluxo de Caixa das atividades
de financiamento

Levantamento de divida

Captalizagdo do acionista ndo
controlador na subsididria

Impacto liquido no Fluxo de
Caixa Soma dos ajustes
acima

Liquido do P&L

Efeito IFRS de
juros
acruados

Receita PTC-
ndo-Cash

Tomada de
empréstimo-
ponte

Desembolso
Tax-Equity

Soma dos
ajustes
acima

D. Demonstragoes Financeiras & Dados Operacionais
Efeitos IFRS Tax Equity

ET25 Imgacto Tax Equity nas Demonstracgoées Financeiras IFRS: Build Up para Viséo de Caixa Ajustado

+$19,4
mm

+$21,6
mm

+$216
mm

-$41,0
mm

-$410

mm

$0mm

-$914
mm

+$914
mm

+$0mm

Receitas

(1) Receitas

Resultado Financeiro Liquido

(2) Despesas Financeiras

Lucro Liquido (Prejuizos) no
periodo

Acionistas Controladores
(Serena)

Acionista néo controlador
(Parceiro Tax Equity)

Impacto P&L Soma dos
ajustes acima [(1) + (2)]

Receita PTC
Revenue -
Goldman

Sachs’

Efeito IFRS de
juros
acruados

Distribuicéo
de Caixa Tax
Equity
Distribuicéo
de Caixa Tax
Equity

Impacto P&L
Soma dos
ajustes
acima [(1) +

(2)]

-$41,0
mm

-$410

mm

+$ 21,6
mm

+$216
mm

$0mm

-$0,9mm

+$0,9mMmm

-$194
mm
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Balango Patrimonial (Consolidado)

Assets (R$ milhées) 1125 4724 1T24 Passivo e Patriménio Liquido (R$ milhées) 1125 4T24 1124

Ativo circulante Passivo circulante
Caixa e equivalentes de caixa 1.247,2 1.428,0 1.198,4 Fornecedores 3330 2925 2623
Clientes 614,38 576,6 3744 Empréstimos, finonc.iamentc? e d?péntures 1.272,1 1.906,4 1.672,4
Tributos a recuperar 190,8 206, 1568 Obrlgqgoes trabalhistas e tributarias 1531 214,1 109,8
i Passivos de arrendamento 14,0 15,9 14,1
Partes relacionadas 1,8 21,2 0,2 Partes relacionadas 20 ~ 230
Contratos futuros de energia 1.017,6 369,56 297,4 Contratos futuros de energia 9093 2763 2627
Outros 287,2 226,0 107,2 Contas a pagar aquisicéio de empresas 5,9 78,4 128,0
Total ativo circulante 3.369,4 2.827,4 2.134,6 Outros 207,2 67,6 43,3
Total passivo circulante 2.896,6 2.851,2 2.515,6
Ativo ndo circulante
Caixa Restrito 5804 4877 3693 Passivo ndo circulante
Clientes 20,4 M7 293 Empréstimos, financiamento e debéntures 10.350,1 9.829,7 9.428,9
Impostos Recuperdveis 398 35,2 25,7 Passivos de qrrgndamento 346,7 351,7 205,2
- IRPJ e CSLL diferidos 529,2 539,6 544,9
Partes Relacionadas 713 735 63,3 Contratos futuros de energia 384,8 158,3 238,0
IRPJ & CSLL diferidos 34 22 30 Contas a pagar aquisicdo de empresas 97,9 105,0 79,6
Contratos futuros de energia 6021 402,2 4372 outros 5518 626,0 5813
Outros 94,5 94,7 82,2 Total passivo néo circulante 12.260,4 11.610,4 11.077,9
Total 1.411,9 1.137,2 1.010,0 Total passivo 15.157,0 14.461,5 13.593,5
Investimentos 61,2 57,9 49,9 Patriménio liquido
Imobilizado 13.546,0 13.799,8 13.432,5 Capital social 44394 4.439,4 44394
Intangivel 2.280,4 23395 23735 :9698 emdtesourft“”f' ](%33 5263]) 5363])
eservas de capita \ \ ’
Total 15.887.6 16.197.2 15.855.9 Reservas de lucro 952,5 952,5 653,0
- — Ajustes de avaliagéo patrimonial 32,0 67,5 (43,3)
Total ativo n@o circulante 17.299,5 17.334,4 16.685,9 Lucros (prejuizos) acumulados (155,8) - 137,8
Total 5.443,6 5.635,0 5.362,7
Total ativo 20.668,9 20.161,8 19.000,4 Participagdo dos ndo controladores 68,3 65,2 44,2
Total patriménio liquido 5.511,9 5.700,2 5.406,9
Total passivo e patriménio liquido 20.668,9 20.161,8 19.000,4

Notas: (1) A Companhia reapresentou em 18 de margo de 2024 as demonstragées financeiras referente aos exercicios findos em 31 de dezembro de 2023, 3 5
de 2022 e de 2021. Saiba mais no Comunicado a Mercado.



https://api.mziq.com/mzfilemanager/v2/d/c30dfdc5-e1b1-40ae-9d7e-cdfab134ba42/c9192d30-19aa-ee35-ff9f-34763fe09d70?origin=1
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Demonstracdes de Resultados (Consolidado)

Demonstracoes de Resultado

Receita 1.156,3 687,9 68% 1.615,9 -28%
Custos operacionais e de

manutencgdo e -763,8 -340,7 124% -802,0 -5%
compras

Despesas gerais e Administrativas -39,7 =311 28% -47] -16%

Outras receitas (despesas)

operacionais -1,6 368,2 -100% -83 -80%
Equivaléncia Patrimonial 33 29 13% 38 139
EBITDA 354,4 687,1 -48% 762,3 -54%
Depreciacdo e Amortizagéo -202,3 -161,0 26% -210,0 -4%
EBIT 152,1 526,1 -N% 552,3 -72%
Resultado financeiro liquido -289,3 -238,9 21% -279,5 4%
Receitas financeiras 511 26,9 90% 43,6 7%
Despesas financeiras -340,4 -265,8 28% -323)] 5%
EBT -137,1 287,3 -148% 272,8 -150%
IR/CSLL -18,3 -151,7 -88% -45,8 -60%
Lucro (prejuizo) liquido -155,5 135,5 -215% 227,0 -168%
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Fluxo de Caixa (R$ milhées) 1T25 1T24 | var. | 4124 [ var. |

Ajustes

A Capital de Giro
Dividendos recebidos
Juros pagos

Impostos de renda pagos
Fluxo de caixa das atividades
operacionais

Aquisi¢do de investimentos

CAPEX

Resgate (aplicagao) financeiras, liquido —
caixa restrito

Fluxo de caixa das atividades de
Investimento

Captagdo de divida
Amortizagées

Integralizag&o de capital por acionista
néo controlador

Arrendamentos pagos

Prémio pago por outorga de opgdes de
agoes

Acbes em tesouraria

Fluxo de caixa das atividades de
financiamento

Aumento (redugdo) liquido em caixa

Caixa e equivalente de caixa no inicio do
periodo

Variagdo cambial

Caixa e equivalente de caixa no final do
periodo

-137,1
4695
-138,9
0,0
-206,1
-24,4

=371

0,0
-77,9

-49,4

-127,4

795,6
-804,1

27
-8,6
0,0
0,0
-14,3

-178,8

1.428,0
-2
1.247,2

287,3
-315
63,6
3,9
-360,2
-20,4

-57,5

2378
-120,5

-50,7

66,6

1.964,1
-1.723,9

9,6
-54
0,0
0,0
2443

253,4

950,2
05
1.204,1

D. Demonstrag¢oes Financeiras & Dados Operacionais

-148%
-1589%
-319%
-100%
-43%
20%
-35%

-100%
-35%
-3%

-291%

-59%
-53%
-72%
59%
n.a.
n.a.

-110%

-17M%

50%
-501%
4%

272,8
3785
-124,3
0,0
-225.6
-24.7

276.7

0.0
-65.2

133.4

68.1

19.7
-188.1

3.3
-13.4
0.0
0.0
-178.5

166.3

1,253.3
5.5
1,425.1

-150%
24%
12%

-100%
-9%
-1%

-113%

n.a.
19%

-137%

-287%

3947%
327%

-18%
-36%
n.a.
n.a.

-92%

-207%

13%
-137%
-13%

Fluxo de Caixa (Consolidado)
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= serena D. Demonstra¢ao Financeira & Dados Operacionais Balance Sheet and
Income Statement (Pipoca JV)

Balango Patrimonial - 100% view Demonstracdo de Resultado - 100% view
Atvo (R$ milhées) 1125 47124 1T24 Demostracdes de Resultado 1125 1124 - 4T24 -
Ativo circulante (R$ milhdes)
Caixa e equivalentes de caixa 20,7 14,6 4] Receitas e e
Clientes 07 00 36 70 00 3 20 5%
Outros 37 6,4 16 . .
Total ativo circulante 25,1 20,9 9,3 Total Custos e Despesas -5 -6 i 42 R
Ativo néo circulante EBITDA 5,5 85 -35% 8,4 -35%
Caixa restrito 3,6 35 33 _ ‘
Outros créditos 13 1,2 12 Depreciagdo e Amortizagdo -0,9 -0,9 0% -1,0 -9
Imobilizado 80,5 814 82,0
Ativos intangiveis 72 74 8,0 EBIT 4,5 7.5 -40% 7.4 -38%
Total ativo néo circulante 92,7 93,5 94,4 Resultado Fi .

. L‘eSl.!dCl o Financeiro 0,6 o1 oo 0,3 e
Total ativo n7,8 14,5 103,7 Iquido

Receitas financeiras % %

Passivo e Patriménio Liqui ilho 1T25 47124 1124 06 0.2 175% 04 60%
Passivo circulante . .
Fornecedores 0,4 06 0,3 Despesas financeiras 0,0 -0/ -95% 0,0 -81%
Empréstimos, financiamentos e debéntures 0,0 0,6 55
Obrigagoées trabalhistas e tributdrias 19 2,0 10 EBT 5.1 7.6 -33% 7.7 -34%
Outras obrigagées 7,6 8,0 0.2
Total passivo circulante 9,9 n21 7,0 IR/CSLL -04 -04 7% -0,5 -21%
Passivo néo circulante Lucro (prejuizo) Liquido 4,7 7.2 -35% 7.2 -35%
Empréstimos, financiamentos e debéntures 0,0 0,0 0,0
Outras obrigagodes 02 0.3 0.3
Total passivo ndo circulante 0,2 0,3 0,3
Total passivo 10,1 n,4 7,3
Patriménio liquido I
Capital 41,4 414 41,4
Reservas de lucro 617 61,7 47,9
Lucros (prejuizos) acumulados 4,7 - 72
Total patriménio liquido 107,7 103,1 96,5

Total passivo e patriménio Liquido 17,8 14,5 103,7
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Gréficos Indicadore Chaves - Ultimos 12 Meses (TTM)

3,000 12,000
2,500 10,000
2,000 8,000
1500 2,698 2,804 [l 2,804 [l 2,804 [l 2,304 JRERASYY
1,000 4,000 8,078 [ 8.668 8,816
500 2,000
0 0
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
m Capacidade Contratada (MW) m Producdo (Gwh)
3,000 2,500
2,500 2,000
2,000
1,500
1,500
1,000
1,000 1,894
500 500
0 0
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
m Lucro Bruto de Energia Aj. (R$ MM) m EBITDA Aj. (R$ MM)
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Para informacgdes mais detalhadas, por favor acesse nossa
Planilha Financials Completa, disponivel em nosso site de
Relagdes com Investidores.

https://ri.srna.co

Rela¢des com Investidores
ri@srna.co
Tel.: 455 (11) 3254-9810

Disclaimer: Esta apresentagdo ndo constitui uma oferta, ou um convite ou solicitagdo de oferta, para subscrever ou comprar quaisquer valores
mobilidrios emitidos pela Companhia. Esta apresentagdo pode conter declaragbes prospectivas. Essas declaragdes prospectivas sdo apenas previsoes
e ndo sdo garantias de desempenho futuro. Tais declaragdes prospectivas estdo e estardo sujeitas a muitos riscos, incertezas e fatores que podem
afetar os resultados reais da Companhia de modo que eles sejam materialmente diferentes de quaisquer resultados futuros expressos ou implicitos
em tais declaragGes prospectivas. Os leitores sdo advertidos a ndo confiar em tais declaragdes prospectivas para tomar qualquer decisdo de
investimento ou de negdcios. Nenhuma declaragdo ou garantia, expressa ou implicita, é feita com relagdo a precisao, imparcialidade ou integridade
das informagdes aqui apresentadas. A Empresa ndo assume nenhuma obrigacdo de atualizar ou corrigir este material ou qualquer informagdo nele
contida.


https://ri.srna.co/
mailto:ri@srna.co

Earnings Release
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Earnings Conference Call | 05/16 at 10:00 a.m. (EDT)
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https://mzgroup.zoom.us/webinar/register/WN_vdCzU0IyQ8OcWciQ53B0HQ#/registration

Energy Production® Energy Gross Profit’
1,899.2 GWh RS 506.9 million

Unit Gross Profit® EBITDA’
RS 269.8/ MWh RS 310.3 million

1025

Keg Indicators Total Cash® Energy Platform

RS 1.83 billion Gross Profit”
RS 1.3 million

Net Debt’ Net Income’
RS 8.73 billion -R$ 176.5 million

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) The Company concluded the asset swap with EDFR on March 28, 2024 (Notice to the Market). The Company started to consolidate 100% of Ventos da Bahia and no longer has a stake in Pirapora (a) in its
Balance Sheet from 1Q24 on and (b) in its results from 2Q24 on. Considers 100% in Pipoca and in Distributed Generation (DG) assets. (2) Adjusted. Considers the pro-rata stake of Serena’s investments. Net of Tax Equity’s IFRS effects and non-recurring/non- economic items. (3) Adjusted Energy Gross
Profit/ Adjusted Energy Production. (4) Does not consider revenue from Environmental Attributes.
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1025 SUMMARY

Serena Energia reported an EBITDA of R$310 million in 1Q25, a 16% year-over-year drop, primarily driven by two non-recurring
events stemming from transmission grid failures. First, a collapse of transmission towers linking the Belo Monte power plant to
Brazil's Southeast region created a ~5GW bottleneck for renewable generation throughout January and February with a big
impact to our northeast assets, especially Assurua and Ventos da Bahia. Second, more unavailability linked to new transmission
and generation capacity coming online further impacted production during the quarter. These disruptions resulted in a 198 GWh
production loss, equivalent to a 15% reduction in Gross Profit for the period YoY. Currently, all transmission systems related to our
plants have returned to standard operations and are 100% available.

Production reached 1,899 GWh which is 2.7% lower YoY (odj. for one-off events production would have been 2,]28GWh). Resource
incidence in the quarter was equivalent to P72, compared to P91 in 1Q24, and the weeks we were off in Bahia due to transmission
one-offs presented P30 resource, stopping our ability to offset softer resource weeks seen in the beginning of 2025. If we were to
exclude the impacts of the one-off curtailment events of the quarter, our production would have grown 9% YoY, and we would
have reported an EBITDA of ~R$350 million.

Looking ahead, we expect the remaining nine months of the year, and the full year, to deliver solid results. The isolated
transmission issues are now resolved, and both seasonality and favorable energy positions are expected to drive stronger
financial performance —particularly in the second half of 2025. Additionally, energy market conditions in the U.S. remain
constructive, and we have recently secured a new as-gen PPA for Goodnight 1, which is expected to de-risk our 2025 gross profit
and benefit from high short-term prices in Texas.

In February, Serena closed a long-term PPA and a shared infrastructure agreement between Goodnight 1 and one of the leading
US developers of Al data centers. The plan with such new long-term client is to support them with infrastructure and power that
enables the installation of one of the largest Al data campuses in the US on the surroundings of Goodnight after certain
conditions are met in the next 90 days. This transaction is a new step towards consolidating Goodnight 1 and Serena expansions
into one of the main power providers to tech companies in the geographies we operate.

On May 14th we've announced a take-private proposal led by Actis/General Atlantic and GIC Infra. The transaction price of R$
11.74/sh. accrued by CD, offers shareholders a 122.3% premium over Serena’s share price at the closing price on January 2, 2025,
and a 24.6%% premium over the last 30-day volume-weighted average price (VWAP).

If concluded, the transaction marks a change in control and the full exit of Tarpon after 17 years being a valuable part of our
shareholder base. Following the completion of the transaction, Actis, GIC Infra and our CEO and founder Antonio will be parties to
a new shareholders agreement and Antonio will remain the company’s managing partner.

We believe that operating as a private entity backed by global sponsors with long-term capital can contribute in a pivotal way to
our journey of sustainable growth in the coming years.

Summary

1025 HIGHLIGHTS

Energy Production®

1,899.2 GWh : -3% YoY

Profitability

R$ 270/MWh Unit Gross Profit® -1% YoY
R$506.9 mm Energy Gross Profit: -3% YoY
R$ 310.3 mm EBITDA": -16% YoY

-R$ 176.5 mm Net Income" +69% YoY

R$ 2.0 mm cash earnings

Cash and Financing

Cash Flow from Operations' of R$ 124 mm:
-56% YoY

R$ 1,83 bn Adj. Total Cash’ -5% QoQ and +17%
YoY

R$ 8.59 bn Adj. Net Debt" +1% QoQ and +2%
YoY

Serena Geracédo Net Debt / EBITDA: 3.6x

(Vs 4.5x Covenant)

Development

All Distributed Generation approved projects
with assembly and civil completed

32 DG plants already connected (83.9 MW) by
Apr 2025 vs. 31 plants (81.4 MW) in 4Q24

6 DG plants awaiting connection (15.0 MW) by
Apr. 2025 vs. 7 plants (17.5 MW) in 4Q24

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Adjusted. Considers the pro-rata stake of Serena’s investment. Net of Tax Equity’s IFRS effects and non-recurring items. The Company concluded the asset swap with EDFR on March 28, 2024 (Notice to the
Market). The Company started to consolidate 100% of Ventos da Bahia and no longer has a stake in Pirapora (a) in its Balance Sheet from 1Q24 on and (b) in its results from 2Q24 on. (2) Cash earnings is calculated by excluding depreciation and adding back the recurring capex. Cash earnings yield is
represented by the ratio between cash earnings and SRNA3" market cap at the date of closing of the last trading day within the quarter (3) Considers the original guidance disclosed at the beginning of 2024. (4) Considers 100% in Pipoca and in Distributed Generation (DG) assets. (5) Adjusted Energy

Gross Profit/Adjusted Energy Production. (6) Does not consider revenue from Environmental Attributes.

4
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MAIN INDICATORS

Energy Platform
& Balance

Asset
Management

Development’

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) The Company concluded the asset swap with EDFR on March 28, 2024 (Notice to the Market). From 2Q24 on, the Company started to consolidate 100% of Ventos da Bahia in its operational results and no
longer has a stake in Pirapora. Considers 100% in Pipoca and in Distributed Generation (DG) assets. (2) For BR portfolio considers grid and internal losses. (3) P50 net of wake effects impact from all expansions and balanced by operational data. Considers BR portfolio grid an internal losses. (4)
Average prices for database Jan/01/2025 for 1Q25 and database Jan/01/2024 for 1Q24 and 4Q24. Considers the pro-rata stake of unconsolidated investments for 1Q24. Considers 100% of Ventos da Bahia 1, 2 and 3 from 2Q24 on. (5) Adj. Availability is the portfolio availability in the period adjusted by
the contractual restitution by O&M providers (that is, an equivalent to a financial availability). (6) Considers project status at data at the end of the quarter. (7) Commercial Operation Date, meaning the date in which the investment reached the full operational stage. (8) Notice to Proceed, meaning

the investment’s approval by the Board.

e S S I T N

Energy Platform

Energy Sales

Energy Balance — Asset Portfolio
Contracted Installed Capacity'

Assured Energy sold through Energy
Offtake Agreements (2025-34)

P50 sold through Energy Offtake
Agreements (2025-34)°

Avg. Sales Price (2025-34)"

Operating Installed Capacity
Energy Production’

Gross Resource

Asset Availability

Availability

Adij. Availability®

Goodnight 1 Execution (265.5 MW)
DG Execution (98.9 MW)
DG Launched (108.5 MW)

Pipeline

GWh

MW

%

%

R$/MWh

MW
GWh
GWh
GWh

%
%

cob’ %

cob’ %

NTP® %
MW

2,377

2,803.7

92%

88%

2344

2,803.7

1,899.2
2,359.7

5,509.1
94.5%
95.5%

100%
85%
9%
6,540.80

1,190

2,796.8

87%

83%

218.2

2,683.3

1,950.9
264.6

5,559.2
96.2%
96.8%

100%

35%

85%
6,540.80

100%

0%

5 p.p.

5 p.p.

7%

4%
-3%
9%
-1%

-2 p.p.

-1p.p.

0 p.p.

49 p.p.

6 p.p.
0%

A. Our Businesses

1,725

2,803.7

9%

88%

231.8

2,801.2

2,953.5
3,373.4

5,750.5
94.6%
96.9%

100%
82%
9%

6,540.80

38%

0%
1p.p.

0 p.p.

1%

0%
-36%
-30%

-4%
0 p.p.
-1p.p.

0 p.p.

3 p.p.

0 p.p.
0%
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A. Our Businesses
= serena
1. Energy Balance & Platform

ENERGY BALANCE PORTFOLIO BREAKDOWN - Asset Portfolio (Excludes Energy Platform)

Total Resources Under Management (A) 1,603.8 1,451.6 1,456.6 1,442.6 1,341.6 1,293.6
Assured Energy — Wind (BR)’ 1,075.8 1,075.8 1,075.8 1,075.8 1,075.8 1,075.8
Assured Energy — Hydro (BR) 407 407 407 407 40.7 40.7
Distributed Generation — P50 - Solar (BR) 307 307 307 30.7 30.7 30.7
Energy Certified P50 — Wind (US) 100.4 100.4 100.4 100.4 100.4 100.4
Resources & Purchase for Resale (BR) 356.2 204.0 209.0 195.0 94.0 46.0
Energy Sales Energy Sales (B) 1,554.3 1,408.0 1,370.8 1,395.2 1,331.5 1127.5
Regulated Market (BR) 514.7 514.7 514.7 514.1 514.7 501.8
Free Market (BR)’ 958.8 812.4 775.2 800.2 735.9 554.8
Revenue Put (US) 50.2 50.2 50.2 50.2 50.2 40.2
Distributed Generation — Solar (BR) 307 307 307 30.7 30.7 30.7
Uncontracted Energy (C = A-B) 49.5 43.6 85.8 47.3 10.1 166.1
Forward Forward Output Sold [%] (D =B/A) 97% 97% 94% 97% 99% 87%
Output Sold Sold Energy (@Assured Energy)” 97% 97% 94% 97% 99% 87%
Unsold Energy (@Assured Energy) 3% 3% 6% 3% 1% 13%
Unsold Energy (@P50)° 7% 7% 10% 7% 5% 17%
Average Sales Price’ [R$/MWh] 239.0 247.4 248.2 227.5 231.7 230.7
Average Price® Regulated Market” (R$/MWh) 252.6 252.6 252.6 252.5 252.6 245.9
(Database: Dez/24) Free Market”” (R$/MWh) 7 225.2 234.8 2345 199.4 205.0 201.7
Merchant Price — Goodnight (U$/MwWh) 35.4 (R$ 203.2) 424 (R$2437) 456 (R$2617) 439 (R$ 252.1) 427 (R$245.0) 41.0 (R$ 235.5)
Distributed Generation (R$/MWh)8 500.0 500.0 500.0 500.0 500.0 500.0

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Considers the pro-rata stake of unconsolidated investments (50% stake in Pirapora and Ventos da Bahia 1, 2 and 3 and 51% in Pipoca) for 1Q24. From 2Q24 on, after the conclusion of the asset swap with
EDFR (see more on the Notice to Market), considers 100% of Ventos da Bahia 1,2 and 3. (2) Considers BR Portfolio grid and internal losses. (3) Free Market contracts includes traditional PPAs and self-production like arrangements already closed (Delta 7 and 8, Chui, Assurud 4 and Assurud 5). (4) For BR
Portfolio, assumes Assured Energy. (5) For BR Portfolio, assumes P50 (net of grid and internal losses). (6) Average prices for database Jan/01/2025. (7) Exchange rate of 6.18 BRL/USD. Considers the calculated captured ratio from the ICE for forward prices. (8) Does not consider the annual variation in

tariffs. (9) Weighted average.
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= serena
1. Energy Balance & Platform

PORTFOLIO HIGHLIGHTS

Energy Balance — Ex Energy Platform Energy Balance — Ex Energy Platform

(% contracted level @Assured Energy’ and @P50°)

Currently, ~92% of our 10-year average' (2025-34) Assured Energy output is
contracted. New (completed and to be completed) energy offtake 93% 93% 90% 93% 95% 83% ﬂ
transactions for our existing portfolio have the potential to increase our

EBITDA during the next 10 years.

= For the Brazil utility-scale portfolio, ~96% is contracted between 2025 97% 97% 94% 97% 99% 87% Assured
and 2034 (~91% contracted @ P50). Energy

= We have signed an as-gen PPA in the US that mitigates significantly our
exposure to merchant prices in 25-26. We have also signed a
preliminary agreement with a U.S. tech company to buy power from
Goodnight 1and 2.

= Our sales efforts for DG in Brazil continue to scale and we have recently
reached the milestone of supplying energy to more than 10,000 clients,
while we continue to ramp-up our sales curve.

o 13%

Average Price
Our 2025-34 average” sales price is R$ 235.1/MWh:

= For Brazil utility-scale portfolio, R$ 227.9/MWh of average sales’ price
until 2034 (free and regulated markets).

o, o o, o,
= US$ 42.3/[MWh, expected, for Goodnight 1 (energy + RECs) until 2033% 32% 35% 35% 36% 38% 39%
see 2023 and 2024 actual quarter seasonality on page 22;
= R$ 500/MWh average price for distributed generation.
2025 2026 2027 2028 2029 2030-34
Regulated Market M Free Market (BR & US)
m Distributed Generation Uncontracted Energy (BR & US)

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (2) Weighted average. (3) Considers BR portfolio grid and internal losses. (4) Net of wake effect impact from all expansion and balanced by operational data. Considers grid and internal losses.
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ENERGY PLATFORM HIGHLIGHTS

Free Market Energy Volumes and Financial Results

* R$ 1.3 mm of EGP from Energy Platform in 1Q25.
» 2,384.2 GWh of energy sold in 1Q25.

Realized Energy Gross Profit — Free Market

Currently we have R$ 274.0 mm in Realized Energy Gross Profit in the
Energy Platform that will be converted in cash in the next 10 years (R$ 188
mm in the next 3 years).

= Fully locked buy and sell positions securing predictable cash flows, with
a neglectable exposure to forward price variation.

Distributed Generation'

= 144.5 MW of projects contracted (including Serena’s own investments
and agreements with other suppliers), resulting in an estimated
commercial margin of R$ 20-25 million per year when all projects are
operating.

» Expected additional R$ 200-250 mm until 2033 in Distributed
Generation Gross Profit from assets already being built and getting
ready to start supply.

Realized Energy Gross Profit
(Locked Future Positions) (R$ millions)

294.6

4Q24 Future Results Added

Cash Curve of Realized Energy Gross Profit per year

-25 -18.

A. Our Businesses
1. Energy Balance & Platform

1

Performed (Cash)

(R$ million)

R$ 188 mm in the next 3 years

—
2025 2026

Bl Until 4Q24

50.8
37.0

39.7

-2.7

2027 2028

___________________

m1Q25
48.7

v

Total:
- R$274.0 mm

2029-37

Total transactioned volumes
(Mwavg)

1,175.9 740.2

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) The results of our Distributed Generation business unit are presented separately and are not considered in the Energy Platform results.

459.3

218.8
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Operating Assets

BR Portfolio — Utility Scale
Delta Complex

Bahia Complex

Assurud

Operational
Summary

Ventos da Bahid
SE/CO Complex
Pipocc:2

Serra das Agulhas
Indaids

Gargau

Piropord]

Chui Complex

Us Portfolio — Utility Scale
Goodnight Complex

In 1Q25, production was 3% down

. Total Portfolio — Utility Scale
YoY despite better resources, ¥

mostly due to one-off curtailment s
DG Portfolio

events.

Total Portfolio Serena

Other Operational Indicators

Gross Resource (GWh) — Portfolio
Asset Availability (%) — Portfolio
Adij. Availability (%)° - Portfolio

A. Our Businesses
2. Asset Management

Installed P50 :f‘se‘:;e;’ Energy Production (GWh)
Copacity (MW), (MWevs) | (vwavg)" Jll 1025 | 1024 | v
2,439.3 1,226.0 1,154.9 1,638.1 1,730.0 -5%
573.8 316.6 296.6 399.5 445.8 -10%
1,172.2 645.0 586.7 766.2 652.2 17%
808.1 454.2 414.2 458.9 517.5 -1%
364.1 190.9 172.5 307.3 134.7 128%
110.6 54.7 54.2 127.7 243.7 -48%
20.0 10.3 1.9 27.7 334 =-17%
30.0 12.9 12.9 36.7 60.1 -39%
325 23.7 224 49.3 47.6 3%
281 7.9 7.1 14.1 1.4 23%
- - - 0.0 91.2 n.a.
582.8 209.6 217.4 344.6 388.3 -MN%
265.5 100.4 n.a. 238.1 220.9 8%
265.5 100.4 n.a. 238.1 220.9 8%
2,704.8 1,326.3 1,154.9 1,876.1 1,950.9 -4%
83.9 26.0 n.a. 23.0 0.0 n.a.
2,788.7 1,352.4 1,158.9 1,899.2 1,950.9 -3%
- - | - N s | Q24 | var |
- - - 2,359.7 2,164.6 9%
- - - 94.5% 96.2% -2 pp.
- - - 95.5% 96.8% -1 p.p.

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) The Company concluded the asset swap with EDFR on March 28, 2024 (Notice to the Market). From 2Q24 on, the Company started to consolidate 100% of Ventos da Bahia in its operational results and no
longer has a stake in Pirapora. (2) Considers 100% of Pipoca. (3) Considers 100% in Distributed Generation (DG) assets (4) Annual Long-Term P50. Net of wake effects impact from all expansions and balanced by operational data. (5) Does not consider grid and internal losses. (6) Adj. Availability is the

portfolio availability in the period adjusted by the contractual restitution by O&M providers (that is, an equivalent to a financial availability).
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. 2. Asset Management
ENERGY PRODUCTION (YoY analysis) RESOURCE INCIDENCE (vs. Expected) - in GWh
During 1Q25, energy production was down YoY, mostly driven by curtailment impacts Gross
especially in the Bahia Cluster - and, on a smaller scale, in the Delta Cluster. The Resource

Curtailment observed in Ql was mostly due to electrical reasons (~65% classified as
electric curtailment, which is partially reimbursed as it's a constrained-off event related
to grid outages).

Delta _ Delta’s resources were impacted by higher precipitation indices
1Q25vs.1Q24 Complex 2(8_56 ;30/\/)Vh in the region during January. February and March were mostly in
Energy Production' in 1Q25 was down 2.7% YoY to01,899.2 GWh, mainly due to: (573.8 MW) = line with the historical average.

4 17.2 GWh from Goodnight 1, which started its ramp-up phase in November 2023 and
reached full operation in early January 2024, as well as better resource incidence Yoy; . ) . L ) ) )
£23.0 GWh of duction f DG plants that ted to th i Bahia -10.4 GWh Bahia Cluster resources were virtually in line with P50 in the first

.0 GWh of production from our DG plants that are connected to the grid; Complex (_'0 9%) quarter. January started below the historical average, but it was
4 On a same-asset base (fully ramped assets and excluding the asset-swap effects), (990.2 MW) o compensated by good resources in February and March.
production was down -7.2% YoY. Year-over-year, Delta (-10.4%), Bahia (-2.6%), Chui (-
11.2%), and SE/CO (-16.2%, meaning 24.8 GWh). se/co

col®P  -262GWh Hydro resources 16% (-21.2 GWh) lower-than-expected.
omp o
e 1 . -17.0% i 9 (- - -
Energy Production (by Cluster) - in GWh (110.6 MW) (-17.0%) wind resources 26% (-5.2 GWh) lower-than-expected.
BN 124 W 1Q25
v9o! 1899 Chui -86.7 GWh  Chui's resources were impacted by the dynamics of cyclones
B Q24 W 1Q25 Complex 7 > .
-19.3% and cold fronts in the region.
Same Same (582.8 MW) ( ) 9
Assets? Assets?
287 Gg:;r:g:t +18.2GWh  Goodnight's resources were impacted by favorable dynamics of
446400 (265.5 MW) (+7.4%) cyclones in the region.
T T i
I l I SE/CO  Bahia Goodnight Portfolio Total -141.1GWh
Delta SE/ CO Chui  Goodnight Bahia DG Assets Portfolio Complex Complex Complex  Same (-5‘6%)
Complex Complex Complex Complex Complex Total Same Same Same Asset
Asset Asset Asset

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) The Company concluded the asset swap with EDFR on March 28, 2024 (Notice to the Market). From 2Q24 on, the Company consolidated 100% of Ventos da Bahia in its operational results. Considers 100% of
Pipoca and in Distributed Generation (DG) assets. (2) Same-asset Year-over-Year comparison considers: (A) Goodnight I's ramp-up phase from Nov/23 to Feb/24; (B) 100% of Ventos da Bahia and 0% of Pirapora from Apr/23 to Apr/24; (C) Distributed Generation Assets from 3Q24 on. (3) Expected H
generation for a given resource incidence. Source: ERA5 (European Centre for Medium-Range Weather Forecasts Reanalysis v5) and Company Data.
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OPERATIONAL EFFICIENCY (1025 Breakdown)

Gross (effective energy production) and net (economic production) operational
efficiency in 1Q25 were respectively 375 GWh and 218 GWh below our long-term target.
Gross operational efficiency comes mostly from a production impact of 306 GWh due
to curtailment (from which ~65% is classified as electrical, and is subject to specific
reimbursement rules) and 71 GWh of availability losses before FSA reimbursements,
partially offset by 2 GWh resulting from better technical performance of our wind
systems :

4 Availability: 71 GWh loss (~R$ 8.1 mm) mostly from corrective maintenance
procedures mainly in Ventos da Bahia and Delta Cluster, from which ~60% is covered
by our guaranteed availability service contracts (detailed in the chart bellow),
resulting in net losses of 22 GWh.

4 Performance: 2 GWh gain (~R$ 0.2 mm) in Deltas and Chui, stemming from
initiatives such as ETPO' and power-ups, that improved our WTG performance.

4 Curtailment : 306 GWh loss (~R$ 39.7 mm), before ONS restitution. Within our
portfolio, Bahia Cluster (260 GWh) had the highest impact this quarter. From total
curtailment amount, ~85% is related to one-off events that reduced the transmission
grid’s export capacity, being either classified by the regulator as electrical or
reliability, explained below. According to the current reimbursement methodology, this
quarter we provisioned 108 GWh (~R$ 9.8 mm), leading to a net curtailment impact of

_________________ D e e e o o

Curtailment Impacts in 1Q25:

January: In the 1¢t half of the month curtailment was mainly due to seasonally low systemwide
demand that created energetic curtailment. Starting the 22n9, the collapse of some towers of

| the transmission line that connects the Belo Monte power plant to the Southeast region created
1 an ~6GW restriction on renewable production that ended February 13, that led to relevant

, curtailed volume due to electrical reasons.

| February: As mentioned above, the electrical curtailment events persisted until the 13t
I Afterwards, a reliability event at the end of the month also created constrained-off events.

I

i March: March saw a relative normalization of curtailment impacts, although, another reliability
| event due to the start of operations of a new transmission line that will benefit the Bahia cluster
: also brought non-recurring impact to curtailment in the quarter.

A. Our Businesses
2. Asset Management

Operational Performance Analysis (Utility Scale) - 1Q25 in GWh

(ONS Curtailment)®

Efficiency (0&M FsA*®) Efficiency

r | -22% -15%
i i ............................................
1 1
2,392 () (375) i
1 1
, , 108 2,033
| e 4 —
i i
i i
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
i i
Long-Term Resource iOperotionoI i Effective Restitution Restitution Economic
P503 Incidence ; Efficiency |  Energy (0&M FSA*) (oNs Production
' ] i Production Curtailment)®
by i
i ! 1
[ 1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
i i
, : 108
; : -218
s |
i i 49
i i
1 1
! -306 . -375
i i
i i
| Availability Curtailment Performance | Gross Operational Restitution Restitution Net Operational
1 1
1 1

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Enhanced Turbine Performance Optimization. (2) Non-manageable energy loss due to ONS’ operational restrictions, originated externally from power plants installations (electrical + energy balance
constraints). (3) Long-Term P50 consists in the historical average resources as well as long-term assumptions for availability and performance of Serena’s assets. (4) Full Scope Agreement. (5) Curtailment restitution refers to the provisioned managerial amount, according to the current

reimbursement methodology.
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Curtailment Overview

Serena’s Portfolio has a below-average
exposure to curtailment. In the

A. Our Businesses
2. Asset Management

Energy Production Loss (1Q25 Energy Gross Profit Loss (1Q25
9y ( ) 9y ( ) Production Profile PPA - Market

otat [Frctric Raiab enorgy] Totat [Eectric] Roiab. Energy

Northeast assets, exceptional outages Delta P
increased the 1Q25 curtailment impact 1 (Deltaland2)
147.8 MW
Energy loss accounted for 15.3% in the
1Q25 while the Energy Gross Profit loss Delta MA
was 8.6%. Without the non-recurring (Delta3,5&86,7 &
events, the energy loss for 1Q25 ! 8)
decreases to 6.8% 426.0 MW

+ Delta Pl, VDB1 and Gargau are
connected in the distribution grid, with ) Ventos da Bahial

no curtailment 66.0 MW
+ Chuiis in a region with low electrical Ventos da Bahia
curtailment. 2 2
116.6 MW
+ Delta MA is in a region with low Ventos da Bahia
electrical curtailment; however, an 2 3
exceptional outage in the HVDC of the 181.5 MW

Belo Monte system increased the

impact in this asset.
353.0 MW

3 Assurud4and5
4551 MW
e 4 Garga

281 MW

&L

L ) ;
‘ 582.8 MW
@ Serena Brazil

’

Chui

Distribution:

SE Tabuleiros Il

Transmission:

SE Miranda Il

Distribution:
SE Bonito

Transmission:

SE Morro do
Chapéu Il

Transmission:

SE Morro do
Chapéu Il

Transmission:
Assurudal,2and 3 Assurudland 2 — SE

Irecé;

Assuruda 3 - SE
Gentio do Ouro Il

Transmission:
SE Gentio do Ouro Il

Distribution:

SE Santa Clara

Transmission:
SE Santa Vitoria

do Palmar 2

10.6%

19.8%

36.4%

2.1%

15.3%

6.1%

14.2%

211%

0.0%

9.4%

0.1%

2.3%

10.4%

0.0%

3.1%

4.4%

3.4%

5.0%

2.1%

2.8%

7.9%

13.0%

17.7%

0.4%

8.6%

5.5%

10.3%

12.0%

0.0%

6.0%

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. Source: Company Information. Percentage is calculated based on the entire Brazil portfolio, including DG

0.0%

11%

3.7%

0.0%

1.3%

Connected to the distribution
- network and not exposed to Regulated (LEN)
restrictions set by ONS.

Events in 2025 mainly caused Delta 3:
by transmission outages and Regulated
energy reasons. This asset (LEN/LER)
1.6% daytime generation profile Delta 5 & 6:
during the wind seasonhasa  Regulated (LEN)
larger overlap with periods of Delta 7 & 8:
oversupply. Free-Market

Connected to the distribution
- network and not exposed to Regulated (LEN)
restrictions set by ONS.

) ) Regulated (LER)
Growth in electric events caused

1.6% by exceptional outages in the
SIN Regulated (LEN) +
Free-Market
Assurud 1and 2:
) . Regulated (LER)
Growth in electric events AsSSUrud 3:
1.9% caused by exceptional outages Regulated (LEN)
in the SIN.

Free-Market

Connected to the distribution
= network and not exposed to Proinfa
restrictions set by ONS.

Restrictions motivated
exclusively by energy reasons.

0.4% Exposure to free market Free-Market
contracts reduces the impact on
EGP.
1.2%
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Delta Maranhdo Complex — 426 MW
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3. Development

Distributed Generation

SE, NE and MW (98.9 MWac') ;-
82% of our plants have been connected to the grid, with the g = B
remaining ones still waiting for the distribution companies = vy N
83.9MW l 5.0MW 0.0MW
Grid Connected Awaiting Connection  Under Construction
% > — \\"
Connected: 849, I Other Information: < e : I N N
Full Year EBITDA’ Gk L & R
Assembly: Projection: /4 i < :
R$ 75 mm - R$ 85 mm gl O 3 \
Civil Started: 100% Supplier: WEG 3 3 |
Load Factor: ~31% ﬁ
Procurement (et your) s
| 5N
Full COD: 2025 s

CAPEX: RS 440 mm 06 431 e — RS 481 & ‘
\UFV Avanhandava I

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) The Company currently holds 70%. 87 MW from the > oA
JV with Apolo (70%), 6,9 MW from other partnership (50%) and 5 MW from Serena’s own investment. (100%). (2) Up to Q4 2024. Company's share. » =
(3) First full year EBITDA for 100% of contracted capacity. Company’s share. (4) Company’s share. | ol
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3. Development

Curxrent Development Pipeline

Hybrid
Assurua
(solar)

On-going Future Wind Pipeline Solar Pipeline Wind Pipeline ﬁ;;;ﬁg::

DG DG Goodnight 2

Key Metrics _—
(Building and| ~ (Readly to (Ready to (Late Stage) (Mid + Early Stage) (Mid + Early Stage) (Early stage)

NTP Build) Build) | (Lote Stage)
-3_-3__-3_-3__-3__-3___

Bahia, BR
Up to 510 Upto108 Upto6,540.8
100 MW MW MW MW

BR Texas, US
Up to 260 Up to 864

MWac MW

Location

Potential
Capacity

Up to 4,200

98.9 MWac 9.6 MWac 265.5 MW 124.8 MW
MWac

~26% ~52% 38% - 42%

Load Factor (%)

Construction Start
FullCOD
Serena's Share’

Total CAPEX
Estimate

CAPEX ,
Deployed

~31%
(First Year)

June 2023
2025
70%

R$ 431 mm -
R$ 481 mm
(Sereno
Share)*

R$ 440 mm
(Serena
Share)

29% - 32%
(First Year)

2025
70%

R$ 111 mm -
R$ 151 mm
(serena
Share)*

37.8%

28% - 33%

40% - 60% 28% - 33%

100%

100%

All phases: up to 80%
(pending Fundo Clima and
Finem from BNDES)

R§75mm- R$ 8mm -
R$ 85 mm R$ 18 mm
(Serena Share (Serena Share
| by 2026) | by 2026)

Funding

Full Year EBITDA
Expectation®

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) May vary due to layout changes. (2) Up to Q4 2024 (3) First full year of the asset. In nominal terms. (4) Includes project acquisition and development fees




= serena B. Financial Performance

MAIN INDICATORS

Adjusted Energy Gross Profit’ R$MmM 506.9 524.6 -3% 9445 -46%
Energy Gross Profit REMmM 547.3 461.9 19% 954.6 -43%
Unit Gross Profit’ R$/MWh 269.8 2712 -1% 3224 -16%
. 3 o, - [
PrOfItCIblllty Adjusted EBITDA R$MmM 310.3 367.9 16% 757.8 59%
Summary Adjusted EBITDA Margin” % 61.2% 70.1% -8.9 pp. 80.2% -19 p.p.
EBITDA R$MmM 354.4 687.1 -48% 762.3 -54%
Adjusted Net Income (Losses) R$MmM -176.5 -104.5 69% 2418 -173%
Net Income (Losses)’ R$MM -155.5 135.5 -215% 227.0 -168%
Adjusted Net Debt] R$MmM 8,593.7 8,500.7 1% 8,521.0 1%
Net Debt R$mMmM 8,729.6 8,599.6 2% 8,651.2 1%
Cash and
Financing Adjusted Cash Balance' R$MM 1837.3 15523 18% 19237 -4%
summary
Cash Balance R$mm 1,827.5 1567.7 17% 1,915.6 -5%

Adj. Cash Flow From

S R$mMmM 123.5 2817 -56% 491.7 -75%
Operations

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Considers the pro-rata stake of Serena’s investments. Net of Tax Equity’s IFRS effects. The Company concluded the asset swap with EDFR on March 28, 2024 (Notice to the Market). The Company started to
consolidate 100% of Ventos da Bahia and no longer has a stake in Pirapora (a) in its Balance Sheet from 1Q24 on and (b) in its results from 2Q24 on. (2) Adjusted Energy Gross Profit/Adjusted Energy Production. (3) Adjusted. Considers the pro-rata stake of Serena’s investments. Net of Tax Equity’s IFRS 8
effects and non-recurring/non-economic items. (4) Adjusted EBITDA/Adjusted Energy Gross Profit.


https://api.mziq.com/mzfilemanager/v2/d/c30dfdc5-e1b1-40ae-9d7e-cdfab134ba42/a83f3f54-0ffe-a4ca-122c-8b1db846de8c?origin=1

= serena

Profitability
Summary

In 1Q25, Adjusted EBITDA"™ was
down 16% vs. 1Q24.

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Considers the pro-rata stake of Serena’s investments. Net of Tax Equity’s IFRS effects. (2) Considers PTC (Production Tax Credit) proportional allocation to Tax Equity Partner and 5% EBITDA Cash Distribution
to Tax Equity Partner. (3) Adjusted Energy Gross Profit/ Adjusted Energy Production. (4) Does not consider non-recurring/non-economic items. (5) Adjusted EBITDA/Adjusted Energy Gross Profit.

B. Financial Performance
1. Profitability Summary

psL (RS poillion) [ Qs | 14 | _______ var |
Net Revenues 1156.3 687.9 68%

Energy Purchase net of Tax Credit -608.9 -226.0 169%

Energy Gross Profit 547.3 461.9 19%

O&M -13.3 -82.7 37%

Regulatory Charges -415 -321 29%
Administrative, Personnel and General Expenses -39.7 =311 28%

Other Operating Income (Expenses) -1.6 368.2 -100%

Equity Income 33 2.9 13%

EBITDA 354.4 687.1 -48%
Depreciation and Amortization -202.3 -161.0 26%

EBIT 152.1 526.1 -N%

Net Financial Result -289.3 -238.9 21%

EBT -137.1 287.3 -148%

Income and Social Contribution Taxes -18.3 -151.7 -88%

Net Income (Losses) -155.5 135.5 -215%

Adjusted Energy Gross Profit'(R$ milion) [ ______1»s_ | 124 | ________var |
Energy Gross Profit 5473 461.9 19%

Energy Gross Profit from JVs 1.4 732 n.a.

Tax Equity Partner Allocation? -418 -10.47 299%

Adj. Energy Gross Profit 506.9 524.6 -3%

Unit Gross Profit (R$/Mwh)? 268.8 2712 -1%

Adjusted Opex & Expenses' (R$ million) [ Qs | 14 | _______var |
Opex & Expenses -196.2 2223 -188%

(-) Non-recurring items 0.0 -364.9 -100%

Opex & Expenses from JVs -0.8 -14.3 -94%

Tax Equity Partner Allocation® 04 0.2 128%

Adj. Opex & Expenses -196.6 -156.7 25%

Adj. Opex & Expenses (R$k/MW) -70.8 -58.4 21%

D&A from JVs 11 -19.0 -106%

Adjusted EBITDA* (R$ million) [ s | 14 | _______var |
EBITDA 3544 687.1 -48%

(-) Equity income 33 2.9 13%

(-) Non-recurring items 0.0 364.9 -100%

EBITDA from JVs 0.6 58.9 -99%

Tax Equity Partner Allocation? -414 -10.3 302%

Adj.EBITDA 310.3 367.9 -16%

Adj]. EBITDA margin® (%) 61.2% 70.1% -8.9p.p.

Adjusted Net Income/Losses* (R$ million) [ 15 | 1 | _______var |
Net Income (Losses) ex-Equity Income -158.8 132.6 -220%
Non-recurring items 0.0 -240.8 -100%

Tax Equity Partner Allocation? -414 -10.3 302%

Tax Equity IFRS effect of interest accrual 21.6 1.1 94%

Net Income from JVs 21 2.9 -29%

Adjusted Net Income -176.5 -104.5 69%
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= serena

ENERGY GROSS PROFIT (YoY analysis)

1Q25 YoY is mostly explained from: lower energy platform results YoY; positive
liability write-off booked in 1Q24 that did not happen this quarter. On the other

hand, energy balance surpluses was the main offset to these negative effects.

1Q25 vs. 1Q24
EGP' was down R$ 17.7 mm to R$ 506.9 mm, decreasing 3% YoY mainly due to:
4 Addition of New Assets: +R$ 2.1 mm:

= Distributed Generation: +R$ 16.7 mm;

= Goodnight I: -R$ 14.8 mm (decrease vs. R$ 20.1 mm in 1Q24), mainly due to:

= PTC allocated to Serena: -R$ 20.0 mm resulting from the end of the special
allocation of PTCs towards Serena of 58%, compared to the regular allocation

from now on of 99% towards the Tax Equity Partner;
= Merchant + RECs: +R$ 9.5 mm?:
= Others: -R$ 42 mm.
¥ From Same Assets: -R$ 26.8 mm:
* Energy Platform: -R$ 44.6 mm;

= Positive effect from liability write off connected to post-acquisition restructuring in
1Q24: -R$43.4 mm;

= Portfolio mix (+R$ 61.2 mm), mainly as an effect of (i) Energy balance surpluses of
approximately R$ 58.9 mm and (i) a R$2.3 mm increase YoY in energy production

figures, when considering electric c-off reimbursements of R$ 9.8 mm.

4 Others: Effects from the Asset Swap: +R$ 7.1 mm.

B. Financial Performance
Energy Gross Profit

ENERGY GROSS PROFIT? (YoY analysis) - Build Up

e s |
Profit 1Q24 | 5246
Energy Platform m

Positive Effect

from Liability Write-Off m]
in 1Q24 |
Energy Balance 539
Surpluses :

Increase in Production
(considering

c-off reimbursements)
Energy Gross

Same-Assets ;

Asset Swap

Distributed Generation

PTC allocated to Serena

Merchant + RECs

Others US

gefo=

Energy Gross
Profit 125, (I, 5089

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Adjusted. Considers the pro-rata stake of Serena’s investments. Net of Tax Equity’s IFRS effects. (2) Net of Tax Equity Partner's 5% share in the project’s cash EBITDA.
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US ENERGY PORTFOLIO - Merxchant prices

1Q25 had colder temperatures when compared to 1Q24. Higher natural gas
consumption for heating purposes is an important dynamic as it increases
gas prices which is an important energy price driver given the large natural
gas energy matrix of the state. This translated into an increase of 108% in
captured prices YoY for the first quarter.

Goodnight Energy Gross Profit Explained

Goodnight presents a much higher seasonality in terms of prices compared to other
assets of Serena’s portfolio. ERCOT’s demand is mainly driven by temperature, peaking
in the summer (Jun-Sep).

For that reason, it is important to look at Goodnight’s revenues seasonality as a
combination of Production x Prices.

Quarterly Captured Nodal Prices (US$/MWh)

91.8
m 2023
m 2024 52 50100 186 126 19.4 13.6 77
1Q 2Q 3Q 4Q

Production Expected Seasonality
Q1 Q2 Q3 Q4

27% 27% 19% 27%

B. Financial Performance
Energy Gross Profit

US ENERGY PORTFOLIO - Forward prices

The 4-year average long-term prices' for Goodnight increased 3.9% QoQ and
decreased 3.1% YoY, reaching US$ 39.0/MWh in 1Q25, before additional REC
Revenues. QoQ, the increase came mostly due to the higher incidence of
cold fronts in the region during the winter in 1Q25, combined with the
expectation of high temperatures for the summer. YoV, the slight decrease is
mostly related to the stabilization of the projections of new energy demand
in ERCOT.

Fwd Prices? Curve — US$/MWh

Captured Nodal Prices
Does not consider additional REC Revenues (~US$ 3-5/MWh?3)

275

10.5

2023 2024 2025 2026 2027 2028 2029
Q25 —1Q24 —A4Q24

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) 2023 Captured Prices refers to a back test calculation by the Company, the number considers market prices combined with Company’s assumption. (2) ICE Forwards for West Hub on a gen-weighted basis

and internal assumptions of basis risks. (3) RECs are based on current market prices.
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UNIT GROSS PROFIT (YoY analysis)

1Q25 YoY is mostly explained from: lower energy platform results YoY; positive
liability write-off booked in 1Q24 that did not happen this quarter. On the other
hand, energy balance surpluses were the main offset to these negative effects.

1Q25 vs. 1Q24

Unit Gross Profit' was down R$ 1.4/MWh to R$ 269.8/MWh, down 1% YoY, mainly
due to:

4 Energy Balance transaction: +R$ 36.4/MWh;

¥ Energy Platform margins: -R$ 27.6/MWh;

4 Energy liabilities restructuring on past assets’ acquisitions: -R$ 26.8/MWh;

4 Energy Production for the same-assets considering c-off reimbursement: +R$
18.9/MWh;

1 Asset swap: +R$ 4.4/MWh;

¥ Lower prices from new assets, especially due to the contractual and expected
change in PTC revenue’s dynamics in Goodnight: -R$ 6.6/MwWh.

Unit Gross Profit (EGP / Production) in R$ / MWh

269.8 271.2

1Q25 1Q24

B. Financial Perxformance
Unit Gross Profit & Energy Platform P&L

ENERGY PLATFORM P&L

Energy Gross Profit from the energy platform reached R$ 1.3 mm?in 1Q25, R$
41.2 mm below 1Q24. The lower YoY results can be explained by: i) very
positive environment in 1Q24 to capture volatility and arbitrage opportunities
and a choppy environment for some of the positions we had open during
1Q25. However, most of the negative MtM of the quarter has already shown
signs of reversal in Q2.

Historical Energy Gross Profit (R$ millions)

B EGP m Environmental Atributtes

we um KB

2022 2023 2024

o oo | vazs | vaas | vor | aaza | vor

Net Revenues 385.7 197.5 95% 339.0 14%
Energy Purchase -367.6 -198.3 85% -335.0 10%
Energy Gross Profit from Energy 18.1 -0.9 -2176% 4.0 357%
Sales

Gross Profit from Future Positions -16.8 434 -139% 13.2 -228%
Energy Gross Profit 13 425 -97% 17.2 -93%
OPEX and Expenses -85 -6.3 34% -12.9 -34%
EBITDA -7.2 36.1 -120% 4.3 -269%

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Adjusted Energy Gross Profit/ Adjusted Energy Production. (2) Does not consider revenue from Environmental Attributes..
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EBITDA (YoY analysis)

1Q25 YoY is mostly explained from: lower energy platform results YoY; positive liability
write-off booked in 1Q24 that did not happen this quarter and an increase in opex &
expenses. On the other hand, energy balance surpluses was the main offset to these
negative effects.

1Q25 vs. 1Q24
EBITDA' was down R$ 57.5 mm to R$ 310.3 mm, down 16% YoY, mainly due to:
¥ New Assets variation: -R$ 7.2 mm:
= Distributed Generation: +R$ 8.6 mm;
= Goodnight 1: -R$ 15.9 mm?, resulting from the end of the special allocation of PTCs

towards Serena of 58%, compared to the regular allocation from now on of 99%
towards the Tax Equity Partner;

4 Impacts from the Asset Swap* +R$ 1.8 mm;
4 Same Assets impacts explained in Energy Gross Profit (page 20): -R$ 26.8 mm;
YIncrease in Opex & Expenses from Same Assets: -R$ 25.3 mm.

Opex & Expenses' increased R$ 39.8 mm to R$ 198.1 mm, up 25% YoY, mainly due to:
4 New Assets®: R$ 9.3 mm increase, from which:

= O&M contracts & Others: R$ 7.2 mm, mostly from DG assets ramp-up;

= SG&A:R$ 2.0 mm;

¥ Asset Swap Effects: R$ 5.2 mm increase, as a net effect from the consolidation of
100% of Ventos da Bahia and the savings from reducing our 50% stake in Pirapora®;
¥ Same Assets: R$ 25.3 mm increase, mostly from personnel and general
maintenances in larger substations, as well as the phasing of some FSA
reimbursements YoY;

B. Financial Pexformance
EBITDA

EBITDA® (YoY analysis) - Build Up

EBITDA 1Q24

Energy Gross Profit
Same Assets

Opex & Expenses
Same Assets

EBITDA 1Q25
Same Assets

Asset Swap

Distributed Generation

Goodnight 1

EBITDA 1Q25

367.9

@
2

AP

310.3

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Adjusted. Considers the pro-rata stake of Serena’s investments. Does not consider non-recurring items. Net of Tax Equity’s IFRS effects. (2) Net of Tax Equity Partner’s proportional revenues in the Production
Tax Credits and of its 5% share in the project’s EBITDA cash. (3) New Assets in 1Q25 are Goodnight 1 and Distributed Generation Assets. (4) Know more about the asset swap in the Notice to Market. (5) 51% of Pipoca and 70% of DG investments.


https://api.mziq.com/mzfilemanager/v2/d/c30dfdc5-e1b1-40ae-9d7e-cdfab134ba42/a83f3f54-0ffe-a4ca-122c-8b1db846de8c?origin=1
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NET FINANCIAL RESULTS (YoY analysis)

Net Financial Results' reached -R$ 267.5 mm, 5% above 1Q24 and 4% above 4Q24:

The YoY change in Net Financial Results is mainly related to higher macroeconomic
effects in debt indexes (cost of debt 133bps higher YoY), while adj. net debt was R$ 70
mm higher YoY.

Due to our relevant investment program that ended in 2023 and increased our
installed capacity, Adjusted Gross Debt reached its peak in 4Q23 at approximately R$
11.0 billion and started to fall since 1Q24, reaching ~R$10.6 billion in 1Q25.

B. Financial Performance
Financial Results and Net Income

NET INCOME (YoY analysis)

1Q25 Adjusted Net Income reached R$ 176.5 mm, R$ 72.0 mm lower YoY. The variation
is mostly related to a R$ 57.5 mm decrease in adjusted EBITDA combined with a R$
50.4 mm increase in net financial expenses.

Compared to 4Q24, the decrease in Adjusted Net Income is mostly due to the
portfolio’s seasonality, as well as the energy surplus transaction in 4Q24.
Adjusted Net Income' comprises of:

A. Tax Equity IFRS adjustments of:

» Tax Equity Partner’s PTC Allocation and 5% EBITDA Cash Distribution: -R$ 41.4
mm.
= Interest Accrual on Tax Equity’s principal (to be paid by PTC's®): +R$ 21.6 mm;

= Net Income from JVs: +R$ 2.1 mm.

mm-mm eis (smiion) | 1025 | 1024 | vor. | 424 | var. |

Financial Income 90% 17%
Interest from investments 492 25.3 95% 40.3 22%
Other 1.9 1.6 19% 33 -42%
Financial Expenses -340.4 -265.8 28% -323.1 5%
Interest on loans -300.1 -225.8 33% -287.4 4%
Other -40.3 -40.0 1% -35.6 13%
Net Financial Result -289.3 -238.9 21% -279.5 4%
Net Financial Results from JVs 0.2 -26.0 -101% 0.1 93%
ch)érEL?(;.lli;cy IFRS effect of interest o6 1 94% 997 59
Adjusted Net Financial Results -267.5 -253.7 5% -256.7 4%

EBIT ex-Equity Income 148.9 523.2 -72% 548.5 -73%
Net Financial Result -289.3 -238.9 21% -279.5 4%

EBT -140.4 284.3 -149% 269.0 -152%
Income and social contribution taxes -18.3 -151.7 -88% -45.8 -60%
Net Income (Losses) -158.8 132.6 -220% 223.2 -171%
(-) Non-recurring items - -240.8 n.a. -5.8 n.a.

Tax Equity Partner Allocation? -414 -10.3 302% -13.7 202%
Tax Equity IFRS effect of interest accrual® 21.6 LA 94% 22.7 -5%

Net Income from JVs 21 29 -29% 3.8 -45%
Adjusted Net Income (Losses)’ -176.5 -104.5 69% 241.8 -173%

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Adjusted. Considers the pro-rata stake of Serena’s investments. Does not consider non-recurring items. Net of Tax Equity’s IFRS effects. (2) Considers PTC (Production Tax Credit) Allocation to Tax Equity
Partner and 5% EBITDA Cash Distribution to Tax Equity Partner. (3) Tax Equity’s principal will be paid by the allocation of Production Tax Credits (PTC). In the first year of operation (2024), allocation was of 58% for Serena and 42% for Tax Equity Partner, due to special allocation conditions. From the

second year (2025) on, allocation switchs to 1% for Serena and 99% for Tax Equity Partner.
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Cash &
Financing
Summary

In 1Q25, Adjusted Net Debt' was R$ 8.59
billion. Net Debt / EBITDA LTM of the

operational arm was 3.6x, an increase of

1.2x QoQ and 0.8x increase compared to
1Q24.

B. Financial Performance
2. Cash and Financing Summary

indebtedness (Rmillion) | 025 | 4024 | vVar | 1024 | Var |
Gross Debt (in BRL) 9,540.5 9,438.3 1% 9,310.9 9,540.5
Gross Debt (in foreign currency) 2,167.3 2,375.2 -9% 1,881.8 2167.3
Total Gross Debt Before Tax Equity Offset 1,707.8 11,813.5 -1% 1,192.7 11,707.8
(-) Transaction Costs -85.5 -77.4 1% -914 -85.5

Total Gross Debt Before Tax Equity Offset

(net of Transactions Costs) 11,622.2 11,736.1 -1% 1,101.3 11,622.2
Tax Equity Offset -1,065.1 -1169.3 -9% -934.1 -1,065.1
Total Gross Debt 10,557.1 10,566.8 0% 10,167.2 10,557.1
(-) Total Cash 1,827.5 1,915.6 -5% 1,567.7 1,827.5
Cash and Equivalents 1,247.2 1,428.0 -13% 1198.4 1,247.2
Restricted Cash 580.4 487.7 19% 369.3 580.4
Net Debt 8,729.6 8,651.2 1% 8,599.6 8,729.6
AdjustedNetDebt(RSmillion) | 1a2s | 4Q24 | var. | 1024 | Var |
Net Debt 8,729.6 8,651.2 1% 8,599.6 2%
Net Debt from JVs -12.4 -8.9 40% 1.0 -1342%
Gross Debt from JVs 0.0 0.3 -100% 2.8 -100%
(-) Total Cash from JVs 12.4 9.2 35% 1.9 567%
(-) Minority Stake of Arco Energia’s Net Debt (JV with Apolo)? 123.4 121.2 2% 76.5 61%
Adjusted Net Debt' 8,593.7 8,521.1 1% 8,524.1 1%
Avg.NominalCostandTerm’ | a5 | 4Q24 | Var. | 1024 | Var |
Debt Cost (%) 10.12% 9.47% 65 bps 8.77% 135 bps
Term (years) 5.10 492 0.2 years 5.30 -0.2 years
OtherCreditMetrics | g5 | 4Q24 | var. | 1024 | Var |
Operational Arm (Serena Geragdo)
Net Debt/EBITDA (LTM) — Covenant 3.6x 2.4x 49% 2.8x 28%
Adj. Net Debt/EBITDA (LTM) 3.6x 2.9x 22% 3.5x 1%
Operational + Development Arm (Serena Energia)
Adj. Net Debt/EBITDA' (LTM) 4.5x 4.4x 3% 5.0x -9%

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Considers the pro-rata stake of Serena’s investments.. Does not consider Tax Equity. Under USGAAP accounting, tax equity financings are presented as equity transactions (noncontrolling interests in
equity), not having any amortization or interest obligations. Given that the company follows IFRS guidelines in its corporate disclosure, tax equity accounting is considered as debt under this standard. (2) The Company currently holds a 69.95% stake at Arco Energia’s JV. (3) Considers Company’s

long-term macro assumptions.
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B. Financial Pexformance

= serena Free Cash Flow
Free Cash Flow Analysis (R$ million) | @25 | 2 | __ var____
EBITDA adj. 310.3 367.9 -16%
Non-cash Adij. -14.3 -50.0 -71%
Working Capital -123.8 371 -434%
Income Taxes -24.3 -20.6 18%
F r e e Capex Ex-Growth -16.0 -475 -66%
Lease Expenses -8.3 -5.2 58%
C q s h F 'l o w Recurring Free Cash Flow 123.5 281.7 -56%
Growth Capex -64.3 -57.7 1%
Free Cash Flow 59.2 224.0 -74%
Cash Interest Expenses -206.4 -361.2 =-43%
EBITDA to Operational CF conversion 39.8% 76.6% -37 p.p.
% of Op. CF to Interest Expenses -167.1% -128.2% -39 p.p.

1Q25 EBITDA to FCF Bridge (R$mm)

In 1Q25, our recurring adj. free Cash 1Q25 low generation seasonality plus some one-

1
|
time working K events are responsible for the low :
1
1
1
|

1
|
Flow' was R$ 123.5 mm. This resulted in 3103 -14.3 1238 I are
: : EBITDA to FCF conversion in the quarter. In the LT,
1

—
an EBITDA to free cash flow conversion cash conversion should converge to 75-85%.
e e e e e ==
206.4
of 37.9%. 243
-16.0
-83
[ — 1235
Adj. EBITDA Non-cash adj. Working Capital Income Taxes  Operational  Lease Expenses Adj. Recurring Interest
Capex FCF Expenses

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Adjusted. Considers the pro-rata stake of Serena’s investments. Does not consider non-recurring items. Net of Tax Equity’s IFRS effects.

26



= serena

INDEBTEDNESS

Adjusted Net Debt' reached R$ 8,593.7 mm, 1% above 4Q24 (~R$ 72.7 mm) and
1% above 1Q24 (~R$ 69.6 mm).

QoQ net debt increase was mostly due to the cash flow burn of the quarter
which was partially offset by R$ 87mm of positive Fx variation impacts. On a YoY
basis adj. net debt had a slight increase mostly due to the end of the DG
investment cycle combined with some working K effects as well as interest
payments.

Indebtedness Breakdown
| Indebtedness(R$million) [ 1925 | 4Q24 | var. [ 1924 | var. |

BNDES 2,342.8 2,379.1 -2% 2,497.3 -6%
Debentures 4,698.6 4,555.0 3% 4,360.4 8%
BNB 1,684.9 1,700.9 -1% 1771.9 -5%

CCB 0.0 0 n.a. 26.9 -100%
FDNE 814.2 803.4 1% 654.3 24%
Gross Debt (in BRL) 9,540.50 9,438.3 1% 9,310.9 2%
Offshore Loan 884.2 971.3 -9% 760.9 16%
Bridge Loan 0.0 - n.a. - n.a.
Term Loan 206.5 2227 -7% 186.9 10%
Tax Equity 1,065.1 1169.3 -9% 934.1 14%
Resolution 4131 / Promissory Note 1.5 1.8 -3% - n.a.
(in Fof;‘;f gjg‘ency) 2,167.3 2,375.2 -9% 1,881.8 15%
Gross Debt Before Tax Equity Offset 1,707.8 1,813.5 =-1% 11,192.7 5%
(-) Transaction Costs -85.5 -77.4 1% -91.4 -6%

Total Gross Debt Before Tax Equity
Offset 11,622.2 11,736.1 -1% 11,101.3 5%
(net of Transaction Costs)

Tax Equity Offset -1,065.1 -1169.3 -9% -934.1 14%
Total Gross Debt 10,557.1 10,566.8 0% 10,167.3 4%
(-) Total Cash 1,827.5 1915.6 -5% 1567.7 17%
Net Debt 8,729.6 8,651.2 1% 8,599.6 2%

Net Debt from JVs 12.4 8.9 40% -1.0 -1342%
(=) Minority Stake of Arco Energid's 123.4 121.2 2% 76.5 61%
Adjusted Net Debt 8,593.7 8,521.0 1% 8,524.1 1%

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Adjusted. Considers the pro-rata stake of Serena’s investments. (2) The Company currently holds a 69.95% stake at Arco Energia’s JV. (3) Serena Geragéo S.A. (4) Serena Desenvolvimento S.A.

B. Financial Pexformance
Indebtedness

Changes in Indebtedness (1Q25) — in million reais

-813
796
1,736 || 32 -206
Gross Debt Funding Principal Tax Equity Financial
(4Q24): (Debt Payments ~ Ammortization  Expenses
Raisings) (99.9% Non- Paid
cash)

Funding (Debt Raisings):
4 ~R$ 8.7 mm of FDNE;

314 172 622 -1,065
Accr. Exchange Gross Tax Equity
Financial Rate Debt before Tax Offset
Expenses Equity Offset
(1q25)

4+ ~R$ 680 mm of Debentures in Serena Geragdo;
4 ~R$ 120 mm of Debentures in Serena Energia;

Principal Payments:

¢ ~R$ 650 mm of Serena Desenvolvimento Debentures (OGDS1);
¥ ~R$ 78.8 mm of Serena Geragdo Debentures;
4 ~R$ 116.3 mm of SG° + SD* consolidated debt.

10,557

Total
Gross Debt
(4Q24)
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Principal Amortization Curve (in million Reais)
Operational + Development Arm'

Amortization schedule as of 31-Mar-2025

1,828 1,897
' 1,619
1,373
879  [E 883
819 834 577
476 502
ERER
1Q25 2025 2026 2027 2028 2029 2030 2031 2032 2033  Remaining
Total Cash Balance
Position 2033+
W Serena Power Total
Bridge Loan
Net Debt / EBITDA
Operational Arm (Serena Geracdo)
TTTTSO Covenant: 4.5x

2.8x  2.8x 28y 2.7x .6x

2.4x

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

B. Financial Pexformance
Amortization and Credit Metrics

2025 Financing Plan

Our Adj. Net Debt reached R$ 8.6 billion while our adj. Net Debt / EBITDA reached
4.6x and Net Debt [ EBITDA of the Operational Arm reached 3.6x as the ramp-up
from the new assets continues to reduce our leverage.

In 1Q25, we have:

Issued a debenture of R$ 680 million in two tranches — 2030 and 2031 - and
another R$ 120 million was issued with a 2035 maturity. The two debentures
issued were rollovers of existing debt at a better cost and longer duration.

We are still pursuing possible optimizations in:

Take-out of Arco Energia’s Construction Loan to new LT debt issued by local
development banks;

After postponing the maturity of the Serena Power bridge loan until 2026, the
company is exploring the best alternatives to either pay down the debt, or to
any alternatives that could have longer maturities.

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) As per Q1/25 financial statements. Does not consider unconsolidated investments. Does not consider Tax Equity investment (not considered as debt under US GAAP).
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Consolidated Net Debt [ EBITDA'
(as of Mar. 31, 2025)

49x 5IX 5.0x 48x 4.9x

4.4x 4.5x

4Q211Q22 2Q223Q224Q221Q23 2Q233Q234Q231Q24 2Q243Q244Q241Q25

= Net Debt [ EBITDA

Average Term (years)
Operational + Development Arm (Serena Energia)

4.0 3.9

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

B. Financial Performance
Other Credit Metrics and Cost of Debt

Debt Position’
(as of Mar. 31, 2025)

Debt Indexes Breakdown
(as of Mar. 31, 2025)

cDI IPCA Averuge term:
. 5.1 years (1 0.2 years QoQ)
0 44%
23%
Average nominal cost:
10.12% p.a (1 65 bps QoQ)
TJLP
22%

Average Nominal Cost of Debt (%) SE—

. . | Al%changeinCDI |
Operational + Development Arm (Serena Energia) | wanslatestoa 23 bps |

Avg. Cost of Debt change in Serena’s Kd

— Selic 14.25%

13.25% 13.75% 13.75% 13.75% 13.75%

11.75%

9.25‘7/\/\
10.70%10.30% 1070%

0507 10:00% 9703, :
8.70% 9.08% g75% 879% 8.84% 8.75%

12.75%

12.25%

11.75%
10.75% 10 50%, 10.75%

/10.1'2%

47%

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Tax-Equity was disbursed on Feb. 02, 2024, with no amortization obligation (see more in the Notice to Market). (2) Resulting from long-term IPCA, CDI, TJLP, SOFR and exchange rate assumptions. (3) Does

not consider Term Loan’s SOFR swap.
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CASH POSITION (as of March 31, 2025) - Qo0 analysis?

Total Cash? decreased R$ 88.1 mm to R$ 1.83 billion, a 5% reduction QoQ:

« Inflows were a total of R$ 1,014.3 mm from which R$ 218.6 mm were

operational.

« Outflows were comprised of R$ 1,102.4 mm mostly related to debt
servicing expenses. Our capex was mostly related to the
development of new projects (R$ 60.1 mm), while the balance was
mostly related to the ongoing capex of our operating assets (R$23.7

mm) and some capex still related to DG (R$7.5 mm).

CAPEX BREAKDOWN

Operating Assets Capex: Includes different kinds of initiatives from our
asset management team, to improve our WTGs fleet performance, for
example. Also, it includes maintenance costs that are not covered by
the FSA agreements (e.g. Balance of Plants - BoP), or from our small

solar and hydro assets.

Development Capex: Includes all expenditures related to the

development and structuring of projects prior to NTP.

Project-level Capex: Related to all expenditures of specific projects of

new assets being implemented.

Notes: Find our Complete Financial Data in our Financial Worksheet available in our website. (1) Indirect method. (2) IFRS. Includes marketable securities and restricted cash.

B. Financial Pexformance
Cash Position and Capex

1025 x 4024 - Cash Position (R$ million)

Initial Cash
(4Q24)

Cash From Oper.
Debt Raisings
Debt Service
Capex GN

Capex DG

Capex DevCo
Capex Op. Assets
Other

Final Cash (1Q25)

Cash from JVs
Minority Stake from
Arco Energia

Adj. Final Cash
(1Q25)
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= serena :
Destaques do Trimestre

Highlights of the Quarter

Instituto Janela para o Mundo'

From January to March 2025, we have already enrolled 1,944 students in the courses offered by the Institute;

%i f& + 41 students from the higher education preparatory classes have been accepted into universities;

OBJETIVO)S + 10 students entered the job market, all with formal employment contracts;
SUSTENTAVEL 4 = 2 new partnerships: English classes began in Santa Vitéria do Palmar (RS) through CETech, and the Santos Dumont School,
V w located in the rural community of Alagoinha in Gentio do Ouro/BA, joined the program.
| ééb + Students from our partner school participated in the Federal Network’s Technology and Entrepreneurship Olympiad, winning

three bronze medals and an honorable mention. As recognition, the school received a R$100,000 prize, which will be invested

in infrastructure.
AGAO CONTRA A INDUSTRIA,INOVAGAD . . . . . . .
DL I ERCUETR » Evening classes have begun. This initiative aims to support workers and people who wish to continue studying, serving 28

DO CLIMA
@ & youth and adults.
» In March, we held the first mentorship session of 2025 with educators from the Instituto Janela para o Mundo and the
o0 municipal school network, focusing on incorporating technology into daily life, streamlining routines, and boosting

s professional development. The initiative highlights the transformative power of experience-sharing and volunteerism.
M l With the power Generation of 1,899.2 GWh of clean energy in 1Q25, 60.25 tonnes of CO2 per GWh were avoided. *

TRABALHO DECENTE 10 REDUZIR AS

ECRESCIMENTO DESIGUALDADES In the first quarter of the year, 3,397 hours of training were already completed.
ECONOMICO
N

(=)
‘I' ~ We held a strategic meeting with leadership to align priority initiatives, strengthen market presence, and drive digital
transformation as a key engine for the company's growth.

Participants of the Young Talents Program have launched a project focused on Automation, Digitalization, and Artificial
Intelligence, aligned with our technology strategy and the digital transformation of the Energy sector. With support from mentors
and technical guidance from specialists, the groups will develop innovative and relevant solutions for Serena.

Notas: (1) Janela para o Mundo nasceu em 2017 como um programa de investimento social privado da Serena Energia e, em 2022, foi transformada em um instituto - uma associagdo sem fins lucrativos - com foco em educagdo e geragéo de renda. Para saber mais, acesse https://janelaparaomundo.org/.
(2) usamos como referéncia os dados de emisséo fornecidos pelo MCTI (2024, Brasil) e os dados do primeiro trimestre disponibilizados pelo Electricity Maps (2025, EUA), portanto, os dados podem estar sujeitos a alteragoes.


https://janelaparaomundo.org/

Click here to

Be part and share
energy prosperity

A\ Anossa Janela
8 €Yara o Futuro



https://en.janelaparaomundo.org/
https://en.janelaparaomundo.org/

Financial Statements &
Operating Data
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1Q25 Tax Equity Impact on IFRS Financial Statements: Build Up to Adjusted Cash View (BRL mm)

BALANCE SHEET VIEW

CASH FLOW

D. Financial Statements & Operating Data
IFRS Tax Equity Effects

Current Assets

Tax Credit

Current Liabilities

Loans, Financing and
Debentures

Non-Current Liabilities

Loans, Financing and
Debentures

Equity

Non controlling interest

Accumulated Losses

PTC Revenue
(Goldman)

IFRS effect of
interest
accrual

Tax Equity
disbursement

Tax Equity
Disbursement

P&L Result

-$41.0
mm

-$ 410
mm

-$21.6
mm

-$216
mm

-$914
mm

-$914
mm

+$894.6
mm

+$914
mm

-$19.4
mm

Loss before taxes onincome

Adjustments

Accrued interest on loans,
financing, debenture and
leases

Change in assets/liabilities

Tax Credit

Cash flow from financing
activities

Debt raisings
Capitalization by non-

controlling shareholder in
subsidiary

Net Impact on Cash-Flow

Net from P&L

IFRS effect of
interest
accrual

PTC Revenue
— non-Cash

Bridge Loan
Take out

Tax Equity
Disbursement

Sum of the
adjustments
above

hrle Revenues

mm
+$21.6

mm (1) Revenues
+$ 216

mm

Net Financial Results

-$41.0

mm (2) Financial Expenses
-$ 410

mm

Net Income (Losses) in the
period
$0mm Controlling shareholders
(Serena)

-$914

mm Non-Controlling shareholders

(Tax Equity Partner)

+$914

mm

P&Limpact
+$0mm

PTC Revenue
— Goldman
Sachs’ share

IFRS effect of
interest
accrual

Tax Equity
Cash
Distribution

Tax Equity
Cash
Distribution

Sum of the
adjustments
above

[(1) +(2)]

-$41.0
mm

-$ 410
mm

+$ 21.6
mm

+$21.6
mm

$0mm

-$0.9mMm

+$0.9
mm

-$19.4
mm
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Balance Sheet (Consolidated)

Liabilities and Equity (R$ million)

Assets(R$million) | 1025 | 4024 | 1024

Current assets Current Liabilities
Cash and equivalents 12472 1,428.0 1198.4 Trade accounts payable 333.0 2925 2623
Trade accounts receivable 614.8 576.6 374.4 Loans, financing and debentures 12721 1906.4 16724
Recoverable taxes 190.8 2061 156.8 Labor c'1nd't'o‘|x obligations 153.1 214.1 109.8
. Lease liabilities 14.0 15.9 14.1
Related parties ] 1.8 212 0.2 Related parties 20 ~ 23.0
Energy futures contract 1,017.6 369.5 297.4 Energy futures contract 909.3 276.3 2697
Other 287.2 226.0 107.2 Accounts payable on acquisition 5.9 78.4 128.0
Total Current Assets 3,369.4 2,827.4 2,134.6 Other 207.2 67.6 43.3
Total current liabilities 2,896.6 2,851.2 2,515.6
Non-current assets
Restricted cash 580.4 4877 369.3 Non-current liabilities
Trade accounts receivable 20.4 417 20.3 Loans, financing and debentures 10,350.1 9,829.7 9,428.9
Recoverable taxes 398 359 5.7 Lease liabilities 346.7 351.7 205.2
- Deferred taxes (IRPJ and CSLL) 529.2 539.6 544.9
Related parties 71.3 735 63.3
Energy futures contract 384.8 158.3 238.0
Deferred taxes (IRPJ and CSLL) 34 22 3.0 Accounts payable on acquisition 97.9 105.0 79.6
Energy futures contract' 602.1 4022 437.2 Other 551.8 626.0 581.3
Other 945 94.7 822 Total non-current liabilities 12,260.4 11,610.4 1,077.9
Total 1,411.9 1,137.2 1,010.0 Total liabilities 15,157.0 14,461.5 13,593.5
Investments 61.2 57.9 499 Equity
Property, plant and equipment 13,546.0 13,799.8 13,432.5 Capital 44394 4,439.4 44394
Intangible assets 2280.4 23395 23735 Treq.sury shares (0.3) -0.3 (0.3)
Total 15.887.6 16.197.2 15.855.9 Capital reserves 176.0 176.1 176.1
d d d Profit reserves 952.5 952.5 653.0
Equity valuation adjustment 32.0 67.5 (43.3)
Total non-current assets 17,299.5 17,334.4 16,685.9 Retained earnings (155.8) - 137.8
Total 5,443.6 5,635.0 5,362.7
Total assets 20,668.9 20,161.8 19,000.4 Non controlling interest 68.3 65.2 44.2
Total equity 5,511.9 5,700.2 5,406.9
Total liabilities and equity 20,668.9 20,161.8 19,000.4

Notes: (1) The Company restated on March 18, 2024 the financial statements for the years ended on December 31, 2023, 2022, and 2021. Know more on
Notice to Market


https://api.mziq.com/mzfilemanager/v2/d/c30dfdc5-e1b1-40ae-9d7e-cdfab134ba42/e286f802-df83-7f4f-b5d6-b2abb26ceda9?origin=1
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D. Financial Statements & Operating Data

Income Statement (Consolidated)

Income Statement v v
(R$ million) ar. ar.

Revenue

Operating and

maintenance costs of

energy
Administrative,

personnel and general

expenses

Other operating income

(expenses)

Equity income

EBITDA

Depreciation and
amortization

EBIT

Net financial result
Financial income
Financial expenses
EBT

Income taxes

Netincome (losses)

1156.3

-763.8

-39.7

-1.6

3.3

354.4

-202.3

152.1

-289.3

511

-340.4

-137.1

-18.3

-155.5

687.9

-340.7

=311

368.2

29

687.1

-161.0

526.1

-238.9

26.9

-265.8

287.3

-151.7

135.5

68%

124%

28%

-100%

13%

-48%

26%

-N%

21%

90%

28%

-148%

-88%

-215%

1,615.9

-802.0

-47.1

-8.3

3.8

762.3

-210.0

552.3

-279.5

43.6

-3231

272.8

-45.8

227.0

-28%

-5%

-16%

-80%

-13%

-54%

-4%

-72%

4%

17%

5%

-150%

-60%

-168%
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D. Financial Statements & Operating Data

Cash Flows (Consolidated)

Cash Flows (R$ million . 1e25 | 14 | Var___ | 4Q24 | _ var |
EBT -137.1 287.3 -148% 272.8 -150%
Adjustments 469.5 -315 -1589% 3785 24%
A Working Capital -138.9 63.6 -319% -124.3 12%
Dividend received 0.0 3.9 -100% 0.0 -100%
Interest paid -206.1 -360.2 -43% -225.6 -9%
Federal income tax paid -24.4 -20.4 20% -24.7 -1%
Cash flow from operating o o
activities -37.1 -57.5 -35% 276.7 -NM3%
Acquisition of investments 0.0 237.8 -100% 0.0 n.a.
CAPEX -77.9 -120.5 -35% -65.2 19%
Marketable securities — o o
restricted cash -49.4 -50.7 -3% 133.4 -137%
Cash flow from investing o o
activities -127.4 66.6 -291% 68.1 -287%
Debt Raising 795.6 1,964.1 -59% 19.7 3947%
Amortizations -804.1 -1,723.9 -53% -188.1 327%
Capital contribution from non- o o
controlling shareholder 27 9.6 ~72% 33 T18%
Leases paid -8.6 -54 59% -13.4 -36%
Premium paid for stock

options granted 0.0 0.0 n.a. 0.0 n.a.
Treasury shares 0.0 0.0 n.a. 0.0 n.a.
Cash flow from financing o o
activities -14.3 244.3 -106% -178.5 -92%
het Incredse (decrease) in -178.8 253.4 -171% 166.3 -207%
Cash and cash equivalent at o o
beginning of period 1,428.0 950.2 50% 1,2563.3 13%
Exchange rate variation -21 0.5 -501% 5.5 -137%
Cash and cash equivalent at 1,247.2 1,204.1 4% 1,425.1 -13%

end of period
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Balance Sheet and Income Statement (Pipoca V)

Balance Sheet - 100% view Income Statement - 100% view
Current assets (R$ million)
Cash and equivalents 20.7 14.6 41 Revenues o, ke
Trade accounts receivable 0.7 - 3.6 7.0 0.0 S1% 26 45%
Other 3.7 6.4 1.6 Total costs and . o
Total Current Assets 251 20.9 9.3 expenses -15 -16 -5% -4.2 -65%
Non-current assets EBITDA 5.5 8.5 -35% 8.4 -35%
Restricted cash 3.6 35 3.3 —
X Depreciation and . .

Other credits ' 1.3 1.2 1.2 amortization -0.9 -0.9 0% -1.0 -9%
Property, plant and equipment 80.5 814 82.0
Intangible assets 7.2 7.4 8.0 EBIT 4.5 7.5 -40% 7.4 -38%
Total non-current assets 92.7 93.5 94.4

Net financial result 0.6 0.1 703% 0.3 76%
Total assets 1n7.8 114.5 103.7

Financial income % . %
Liabilities and Equit ill 1925 | 4ag2a | 1Q24 | 00 02 175% 04 o0
Current liabilities Financial expenses . .
Trade accounts payable 0.4 0.6 0.3 P 0.0 -01 -95% 0.0 -81%
Loans, financing and debentures 0.0 0.6 5.5
Labor and tax obligations 1.9 2.0 1.0 EBT 5.1 7.6 -33% 7.7 -34%
Other obligations 7.6 8.0 0.2
Total current liabilities 9.9 n1 7.0 Income taxes -0.4 -04 7% -05 -21%
Non-current liabilities Netincome 4.7 7.2 -35% 7.2 -35%
Loans, financing and debentures 0.0 0.0 0.0
Other obligations 0.2 0.3 0.3
Total non-current liabilities 0.2 0.3 0.3
Total liabilities 10.1 n.4 73
Equity
Capital 414 41.4 414
Profit reserves 61.7 61.7 47.9
Retained earnings 4.7 - 7.2
Total equity 107.7 103.1 96.5

Total liabilities and equity 17.8 14.5 103.7
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Key Metrics Charts - Trailing 12 Months (TTM)

3,000 12,000
2,500 10,000
2,000 8,000
1500 2,698 2,804 [l 2,804 [l 2,804 [l 2,304 JEERASYY
1,000 4,000 8,078 [ 8.668 8,816
500 2,000
0 0
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
m Contracted Capacity (MW) m Production (GWh)
3,000 2,500
2:500 2,000
2,000
1,500
1,500
1,000
1,000 1,894
500 500
0 0
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
® Adj. EGP (R$ MM) ® Adj. EBITDA (R$ MM)
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For more detailed information, please
access our Complete Financials Worksheet,
available at our investor's relations website.

https://ri.srna.co

Investor Relations

ri@srna.co
Tel.: +55 (11) 3254-9810

Disclaimer: This presentation does not constitute an offer, or an invitation or solicitation for an offer, to purchase any
securities issued by the Company. This material contains statements that are forward-looking, which are only predictions
and may not be deemed as guarantees of future performance. Such forward-looking statements are and will be subject
to many risks, uncertainties and factors that may cause the actual results of the Company to be materially different from
any future results expressed or implied in such forward-looking statements. Readers are cautioned not to rely on any
such forward-looking statements in making any investment or business decision. No representation or warranty, express
or implied, is made concerning the accuracy, fairness or completeness of the information presented herein. The
Company does not undertake any obligation to update or correct this material or any information contained herein.


https://ri.srna.co/
mailto:ri@srna.co
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