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Destaques 2T23 e 1523

R$ milhdes 2T23 2T22 Var. 1S23 1S22® Var.
Receita Liquida 1.437,1 1.346,7 6,7% 2.851,6 2.730,8 4,4%
EBITDA 457,9 298,4 53,5% 909,8 600,7 51,5%
EBITDA Ajustado® 436,1 438,2 -0,5% 832,3 792,1 5,1%
Margem EBITDA Ajustada 30,3% 32,5% -2,2 p.p. 29,2% 29,0% 0,2 p.p.

Hidrelétrica 244,8 351,2 -30,3% 474,7 650,7 -27,0%

Edlica 151,5 101,5 49,2% 290,6 183,6 58,3%

Comercializagdo 79,7 21,5 270,3% 142,4 18,8 656,1%

Holding (39,9) (36,0) 10,8% (75,4) (61,0) 23,6%
Lucro (Prejuizo) Liquido 182,9 (2,0) N.M. 412,8 (7,5) N.M.
Fluxo de Caixa Operacional(© 411,6 443,6 -7,2% 793,7 720,3 10,2%
Fluxo de Caixa Livre 2.882,7 173,8 1.558,2% 3.054,0 1.594,8 91,5%
Divida Liquida‘® 456,1 2.243,5 -79,7% 456,1 2.243,5 -79,7%
Alavancagem(® 0,3x 1,8x -1,5x 0,3x 1,8x -1,5x

(@) O desempenho financeiro do 1T22 reflete o resultado proforma consolidado da Auren, ndo auditado, preparado para refletir os efeitos da reorganizacgéo
societaria finalizada em 28 de margo de 2022. A partir do 2T22, os nimeros apresentados refletem a estrutura societaria da Companhia;

(®) EBITDA ajustado por: (i) proviséo ou reversdo de litigios e baixa de depdsitos judiciais; (ii) provisdo ou reversdo de impairment; (iii) dividendos recebidos de
investidas cujos resultados ndo sdo consolidados pela Companhia; (iv) resultado de marcagao a mercado dos contratos de energia; e (iv) outros eventos ndo
recorrentes;

(9 Fluxo de Caixa Operacional, apds servigo da divida;

(9 Divida Bruta deduzida das disponibilidades (caixa, equivalentes de caixa e aplicagBes financeiras), incorporando-se o valor justo dos derivativos (ativo e
passivo) e arrendamentos enquadrados de acordo com a norma CPCO6/IFRS 16-Arrendamentos;

(e) Divida Liquida / EBITDA Ajustado dos ultimos 12 meses.

= Aumento de 24,0% na geracao hidrelétrica em relagdo ao 2T22, devido a
condicdo favoravel de afluéncia no periodo e a respectiva melhora na vazao da UHE
Porto Primavera;

= A geracgao edlica consolidada foi 0,6% superior ao P90 no 2T23, embora
menor recurso eolico observado no periodo. Os parques Ventos do Piaui II e III
geraram 12,0% e 9,3% acima de P90, respectivamente;

= EBITDA Ajustado de R$ 436,1 milhGes no 2T23, estavel em relacdo ao 2T22.
Excluindo os dividendos das investidas?, que foram postergados neste exercicio, o
EBITDA Ajustado apresentou crescimento de 17,9% versus o 2T22;

= Lucro Liquido de R$ 182,9 milhdes no 2T23, revertendo prejuizo liquido de
R$ 2,0 milhdes no 2T22, totalizando R$ 412,8 milhGes no 1S23;

= Assinatura de mais uma tranche de financiamento do projeto fotovoltaico Sol de
Jaiba no montante de R$ 200 milhdes junto ao Banco do Nordeste (BNB),
totalizando, até o momento, R$ 500 milhdes ja contratados junto ao BNB para este
projeto;

= Aprovacdo junto a PREVIC da alteracao de indexadores associados ao Fundo
de Pensao oriundo de CESP, assegurando um maior equilibrio entre ativos e
passivos vinculados a este fundo de pensdo e mitigando risco de novos déficits
causados por descasamento de indexadores;

! No 2723, foram recebidos R$ 27,4 milhGes em dividendos das participagdes societarias indiretas detidas pela Auren nas empresas Pinheiro Machado e CBA
Energia, e houve postergagao de dividendos na empresa Pollarix. No 2T22, o recebimento de dividendos das investidas totalizou R$ 91,7 milhdes.
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= Conclusao da securitizacdao da indenizacdo da UHE Trés Irmaos, ao custo all-in K
de Selic +1,94% a.a., no montante de R$ 4,2 bilhoes;

= Alavancagem de 0,3x, medida pela relacdo Divida Liquida/EBITDA Ajustado, e
manutencdo de sélida posicao de caixa de R$ 6,3 bilhdes, apds recebimento da
securitizacao e pagamento de dividendos de R$ 1,5 bilhao no 2T23.
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Carta da Administracao

e e e

O segundo trimestre de 2023 foi mais um periodo de importantes conquistas, avangos
e resultados para a Auren, assegurando a manutencao de nossa estratégia de
crescimento com disciplina, rentabilidade e estrutura de capital robusta.

No periodo, os reservatérios do Sistema Interligado Nacional (SIN) apresentaram os
maiores niveis da série histodrica, apesar da reducao dos volumes de chuva, conforme
esperado neste periodo do ano. Neste contexto, em virtude das boas condigdes do
sistema para suprimento ao consumo de eletricidade, o preco de curto prazo (PLD -
Preco de Liquidacdao das Diferengas) manteve-se no patamar minimo regulatério em
todos os submercados neste trimestre.

Nesse cenario, a producao de energia da UHE Porto Primavera foi 24% superior ao
2T22, atingindo 866,9 MW médios no 2T23, beneficiada pelo bom regime hidroldgico.
A geracao edlica consolidada, por sua vez, ficou 0,6% acima do percentil 90% (P90) da
certificacdo, em virtude de menor recurso edlico no periodo. Os parques edlicos Ventos
do Piaui II e III, que entraram em operacao no 4T22, registraram geragdo superior ao
P90 em 12,0% e 9,3%, respectivamente.

No segmento de Comercializagdao, foram mantidos os elevados niveis de contratacgao
até 2025 refletindo nossa decisao estratégica, tomada no inicio de 2022, de mitigar o
risco de exposicao a queda de precos de energia em virtude de um cenario hidrolédgico
favoravel e consequente melhora nas condigdes de suprimento de energia do SIN.

Vale destacar que fomos a comercializadora com o maior volume de contratos de venda
com suprimento em todos os meses de 2023 no Ambiente de Contratacao Livre (ACL).
Além disso, continuamos ampliando nossa base de consumidores finais, atingindo mais
de 800 clientes ao final de junho.

Seguimos também avangando na implementacdo do projeto solar Sol de Jaiba e de
nosso projeto hibrido, Sol do Piaui, aderente ao nosso planejamento fisico-financeiro.
No 2T23, assinamos a segunda tranche de financiamento para Sol de Jaiba, no
montante de R$ 200 milhdes com o BNB (Banco do Nordeste do Brasil), ao custo de
IPCA +4,87% a.a. e prazo de 24 anos, totalizando R$ 500 milhdes ja contratados.
Juntos, os projetos Sol de Jaiba e Sol do Piaui agregardo 548 MWac em capacidade
instalada e 167 MW médios em garantia fisica ao portfdlio de geracao da companhia.

Adicionalmente, em nossa atuacao para mitigacdo do risco atuarial, tivemos um
importante avanco apds a aprovacao pela PREVIC (Superintendéncia Nacional de
Previdéncia Complementar) da solicitacdo para alteracdo do indexador dos planos de
pensdao da CESP, visando um melhor equilibrio na indexacdo entre os ativos e as
obrigacdes de parte relevante dos planos de pensao.
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Quanto ao nosso desempenho financeiro, encerramos o 2T23 com um EBITDA Ajustado
de R$ 436,1 milhdes e com Lucro Liquido de R$ 182,9 milhdes, revertendo o prejuizo
registrado no mesmo periodo do ano anterior.

Apds a conclusdo, em junho de 2023, da securitizacao dos recebiveis decorrentes do
acordo judicial firmado com a Unido Federal em relagdo a indenizagdo da Usina
Hidrelétrica Trés Irmaos, encerramos o trimestre com alavancagem financeira, medida
pela relacao Divida Liquida/EBITDA Ajustado, de 0,3x, refletindo em uma estrutura de
capital ainda mais preparada para as oportunidades de crescimento.

Em ESG (environmental, social and governance, na sigla em inglés) continuamos
avancando com as agoes estruturantes para o cumprimento dos 10 compromissos da
Estratégia ESG Auren 2030. No trimestre, lancamos o nosso Plano Diretor de Saude e
Seguranca, com diretrizes e requisitos normativos de forma unificada, visando ao
fortalecimento da nossa cultura e a capacitacao das pessoas para desenvolverem suas
atividades dentro de um ambiente seguro e com as melhores praticas.

Na frente de desenvolvimento social, os investimentos voluntarios em educacdo nas
regides onde atuamos, vém favorecendo a geracao de renda por meio da contratacao
de mado de obra local. Como reflexo das iniciativas para qualificacao profissional, mais
de 60% da forca de trabalho contratada para os projetos Sol do Piaui e Sol de Jaiba sao
de pessoas que vivem préximas de nossas operagoes.

Adicionalmente, em relagao ao ano passado, registramos um avanco significativo de 25
p.p. na aderéncia de nossa governancga corporativa as melhores praticas estabelecidas
pelo Informe sobre o Cddigo Brasileiro de Governanga Corporativa, o que representa
uma importante melhoria para a Auren neste pilar e reforca nosso compromisso de
manter uma governanca contemporanea. O resultado de aderéncia geral da Auren ao
Informe é de 67% em 2023.

Com isso, seguimos comprometidos em potencializar nosso impacto positivo e em atuar
de forma responsavel, mantendo a disciplina financeira na avaliacdo de oportunidades
para alavancar nosso crescimento e assim gerar uma companhia ainda mais robusta,
sdlida financeiramente e preparada para a geracao de valor a todo ecossistema onde
atuamos, hoje e sempre.

Fabio Zanfelice Mario Bertoncini

Diretor-Presidente Vice-Presidente de Financas e
Diretor de Relacdes com Investidores
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1. Desempenho Operacional

Em junho de 2023, a capacidade instalada operacional da Auren totalizou
3.030 MW. Desse total, 2.057 MW correspondem a fonte hidrelétrica, incluindo 517 MW
em ativos nos quais a Companhia possui participagdo minoritaria relevante, e 973 MW
correspondem a fonte edlica, considerando a entrada em operacao dos complexos
eolicos Ventos do Piaui II e III, concluida no 4T22.

1.1 Geracao Hidrelétrica

A Companhia detém participacao integral na UHE Porto Primavera e possui participagao
minoritaria em outros sete ativos hidrelétricos - UHE Machadinho, UHE Campos Novos,
UHE Barra Grande, UHE Amador Aguiar I e II, UHE Igarapava e UHE Picada.

A producao de energia da UHE Porto Primavera atingiu 866,9 MW médios no 2T23,
24,0% superior ao 2T22 (699,1 MW médios).

Tabela 01 - Producao dos ativos hidrelétricos em que a Companhia possui 100% de

participacao
Capacidade Garantia Geracéo de Energia (MW médio)
Instalada Fisica
(MW) (MW médio) | 2723 2122 Var. (%) 1523 1522 Var. (%)
UHE Porto Primavera ‘ 1.540,0 886,8 866,9 699,1 24,0% 902,9 750,1 20,4%

No 2T23, a vazdo afluente aos reservatoérios do Sistema Interligado Nacional (SIN),
particularmente no subsistema Sudeste/Centro-Oeste, foi proxima a média histérica e
superior ao valor do 2T22, conforme Tabela 02.

Tabela 02 - Evolugcao da Energia Natural Afluente (ENA) do Subsistema Sudeste/
Centro-Oeste

ENA (MW médio) ENA (% MLT)?
2023 2022 Var. (%) 2023 2022 Var. (%)

Janeiro 77.841 71.394 9% 119% 108% 10%
Fevereiro 73.925 76.408 -3% 105% 108% -3%
Margo 71.117 52.552 35% 103% 76% 36%
Abril 55.209 40.557 36% 101% 74% 36%
Maio 36.617 26.960 36% 92% 67% 37%
Junho 30.848 24.225 27% 95% 74% 28%
1T 74.307 66.464 12% 109% 97% 12%
2T 40.844 30.541 34% 96% 72% 33%
1S 57.483 48.403 19% 103% 84% 23%

2 Média de Longo Termo (MLT). Informagdes disponiveis em http://www.ons.org.br/Paginas/resultados-da-operacao/historico-
daoperacao/energia_afluente_subsistema.aspx.
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Sob o aspecto hidroldgico, o ano de 2023 tem apresentado vazdes aderentes a média
histérica o que permitiu a continuidade da recuperacao e da manutencao do nivel dos
reservatoérios do SIN.

A Tabela 03 apresenta as vazdes defluentes médias da UHE Porto Primavera ao longo
do 2T23. Devido ao bom regime de chuvas, a vazao afluente verificada no primeiro
semestre de 2023 excedeu, em cerca de 80%, a vazdo observada no mesmo periodo de
2022 levando a ocorréncia de vertimentos da ordem de 2.000 m3/s.

Tabela 03 - Evolugao da vazao defluente da UHE Porto Primavera

Vazdes Médias (m3/s) 1T23 1T22 Var. (%) 2T23 2T22 Var. (%) 1S23 1S22 Var. (%)
Vazdo Turbinada3 5.728 4.435 29,1% 4.912 3.826 28,4% 5.320 4.130 28,8%
Vazéo Vertida* 3.269 - N.M. 952 - N.M. 2.106 - N.M.
Vazéo Defluente Total® 8.997 4.435 102,9% 5.864 3.826 53,3% 7.431 4.134 79,7%

O indice de disponibilidade médio das usinas operadas pela Auren manteve-se acima
dos valores de referéncia estabelecidos pela Agéncia Nacional de Energia Elétrica
(ANEEL), demonstrando a qualidade da operacdao e da manutencdo dos ativos e a
adequada gestdo dos riscos operacionais. No 2T23, a UHE Porto Primavera manteve o
indice de disponibilidade médio em 96,4%, superior em 0,6 p.p. em relacdo ao 2T22
(95,8%).

Tabela 04 - Valores de disponibilidade das usinas operadas pela Auren e valores de
referéncia adotados pela ANEEL

Capacidade Numero de Capacidade Disponibilidade indice
Instalada Unidades Unitaria da UG \Il)erificada Referéncia
(MW) Geradoras (UG) (MW) ANEEL
UHE Porto Primavera 1.540,0 14 110,0 96,4% 92,3%
UHE Picada 50,0 2 25,0 95,8% 94,6%

1.2 Geracao Edlica

A producdo de energia elétrica nos parques edlicos da Auren atingiu 456,4 MW médios
no 2T23, representando um valor 43,2% superior ao 2722 (318,8 MW médios), devido
a entrada em operacdo integral dos complexos edlicos Ventos do Piaui II e III, que
acrescentou 202,9 MW médios a geracdo edlica total no periodo. Considerando-se a
mesma base de ativos em operacao do ano anterior, a variacao teria sido negativa em
13,6%, principalmente devido ao menor recurso eodlico, que ficou abaixo do esperado

3 Vazdo turbinada: vazdo que passa pelas turbinas da usina gerando energia elétrica;
4 Vazdo vertida: vazao que passa pelos 6rgdos extravasores da usina hidrelétrica ndo gerando energia;
5 Vazdo defluente: é a vazdo total que passa pela usina, sendo o somatério da vazdo turbinada e vazdo vertida.
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nos meses de abril e inicio do més de maio, porém, a partir da segunda quinzena, os
recursos edlicos retornaram aos patamares esperados.

Tabela 05 - Producao dos complexos edlicos

Certificagdo

Garantia (MW médio) Geragdao de Energia (MW médio)
Fisica Abr - Jun
(Gl L) P50 P90 2T23 2T22 Var. (%) 1S23 1S22 Var. (%)
Ventos do Araripe III 151,1 181,3 171,3 160,4 183,8 -12,7% 129,7 129,2 0,4%
Ventos do Piaui I 106,3 104,9 99,2 93,1 109,6 -15,1% 75,2 84,0 -10,5%
Ventos do Piauf II 104,6 108,0 93,8 105,1 - N.M. 87,6 - N.M.
Ventos do Piaui III 99,7 103,5 89,5 97,8 25,4 285,0% 80,5 12,8 528,9%
Total 461,7 497,7 | 453,8 456,4 318,8 43,2% 373,0 226,0 65,0%
Tabela 06 - Caracteristicas técnicas dos complexos edélicos
c::sat;ilcal:j:e oA Fabricante Modelo Tipo de Contreto de
(MW) Aerogeradores Manutencao
Ventos do Araripe III 357,9 156 GE 2X (2,3 e 2,4MW) Full Scope Agreement
Ventos do Piaui I 205,8 98 Siemens Gamesa G114 (2,1MW) Full Scope Agreement
Ventos do Piaui II 206,8 47 Vestas V150 (4,4MW) Full Scope Agreement
Ventos do Piaui III 202,4 46 Vestas V150 (4,4MW) Full Scope Agreement
Total 972,9 347

Grafico 01 - Parques Edlicos: Geragao de energia e valores certificados para o percentil
50 (P50) e percentil 90 (P90) (MW médio)
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Avaliando os resultados agregados dos ativos edlicos quanto aos parametros técnicos
do projeto, o recurso edlico no 2T23 ficou 6,1% abaixo da média de longo prazo para o
horizonte de 20 anos (horizonte estimado de produgao de energia com base no P50).
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Os aerogeradores, por sua vez, performaram 0,8% acima do esperado, assim como a
performance do sistema elétrico® 0,6% acima dos dados esperados de projeto, no
mesmo periodo.

A performance dos complexos edlicos também foi impactada pela indisponibilidade de
equipamentos na subestacao de Curral Novo do Piaui II (CNP-II), subestacao da Rede
Bdasica onde os parques sao conectados ao SIN, o que restringiu o escoamento pleno
da geracdo dos complexos edlicos da Auren e de outros agentes de geracao que se
conectam no mesmo local. A indisponibilidade ocorreu em alguns dias do més de junho.
O efeito sobre a producgdo relacionado a este evento foi de -3,6% da geragao total de
energia edlica no trimestre.

Dado que a restricao de produgao foi motivada por indisponibilidades em instalagdes
externas aos respectivos parques eodlicos, o evento foi classificado pelo Operador
Nacional do Sistema Elétrico (ONS) como “Razao de Indisponibilidade Externa”.
Segundo a Resolugao Normativa n° 1.030/2022, os cortes de geracao oriundos de
eventos desta natureza sdo elegiveis a compensacao, apds transcorrido determinado
numero de horas acumuladas de indisponibilidade associada a situagdo analoga. A
Companhia aguarda a aprovacao, pela ANEEL, das Regras de Comercializacao da
Camara de Comercializagao de Energia Elétrica (CCEE), que definem a modelagem de
calculo destas compensacdes, para mensurar os montantes a receber relacionados a
esse evento.

A restricdo levou a uma reducao de geracao da ordem de 19,2 MW médios neste 2T23
e o ressarcimento estimado é de R$ 6,6 milhdes.

Grafico 02 - Performance dos parques edlicos no 2T23 quando comparado aos
parametros técnicos do projeto tendo como expectativa média de geracdao P50 na base

100
100,0%
o, o,
E— _0,8% - 0,6% — 91,7%
-6,1% -3,6%
Geragdo P50 Recurso Performance Performance Restrigdo da Geragao
Esperada Edlico Aerogerador Sist. Elétrico Rede Basica Realizada

6 Sistema elétrico refere-se ao sistema interno composto pela rede de média tensdo (34,5kV), pela subestagdo coletora (34,5/230kV) e pela linha de
transmissdo até a subestagdo seccionadora (230/500kV).

11

Zyauren



Ventos do Araripe III

No 2T23, a geracao de Ventos do Araripe III atingiu o valor de 160,4 MW médios, inferior
em 12,7% ao observado no 2T22. Com relagdo a geracao esperada no percentil 90
(P90), a producao foi inferior em 6,4% e, em relagdo a geracdao média esperada (P50),
foi inferior em 11,5%, devido ao recurso edlico abaixo do esperado para o periodo e a
restricdo de escoamento de energia relacionada a subestacdo seccionadora CNP-II,
conforme ja mencionado.

Tabela 07 - Producao do complexo edlico Ventos do Araripe III

Geracdo Geragao Var Geragao Var
Periodo (MW mfédio) Esperada (P90) (P90-) Esperada (P50) (P50-)
(MW médio) (MW médio)
1T22 73,9 -18,2% -22,8%
90,4 95,7
1723 98,7 9,1% 3,1%
2722 183,8 7,3% 1,4%
171,3 181,3
2T23 160,4 -6,4% -11,5%
1522 129,2 -1,4% -6,8%
131,0 138,7
1S23 129,7 -1,0% -6,5%

Grafico 03 - Ventos do Araripe III: Geracdao de energia e valores certificados
para o percentil 50 (P50) e percentil 90 (P90) (MW médio)
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O indice de disponibilidade temporal médio do complexo atingiu 96,2% no 2T23, um
aumento de 8,7 p.p. em comparacao a disponibilidade verificada no 2T22 (87,5%), em
linha com a referéncia do projeto. E importante mencionar que a disponibilidade
observada até o segundo trimestre de 2022 foi abaixo da referéncia de projeto devido
a indisponibilidade dos transformadores da subestagao coletora.
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Grafico 04 - Ventos do Araripe III: Disponibilidade Temporal Média (%)
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No 2T23, observou-se uma velocidade média de vento de 7,7 m/s, abaixo do valor de
8,2 m/s verificado no 2T22.

Grafico 05 - Ventos do Araripe III: Velocidade Média Mensal do Vento (m/s)
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Avaliando os resultados quanto aos parametros técnicos do projeto, o recurso edlico no
2T23 ficou 7,3% abaixo da média de longo prazo para o horizonte de 20 anos (horizonte
estimado de producao de energia com base no P50). A disponibilidade dos
aerogeradores, por sua vez, performou 0,3% acima da referéncia. A performance do
sistema elétrico’ ficou 0,2% acima do esperado. Limitacdes de escoamento de produgao
por restricao na subestacdao CNP-II impactaram a geragao neste trimestre em 4,7%.

7 Sistema elétrico refere-se ao sistema interno composto pela rede de média tensdo (34,5kV), pela subestacdo coletora (34,5/230kV) e pela linha de
transmissdo até a subestacao seccionadora (230/500kV).
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Grafico 06 — Ventos do Araripe III: Performance do parque edlico no 2T23 quando

comparado aos parametros técnicos do projeto tendo como expectativa média de

geracao P50 na base 100
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No 2T23, a geracdo de Ventos do Piaui I atingiu o valor de 93,1 MW médios, inferior em
15% ao observado no 2T22. Com relacdo a geracao esperada no percentil 90 (P90), a
producao foi inferior em 6,1% e, em relagao a geracdo média esperada (P50), foi inferior
em 11,2%, devido ao recurso edlico abaixo do esperado para o periodo e a restricao de

escoamento de energia relacionada a subestacdo seccionadora CNP-II.

Tabela 08 - Producao do complexo edlico Ventos do Piaui I

Geracgao (CLIETEE Var (LI Var
Periodo Mw mqédio) Esperada (P90) (P90.) Esperada (P50) (P50.)
(MW médio) (MW médio)
1T22 58,1 6,5% 0,8%
54,6 57,7
1T23 57,1 4,6% -1,0%
2722 109,6 10,5% 4,5%
99,2 104,9
2723 93,1 -6,1% -11,2%
1522 84,0 9,1% 3,2%
77,0 81,4
1523 75,2 -2,3% -7,6%
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Grafico 07 - Ventos do Piaui I: Geracdao de energia e valores certificados para o
percentil 50 (P50) e o percentil 90 (P90) (MW médio)
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O indice de disponibilidade temporal médio do complexo Ventos do Piaui I atingiu 96,8%
no 2T23, ligeiramente abaixo da referéncia do projeto de 97,0%, fato decorrente de
algumas manutengdes programadas.

Grafico 08 - Ventos do Piaui I: Disponibilidade Temporal Média (%)

96,7% 95,0% 98,0% 96,9% 95,1% 97,3% 97,9% 96,8% 94,3% 96,8%
97,0%
1T21 2721 3T21 4721 1722 2722 3T22 4722 1723 2723
Disponibilidade verificada =~ eceeccee Referéncia de Projeto

No 2T23, observou-se uma velocidade média de vento de 7,3 m/s, abaixo do valor de
7,9 m/s verificado no 2T22.
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Grafico 09 - Ventos do Piaui I: Velocidade Média Mensal do Vento (m/s)
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Avaliando os resultados quanto aos parametros técnicos do projeto, o recurso edlico
observado no 2T23 foi 9% inferior a média de longo prazo para o horizonte de 20 anos
(horizonte estimado de producdo de energia com base no P50). A disponibilidade dos
aerogeradores, por sua vez, foi 0,4% abaixo do esperado, devido as manutencdes
corretivas programadas. A performance do sistema elétrico® do parque foi 1,1% acima
da esperada. As limitagdes de escoamento da produgdao por restricao na subestagao
CNP-II impactaram a geragdo do periodo em 2,9%.

Grafico 10 - Ventos do Piaui I: Performance do parque edlico no 2T23 quando

comparado aos parametros técnicos do projeto tendo como expectativa média de
geracao P50 na base 100

100,0%
. 1,1% 88,7%
-9,0% -0,4% -2,9%
Geragao P50 Recurso Performance Performance Restrigdo da Geragao
Esperada Eolico Aerogerador Sist. Elétrico Rede Basica Realizada

Ventos do Piaui II

8 Sistema elétrico refere-se ao sistema interno composto pela rede de média tensdo (34,5kV), pela subestagdo coletora (34,5/230kV) e pela linha de
transmissdo até a subestagdo seccionadora (230/500kV).
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No 2T23, a geracao de Ventos do Piaui II atingiu o valor de 105,1 MW médios. Com
relacdo a geragao esperada no percentil 90 (P90), a producao foi superior em 12,0% e,
em relacdo a geracao média esperada (P50), foi inferior em 2,7%.

Tabela 09 - Produgao do complexo eélico Ventos do Piaui II

Geragao SEEE D Var LT Var
Periodo (MW mgédio) Esperada (P90) (P9(;) Esperada (P50) (P50.)
(MW médio) (MW médio)
1723 69,8 60,1 16,2% 69,1 0,9%
2T23 105,1 93,8 12,0% 108,0 -2,7%
1S23 87,6 77,0 13,8% 88,7 -1,2%

Grafico 11 - Ventos do Piaui II: Geracdo de energia e valores certificados
para o percentil 50 (P50) e percentil 90 (P90) (MW médio)
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O indice de disponibilidade temporal médio do complexo atingiu 99,1% no 2T23,
superando os desempenhos anteriores.

Grafico 12 - Ventos do Piaui II: Disponibilidade Temporal Média (%)

o,
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Disponibilidade verificada = ++eee<2-- Referéncia de Projeto
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No 2T23, observou-se uma velocidade média de vento de 8,4 m/s, inferior ao valor
médio de longo prazo de 8,5 m/s.

Grafico 13 - Ventos do Piaui II: Velocidade Média Mensal do Vento (m/s)
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Avaliando os resultados quanto aos parametros técnicos do projeto, o recurso edlico no
2T23 ficou 2,2% abaixo da média de longo prazo para o horizonte de 20 anos (horizonte
estimado de producdao de energia com base no P50). A disponibilidade dos
aerogeradores, por sua vez, foi 1,7% acima do esperado, enquanto a performance do
sistema elétrico® do parque foi 1,0% acima da esperada. As limitacdes de escoamento

de geracdo por restricdo na subestacdo CNP-II impactaram a geracao do periodo em
3,1%.

Grafico 14 - Ventos do Piaui II: Performance do parque eodlico no 2T23 quando

comparado aos parametros técnicos do projeto tendo como expectativa média de
geragao P50 na base 100
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Geragao P50 Recurso Performance Performance Restrigdo da Geragao

Esperada Eolico Aerogerador Sist. Elétrico Rede Basica Realizada

9 Sistema elétrico refere-se ao sistema interno composto pela rede de média tenséo (34,5kV), pela subestacdo coletora (34,5/230kV) e pela linha de
transmissdo até a subestagdo seccionadora (230/500kV).
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Ventos do Piaui III

No 2T23, a geracao de Ventos do Piaui III atingiu o valor de 97,8 MW médios. Com
relacdo a geracao esperada no percentil 90 (P90), a producdo foi superior em 9,3% e,
em relacdo a geracao média esperada (P50), foi inferior em 5,5%. Cabe ressaltar que o
parque iniciou a sua entrada em operacao em maio de 2022 e estava ainda em
construgao no 2T22.

Tabela 10 - Producao do complexo edlico Ventos do Piaui III

Geragao SEETE D Var. LT Var
Periodo (MW m?’edio) Esperada (P90) (P90.) Esperada (P50) (P50.)
(MW médio) (MW médio)

1T23 63,1 56,0 12,6% 64,7 -2,6%

2722 25,4 -71,6% -75,5%
89,5 103,5

2T23 97,8 9,3% -5,5%

1522 12,8 -82,4% -84,8%
72,8 84,2

1S23 80,5 10,6% -4,4%

Grafico 15 - Ventos do Piaui III: Geracao de energia e valores certificados para o
percentil 50 (P50) e percentil 90 (P90) (MW médio)
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O indice de disponibilidade temporal médio do complexo atingiu 98,4% no 2T23,

mantendo-se acima da referéncia pelo segundo trimestre consecutivo apds o
comissionamento do parque.
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Grafico 16 — Ventos do Piaui III: Disponibilidade Temporal Média (%)
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No 2T23, observou-se uma velocidade média de vento de 8,1 m/s, abaixo do valor

inferior ao valor médio de longo prazo de 8,5 m/s.

Grafico 17 - Ventos do Piaui III: Velocidade Média Mensal do Vento (m/s)
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Avaliando os resultados quanto aos parametros técnicos do projeto, o recurso edlico no
2T23 ficou 5,2% abaixo da média de longo prazo para o horizonte de 20 anos (horizonte
estimado de produgao de energia com base no P50). A disponibilidade dos
aerogeradores, por sua vez, foi 2,0% acima do esperado, enquanto a performance do
sistema elétrico!® do parque foi 0,5% acima da esperada. As limitacdes de escoamento
de geracdo por restricdo na subestacdo CNP-II impactaram a geracao do periodo em

2,8%.

10 Sjstema elétrico refere-se ao sistema interno composto pela rede de média tensdo (34,5kV), pela subestacdo coletora (34,5/230kV) e pela linha de

transmissdo até a subestagdo seccionadora (230/500kV).
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Grafico 18 — Ventos do Piaui III: Performance do parque edlico no 2T23 quando

comparado aos parametros técnicos do projeto tendo como expectativa média de

geracao P50 na base 100
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2. Desempenho Comercial
- ]

2.1 Mercado de Energia

Como ja esperado para o periodo, ao longo do 2T23 observou-se a reducao dos volumes
de chuva sobre as principais bacias do Sistema Interligado Nacional (SIN) e com niveis
acumulados levemente abaixo da média na regido central do pais. A Energia Natural
Afluente (ENA) no periodo foi de 89% da Média de Longo Termo (MLT), inferior ao
observado no mesmo periodo de 2022 (91% da MLT).

Grafico 19 - Energia Natural Afluente para todo o Sistema Interligado Nacional (GW

médio)
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2018 2019 2020 e 2021 e 2022 o— 2023

Ano Jan Fev Mar | Abr Mai Jun Jul Ago Set Out Nov Dez 2T 1S Ano
2018 92% 82% | 86% | 87% | 67% | 65% | 64% | 68% | 84% | 104% | 116% | 95% | 76% 82% | 85%
2019 65% 62% 90% | 92% | 98% | 101% | 77% | 63% | 54% 51% 65% | 72% 96% 82% | 77%
2020 66% 91% | 99% | 91% | 83% | 82% | 92% | 88% | 60% | 44% 59% | 64% | 86% 86% | 80%
2021 69% 71% | 82% | 63% | 63% | 63% | 57% | 53% | 60% | 89% 90% | 96% | 63% 70% | 72%
2022 125% | 113% | 93% | 87% | 86% | 103% | 70% | 90% | 81% | 117% | 80% | 96% 91% 102% | 98%
2023 117% | 101% | 98% | 94% | 85% | 85% - - - - - - 89% 98% -

O fim da estagdao chuvosa e a recessao de ENA observada ao longo do 2T23 nao
impactaram negativamente os niveis dos reservatérios do SIN. Ao final do més de junho,
o nivel dos reservatorios equivalente do SIN atingiu o nivel de 86,8% da capacidade
maxima. Esse valor representa o maior nivel ja observado ao longo da série historica
para o més de junho. Dessa forma, as condi¢des de suprimento de energia mostraram-
se bastante favoraveis para o atendimento do consumo no periodo.
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Grafico 20 - Nivel dos reservatorios de todo o Sistema Interligado Nacional (% Energia
Armazenada Maxima)
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Do ponto de vista do consumo de energiat, foi observado um aumento de 2,1% na
comparacao entre o 2T23 e 0 2T22.

Grafico 21 - Consumo de energia do SIN (GW médio)
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............. 2018 e 2019 e 20200 ceeeeeeeeeees 2021 ceeeeeeeennns 2022 cn— 2023
Ano Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez 2T 1S Ano

2018 66,4 66,4 68,1 63,8 59,9 59,4 59,5 60,5 61,5 63,8 64,0 65,3 61,0 64,0 63,2

2019 71,2 70,0 66,7 65,5 62,8 60,0 59,4 60,3 63,1 65,2 65,4 65,3 62,8 66,0 64,6

2020 68,6 68,8 66,4 57,3 56,0 57,6 59,5 61,0 66,0 68,1 67,0 68,9 57,0 62,4 63,8

2021 | 70,6 71,1 73,0 68,8 67,2 66,6 65,8 68,2 71,3 69,5 71,7 71,6 | 67,5 | 69,5 | 69,6

2022 73,3 75,4 76,1 71,0 68,2 66,7 67,7 68,8 69,5 70,9 70,8 71,0 68,6 71,8 70,8

2023 73,6 76,7 77,6 70,2 70,9 68,9 - - - - - - 70,0 73,0 -
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Os niveis elevados dos reservatérios contribuem para a otimizacdo da operagado do SIN,
de forma que os Precos de Liquidagao das Diferengas (PLD) dos quatro submercados
(Sudeste/Centro-Oeste, Sul, Nordeste e Norte), que representam o0s precos de curto
prazo, permaneceram em seus valores minimos regulatério de R$ 69,04/MWh ao longo
do 2T23.

Com relacdao ao deslocamento hidrelétrico (GSF), de acordo com a Camara de
Comercializacdo de Energia Elétrica (CCEE), o valor médio observado no 2T23 foi de
93,2% contra 96,4% verificado no 2T22.

2.2 Balango Energético

O portfolio de ativos de geracdo em operagao da Auren € composto por
empreendimentos que somam 1.597 MW médios!? de garantia fisica.

Em dezembro de 2022, o Ministério de Minas e Energia (MME) publicou a Portaria
n° 1.851/SPE/MME/2022 contendo os valores revistos de garantias fisicas das usinas
edlicas com base na geracdo de energia elétrica verificada a partir do 13° més apds a
entrada em operacdo comercial até o registro mensal mais recente disponivel (nesse
caso, dezembro de 2021), conforme metodologia estabelecida na Portaria MME n°
416/2015. Por conta da avaria e consequente indisponibilidade dos transformadores
elevadores da subestacao coletora, o parque edlico Ventos do Araripe III apresentou
limitacdo da geragao em 2020 e em 2021. Nesse sentido, o complexo teve sua garantia
fisica alterada de 178,5 MW médios para 151,1 MW médios a partir de 01 de janeiro de
2023, representando uma reducao de 15,4%, equivalente a 27,4 MW médios.

Cabe destacar que a totalidade da energia de Ventos do Araripe III esta comercializada
no Ambiente de Contratacdao Regulada (ACR) e, apesar da revisdao da garantia fisica, a
quantidade de energia vendida e a receita referente aos contratos (20° LEN, 18° LEN e
6° LER) nao sofrem alteragao.

A venda da energia dos ativos de geracdo da Auren esta distribuida em contratos
firmados no Ambiente de Contratacdao Livre (ACL) e no Ambiente de Contratacao
Regulada (ACR). Atualmente, os ativos que apresentam contratos no ACR sdao a UHE
Porto Primavera e os complexos Ventos do Piaui I e Ventos do Araripe III.

Todos os precos dos contratos no mercado regulado s&o corrigidos pelo indice Nacional
de Precos ao Consumidor Amplo (IPCA) em suas respectivas datas de reajuste.

Na Tabela 11 é apresentado o Balanco Energético da Companhia, bem como informacgoes
de precos de venda de energia no Ambiente de Contratacdo Regulada (ACR) e Ambiente
de Contratagao Livre (ACL).

12 Considera os ativos proprios e as participagdes da Auren em ativos hidrelétricos, excluindo UHE Paraibuna.
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Tabela 11 - Balanco Energético consolidado dos ativos préprios da Auren

2023 2024 2025 2026 2027
Garantia Fisica¥) dos ativos proprios (a) (MWm) 1.301 1.390 1.470 1.470 1.470
Compras para Revenda (b) (MWm) 2.051 1.410 1.259 954 655
Preco® Compras para Revenda (R$/MWh) 183 206
Recursos Proprios (c) = (a) + (b) (MWm) 3.352 2.799 2.729 2.424 2.125
Vendas no ACR (d) (MWm) 493 493 493 493 493
Vendas no ACL (e) (MWm) 2,781 2.173 1.977 1.398 833
Requisitos Proéprios (f) = (d) + (e) (MWm) 3.274 2.666 2.470 1.891 1.326
Preco(® Requisitos Proprios (R$/MWh) 201 211
Balango Energético (g) = (c) - (f) (MWm) 78 134 258 533 799

(1) Os valores consideram:

(i) a garantia fisica dos ativos proprios (UHE Porto Primavera e complexos edlicos) liquida do fator de ajuste MRE (GSF) realizado;

(i) o montante de 167 MW médios referente aos projetos Sol do Piaui e Sol de Jaiba, previstos para entrada em operagdo ao longo de 2024;

(iii) as garantias fisicas estdo liquidas de perdas da rede basica (adotou-se premissa de 3%);

(iv) a garantia fisica sujeita ao risco hidroldgico (GSF) é de 630 MW médios, devido a repactuagdo do risco hidroldégico para o montante de 230 MW médios
comercializado no ACR pela UHE Porto Primavera;

(v) ndo considera recursos da UHE Paraibuna.

() Os valores considerados sé&o liquidos de PIS, COFINS e P&D;

(3) Os valores considerados sé&o liquidos de PIS, COFINS e P&D e incluem a totalidade das vendas no ACR e no ACL.

Tabela 12 - Detalhamento dos contratos de vendas no ambiente regulado (ACR)

Vendas no ACR Volume  presodoleldo  Datade  [lflijage  prs /corins/
(R$/MWh))  P&D (R$/MWh)

10 LEN - UHE Porto Primavera 148 116,0 01/12/05 297,9 267,4

20 LEN - UHE Porto Primavera 82 125,0 01/06/06 316,0 283,6

220 LEN - Ventos do Piaui I 93 190,0 21/08/15 283,0 272,7

20° LEN - Ventos do Araripe III 15 145,0 01/11/14 232,9 224,4

180 LEN - Ventos do Araripe III 103 127,0 01/12/13 215,1 207,2

69 LER - Ventos do Araripe III 52 143,0 01/10/14 227,3 219,0

Precos Médios ACR (R$/MWh) 271,4 252,1

(1) Data-base dos precos: 01 de julho de 2023.

O montante da garantia fisica de energia da UHE Porto Primavera contratada no ACR
(230 MW médios) conta com protecdo contra a exposicao ao risco hidrolégico. Como
contrapartida, a Companhia paga, mensalmente, um prémio de R$ 15,15/MWh,
conforme valor estabelecido pela Resolugao Normativa da ANEEL n© 684/2015.
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Em janeiro de 2023, iniciou-se o procedimento competitivo de exportacao de energia
para Argentina e Uruguai relacionado ao excedente de producdo de usinas hidrelétricas.
O montante de energia exportado no primeiro semestre pelas hidrelétricas foi de 3.974
GWh, dos quais 2.675 GWh no primeiro trimestre e 1.303 GWh no segundo trimestre.
A UHE Porto Primavera recebeu R$ 11,3 milhdes associados a exportacao de energia em
2023, dos quais R$ 6,1 milhdes no 1T23 e R$ 5,2 milhdes no 2T23.

Tabela 13 - Balanco Energético do Portfélio Consolidado da Auren (MW médio)

Energia (MW médio) 2023 2024 2025 2026 2027
Recursos Préprios(*) 3.352 2.799 2.729 2.424 2.125
Recursos Participagdes® 319 310 306 306 278

Recursos Totais (a) 3.671 3.110 3.035 2.730 2.403
Requisitos Proprios 3.274 2.666 2.470 1.891 1.326
Requisitos Participacdes(®) 275 275 275 275 275

Requisitos Totais (b) 3.549 2,941 2,745 2.166 1.601

Balango Consolidado (c) = (a) - (b) 122 169 289 564 802

(1) Os valores consideram:

(i) a garantia fisica dos ativos proprios (UHE Porto Primavera e complexos edlicos) liquida do fator de ajuste MRE (GSF) realizado;

(ii) o montante de 167 MW médios referente aos projetos Sol do Piaui e Sol de Jaiba, previstos para entrada em operagdo ao longo de 2024;

(iii) as garantias fisicas estdo liquidas de perdas da rede basica (adotou-se premissa de 3%);

(iv) a garantia fisica sujeita ao risco hidroldgico (GSF) é de 630 MW médios, devido a repactuacdo do risco hidrolégico para o montante de 230 MW médios
comercializado no ACR pela UHE Porto Primavera;

(v) ndo considera recursos da UHE Paraibuna.

() Consideram os recursos (garantia fisica e contratos de compra) e requisitos (vendas) equivalente a participacdo econémica da Auren nos ativos onde a Auren
detém participacdo minoritaria (Pollarix, CBA Energia Participacdes e Pinheiro Machado Participag&es).

O portfdlio total, considerando os segmentos de Geracao dos ativos préprios e das
participacoes e de Comercializagdao, apresenta um volume de vendas préoximo de 3,6
GW médios para o ano de 2023, quantidade mais de duas vezes superior a garantia
fisica da Auren para o mesmo periodo.

Conforme apresentado na divulgacao de resultados do 3T22, a Auren, antecipando a
consolidacao do cendrio de queda de precos de mercado devido a evolugao favoravel
do cenario hidroldgico e das condicbes de suprimento de energia do SIN, adotou a
estratégia de venda de sua posicdo /long a época para os trés anos seguintes. Portanto,
para o periodo de 2023 a 2025, o nivel médio de contratacdo do portfdlio é de,
aproximadamente, 95% do seu recurso, composto pela totalidade da garantia fisica de
seus ativos e contratos de compra de energia ja firmados. Cabe destacar que esse nivel
de contratacdo ndo considera o montante de energia necessario para fazer frente ao
eventual impacto sobre a garantia fisica das hidrelétricas relacionado ao deslocamento
hidrelétrico (GSF).
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Grafico 22 - Balanco Energético do portfélio consolidado da Auren (Geracao,
Comercializacao e Participagoes)!* (MW médio)
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O nivel de contratacao apontado no Grafico 22, acima, ja incorpora a garantia fisica
referente aos projetos Sol do Piaui e Sol de Jaiba, que estdao com suas implementagoes
em curso. Cabe destacar que, para o horizonte 2028-2032, o nivel médio de contratacao
do portfdlio consolidado é de 60%.

Para os anos de 2024 a 2026 foram realizadas operagdoes de compra e venda de energia
para mitigar o risco de diferenca de pregos entre submercados associado a uma posigao
vendida no subsistema Sul, para atendimento a clientes, versus uma posicao comprada
nos submercados Sudeste/Centro-Oeste e Nordeste composta predominantemente por
recursos de ativos proprios. Apesar das operagdes aumentarem os volumes de compra
e venda de energia, nao afetam a margem de comercializagao.

Adicionalmente, foram realizadas compras para o ano de 2025 com preco médio de R$
84/MWh para lastrear vendas futuras a consumidores finais, o que explica a redugao do
nivel de contratacdo para este ano em relagao ao divulgado no 1T23 (93%).

13 Consideram-se: (i) as garantias fisicas liquidas de perdas da rede basica, adotou-se premissa de 3%; (ii) a expectativa de garantia fisica nos projetos Sol do
Piaui e Sol de Jaiba; e (iii) o volume de 2024 considera a entrada de Sol de Jaiba e Sol do Piaui; (iv) a quantidade de garantia fisica equivalente a participagdo
da Auren nos ativos que detém participagdo minoritaria.
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3. Desempenho Financeiro
e

A partir do 1T23, a Companhia passou a apresentar o EBITDA Ajustado excluindo a
marcacao a mercado (MTM) dos contratos futuros de compra e venda de energia, em
adicdo aos demais ajustes praticados nos trimestres anteriores, quais sejam: (i)
provisao ou reversao de litigios e baixa de depdsitos judiciais e (ii) dividendos recebidos
das participagdes minoritarias. A marcacdo a mercado tem por objetivo incluir no
EBITDA Contabil os efeitos positivos e negativos das negociacdes ja firmadas com
entrega futura de energia bem como os efeitos da exposicao a variacdes de pregos de
mercado da posicao direcional do balanco energético. A apresentacdao do EBITDA
Ajustado sem os efeitos da marcacao a mercado tem por objetivo representar de
maneira mais fidedigna a performance e o desempenho corrente da Companhia, no qual
sera possivel identificar o resultado do ano em curso, sem deixar de identificar, em
rubrica contabil a parte, os efeitos futuros das negociagdes ja realizadas bem como o
efeito das variacOes de pregos de mercado sobre a posicao direcional long ou short. Para
fins de comparabilidade, as informacdes referentes ao mesmo periodo do ano anterior
foram igualmente ajustadas.

Tabela 14 - Destaques Financeiros

R$ milhdes 2723 2T22 Var. (%) 1S23 1S22@  var. (%)
Receita Liquida 1.437,1 1.346,7 6,7%  2.851,6 2.730,8 4,4%
Lucro Bruto 341,6 300,3 13,7% 674,9 592,6 13,9%
Margem Bruta 23,8% 22,3% 1,5 p.p. 23,7% 21,7% 2,0 p.p.
EBITDA 457,9 298,4 53,5% 909,8 600,7 51,5%
JUZ::i\;iisséo (Reversdo) de Litigios e Baixa de Depdsitos (138,8) 34,4 N.M. (156,2) 80,6 NM.

Dividendos Recebidos 27,4 91,7 -70,1% 27,4 91,7 -70,1%

Marcagao a Mercado (MtM) 89,6 13,8 551,8% 51,2 19,1 168,4%
EBITDA Ajustado 436,1 438,2 -0,5% 832,3 792,1 5,1%
Margem EBITDA Ajustada 30,3% 32,5%  -2,2 p.p. 29,2% 29,0% 0,2 p.p.
Resultado Financeiro (24,5) (187,5) -87,0% (41,6) (353,9) -88,2%
Lucro (Prejuizo) Liquido 182,9 (2,0) N.M. 412,8 (7,5) N.M.

(@ O desempenho financeiro do 1T22 reflete o resultado consolidado da Auren, proforma, ndo auditado, elaborado para refletir os efeitos da reorganizagédo
societaria. A partir do 2T22, apresenta-se o resultado consolidado auditado.

3.1 Receita Liquida

A receita liquida do 2T23 totalizou R$ 1.437,1 milhdes, um aumento de 6,7% em relagao
aos R$ 1.346,7 milhdes no 2T22, principalmente explicado pelo maior volume de energia
negociado no periodo (3.496 MW médios no 2T23 vs. 2.810 MW médios no 2T22). Os
efeitos entre os segmentos sao explicados a seguir:
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(a)

(b)

(c)

(d)

Grafico 23 -

Geracao Hidrelétrica: reducdo de R$ 104,4 milhdes ou 25,5% versus o
2T22, principalmente em virtude da realocagao, ao final de 2022, dos
contratos de compra e venda de energia para concentra-los sob o segmento
de Comercializacao, que levou ao encerramento de contratos wholesale e
a cessdo dos contratos intercompany para a Auren Comercializadora,
parcialmente compensados por reajustes de inflagdo de contratos do ACR
e de contratos que permaneceram sob o segmento de Geragao Hidrelétrica.
A cessdo acima mencionada tem sua contrapartida refletida no segmento
de Comercializagao e, portanto, ndao impacta o resultado consolidado da
Auren;

Geracgao Edlica: crescimento de R$ 77,7 milhdes ou 57,5% em relacao ao
2T22, explicado majoritariamente pela entrada em operagao dos complexos
edlicos Ventos do Piaui II e III, além de reajuste dos contratos por inflagcdo,
totalizando R$ 213,1 milhdes versus R$ 135,3 milhdes no 2T22;

Comercializagao: aumento de R$ 81,2 milhdes ou 8,5% em relagao ao
2T22, totalizando R$ 1.037,9 milhdes versus R$ 956,7 milhdes no 2T22,
resultado do maior volume de trading de energia (1.733 MW médios no
2T23 vs. 1.087 MW médios no 2T22) e da melhora na margem das
operagoes, que compensaram o efeito negativo do menor patamar de
precos observados no mercado (R$ 161/MWh no 2T23 vs. R$ 208/MWh no
2T22);

Eliminagoes: menor efeito de eliminagdes de R$ 35,9 milhdes em relagao
ao 2T22, explicado, principalmente, pelos menores precos de energia
observados nas operagoes intercompany, definidos com base na curva de
precos de mercado para os anos futuros no momento da cessao.
Para melhor entendimento dessas operagdes, acesse a segao “Informacgdes
Importantes” desse documento.

Evolucao da Receita Liquida do 2T23 versus 2T22 (R$ milhdes)

35,9 1.437,1
81,2 -
1.346,7
77,7
(104,4)
Receita Liquida Geragdo Geragdo Comercializagéo EliminagGes Receita Liquida
2722 Hidrelétrica Edlica 2723
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No 1S23, a receita liquida totalizou R$ 2.851,6 milhdes, o que representa um
crescimento de 4,4% em relagao aos R$ 2.730,8 milhdes reportados no 1S22.

A Demonstracdo do Resultado do Exercicio com o detalhamento da composicdo da
receita liquida por segmento esta disponivel na secdo “Anexos” desse documento.

3.2 Custos e Despesas Operacionais

Os custos e despesas operacionais'# totalizaram R$ 1.148,8 milhdes no 2T23, uma
reducao de 4,1% em relagao aos R$ 1.197,9 milhdes no 2T22, explicada por:

(a) Custos com Compra de Energia: aumento de R$ 5,4 milhdes ou 0,7%
em relacao ao 2T22 (R$ 822,6 milhdes no 2T23 vs. R$ 817,2 milhdes no
2T22), decorrente de:

« Geracao Hidrelétrica: reducao de R$ 52,9 milhdes em energia
comprada em relagao ao 2T22, devido ao encerramento de contratos
de compra de energia para cobertura de exposicao short de energia do
segmento de geragao;

» Geracgao Eodlica: aumento de R$ 4,8 milhdes em relacdo ao 2722, em
virtude de maiores compras de energia para cobrir exposicoes de curto
prazo, devido a menor geracgao edlica observada no periodo;

= Comercializagao: aumento de R$ 17,8 milhdes ou 2,0%, totalizando
R$ 922,9 milhdes no 2T23 versus R$ 905,2 milhdes no 2T22,
majoritariamente em decorréncia de maior volume das operacdes de
operagOes de compra e venda de energia no atacado, embora a pregos
menores do que os praticados no mesmo periodo do ano anterior;

= Eliminagdes Intercompany: menor eliminacao de R$ 35,9 milhdes
no 2T23, devido aos menores precos de energia observados nas
operagl0es intercompany. Mais detalhes dessas operacdes estao
disponiveis na secao “Informagdes Importantes”.

(b) Encargos de Uso da Rede Elétrica: aumento de R$ 12,3 milhdes ou
21,8% em relagdo ao 2T22, explicado pelo reajuste das Tarifas de Uso do
Sistema de Transmissao (TUST) e Tarifas de Uso do Sistema de Distribuigao
pela geracdo (TUSDg) no segmento de Geracado Hidrelétrica, representando
um aumento do custo em R$ 5,7 milhdes em relacdao ao 2722, além da
entrada em operacdo de Ventos do Piaui II e III, que adicionou R$ 6,5
milhdes em encargos do segmento de Geracdo Edlica no trimestre;

14 Esse total inclui Custo com Compra de Energia, Encargos de Uso da Rede Elétrica, Custos com Operagdo, Depreciagdo e Amortizacdo e Receitas (Despesas)
Operacionais.

30

Iy auren



(c) Custos e Despesas com PMSO*5: aumento de R$ 11,7 milhdes ou 9,2%
na comparacao entre os periodos (R$ 138,4 milhdes no 2T23 vs. R$ 126,7
milhdes no 2T22), explicado por:

= Pessoal (P): aumento de R$ 1,0 milhdo em relagdao ao 2T22,
totalizando R$ 53,4 milhdes, devido a inflacdo do periodo e a
reestruturagao dos times operacionais;

= Materiais e Servicos de Terceiros (MS): aumento de R$ 4,5 milhdes
(R$ 69,4 milhdes no 2T23 vs. R$ 64,9 milhdes no 2T22), principalmente
explicado pela entrada em operagao dos complexos edlicos Ventos do
Piaui II e III e por reajustes nos contratos de manutencao dos parques
que ja estavam em operacgao;

=  Outros (0): aumento de R$ 6,2 milhdes em relagao ao 2722 (R$ 15,6
milhdes no 2T23 vs. R$ 9,4 milhdes no 2T22), explicado por maiores
custos com seguros e arrendamentos no segmento de Geragao Edlica,
em virtude da entrada em operacgao de Ventos do Piaui II e III.

Grafico 24 - Despesas com PMSO (R$ milhoes)

278,1
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96,9
138,4
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No 1523, as despesas com PMSO totalizaram R$ 278,1 milhdes, um aumento de 18,0%
em relagdo aos R$ 235,7 milhdes reportados no 1522, cujos principais efeitos estdo
explicados no grafico a seguir:

15 A analise de despesas com PMSO inclui as rubricas de Custos com Operagao e Receitas (Despesas) Operacionais apresentadas na Demonstragé@o do Resultado
do Exercicio Segmentada, disponivel na segdo “Anexos” desse documento, excluindo Demais Receitas e Despesas.
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Grafico 25 - Evolugdo das Despesas com PMSO no 152316 (R$ milhdes)
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(d) Depreciacao e Amortizacao: aumento de R$ 20,1 milhdes (R$ 169,7
milhdes no 2T23 vs. R$ 149,6 milhdes no 2T22), principalmente em fungao
da entrada em operacgao dos complexos edlicos Ventos do Piaui II e III;

(e) Demais Receitas e Despesas!’: receita operacional de R$ 50,3 milhdes
no 2T23 em relacdo a uma despesa de R$ 48,2 milhdes no 2T22,
majoritariamente explicada pelo ganho com a reversao de provisao de
R$ 145,0 milhdes relativa a homologacdao de acordos de natureza civel,
compensada pela variagao de R$ 75,9 milhdes na marcagao a mercado dos
contratos futuros de energia em relagdo ao ano anterior.

3.3 EBITDA Ajustado

Conforme citado anteriormente, a partir do 1T23 o EBITDA Ajustado passou a ser
apresentado excluindo a marcagao a mercado (MTM) dos contratos futuros de compra e
venda de energia, em adigdao aos demais ajustes praticados nos trimestres anteriores,
quais sejam: (i) provisao ou reversdao de litigios e baixa de depdsitos judiciais e
(ii) dividendos recebidos das participacdes minoritarias. Para fins de comparagao, os
numeros histéricos foram ajustados nesse mesmo critério, conforme demonstrado na
reconciliacao a seguir:

16 Iniciativas associadas ao crescimento incluem a entrada em operacdo comercial dos complexos edlicos Ventos do Piaui II e III ao final de 2022;
17 Demais receitas e despesas incluem principalmente marcagao a mercado (MtM) dos contratos de energia e provisdo ou reversao de litigios.
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Tabela 15 - Reconciliagao do EBITDA Ajustado Consolidado

R$ milhdes 2723 2T22 Var. (%) 1S23 1S22  Var. (%)
EBITDA 457,9 298,4 53,5% 909,8 600,7 51,5%
?:3\,/;;: (Reversdo) de Litigios e Baixa de Depdsitos (138,8) 34,4 N.M. (156,2) 80,6 N.M.
Dividendos Recebidos 27,4 91,7 -70,1% 27,4 91,7 -70,1%
Marcagao a Mercado (MTM) 89,6 13,8 551,8% 51,2 19,1 168,4%
EBITDA Ajustado 436,1 438,2 -0,5% 832,3 792,1 5,1%
Margem EBITDA Ajustada 30,3% 32,5% -2,2 p.p 29,2% 29,0% 0,2 p.p

O EBITDA Ajustado totalizou R$ 436,1 milhdes no 2T23, estavel em relacdo aos
R$ 438,2 milhdes reportados no 2T22, com margem EBITDA ajustada de 30,3%
(-2,2 p.p. em relacdo a margem de 32,5% no 2T22). Excluindo o efeito do recebimento
de dividendos das investidas, que foi postergado neste exercicio, o EBITDA Ajustado
apresentou crescimento de 17,9%. A variacdao do EBITDA Ajustado pode ser explicada,
principalmente, por:

(a)

(b)

(c)

(d)

Geracao Hidrelétrica: reducao de 30,3% ou R$ 106,4 milhdes no EBITDA
Ajustado do periodo (R$ 244,8 milhdes no 2T23 versus R$ 351,2 milhdes
no 2T22), principalmente em virtude da postergacao no recebimento de
dividendos das investidas de R$ 64,3 milhdes e da cessao dos contratos de
energia intercompany para Auren Comercializadora, efeitos parcialmente
compensados pelo reajuste do preco médio dos contratos por IPCA;

Geracgao Edlica: aumento de 49,2% ou R$ 50,0 milhdes, perfazendo um
EBITDA Ajustado de R$ 151,5 milhdes no 2T23 versus R$ 101,5 milhdes no
2T22, resultado da entrada em operacao dos complexos edlicos Ventos do
Piaui II e III e de reajustes dos contratos por inflacdo;

Comercializagdao: aumento de R$ 58,2 milhdes no 2T23, totalizando
R$ 79,7 milhdes versus R$ 21,5 milhdes no 2T22, principalmente em
fungdao do melhor resultado das operagdes de trading de energia;

Holding e Pipeline: despesas de R$ 39,9 milhdes no 2T23, em linha com
os resultados dos trimestres anteriores. O aumento de R$ 3,9 milhdes em
relagdo ao 2T22 ocorreu em virtude de despesas com pessoal, relacionadas
a maior remuneracao variavel, e as iniciativas associadas ao crescimento.
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Grafico 26 - Evolugdo do EBITDA Ajustado do 2T23 versus 2T22 (R$ milhdes)
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No 1523, o EBITDA Ajustado totalizou R$ 832,3 milhdes, um crescimento de 5,1% em
relacdao aos R$ 792,1 milhdes reportados no ano anterior, com margem de 29,2%
(+0,2 p.p. vs. 29,0% no 1S22). No periodo acumulado, excluindo o efeito do
recebimento de dividendos das investidas, em funcao da postergacao para o 2523, o
EBITDA Ajustado cresceu 14,9% em relagao ao 1S22.

Tabela 16 - EBITDA Ajustado por Segmento

R$ milhdes 2723 2T22 Var. (%) 1S23 1S22 Var. (%)
Geragao Hidrelétrica 244,8 351,2 -30,3% 474,7 650,7 -27,0%
Geragao Edlica 151,5 101,5 49,2% 290,6 183,6 58,3%
Comercializagdo 79,7 21,5 270,3% 142,4 18,8 656,1%
Holding e Pipeline (39,9) (36,0) 10,8% (75,4) (61,0) 23,6%

EBITDA Ajustado 436,1 438,2 -0,5% 832,3 792,1 5,1%

Margem EBITDA Ajustada 30,3% 32,5% -2,2 p.p. 29,2% 29,0% 0,2 p.p.
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3.4 Resultado Financeiro

Tabela 17 - Resultado Financeiro Consolidado

R$ milhdes 2723 2T22 Var.% 1S23 1S22 Var.%

Receitas Financeiras 473,2 103,9 355,5% 728,1 193,0 277,2%
Atualizacdo monetaria de ativos indenizaveis pela Unido 127,6 - - 262,3 - -
Eig:'C:ﬁ;‘?:?:;teae:;‘;g’:/':”teS de caixa, aplicagbes 108,5 98,4  10,3% 210,0 162,2  29,5%
;iﬁ\rii\tlzzfi;a\;alor presente da operagdo de alienagao de 3,9 46 -14,8% 7.8 25,4 -69,2%
Juros sobre o capital préprio 11,7 - - 11,7 - -
Atualizagdo monetaria sobre depdsitos judiciais 3,3 3,2 2,2% 6,9 6,1 12,7%
Realizagdo de ajuste a valor presente dos ativos

indenizaveis 2.8 ) ) 11,5 ) )
Reversao do ajuste a valor presente pela securitizagao 218,4 - - 218,4 - -
(-) PIS e COFINS sobre resultado financeiro (5,3) (3,5) 51,1% (9,0) (5,9) 53,5%
Outras receitas financeiras 2,3 1,2 86,3% 8,5 5,2 65,0%

Despesas Financeiras (497,7) (291,3) 70,8% (769,7) (546,9) 40,8%
Juros sobre dividas (95,1) (53,6) 77,5% (191,6) (118,3) 62,0%
Apropriacdo de custo de captagao (4,0) (3,8) 6,0% (7,9) (9,3) -15,0%
Atualizagdo monetaria sobre provisdes para litigios (8,7) (29,5) -70,4% (23,0) (78,7) -70,8%
Custo financeiro da securitizacao (236,6) - - (236,6) - -
Instrumentos financeiros - hedge accounting (4,5) - - (4,5) - -
Baixa de depositos judiciais - - - (2,4) - -
Atualizacdo do saldo de beneficio pés-emprego (43,8) (38,1) 14,9% (87,6) (76,2) 14,9%
Resiligdo contratual bancaria - (28,0) -100,0% - (28,0) -100,0%
Encargos sobre operagbes de desconto - (13,7) -100,0% - (21,9) -100,0%
iA:\l;les:ija\S/alor presente da operacgdo de alienacdo de 2,7) (4,4) -39,5% (5,9) (12,7) -53,8%
Atualizacdo monetaria sobre ressarcimento (5,0) (5,3) -5,1% (11,7) (11,1) 5,0%
Outras Despesas Financeiras, liquidas (18,8) (20,0) -6,1% (35,1) (34,2) 2,7%

Resultado Financeiro Liquido (24,5) (187,5) -87,0% (41,6) (353,9) -88,2%

No 2T23, o resultado financeiro liquido foi uma despesa liquida de R$ 24,5 milhdes
(versus despesa liquida de R$ 187,5 milhdes no 2T22), em virtude de:

(a) Receitas Financeiras: o aumento da receita financeira no trimestre é
explicado principalmente pelo efeito positivo da atualizagdo monetaria
mensal do saldo a receber da indenizacdo da UHE Trés Irmaos, que
totalizou R$ 127,6 milhdes no 2T23, e pela reversao do ajuste da
indenizagdo a valor presente reconhecido sobre o saldo a receber da
indenizagdo em virtude da securitizagdo, que resultou em uma receita
financeira de R$ 218,4 milhdes;

(b) Despesas Financeiras: aumento de R$ 206,3 milhdes em relagdao ao
2T22, principalmente explicado pelos efeitos a seguir:

= Custo financeiro da securitizacdo de R$ 236,6 milhdes no trimestre,
correspondente a diferenca entre o montante recebido em caixa versus
o valor bruto a receber pelo acordo firmado com a Unido;
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Juros sobre dividas superior em R$ 41,5 milhGes em relacdao ao 2T22,
em razao do maior endividamento bruto, que totalizou R$ 6,7 bilhdes
no 2T23 (vs. R$ 5,6 bilhdes no 2T22). Esse efeito foi parcialmente
compensado pela reducdo de R$ 16,5 milhdes de atualizacdo monetaria
sobre as dividas, em consequéncia da desaceleracdo do IPCA
(aproximadamente -1,43% vs. o 2T22), que compde 62,0% da divida
consolidada;

Reducao de R$ 20,7 milhdes na despesa com atualizacdo do
Contencioso Passivo em relacao ao 2T22, em decorréncia da redugao
de R$ 432 milhdes do contencioso passivo provisionado (R$ 989
milhdes no 2T23 vs. R$ 1.421 milhdes no 2T22), com atualizagdo pelo
indice Geral de Precos — Mercado (IGP-M), sendo de -4,65% no 2T23
versus 2,53% no 2T22, principal indice ao qual os processos estao
indexados.

3.5 Lucro Liquido

Tabela 18 - Lucro Liquido Consolidado

R$ milhdes 2T23 2T22 Var. % 1S23 1522 Var. %
EBITDA 457,9 298,4 53,5% 909,8 600,7 51,5%
Depreciagdo e Amortizagao (169,7) (149,6) 13,4% (338,0) (302,5) 11,8%
Resultado Financeiro (24,5) (187,5) -87,0% (41,6) (353,9) -88,2%
Imposto de Renda e Contribuigdo Social (69,0) 2,2 N.M. (135,7) (6,4) 2.025,1%
Equivaléncia Patrimonial (11,9) 34,5 N.M. 18,3 54,5 -66,4%
Lucro (Prejuizo) Liquido 182,9 (2,0) N.M. 412,8 (7,5) N.M.

O lucro liquido no 2T23 totalizou R$ 182,9 milhdes, versus prejuizo de R$ 2,0 milhdes
no 2T22, resultado de:

(a) EBITDA: o EBITDA consolidado (pré-ajustes) de R$ 457,9 milhGes no

2T2

3, uma melhora de R$ 159,6 milhdes ou 53,5% em relagao aos

R$ 298,4 milhdes registrados no 2T22;

(b) Resultado financeiro: melhora de R$ 163,0 milhdes no resultado

fina

nceiro liquido em relacdo ao 2T22, explicado majoritariamente pelos

efeitos da atualizacdo monetaria sobre o saldo a receber da indenizagao da
UHE Trés Irmaos, conforme acima citado;

(c) Equivaléncia patrimonial: reducdo de R$ 46,4 milhdes em relagao ao

2T2

2, em virtude do efeito negativo de marcagao a mercado em contratos

de venda energia das empresas investidas.
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3.6 Endividamento

O endividamento bruto da Companhia ao final do 2T23, era de R$ 6,7 bilhdes versus
R$ 5,6 bilhdes no 2T22, o que corresponde a um aumento de R$ 1,1 bilhdao entre os
periodos, explicado principalmente pelas captacdes para os complexos edlicos Ventos
do Piaui II e III e Sol de Jaiba, além de R$ 500 milhdes de captacao de empréstimo sob
a Lei n®4131/1962 contratado no 2T23. Excluindo essa ultima contratacao, alocada na
divida de curto-prazo neste segundo trimestre, cuja liquidacao antecipada ocorreu em
11 de julho de 2023, o endividamento bruto da Companhia totaliza, aproximadamente,
R$ 6,1 bilhoes.

O saldo de caixa e equivalentes e aplicagOes financeiras ao final do 2T23 totalizou
R$ 6,3 bilhdes, um aumento de R$ 2,9 bilhdes em relagdo aos R$ 3,4 bilhdes no 2T22,
refletindo o recebimento da securitizagdo da indenizacao da UHE Trés Irmdos no valor
de R$ 4,2 bilhdes e do pagamento de dividendos no montante de R$ 1,5 bilhdo ocorridos
no trimestre.

Ao final do 2T23, a divida liquida consolidada da Companhia totalizou R$ 456,1 milhdes,
com prazo médio de 6,6 anos, custo médio pré-fixado da carteira de 10,8% a.a. (IPCA
+4,8% a.a. ou CDI +0,1% a.a.), e alavancagem de 0,3x divida liquida/EBITDA Ajustado
em relagao a 1,8x no 2T22.

Grafico 27 - Cronograma de Amortizacao do Principal da Divida Bruta (R$ milhdes)

6.285,3 r1Liquidagdo antecipada 3T23
i 500 |
2.760,0
678,3 714,5 884,6 900,8
T500 ! 295,2 225,3 239,2
Caixa 2023 2024 2025 2026 2027 2028 2029 2030+
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Grafico 28 - Perfil da Divida Bruta (%)

mIPCA mTILP =CDI mDebéntures mBNDES mOperagOes bilaterais BNB

Os quadros com o detalhamento do endividamento e da composicao da carteira de divida
da Companhia estdo disponiveis na secao “Anexos” desse documento, bem como os
ratings de crédito da Companhia, de suas subsidiarias e de seus instrumentos de divida.

3.7 Fluxo de Caixa Livre

Tabela 19 - Fluxo de Caixa Livre Consolidado

R$ milhdes 2T23 2T22 Var. % 1S23 1522 Var. %
EBITDA Ajustado 436,1 438,2 -0,5% 832,3 792,1 5,1%
IR/CS Caixa (38,7) (18,7) 106,8% (97,8) (38,5) 154,1%
Capital de Giro e Outros 19,8 25,3 -21,6% 70,3 (29,8) N.M.
CAPEX Sustaining (5,6) (1,2) 377,8% (11,1) (3,5) 217,5%
Fluxo de Caixa Operacional 411,6 443,6 -7,2% 793,7 720,3 10,2%
Servico da Divida (71,3) (59,0) 20,9% (155,3) (134,9) 15,1%
Fluxo de Caixa Operacional apés Servigco da Divida 340,2 384,6 -11,5% 638,4 585,4 9,1%
CAPEX Projetos (532,5) (716,1) -25,6% (809,5) (981,7) -17,5%
Pagamento de Litigios, Obrigages e Acordos Judiciais (44,7) (36,5) 22,6% (81,1) (99,9) -18,8%
Captagbes 503,0 667,4 -24,6% 728,6 744,0 -2,1%
Amortizagdes (48,2) (25,5) 89,0% (87,3) (52,9) 65,0%
Securitizagdo 4.164,6 - N.M. 4.164,6 - N.M.
Aumento de Capital Social - - - - 1.500,0 -100,0%
Dividendos (1.499,8) (100,0)  1.399,8% (1.499,8) (100,0)  1.399,8%
Fluxo de Caixa Livre 2.882,7 173,8 1.558,2% 3.054,0 1.594,8 91,5%

A variacao no fluxo de caixa livre entre o 2T23 e 0 2T22 é explicada, principalmente,
por:
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(a) Capital de Giro e Outros: reducao de R$ 5,5 milhdes no trimestre (R$ 19,8
milhdes no 2T23 versus R$ 25,3 milhdes no 2T22), explicada principalmente
por maiores desembolsos do plano de equacionamento do déficit VIVEST;

(b) CAPEX de Projetos: desembolso de R$ 532,5 milhdes no 2T23,
principalmente em virtude da execucao dos projetos Sol de Jaiba e Sol do
Piaui;

(c) Securitizacdao da Indenizacdao da UHE Trés Irmaos: recebimento de
R$ 4,2 bilhdes, em virtude da securitizacdo da indenizacdo da UHE Trés
Irmdos, conforme citado nas secgdes anteriores;

(d) Pagamento de Dividendos: desembolso de R$ 1,5 bilhdo em dividendos aos
acionistas da data-base 04 de maio de 2023, com pagamento efetivado em
15 de maio de 2023.
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4. Contencioso Passivo

e

Alinhada as melhores praticas de mercado, a divulgacdo do contencioso passivo da
Auren engloba o montante envolvido nos processos cuja estimativa de perda seja
provavel ou possivel.

Atualmente, a Companhia é parte em processos judiciais que representam uma
contingéncia passiva total de R$ 2,6 bilhdes, dos quais R$ 991 milhdes com
probabilidade de perda estimada como provavel e o saldo remanescente classificado
com probabilidade de perda estimada como possivel.

Do 1T23 para o 2T23, houve uma reducao de R$ 203 milhdes no contencioso passivo
total. Desse montante, R$ 180 milhdes foram reduzidos do contencioso passivo
provavel, resultante de acordos, encerramento de acdes de forma favoravel a
Companhia e de adequagdes de estimativa e progndstico dos casos, conforme evolugao
processual. Os R$ 23 milhdes restantes se deram na linha do contencioso passivo
possivel.

Grafico 29 - Perfil do Contencioso Passivo (% Total)

bilhoes

m Civel geral m Tributario ® Ambiental  ® Civel oleiros Trabalhista  ® Civel pescadores
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Grafico 30 - Evolucao das Agoes Judiciais do Contencioso Passivo 18 (R$ milhoes)

2.819 _m_ m 2.637

1.161

1.658

Mar/23 Juros e Atualizagdo Movimentagdes e Jun/23
Monetaria Julgamentos

® Possivel ®Provavel

A Companhia reforca que o valor do contencioso passivo é objeto de reavaliacdes
constantes, justamente porque sua mensuracao é atrelada ao melhor prognéstico de
risco da Companhia, incluindo o proprio andamento das acgdes judiciais.

18 O valor apresentado contempla a carteira de agdes judiciais combinada das empresas ap6s o processo de reorganizagdo societaria. O nimero apresentado
no 3T22 era proforma, dado que havia no total divulgado uma expectativa de baixa de processo em out/22, que se concretizou neste periodo.
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5. Securitizacao

Securitizacao da indenizagcao da UHE Trés Irmaos

Conforme Fato Relevante de 16 de junho de 2023, a Companhia celebrou contrato de
securitizagcao do acordo judicial firmado entre sua controlada CESP e a Uniao Federal,
visando a indenizagao pela reversao de bens nao amortizados ou nao depreciados da
Usina Hidrelétrica Trés Irmaos. A transacdo foi concluida ao custo all-in de Selic +1,94%
a.a., perfazendo o montante de R$ 4,2 bilhdes, recebidos pela CESP em 27 de junho de
2023, conforme informado em Comunicado ao Mercado.

Como consequéncia, o ativo financeiro que estava reconhecido na rubrica Ativo
Indenizavel pela Unido foi integralmente realizado, resultando em uma despesa liquida
de R$ 18,2 milhdes (diferenga entre o valor recebido pela cessao e o saldo do ativo a
valor presente contabilizado), com base no CPC 48 - Instrumentos Financeiros.

A securitizagao reforca o compromisso da Auren com a gestao de capital e geragdo de
valor aos acionistas.

Mais informacodes acerca da securitizagdo estao disponiveis nas Notas Explicativas das
Demonstragdes Financeiras deste 2T23.

42

Cy auren



6. Plano de Pensao - Vivest

Alteracao do indexador dos fundos de pensao da CESP

Conforme divulgado pela CESP em trimestres anteriores, a Companhia engajou em duas
importantes frentes de agdo como medidas de contencao do déficit do Plano PSAP (Plano
de Suplementacdo de Aposentadorias e Pensao) de beneficio definido, oriundo da CESP:
(i) o plano de migragao voluntaria dos participantes, finalizado no 1T22, e (ii) a troca do
indexador de reajuste do plano em questao, implementado neste 2T23.

De acordo com o regulamento do Plano, o indice utilizado para atualizacdo deste
beneficio era o Indice Geral de Precos - Disponibilidade Interna (IGP-DI). Frente a
indisponibilidade no mercado de ativos e produtos referenciados ao indice Geral de
Precos (IGP) em quantidade compativel com as necessidades do plano, foi apresentado
a PREVIC e as partes competentes a proposta para a troca do indexador do plano, para
mitigar os riscos do descasamento entre ativo e passivo atuarial.

Conforme Comunicado ao Mercado de 08 de maio de 2023, a proposta de alteragao do
indexador foi aprovada, conforme publicacdo da Portaria PREVIC n°351. Desta forma,
passou a vigorar, a partir de junho, um sistema misto entre IPCA e IGP-DI até 2031, e
desta data em diante passa a ser 100% IPCA.

Esta alteracdo representa uma etapa importante de mitigacdo de risco atuarial para a

Companhia, além de visar um melhor equilibrio na indexacdo dos ativos e obrigacdes
dos planos de pensdo da CESP.
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7. Temas Regulatoérios

Projeto de Decreto de Lei n® 365/2022 - Propde sustar normativos da ANEEL

O Senado Federal discute o Projeto de Decreto de Lei n°® 365/2022 que propde sustar
normativos da ANEEL que estabelecem novas regras para o calculo das Tarifas de Uso
do Sistema de Transmissao (TUST).

Em 2022, a ANEEL aprovou, por meio de dois atos normativos, nova metodologia de
calculo para as tarifas de transmissao:

= Resolugcao Normativa n° 1.024: determina a eliminagao da estabilizacao
tarifaria existente por certo periodo (por 10 anos ou por toda a outorga, a
depender da regra a época);

= Resolucao Normativa n° 1.041: intensifica o sinal locacional alocando maior
volume de gastos com o sistema de transmissdao aos usuarios que mais
demandam a expansao de infraestrutura de rede, como geradores de fonte
renovaveis no Nordeste, por exemplo.

Como efeito pratico da edicdo destes normativos, as TUSTs médias para os novos
projetos das fontes de geragdao renovavel localizadas no Nordeste tendem a ter um
aumento por estarem localizadas mais distantes dos centros de consumo e, por
consequéncia, em uma regido muito demandante de investimentos em transmissao.
Este cenario ensejou, semanas apds a publicacdo dos atos normativos da ANEEL, na
elaboracao do Projeto de Decreto de Lei n® 365/2022 (PDL 365/2022), propondo a
sustacdo dos atos normativos da ANEEL.

O PDL 365/2022 foi aprovado na Camara dos Deputados em 09 de novembro de 2022
e estd neste momento em discussao na Comissao de Servicos de Infraestrutura (CI) do
Senado Federal, para, na sequéncia, seguir para a Comissao de Constituicdo, Justica e
Cidadania (CCJ). Na CI, o relator da matéria, apresentou em 06 de julho de 2023
relatério com manifestacao favoravel a aprovagao do texto.

A Companhia acompanha a movimentagcdao do tema, contudo, ressalta que o seu
portfélio de ativos possui um periodo longo de estabilizacdo e que, ao término deste
prazo, eventuais impactos tendem a se compensar resultando em um efeito neutro
devido a diversificacdo da posicdao geografica de seus ativos.

Tabela 20 - Periodo de Estabilizacdo da TUST nos ativos da Auren

Usina Regiao TUST Estabilizada Periodo da Estabilizacdo
UHE Porto Primavera SE Sim 10 anos (Jul/2019 a Jun/2029)
Ventos do Piaui I e Ventos do Araripe 111 NE Sim Por toda a outorga
Ventos do Piaui II e III NE Sim 10 anos (Jul/2022 a Jun/2032)
Sol de Jaiba SE Sim 10 anos (Jul/2023 a Jun/2033)
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Publicacao da Resolucao Normativa 1.065/2023 - “Dia do Perdao”

Desde 2022, observa-se um aumento expressivo dos casos de judicializacao de
geradores que possuem empreendimentos de expansao de fontes renovaveis com o
objetivo de postergar o pagamento relacionado ao uso do sistema de transmissao
alegando o fato da implementacao dos projetos estar atrasada devido a alteracdes das
condicOes gerais de mercado. Tais projetos ja possuem Contratos de Uso do Sistema de
Transmissdo (CUST) assinados e, dessa forma, ja reservaram margem de conexao com
o sistema de transmissao para escoamento de energia. Segundo a ANEEL, hoje existem
cerca de 6 GW de capacidade de empreendimentos com liminares deferidas
suspendendo o pagamento dos encargos de transmissao (60% referente a projetos sem
construgao iniciada).

Com o intuito de evitar o aumento da inadimpléncia no setor de transmissao e,
consequentemente, reflexos nas tarifas, a ANEEL publicou a Resolugao Normativa n°
1.065/2023 estabelecendo um mecanismo voluntdrio para rescisdao dos CUST’s de
projetos de expansao de geracao (o chamado “Dia do Perdao”). Segundo a ANEEL,
haveria um potencial de quase 18 GW para adesdao ao mecanismo.

Grafico 31 - Montantes de CUSTs com execucao nos respectivos anos'? (MW)

Obra ndo iniciada: 25,4 GW
Em construgdo: 11,2 GW

15.077
2.645
6.972 5.539
@ 2.847 m_ 2.133
2021 2022 2023 2024 2025
®Em construgdo Obra ndo iniciada

19 Data-base: margo de 2023. Fonte: ANEEL - Nota Técnica N° 21/2023 - STD-SCE-STR/ANEEL, de 09/06/2023.
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Grafico 32 - Montantes de CUSTs2° (MW)

®Em construgdo Obra ndo iniciada

Potencial de adesdao segundo a ANEEL: 17,7 GW

12.825
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3.695 7.000
2.444 1.728 —s—
CUST em Execugéo e CUST em Execugdo e com CUST com Execugdo até CUST com Execugéo até
Judicializado Pagamento dez/2023 dez/2025

O mecanismo envolve a rescisao dos CUSTs sem aplicagdao de encargos rescisoérios
(equivalente a 3 anos de encargos de transmissdo) seguido de revogacao obrigatoria da
outorga de geracao pela ANEEL, com o levantamento de garantias de fiel cumprimento
aportadas, quando aplicavel, e ndo aplicacdo de eventuais multas decorrentes de
processos de fiscalizagao em andamento.

Como novidade na publicacao do normativo, surgiu a possibilidade de regularizagao das
outorgas e CUSTs mediante apresentagao de novo cronograma e aporte de garantia:

”

= CUSTs com vigéncia em curso: estes contratos ndao poderao ser “regularizados
devendo ser mantido os seus pagamentos (com possibilidade de parcelamento de
débitos), restando, contudo, a opcdo de regularizacao da outorga;

= CUSTs com vigéncia ndo iniciada: os contratos poderdo ser objeto de
regularizagdo bem como a respectiva outorga.

O normativo ndo tratou o caso de geradores que desejam revogar suas outorgas, mesmo
sem possuirem CUSTs, com os mesmos beneficios, quais sejam, o de ndo execugao das
garantias de fiel cumprimento, quando aplicavel, e o de ndo aplicacao de penalidades
pecuniarias por ndo cumprimento de cronograma.

ApOs a operacionalizacdo do mecanismo, a margem de escoamento disponibilizada ao
sistema sera alocada, prioritariamente, aos interessados que tenham Pareceres de
Acesso sem viabilidade sistémica, CUSTs condicionados a obras futuras ou com
viabilidade parcial de injegao.
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8. Informacoes Importantes

S

8.1 Segmentacao dos Resultados
A segmentacao dos resultados reflete:

= Geracao Hidrelétrica: segmento composto pelas empresas CESP Geradora e
demais ativos hidrelétricos que a Auren possui participacdo indireta por meio
das empresas CBA Energia (BAESA e ENERCAN), Pollarix (ENERCAN, Amador
Aguiar I e II, Igarapava e Picada) e Pinheiro Machado (Machadinho), cujos saldos
sao reconhecidos via equivaléncia patrimonial nas demonstragdes financeiras
consolidadas da Companhia;

= Geracao Eodlica: segmento composto pelos complexos edlicos de Ventos do
Piaui I, II e III e Ventos do Araripe III;

= Comercializagao: segmento composto pela Auren Comercializadora (antiga
Votener) e CESP Comercializadora;

* Holding e Pipeline: segmento composto pelas despesas da estrutura
corporativa da Companhia e demais projetos em fase de estruturacdo e
construcdo, como os projetos Sol do Piaui e Sol de Jaiba.

Para baixar a planilha com os resultados segmentados, clique aqui.

8.2 Operacoes Intercompany

As operagOes intercompany envolvendo as empresas da Auren estao concentradas
essencialmente entre os segmentos de Geragao Hidrelétrica (substancialmente na CESP
Geradora) e Geracgdo Edlica (usinas dos complexos Ventos do Piaui I, II e III e Ventos
do Araripe III) com o segmento de Comercializacao (Auren Comercializadora, antiga
Votener, e CESP Comercializadora) e referem-se aos contratos de compra e venda de
parte da energia gerada por essas empresas para comercializagdo no mercado livre.

Além disso, especificamente para o caso envolvendo a CESP Geradora e a CESP
Comercializadora, existem transacoes de compra e venda com o propdsito de gestao do
balanco energético dos ativos hidrelétricos, visando mitigar os efeitos trazidos pelo GSF
no resultado da Companhia.

As operagdes intercompany mencionadas sao eliminadas (coluna de Eliminagdes da
Demonstracao do Resultado por Segmento, Anexos 01 e 02) para consolidacdao dos
resultados da Auren Energia.
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- Impactos das Operacoes Intercompany em 2022

As empresas Votorantim Energia e CESP, antes da formagao da Auren, detinham
individualmente contratos de compra e de venda de energia nas suas respectivas
comercializadoras e ativos de geracao. Ao longo do ano de 2022, a Auren reestruturou
o segmento de Comercializagdao, com o objetivo de consolidar esses contratos na Auren
Comercializadora. Nesse contexto, as seguintes iniciativas foram implementadas ao
longo de 2022:

= Transferéncia da totalidade dos contratos de compra e de venda de energia
futura com terceiros (exceto transacdoes com restricdes contratuais ou
regulatdrias) dos ativos de geracao para a Auren Comercializadora;

= Criagao de contratos intercompany de venda da energia excedente entre os
segmentos de Geragao e de Comercializagdo da Auren com o objetivo de
equalizar o balanco energético da Companhia.

Essa consolidagao trouxe oportunidades para simplificar a gestao desses contratos,
segregar os perfis de risco e retorno dos negécios de Geracao e Comercializacao e
capturar as sinergias relevantes na otimizacao desse portfolio.

Considerando que as politicas contabeis da Companhia, do ponto de vista de suas
Demonstracdes Financeiras Consolidadas, mantiveram-se as mesmas, essa
consolidagao de contratos nao trouxe nenhum efeito no resultado consolidado, no qual
os contratos de compra e venda de energia futura continuam sendo classificados
conforme sua classificagao original:

= Contratos de “wholesale”: contratos classificados fora do alcance do CPC 48,
uma vez que continuam mantidos para fins de recebimento ou entrega de item
nao financeiro, e ndo sdao marcados a mercado;

= Contratos de “trading”: contratos classificados dentro do alcance do CPC 48,
classificados como instrumentos financeiros reconhecidos pelo valor justo na
data em que o respectivo contrato é celebrado e sdo, subsequentemente,
marcados a mercado ao seu valor justo.

8.3 Equivaléncia Patrimonial

Os resultados que compdem a equivaléncia patrimonial contabilizada pela Companhia
sdo provenientes das participacdes societarias indiretas nos ativos hidrelétricos (CBA
Energia, Pollarix e Pinheiro Machado) e nas empresas Way2, Aquarela e Flora Energia.

As eliminagdes apresentadas no resultado consolidado, além das operagoes
intercompany mencionadas no tépico anterior, incluem os resultados de cada uma das
empresas que a Auren detém participacdo e que sao consolidadas para fins das
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demonstragdes financeiras, como nos casos da CESP, Auren Comercializadora, empresas
dos complexos edlicos de Ventos do Piaui I, II e III e Ventos do Araripe III e Sol de
Jaiba, essencialmente.

As participacbes minoritarias detidas pela Auren nas empresas CBA Energia, Pollarix,
Pinheiro Machado e as participagoes da Auren Comercializadora nas empresas Way2,
Aquarela e Flora Energia ndo sao eliminadas para fins contabeis por ndo atenderem aos
critérios de consolidacdo das suas participagoes.

Figura 1 — Participacdes societarias indiretas da Companhia

Iy auren
|

Capital Social: 66,66% Capital Social: 50,00% Capital Social: 66,65%: 50,00 28,27 10,50%
Dividendos: 71,40%, Dividendos: 60,00% Dividendos: 68,80%;
Pinheire
Machado
100,00% 12,53%| 20,098% | 239 3%| 5.62% ‘ 2378% 15,00#(1

Amador

Picada ENERCAN Igarapava Machadinho EMERCAM BAESA

Aguiar
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9. Anexos
- ]

Anexo 01 - Demonstracao do Resultado do Exercicio e EBITDA Ajustado 2T23 vs. 2T22 - Visdao Segmentada

RS milh s Comersializagao

2T23 2T22 Var. % 2T23 2T22 Var. % 2T23 2T22 Var. % 2T23 2T22 Var. % 2723 2T22 Var. % 2723 2T22 Var. %
Receita bruta 1617,0 1538,5 5% 356,3 4717 -24.5% 2210 1405 57,4% 1167,9 10974 6,4% - - - (128,3) (719 -25,1%
Receita liquida 1437,1 1346,7 6,7% 305,4 409,8 -25,5% 213,1 135,3 57,5% 1037,9 956,7 8,5% = = = (119,3) (155,2) -23,1%
Custo com Compra de Energia Elétrica (822,6) (817,2) 0,7% 2,7) (65,6) -80,7% (6.3) (15) 309,7% (922,9) (905,2) 2,0% - - - 19,3 1552 -23.%
Encargos de uso da rede elétrica (68,5) (56,3) 218% (55,0) (49,3) 116% (13,5) (7,0) 93,1% - - - - - - - - -
Custo com operagéo (47,8) (33,8) 412% (1,9) (13) 5,8% (35,8) (22,5) 58,9% - - - - - - - - -
Depreciacdo e Amortizagcéo (156,7) (139,) 12,7% (96,9) (105,4) -8,% (59,8) (33,7) 774% - - - - - - - - -
Lucro (prejuizo) bruto 3416 300,3 13,7% 128,9 178,3 -27,7% 97,6 70,5 38,4% 115,0 515 123,4% - - - - - -
Receitas (despesas) operacionais (40,3) (1410) -714% 1304 (58,6) N.M. (5,9) 2,7) 116,2% (1213) (43,7) 177,4% (39,9) (36,0) 10,8% (3,6) - -
Depreciagdo e Amortizagdo (13,0) (10,5) 23,7% 0.7 (13) -49,8% (16) 00) 5714,8% 0,7) (0,5) 42,3% (10,0) (8.6) 16,2% - - -
Equivaléncia patrimo nial (119) 345 NM. (116) 415 NM. - - - 0,3) 09) -70,9% - (14.4) -100,0% - 82 -100,0%
Resultado financeiro (245) (187,5) -87,0% 374 (138,0) NM. (734) (44.2) 66,1% 76 (12,4) N.M. 39 70 -45,2% - - -
Lucro (prejuizo) antes do IR/CSLL 2519 (4,2) N.M. 284,5 219  1198,0% 16,8 23,6 -28,9% 0,3 (6,0) N.M. (46,0) (52,0) -11,4% (3,6) 8,2 N.M.
Imposto de renda e contribui¢do social (69,0) 22 N.M. (58,9) 47 N.M. (17,9) (13,) 36,5% (15) 0,9) 65,8% 93 15 -19,6% - - -
Lucro (prejuizo) liquido 182,9 (2,0) N.M. 225,6 26,6  747,5% (1,9 10,5 N.M. (1,2) (6,9) -82,5% (36,8) (40,4) -9,1% (3,6) 8,2 N.M.
Imposto de renda e contribui¢ao social 69,0 2,2) N.M. 58,9 4,7) N.M. 79 B,1 36,5% 15 09 65,8% (9.3) (11.5) -19,6% - - -
Lucro antes dos impostos 2519 (4,2) N.M. 284,5 21,9  1198,0% 16,8 23,6 -28,9% 0,3 (6,0) N.M. (46,0) (52,0) -11,4% (3.6) 8,2 N.M.
Equivaléncia patrimonial 19 (34,5) N.M. 16 (415) N.M. - - - 03 0,9 -70,9% - 1a -100,0% - (8,2) -100,0%
Resultado financeiro liquido 245 875 -87,0% (37.4) 138,0 NM. 734 442 66,1% (7,6) 4 NM. (3,9) (7,0) -452% - - -
Depreciagédo e Amortizagao 169,7 149,6 13,4% 97,6 106,7 -8,6% 613 337 82,0% 0,7 05 42,3% 10,0 8,6 16,1% - - -
EBITDA 457,9 298,4 53,5% 356,2 223,41 58,3% 1515 1015 49,2% (6,3) 7,8 N.M. (39,9) (36,0) 10,8% (3,6) = =
(Proviséo)/reverséo para litigios e baixa de depésitos judiciais (138,8) 344 N.M. (138,8) 344 N.M. - - - - - - - - - - - -
Dividendos recebidos 274 917 -70,1% 274 917 -70,1% - - - - - - - - - - - -
Marcacéo amercado (MTM) 89,6 138 5518% - - - - - - 86,0 138 525,3% - - - 3,6 - -
EBITDA Ajustado 436,1 438,2 -0,5% 244.8 3512 -30,3% 1515 1015 49,2% 79,7 215 270,3% (39,9) (36,0) 10,8% - - -
Margem EBITDA Ajustada 30,3% 32,5% -22pp. 80,1% 85,7% -55p.p. 719% 75.0% -39pp. 7.7% 2,2% 54pp. - - - 0,0% 0,0% 00pp.
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Anexo 02 - Demonstracao do Resultado do Exercicio e EBITDA Ajustado 1S23 vs. 1S22 - Visdao Segmentada

RS milhg es Comersializagao
1523 1S22 Var. % 1S23 1S22 Var. % 1S23 1822 Var. % 1S23 1S22 Var. % 1S23 1S22 Var. % 1S23 1S22 Var. %
Receita bruta 32444 3.075,5 5,5% 734,6 968,9 -24,2% 4264 260,1 63,9% 23476 22159 5,9% - - - (264,2) (369,5) -28,5%
Receita liquida 2.8516 2.730,8 4,4% 630,8 844.,4 -25,3% 408,7 249,8 63,7% 2.057,3 19719 4,3% = = = (245,2) (335,2) -26,8%
Custo com Compra de Energia Elétrica (16365)  (1683,7) -2,8% (20,5) (15,5) -82,2% (118) 6.9 937%  (18495)  (1897.4) -2,5% - - - 2452 3352 -26,8%
Encargos de uso da rede elétrica (136,4) (11,0) 22,8% (109,3) (98,0) 11,5% (27,0 (13,0) 108,0% - - - - - - - - -
Custo com operag&o (92,7) (66,8) 38,8% (22,9) (239) -4,2% (69,8) (42,9) 62,9% - 0,0) -100,0% - - - - - -
Depreciacdo e Amortizagao (31,7 (276,7) 12,4% (194,0) (209,5) -74% (17,3 (67,2) 74,2% - - - - - - - - -
Lucro (prejuizo) bruto 674,9 592,6 13,9% 284,1 397,5 -28,5% 183,0 120,6 51,7% 207,8 74,5 178,8% - - - - - -
Receitas (despesas) operacionais (76,2) (268,6) -716% 754 (128,6) N.M. (9,5) 4,2) 1243% (85,9) (74,8) 14,8% (75,4) (610) 23,6% (30,8) - -
Depreciagdo e Amortizagdo (26.9) (25,7) 4,6% (13) 2.7) -50,2% (33 0.9 27318% (13) (10) 29,4% (212) (219) -35% - - -
Equivaléncia patrimonial 183 54,5 -66,4% 182 64,8 -719% - - - 0,1 0,9) N.M. - (25,0) -100,0% - 15,6 -100,0%
Resultado financeiro (416) (353,9) -88,2% 68,1 (286,8) NM. (1615) (86,9) 85,8% 5,9 (17.9) N.M. 358 378 -5,1% - - -
Lucro (prejuizo) antes do IR/CSLL 548,5 (1Y) NM. 494,4 44,2 1019,0% 8,9 29,3 -69,7% 136,7 (20,1 NM. (60,8) (70,2) -13.4% (30,8) 15,6 N.M.
Imposto de renda e contribuicio social (135,7) (6,4) 2025,1% (77.2) 24 NM. (32,0 (23,0) 39,7% (50,5) 38 NM. 242 03 184,1% - - -
Lucro (prejuizo) liquido 412,8 (7,5) NM. 417,2 46,6 795,2% (23,2) 6,4 NM. 86,2 (16,3) NM. (36,6) (59,8) -38,9% (30,8) 15,6 NM.
Imposto de renda e contribui¢ao social 1357 6,4 2025,1% 772 (2,4) N.M. 32,1 23,0 39,7% 50,5 (38) N.M. (24,2) (10,3) 134,% - - -
Lucro antes dos impostos 548,5 (11 N.M. 494,4 44,2 1019,0% 8,9 29,3 -69,7% 136,7 (20,1 N.M. (60,8) (70,2) -13,4% (30,8) 15,6 N.M.
Equivaléncia patrimo nial (183) (54,5) -66,4% (18,2) (64,8) -719% - - - 0,9 09 N.M. - 25,0 -100,0% - (15,6) -100,0%
Resultado financeiro liquido 416 3539 -88,2% (68,9 286,8 NM. 1615 86,9 85,8% (15,9) 79 NM. (35,8) (37.8) -5,1% - - -
Depreciagdo e Amortizagao 338,0 3025 11,8% 1953 22,2 -7,9% 120,22 673 78,5% 13 10 29,4% 212 219 -3,5% - - -
EBITDA 909,8 600,7 515% 603,4 478,4 26,1% 290,6 183,6 58,3% 122,0 (0,2) N.M. (75.,4) (61,0) 23,6% (30,8) = =
(Provisao)/reverséo para litigios e baixa de depésitos judiciais (156,2) 80,6 N.M. (156,2) 80,6 N.M. - - - - - - - - - - - -
Dividendos recebidos 274 917 -70,9% 274 917 -70,9% - - - - - - - - - - - -
Marcagé@o amercado (MTM) 512 9,1 168,4% - - - - - - 205 9,1 7,2% - - - 30,8 - -
EBITDA Ajustado 832,3 792,1 5,1% 474,7 650,7 -27,0% 290,6 183,6 58,3% 142,4 18,8 656,1% (75.,4) (61,0) 23,6% - - -
Margem EBITDA Ajustada 29,2% 29,0% 02pp. 75.3% 77.% -18pp. 71% 735% 24pp. 6.9% 10% 60p.p. - - - 0,0% 0,0% 00pp.

51

7y auren




Anexo 03 - Caracteristicas da Divida Bruta

Divida Bruta

(R$ milhdes) Indexador Spread Prazo Médio Amortizagao Vencimento

Auren 877,1

13 Debénture 367,8 CDI 1,48% 1,6 Bullet dez/24

Operagdo 4131 509,3 CDI 1,53% 0,1 Bullet mai/25
CESP 2.089,6

112 Debénture 225,0 CDI 1,64% 1,5 Anual a partir de dez/22 dez/25

122 Debenture 1.864,6 IPCA 4,30% 6,2 Anual a partir de ago/28 ago/30
Ventos de Piaui I 730,8

BNDES 593,0 TILP 2,16% 5,5 Mensal a partir de jul/18 jun/34

13 Debénture 137,8 IPCA 5,47% 1,0 Bullet jun/24
Ventos de Piaui II e III 1.770,4

BNDES 1.770,4 IPCA 4,56% 10,9 Mensal a partir de dez/22 mar/45
Ventos do Araripe III 1.030,4

Repasse 387,1 TILP 3,15% 3,5 Mensal a partir de fev/18 dez/29

BNDES 448,6 TILP 2,49% 7,8 Mensal a partir de fev/18 jun/35

13 Debénture 194,7 IPCA 6,99% 6,2 Semestral a partir de jul/18 jul/32
Sol de Jaiba 183,1

BNB 183,1 IPCA 5,27% 15,5 Mensal a partir de out/24 set/46
Total 6.681,3 6,6
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Anexo 04 - Divida Liquida e Alavancagem Financeira

A partir do 1T23, a Companhia adotou o seguinte critério de calculo da Divida Liquida: Divida Bruta incorporando-se (i) o valor justo
dos Derivativos (ativo e passivo) e (ii) Arrendamentos enquadrados de acordo com a norma CPC-06/IFRS16-Arrendamentos,
deduzida das Disponibilidades (Caixa, Equivalentes de Caixa e Aplicacdes financeiras). Dessa forma, reapresentamos abaixo o

endividamento historico, para fins de comparabilidade:

R$ milhdes 1T22 2T22 3T22 4T22 1T23 2T23
Curto-Prazo 204,4 226,9 236,6 276,6 285,5 952,7
Longo-Prazo 4.623,9 5.358,7 5.492,2 5.553,6 5.835,2 5.728,7
Divida Bruta 4.828,3 5.585,6 5.728,8 5.830,2 6.120,8 6.681,3
Instrumentos Financeiros Derivativos (0,0) (0,1) 0,1 (0,8) (1,6) 14,1
Arrendamentos 6,8 5,6 80,7 44,3 45,4 46,0
Total Divida Bruta 4.835,0 5.591,1 5.809,5 5.873,7 6.164,5 6.741,4
Caixa, Equivalentes de Caixa e Aplicagdes Financeiras 3.173,8 3.347,7 2.981,0 3.231,3 3.402,7 6.285,3
Divida Liquida 1.661,2 2.243,5 2.828,6 2.642,4 2.761,8 456,1
Alavancagem (Divida Liquida/EBITDA Ajustado (12M) 1,5x 1,8x 2,0x 1,6x 1,6x 0,3x
Anexo 05 - Ratings de Crédito
Agéncia Rating Outlook Ultima Revisdo
Auren - Corporativo Fitch Ratings AAA(bra) Estavel mar/23
CESP - Corporativo Fitch Ratings BB+ | BBB- | AAA(bra) Estavel jul/23
CESP - 122 Debénture Fitch Ratings AAA(bra) Estavel jul/23
CESP - Corporativo Standard & Poor's BB- | BB- | AAA(bra) Positivo jun/23
Ventos do Piaui I Fitch Ratings AAA(bra) Estavel mar/23
Ventos do Araripe III Fitch Ratings AA-(bra) Positivo out/22

P
-)

53

auren



Anexo 06 - Portfélio de Ativos em Operacao

Fonte Capacidade Instalada‘® Garantia Fisica® Participagdo Econdmica
Ativo®) (MW) (MW médio) Indireta®®

Porto Primavera Hidrelétrica 1.540,0 886,8 100,0%
Barra Grande (BAESA) Hidrelétrica 71,2 36,7 10,3%
Campos Novos (ENERCAN)® Hidrelétrica 153,9 66,9 17,5%
Campos Novos (ENERCAN)(®) Hidrelétrica 141,1 61,2 16,0%
Amador Aguiar I e II Hidrelétrica 40,6 24,5 9,0%
Igarapava Hidrelétrica 35,9 21,8 17,1%
Picada Hidrelétrica 35,7 21,1 71,4%
Machadinho Hidrelétrica 38,4 15,9 3,4%
Ventos do Piaui I Edlica 205,8 106,3 100,0%
Ventos do Piaui II Edlica 206,8 104,6 100,0%
Ventos do Piaui III Edlica 202,4 99,7 100,0%
Ventos do Araripe III Edlica 357,9 151,1 100,0%
Total 3.029,6 1.596,6

M Inclui ativo em que a Companhia possui investimentos: CBA Energia, Pollarix e Pinheiro Machado;

() Capacidade instalada proporcional a participagdo econdmica indireta da Companhia nos ativos;

() Participagdo econdmica indireta da Auren nos ativos representa percentual de dividendos recebidos pela Auren da CBA Energia, Pollarix e Pinheiro Machado. As agBes preferenciais
da Auren recebem um dividendo diferenciado de 68,8% dos dividendos pagos pela CBA Energia, 71,4% dos dividendos pagos pela Pollarix e 60% dos dividendos pagos pela Pinheiro
Machado;

Holding CBA Energia;

®)Holding Pollarix.
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Anexo 07 - Ativos em Construcao

Ativo Fonte Capacidade Instalada (MWac) G?;awnt:élj?;;:a P:::::g:ﬁio
Sol do Piaui Hibrida 48,0 12,7 100,0%
Sol de Jaiba Fotovoltaica 500,0 154,2 100,0%
Total 548,0 166,9

Anexo 08 - Pipeline de Ativos

. Capacidade Instalada Garantia Fisica (MW Participacao
Ativo Fonte g ]
(MW) meédio) Economica
Hélios Fotovoltaica 1.210,0 355,3 100,0%
Corumba Hidrelétrica 81,6 51,5 51,0%
Total 1.291,6 406,8

55

7y auren



Earnings Release
2Q23

August 2023



Webcast

e
August 3, 2023
(in Portuguese with simultaneous translation into English)
11 a.m. (Brasilia) | 10 a.m. (New York) | 3 p.m. (London)

Click here para acessar o webcast.

Presentation available at: ri.aurenenergia.com.br

Contacts
—

Investor Relations

Mario Bertoncini (VP of Finance and IRO)
Mariana Mayumi

Tamires Parini

Larissa Siqueira

Carolina Avila

Daniely Bonfim

ri@aurenenergia.com.br

ri.aurenenergia.com.br

On June 30, 2023:
= AURE3: R$14.33
= Market Cap: R$14.3 bilhdes

/j///
' ;,:* )


https://mzgroup.zoom.us/webinar/register/WN_Ai91j_YqQy6zOxOnwZy0Hg#/registration
https://ri.aurenenergia.com.br/
mailto:ri@aurenenergia.com.br
https://ri.aurenenergia.com.br/

Summary
e e

HIGHIIGNES 2Q23 € TH23 vvoeeeeoeeeeeeeeeereeeeeeeseeeseeesesessseseesseseesseses s sesesesesssesesssesesssesesseesesseeeees

ManNaZeMENT MESSAGE ..ccoiiiiiiiiiieeee et e e e e e et e e e e e s e s bbb aataeee s e e s anaaaaeeeas

1
2
3
4
5
6
7
8
9

Operating PerfOrMAaNnCe ........ciiiieiiieeciee ettt st e e e st e e st e e s aneessaeesnseeenns

oMM CI Al PO T OMANCE ettt e e e e e e e ettt e eeeseeeeeeeaearaaaesaeaeees

 FINANCI Al P oI  OIMANCE . et e et e e e et e e e e e teaeseeraeeeerenaaeaes

B e I Y WL == ] [0 ] OO PPPPURRRP

S CUNTEIZATION ettt ettt e e e e e e e e et e e eaeeeseee e et aaa e eeseeeeseeaanaaesseeanees

P ENSION PlaN = VIVEST ittt e et et s et e s et s e taeseansatansseanesesnnaenen

cREGUIGTOIY MatterS. o e e e e rrr e e e e e e e e raaeeeeas

AMPOortant INTormMatioN ... .. e e e

. Appendices



Highlights 2Q23 e 1H23 !

e

R$ million 2Q23 2Q22 Var. 1H23 1H22® Var.
Net Revenue 1,437.1 1,346.7 6.7% 2,851.6 2,730.8 4.4%
EBITDA 457.9 298.4 53.5% 909.8 600.7 51.5%
Adjusted EBITDA® 436.1 438.2 -0.5% 832.3 792.1 5.1 p.p.
Adjusted EBITDA Margin 30.3% 32.5% -2.2 p.p. 29.2% 29.0% 0.2%

Hydroeletric 244.8 351.2 -30.3% 474.7 650.7 -27.0%

Wind 151.5 101.5 49.2% 290.6 183.6 58.3%

Trading 79.7 21.5 270.3% 142.4 18.8 656.1%

Holding (39.9) (36.0) 10.8% (75.4) (61.0) 23.6%
Net Profit 182.9 (2.0) N.M. 412.8 (7.5) N.M.
Operational Cash Flow() 411.6 443.6 -7.2% 793.7 720.3 10.2%
Free Cash Flow 2,882.7 173.8 1558.2% 3,054.0 1,594.8 91.5%
Net Debt(@ 456.1 2,243.5 -79.7% 456.1 2,243.5 -79.7%
Leverage(® 0.3x 1.8x -1.5x 0.3x 1.8x -1.5x

(@) 1Q22 financial performance reflects Auren's unaudited proforma consolidated result prepared to reflect the effects of the corporate reorganization finalized on
March 28, 2022. As of 2Q22, the figures presented reflect the Company's corporate structure;

() EBITDA adjusted for: (i) provision or reversal of litigation and judicial deposits; (ii) provision or reversal of impairment; (iii) dividends received from investees
whose results are not consolidated by the Company; (iv) mark-to-market result of energy contracts; and (iv) other non-recurring events.

(9) Operating Cash Flow, after debt service;

(9) Gross Debt deducted from cash and cash equivalents and short-term investments, incorporating the fair value of derivatives (assets and liabilities) and leases
in accordance with CPC06/IFRS 16 - Leases;

(&) Net Debt / Adjusted EBITDA for the last 12 months.

= Increase of 24.0% in hydroelectric generation compared to 2Q22, due to
favorable inflows during the period and consequent improvement in flows at HPP
Porto Primavera;

= Consolidated wind power generation was 0.6% higher than P90 in 2Q23,
despite slower winds during in the period. Generation by Ventos do Piaui II and III
was 12.0% and 9.3% higher than P90, respectively;

= Adjusted EBITDA of R$ 436.1 million in 2Q23, stable in relation to 2Q22.
Excluding dividends from investees!, which were postponed this year, Adjusted
EBITDA increased 17.9% versus 2Q22;

= Net income of R$ 182.9 million in 2Q23, reversing the net loss of R$ 2.0 million
in 2Q22, and R$ 412.8 million in 1H23;

= Execution of one more tranche of financing for the photovoltaic project Sol de
Jaiba, in the amount of R$ 200 million, with Banco do Nordeste (BNB), totaling
R$ 500 million already contracted with BNB for this project;

= Approval by the National Superintendent of Complementary Pension Plans (PREVIC)
of the change in indexes of the actuarial liability derived from CESP, ensuring
a greater balance between assets and liabilities linked to this pension fund and
mitigating the risk of new deficits caused by index mismatches;

' In 2Q23, R$ 27.4 million were received in dividends from the indirect equity interests held by Auren in the companies Pinheiro Machado and CBA Energia,
and there was a postponement of dividends in the company Pollarix. In 2Q22, dividends received from investees totaled R$ 91.7 million.



~ E
—

=
\

Securitization of the indemnity for HPP Trés Irmaos concluded at the all-in cost
of Selic + 1.94% p.a., in the amount of R$ 4.2 billion;

Leverage of 0.3x, as measured by the Net Debt/Adjusted EBITDA ratio, and
maintenance of a solid cash position of R$ 6.3 billion, after receipt of the
securitization and payment of dividends of R$ 1.5 billion in 2Q23.



Management Message
- - ]

The second quarter of 2023 was another period of important achievements, progress
and results for Auren, ensuring the maintenance of our growth strategy with discipline,
profitability and robust capital structure.

In the period, the reservoirs of the National Interconnected System (SIN) presented the
highest levels in the historical series, despite the reduction in rainfall volumes, as
expected at this time of year. In this context, due to the good conditions of the system
for supplying electricity consumption, the short-term price (PLD - Price of Settlement of
Differences) remained at the minimum regulatory level in all submarkets this quarter.

In this scenario, energy production at HPP Porto Primavera was 24% higher than in
2Q22, reaching 866.9 average MW in 2Q23, benefiting from the good hydrological
regime. Consolidated wind generation, in turn, was 0.6% above the 90% percentile
(P90) of the certification, due to lower wind resource in the period. The Ventos do Piaui
IT and III wind farms, which started operating in 4Q22, recorded generation above the
P90 by 12.0% and 9.3%, respectively.

In the commercialization segment, high levels of contracting were maintained until
2025, reflecting our strategic decision, taken in early 2022, to mitigate the risk of
exposure to falling energy prices due to a favorable hydrological scenario and
consequent improvement in the SIN's energy supply conditions.

It is worth mentioning that we were the trader with the largest volume of sales contracts
with supply in all months of 2023 in the Free Contracting Environment (ACL). In
addition, we continued to expand our end-user base, reaching more than 800 customers
at the end of June.

We also continue to advance in the implementation of the Sol de Jaiba solar project and
our hybrid project, Sol do Piaui, in line with our physical and financial planning. In 2Q23,
we signed the second tranche of financing for Sol de Jaiba, in the amount of R$ 200
million with BNB - Banco do Nordeste do Brasil, at a cost of IPCA +4.87% p.a. and a
term of 24 years, totaling R$ 500 million already contracted. Together, the Sol de Jaiba
and Sol do Piaui projects will add 548 MWac in installed capacity and 167 average MW
in physical guarantee to the company's generation portfolio.

Additionally, in our action to mitigate actuarial risk, we had an important advance after
the approval by PREVIC (National Superintendence of Complementary Pension) of the
request to change the index of CESP's pension plans, aiming at a better balance in the
indexation between assets and the obligations of a relevant part of the pension plans.

Regarding our financial performance, we ended 2Q23 with an Adjusted EBITDA of R$
436.1 million and Net Income of R$ 182.9 million, reversing the loss recorded in the
same period of the previous year.




After the conclusion, in June 2023, of the securitization of receivables arising from the
judicial agreement signed with the Federal Government regarding the indemnification
of the Trés Irmaos Hydroelectric Power Plant, we ended the quarter with financial
leverage, measured by the Net Debt/Adjusted EBITDA ratio, of 0.3x, reflecting a capital
structure even more prepared for growth opportunities.

In ESG (environmental, social and governance), we continue to advance with
structuring actions to fulfill the 10 commitments of the Auren 2030 ESG Strategy. In
the quarter, we launched our Health and Safety Master Plan, with unified guidelines and
regulatory requirements, aimed at strengthening our culture and training people to
carry out their activities in a safe environment and with best practices.

On the social development front, voluntary investments in education in the regions
where we operate have favored income generation by hiring local labor. As a reflection
of the initiatives for professional qualification, more than 60% of the workforce hired
for the Sol do Piaui and Sol de Jaiba projects are people who live close to our operations.

In addition, compared to last year, we recorded a significant advance of 25 p.p in the
adherence of our corporate governance to the best practices established by the Report
on the Brazilian Corporate Governance Code, which represents an important
improvement for Auren in this pillar and reinforces our commitment to maintaining
contemporary governance. Auren's overall adherence result to the Report is 67% in
2023.

With this, we remain committed to enhancing our positive impact and acting
responsibly, maintaining financial discipline in evaluating opportunities to leverage our
growth and thus generate an even more robust company, financially solid and prepared
to generate value for the entire ecosystem where we operate, today and always.

Fabio Zanfelice Mario Bertoncini

Chief Executive Officer VP of Finance and Investor Relations
Officer



1. Operating Performance
S

In June 2023, Auren’s operational installed capacity totaled 3,030 MW, of which, 2,057
MW refers to hydropower, including 517 MW of assets in which the Company holds
significant non-controlling interest, and 973 MW refers to wind power, considering the
startup of wind complexes Ventos do Piaui II and III in 4Q22.

1.1 Hydroelectric generation

The Company holds a full interest in HPP Porto Primavera and a minority interest in
seven other hydroelectric assets - HPP Machadinho, HPP Campos Novos, HPP Barra
Grande, HPP Amador Aguiar I and II, HPP Igarapava and HPP Picada.

Power generation at HPP Porto Primavera came to 866.9 MWavg in 2Q23, up 24.0%
from 2Q22 (699.1 MWavg).

Table 01 - Generation by hydroelectric power plants 100% owned by the Company

Installed Physical Energy Generation (MWavg)
Capacity Guarantee
(MW) (MWavg) 2Q23 2Q22 Var. (%) 1H23 1H22 Var. (%)
HPP Porto Primavera ‘ 1,540.0 886.8 866.9 699.1 24.0% 902.9 750.1 20.4%

In 2Q23, flows to the reservoirs of the National Interconnected System (SIN),
particularly in the Southeast/Midwest subsystem, were close to historical average and
higher than in 2Q22, as shown in Table 02.

Table 02 — Comparison of Affluent Natural Energy (ENA) from the Southeast/Midwest

subsystem
ENA (MWavg) ENA (% MLT)?
2023 2022 Var. (%) 2023 2022 Var. (%)

January 77,841 71,394 9% 119% 108% 10%
February 73,925 76,408 -3% 105% 108% -3%
March 71,117 52,552 35% 103% 76% 36%
April 55,209 40,557 36% 101% 74% 36%
May 36,617 26,960 36% 92% 67% 37%
June 30,848 24,225 27% 95% 74% 28%
1Q 74,307 66,464 12% 109% 97% 12%
2Q 40,844 30,541 34% 96% 72% 33%
1H 57,483 48,403 19% 103% 84% 23%

2 Long-term average (MLT). Information available at http://www.ons.org.br/Paginas/resultados-da-operacao/historico-
daoperacao/energia_afluente_subsistema.aspx.



The year 2023 has been characterized by a hydrological scenario of flows consistent with
the historical average, enabling the continued recovery of SIN’s reservoir levels.

Table 03 presents the average outflow of the Porto Primavera HPP in 2Q23. Thanks to
abundant rainfall, inflows in the first half of 2023 were around 80% higher than in the

same period in 2022, leading to drawdowns of approximately 2,000 m3/s.

Table 03 - Released flows from HPP Porto Primavera

Average Flows (m3/s) 1Q23 1Q22 Var. (%) 2Q23 2Q22 Var. (%) 1H23 1H22 Var. (%)
Turbine Flow3 5,728 4,435 29,1% 4,912 3,826 28.4% 5,320 4,130 28.8%
Pouring Flow # 3,269 - N.M. 952 - N.M. 2,106 - N.M.
Total Outflow® 8,997 4,435 102,9% 5,864 3,826 53.3% 7,431 4,134 79.7%

Average availability index of plants operated by Auren remained above the reference
values defined by the Brazilian Electricity Regulatory Agency (ANEEL), demonstrating
the quality of asset operations and maintenance, as well as adequate management of
operating risks. In 2Q23, HPP Porto Primavera maintained its average availability index
at 96.4%, up 0.6 p.p. from 2Q22 (95.8%).

Table 04 - Availability of plants operated by Auren and reference values adopted by
ANEEL

Number of ANEEL
Installed Capacity | Generation Units | UG Unity Capacity Verified
(MW) (MW) Availability L
- UG Values
HPP Porto Primavera 1,540.0 14 110.0 96.4% 92.3%
HPP Picada 50.0 2 25,0 95.8% 94.6%

1.2 Wind Power Generation

Energy production at Auren's wind farms amounted to 456.4 average MW in 2Q23,
43.2% higher than in 2Q22 (318.8 MWavg), due to the full commissioning of the Ventos
do Piaui II and III wind complexes, which added 202.9 MWavg to total wind generation
in the period. Considering the same base of assets in operation as the previous year,
the variation would have been negative by 13.6%, mainly due to the lower wind
resource, which was lower than expected in the months of April and early May, however,
from the second half, wind resources returned to expected levels.

3 Plant discharge: flow that goes through the turbines of the plant to generate electricity;
4 Spilled flow: flow that goes through the spillways of the hydroelectric plant, not generating electricity;
5 Released flow: total flow that goes through the plant, being the sum of plant discharge and spilled flow.



Table 05 - Production of the wind complexes

Certification

Physical (MWavg) Power Generation (MWavg)

Guarantee Apr - Jun

(MWave) | oo | peo | 2023 | 2Q22 | Var. (%) 1H23 | 1H22 | Var. (%)
Ventos do Araripe III 151.1 181.3 | 171.3 | 160.4 | 183.8 | -12.7% | 129.7 | 129.2 0.4%
Ventos do Piaui I 106.3 104.9 | 99.2 93.1 109.6 | -15.1% | 75.2 84.0 | -10.5%
Ventos do Piauf II 104.6 108.0 | 93.8 | 105.1 - N.M. 87.6 - N.M.
Ventos do Piauf I1I 99.7 103.5 | 89.5 97.8 254 | 285.0% | 80.5 12.8 | 528.9%

Total 461.7 497.7 | 453.8 456.4 318.8  43.2% | 373.0  226.0 A 65.0%

Table 06 - Technical characteristics of wind complexes

Installed Number of Manufacturer Model Type of Maintenance
Capacity (MW) | wind turbines Contract
Ventos do Araripe III 357.9 156 GE 2X (2.3 e 2.4MW) Full Scope Agreement
Ventos do Piaui I 205.8 98 Siemens Gamesa G114 (2.1MW) Full Scope Agreement
Ventos do Piaui II 206.8 47 Vestas V150 (4.4MW) Full Scope Agreement
Ventos do Piaui III 202.4 46 Vestas V150 (4.4MW) Full Scope Agreement
Total 972.9 347

Chart 01 - Wind farms: Power generation and certified values for the 50th Percentile
(P50) and 90th Percentile (P90) (MWavg)
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Assessing the aggregate results of wind assets regarding the technical parameters of
the project, the wind resource in 2Q23 was 6.1% below the long-term average for the
20-year horizon (estimated energy production horizon based on P50). The wind
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turbines, in turn, performed 0.8% above expected, while the performance of the power
grid® was 0.6% above the data expected for the project in the same period.

The performance of wind complexes was adversely affected by the unavailability, during
a few days in June, of equipment at the substation of Curral Novo do Piaui II (CNP-II),
a substation of the Basic Network where the wind farms are connected to the SIN, which
limited the full distribution of power generated by Auren’s wind complexes and other
generation agents connecting to the same place. The impact was -3.6% of total power
generation in the quarter.

Since the restriction in generation was caused by unavailability in facilities external to
the respective wind farms, the event was classified by ONS as “Reason of External
Unavailability.” According to Normative Resolution 1,030/2022, interruptions to energy
generation caused by events of this nature are eligible for compensation after a certain
number of hours accrued in connection with events of the same nature. The Company
awaits ANEEL's approval of the Trading Rules of the Electricity Trading Chamber (CCEE),
which define the model for calculating these compensations, to measure the amounts
receivable in connection with this event.

The restriction led to a reduction of around 19.2 average MW generated in 2Q23 and
the estimated reimbursement is of R$ 6.6 million.

Chart 02 - Performance of wind farms in 2Q23 compared to the technical parameters
of the project, with average expected generation of P50 (100 basis)

100.0%
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E 0.8% 0.6% — 91.7%
-6.1% -3.6%
Generation P50 Wind Wind turbine Performance Basic Grid Effective
Expected Resource Performance Syst. Electrical Restriction Generation

6 Electrical system refers to the internal system consisting of the medium voltage network (34.5kV), the collector substation (34.5/230kV) and the
transmission line to the disconnector substation (230/500kV).
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Ventos do Araripe III

In 2Q23, generation by Ventos do Araripe III was 160.4 MWavg, 12.7% lower than in
2Q22. Generation was 6.4% lower than expected in the 90th percentile (P90) and 11.5%
lower than average expected generation (P50), due to wind below expectations in the

period and restrictions in power distribution related to sectioning substation CNP-II, as
previously mentioned.

Table 07 - Generation by the Ventos do Araripe III wind complex

Period

1Q22
1Q23
2Q22
2Q23
1H22

1H23

Chart 03 - Ventos do Araripe III: Power generation and certified values for the 50t
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Average time availability index of the complex reached 96.2% in 2Q23, up 8.7 p.p. from
2Q22 (87.5%), in line with the project reference. Note that the availability observed
until the second quarter of 2022 was below the project reference due to the

unavailability of the Collector Substation caused by damages to step-up transformers.
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Chart 04 - Ventos do Araripe III: Average Time Availability (%)
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In 2Q23, average wind speed was 7.7 m/s, lower than in 2Q22 (8.2 m/s).

Chart 05 - Ventos do Araripe III: Monthly Average Wind Speed (m/s)
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Assessing the results based on the technical parameters of the project, in 2Q23 winds
were 7.3% below the long-term average for a 20-year horizon (estimated period of
power generation based on P50). The availability of wind turbines, in turn, was 0.3%
above reference, while performance of the power grid’” was 0.2% above expected.

Limitations on the distribution of power generated due to restriction at the substation
CNP-II affected generation in the period by 4.7%.

7 Electrical system refers to the internal system consisting of the medium voltage network (34.5kV), the collecting substation (34.5/230kV) and the
transmission line to the disconnecting substation (230/500kV).
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Chart 06 - Ventos do Piaui III: Performance of the wind farm in 2Q23 compared to the
technical parameters of the project, with average expected generation of P50 (100

basis)
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In 2Q23, generation by Ventos do Araripe I was 93.1 MWavg, 15% lower than in 2Q22.
Generation was 6.1% lower than expected in the 90th percentile (P90) and 11.2% lower
than average expected generation (P50), due to wind below expectations in the period
and restrictions on energy distribution related to the sectioning substation CNP-II.
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Table 08 - Generation by the Ventos do Piaui I wind complex

88.5%

Effective

Generation

. Expected Expected
Period G(ﬁ‘:lr::'o)n Generation (P90) (‘lll':;) Generation (P50) (‘Fl’?jl(-).)
9 (MWavg) (Mwavg)
1Q22 58.1 6.5% 0.8%
54.6 57.7
1Q23 57.1 4.6% -1.0%
2Q22 109.6 10.5% 4.5%
99.2 104.9
2Q23 93.1 -6.1% -11.2%
1H22 84.0 9.1% 3.2%
77.0 81.4
1H23 75.2 -2.3% -7.6%
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Chart 07 - Ventos do Piaui I: Power generation and certified values for the 50t"
Percentile (P50) and 90t Percentile (P90) (MWavg)
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Average time availability index of Ventos do Piaui I in 2Q23 was 96.8%, slightly below
the project reference of 97.0%, due to scheduled maintenance.

Chart 08 - Ventos do Piaui I: Average Time Availability (%)
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In 2Q23, average wind speed was 7.3 m/s, lower than in 2Q22 (7.9 m/s).
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Chart 09 - Ventos do Piaui I: Monthly Average Wind Speed (m/s)
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Assessing the results based on the technical parameters of the project, in 2Q23 winds
were 9% below the long-term average for a 20-year horizon (estimated period of power
generation based on P50). The availability of wind turbines, in turn, was 0.4% below
expected due to scheduled corrective maintenance, while the performance of the farm’s
power grid® was 1.1% above expected. Limitations on the distribution of power

generated due to restrictions at the substation CNP-II affected generation in the period
by 2.9%.

Chart 10 - Ventos do Piaui I: Performance of the wind farm in 2Q23 compared to the

technical parameters of the project, with average expected generation of P50 (100
basis)
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8 Electrical system refers to the internal system consisting of the medium voltage network (34.5kV), the collecting substation (34.5/230kV) and the
transmission line to the disconnecting substation (230/500kV).

16



Ventos do Piaui II

In 2Q23, generation by Ventos do Araripe II was 105.1 MWavg, 12.0% higher than
expected in the 90" percentile (P90) and 2.7% lower than average expected generation
(P50).

Table 09 - Quarterly generation by the Ventos do Piaui II wind complex

- Generation Exp(_-:cted Var. EXP?Cted Var.
Period (MWavg) Gen(zll::‘illgr‘:g(;wO) (P90) Gen?rMa:‘ll:cg()PSO) (P50)
1Q23 69.8 60.1 16.2% 69.1 0.9%
2Q23 105.1 93.8 12.0% 108.0 -2.7%
1H23 87.6 77.0 13.8% 88.7 -1.2%

Chart 11 - Ventos do Piaui II: Power generation and certified values for the 50t"
Percentile (P50) and 90t Percentile (P90) (MWavg)
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Average time availability index reached 99.1% in 2Q23, higher than in the previous
quarters.

Chart 12 - Ventos do Piaui II: Average Time Availability (%)
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In 2Q23, average wind speed was 8.4 m/s, lower than the long-term average of 8.5
m/s.

Chart 13 - Ventos do Piaui II: Monthly Average Wind Speed (m/s)
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Evaluating the results regarding the project's technical parameters, the wind resource
in 2Q23 was 2.2% below the long-term average for the 20-year horizon (estimated
energy production horizon based on P50). Wind turbine availability, in turn, was 1.7%
higher than expected, while the park's power system?® performance was 1.0% higher
than expected. Limitations on generation flow due to restrictions at the CNP-II
substation impacted generation in the period by 3.1%.

Chart 14 - Ventos do Piaui II: Performance of the wind farm in 2Q23 compared to the
technical parameters of the project, with average expected generation of P50 (100
basis)
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9 Electrical system refers to the internal system consisting of the medium voltage network (34.5kV), the collector substation (34.5/230kV) and the
transmission line to the disconnector substation (230/500kV).

18



Ventos do Piaui III

In 2Q23, the generation of Ventos do Piaui III reached 97.8 average MW. In relation to
the expected generation at the 90th percentile (P90), production was 9.3% higher and,
in relation to the expected average generation (P50), it was 5.5% lower. It should be
noted that the park started its operation in May 2022 and was still under construction

in 2Q22.

Table 10 - Quarterly production of the wind complex Ventos do Piaui III

Generation Sdpmed Var. Sdpeciae Var
Period Generation (P90) . Generation (P50) .
(MWavg) (MWavg) (P90) (MWavg) (P50)
1Q23 63.1 56.0 12.6% 64.7 -2.6%
2Q22 25.4 -71.6% -75.5%
89.5 103.5
2Q23 97.8 9.3% -5.5%
1H22 12.8 -82.4% -84.8%
72.8 84.2
1H23 80.5 10.6% -4.4%

Chart 15 - Ventos do Piaui III: Power generation and certified values for the 50t"
Percentile (P50) and 90t Percentile (P90) (MWavg)
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Average time availability index of the complex reached 98.4% in 2Q23, remaining above
the reference for the second straight quarter after the complex was commissioned.
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Chart 16 - Ventos do Piaui III: Average Time Availability (%)
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In 2Q23, average wind speed was 8.1 m/s, lower than the long-term average of 8.5 m/s.

Chart 17 - Ventos do Piaui III: Monthly Average Wind Speed (m/s)
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Assessing the results based on the technical parameters of the project, in 2Q23 winds
were 5.2% below the long-term average for a 20-year horizon (estimated period of
power generation based on P50). The availability of wind turbines, in turn, was 2.0%
above expected, while the performance of the farm’s power grid!® was 0.5% above
expected. Limitations on the distribution of power generated due to restrictions at the
substation CNP-II affected generation in the period by 2.8%.

10 Power grid refers to the internal system consisting of the medium voltage network (34.5kV), the collector substation (34.5/230kV)
and the transmission line up to the sectioning substation (230/500kV).
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Chart 18 - Ventos do Piaui III: Performance of the wind farm in 2Q23 compared to the
technical parameters of the project, with average expected generation of P50 (base:
100)
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2. Commercial Perfomance
e

2.1 Energy Market

As expected for the period, a reduction in rainfall was observed in 2Q23 in the main
basins of the SIN, with water levels slightly below average in Brazil’s central region.
Affluent Natural Energy (ENA) in the period was 89% of the long-term average (MLT),
lower than in the same period in 2022 (MLT of 91%).

Chart 19 - Affluent Natural Energy for the National Interconnected System (GWavg)
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Year Jan Feb Mar | Apr | May Jun Jul Aug | Sep Oct Nov | Dec 2Q 1S Year
2018 92% 82% 86% | 87% | 67% 65% 64% | 68% | 84% | 104% | 116% | 95% 76% 829% | 85%
2019 65% 62% 90% | 92% | 98% | 101% | 77% | 63% | 54% 51% 65% | 72% 96% 82% | 77%
2020 66% | 91% | 99% | 91% | 83% | 82% | 92% | 88% | 60% | 44% 59% | 64% | 86% 86% | 80%
2021 69% | 71% | 82% | 63% | 63% | 63% | 57% | 53% | 60% | 89% 90% | 96% | 63% 70% | 72%
2022 125% | 113% | 93% | 87% | 86% | 103% | 70% | 90% | 81% | 117% | 80% | 96% 91% 102% | 98%
2023 117% | 101% | 98% | 94% | 85% 85% - - - - - - 89% 98% -

The end of the rainy season and ENA recession observed in 2Q23 did not adversely affect
levels at SIN’s reservoirs. At the end of June, the equivalent levels of SIN’s reservoirs
reached 86.8% of maximum capacity, the highest level ever observed in June. As such,
energy supply conditions were quite favorable in the period.
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Chart 20 - Reservoir Levels of the National Interconnected System (% Maximum
Energy Stored)
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Energy consumption!! increased 2.1% in 2Q23 vs. 2Q22.

Chart 21 - Energy Consumption in the SIN (GWavg) (1)
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Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2Q 1H Year

2018 66.4 66.4 68.1 63.8 59.9 59.4 59.5 60.5 61.5 63.8 64.0 65.3 61.0 64.0 63.2

2019 71.2 70.0 66.7 65.5 62.8 60.0 59.4 60.3 63.1 65.2 65.4 65.3 62.8 66.0 64.6

2020 68.6 68.8 66.4 57.3 56.0 57.6 59.5 61.0 66.0 68.1 67.0 68.9 57.0 62.4 63.8

2021 70.6 71.1 73.0 68.8 67.2 66.6 65.8 68.2 71.3 69.5 71.7 71.6 67.5 69.5 69.6

2022 73.3 75.4 76.1 71.0 68.2 66.7 67.7 68.8 69.5 70.9 70.8 71.0 68.6 71.8 70.8

2023 73.6 76.7 77.6 70.2 70.9 68.9 - - - - - - 70.0 73.0 -

High reservoir levels help optimize SIN operations, such that the short-term average
price (PLD) of the four submarkets (Southeast/Midwest, South, Northeast and North),

11 Energy consumption of SIN considers the estimated consumption supplied by Distributed Micro and Mini Generation systems.
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-

which represent the short-term prices, remained at the minimum regulatory amount of \
R$ 69.04/MWh in 2Q23.

As for hydroelectric displacement (GSF), according to the Electricity Trading Chamber
(CCEE), the average amount in 2Q23 was 93.2%, as against 96.4% in 2Q22.

2.2 Energy Balance

Auren’s current generation portfolio in operation consists of assets with total physical
guarantee of 1,597 MWavg?2.

In December 2022, the Ministry of Mines and Energy (MME) published Ordinance No.
1,851/SPE/MME/2022 containing the revised values of physical guarantees of wind
power plants based on the generation of electricity verified from the 13th month after
the entry into commercial operation until the most recent monthly record available (in
this case, December 2021), according to the methodology established in MME Ordinance
No. 416/2015. Due to the breakdown and consequent unavailability of the collector
substation's elevator transformers, the Ventos do Araripe III wind farm had limited
generation in 2020 and 2021. In this sense, the complex had its physical guarantee
changed from 178.5 average MW to 151.1 average MW as of January 1, 2023,
representing a reduction of 15.4%, equivalent to 27.4 average MW.

It should be noted that all the energy of Ventos do Araripe III is commercialized in the
Regulated Contracting Environment (ACR) and, despite the revision of the physical
guarantee, the amount of energy sold and the revenue related to the contracts (20th
LEN, 18th LEN and 6th LER) remain unchanged.

Energy generated by Auren’s assets is traded under agreements entered into in the Free
Contracting Environment (ACL) and the Regulated Contracting Environment (ACR).
Currently, assets with agreements in the ACR are Porto Primavera HPP and the Ventos
do Piaui I and Ventos do Araripe III wind complexes.

All agreements in the regulated market are adjusted based on the Extended National
Consumer Price Index (IPCA) on the respective adjustment dates.

Table 11 presents the Company’s Energy Balance and information on energy sale prices
in the Regulated Contracting Environment (ACR) and Free Contracting Environment
(ACL).

12 Considers Auren's own assets and holdings in hydroelectric assets, excluding HPP Paraibuna.
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Table 11 - Consolidated Energy Balance of Auren’s Assets

2023 2024 2025 2026 2027
Physical Guarantee® of Auren’s own assets (a) (MWavg) 1,301 1,390 1,470 1,470 1,470
Purchases for resale (b) (MWavg) 2,051 1,410 1,259 954 655
Resale Purchase Price(® (R$/MWh) 183 206
Auren’s Own Resources (c) = (a) + (b) (MWavg) 3,352 2,799 2,729 2,424 2,125
ACR Sales (d) (MWavg) 493 493 493 493 493
ACL Sales (e) (MWavg) 2,781 2,173 1,977 1,398 833
Auren’s Own Requirements (f) = (d) + (e) (MWavg) 3,274 2,666 2,470 1,891 1,326
Auren’s Own Requirements Price®® (R$/MWh) 201 211
Enery Balance (g) = (c) - (f) (MWavg) 78 134 258 533 799

() The values consider:

(i) the physical guarantee of own assets (Porto Primavera HPP and Wind Complexes) net of the MRE adjustment factor (GSF) performed;

(ii) the amount of 167 average MW referring to the Sol do Piaui and Sol de Jaiba projects, scheduled to start operating throughout 2024;

(iii) The physical guarantees are net of losses of the basic network (a 3% assumption was adopted);

(iv) The physical guarantee subject to hydrological risk (GSF) is 630 average MW, due to the renegotiation of the hydrological risk for the amount of 230
average MW traded in the ACR by the Porto Primavera HPP;

(v) does not consider resources from HPP Paraibuna.

(2) The amounts considered are net of PIS, COFINS and R&D;

(3) The amounts considered are net of PIS, COFINS and P&D and include all sales in the ACR and ACL.

Table 12 - Breakdown of energy sales agreements in the regulated environment

(ACR)
Energy Volume Auction Price Gross_ Price Net Price PIS
ACR Sales (b) Reference Date Readjusted /COFINS / P&D
(MWavg) (R$/MWh) (R$/MWh)® (R$/MWh)

1st LEN - HPP Porto Primavera 148 116.0 12/01/05 297.9 267.4

2nd LEN - HPP Porto Primavera 82 125.0 06/01/06 316.0 283.6
22th LEN - Ventos do Piaui I 93 190.0 08/21/15 283.0 272.7
20th LEN - Ventos do Araripe III 15 145.0 11/01/14 232.9 224.4
18th LEN - Ventos do Araripe III 103 127.0 12/01/13 215.1 207.2

6th LER - Ventos do Araripe III 52 143.0 10/01/14 227.3 219.0
l(\l\!l;;;gvc-\:nl‘\)cR Prices 271.4 252.1

(1) Price base date: July 1, 2023.

The physical energy guarantee of HPP Porto Primavera contracted in the ACR (230
MWavg) is hedged against the exposure to hydrological risk. In return, the Company
pays a monthly premium of R$ 15.15/MWh, as established by ANEEL’s Normative
Resolution 684/2015.

In January 2023, a bidding process was initiated to export energy to Argentina and
Uruguay in connection with the surplus energy generated by hydroelectric plants. The
energy volume exported in the first half of the year by hydroelectric plants was 3,974
GWh (2,675 GWh in 1Q23 and 1,303 GWh in 2Q23). HPP Porto Primavera received R$
11.3 million from energy exports in 2023 (R$ 6.1 million in 1Q23 and R$ 5.2 million in
2Q23).
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Table 13 - Auren’s Consolidated Energy Balance (MWavg)

Energy (MWavg) 2023 2024 2025 2026 2027
Auren’s Own Resources) 3,352 2,799 2,729 2,424 2,125
Minority Interest Resources(? 319 310 306 306 278

Total Resources (a) 3,671 3,110 3,035 2,730 2,403

Auren’s Own Requirements 3,274 2,666 2,470 1,891 1,326

Minority Interest Requirements® 275 275 275 275 275

Total Requirements (b) 3,549 2,941 2,745 2,166 1,601

Consolidated Energy Balance (c) = (a) - (b) 122 169 289 564 802

(1) The amounts consider:

(i) the physical guarantee of own assets (HPP Porto Primavera and wind complexes) net of the MRE adjustment factor (GSF) performed;

(ii) the amount of 167 MWavg referring to the projects Sol do Piaui and Sol de Jaiba, which should go operational in 2024;

(iii) the physical guarantees are net of losses in the basic network (considered as 3%);

(iv) The physical guarantee subject to the hydrological risk (GSF) is of 630 MWavg, due to the renegotiation of the hydrological risk for 230 MWavg sold in the
ACR by HPP Porto Primavera;

(v) Excluding resources from HPP Paraibuna.

(@) Considering the resources (physical guarantee and purchase agreements) and requirements (sales) equivalent to Auren’s interest in assets in which it holds
preferred shares (Pollarix, CBA Energia Participacées and Pinheiro Machado Participacdes).

In the whole portfolio, considering the Generation (own assets and assets in which
Auren holds any interest) and Trading segments, sales volume is close to 3.6 GWavg in
2023, more than twice Auren’s physical guarantee for the period.

As disclosed in the 3Q22 results, Auren foresaw the scenario of declining market prices
to continue due to the improved hydrological scenario and energy supply conditions of
the SIN and adopted the strategy of selling its long position for the next three years.
Therefore, for the 2023-2025 period, the average contracted level of the portfolio is
approximately 95% of its resource, composed by the entire physical guarantee of its
assets and energy purchase agreements already signed. Note that this contracted level
does not consider the volume of energy required to cover any impact on the physical
guarantee of hydroelectric plants in connection with hydroelectric displacement (GSF).
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Chart 22 - Energy Balance of Auren's Consolidated Portfolio (Generation, Trading and
Interest)!3* (MWavg)
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The contracted level shown in Chart 22, above already includes the physical guarantee
of Sol do Piaui and Sol de Jaiba projects, whose implementation is ongoing. Note that,
for the 2028-2032 period, the average contracted level of Auren’s consolidated portfolio
is 60%.

For the period 2024-2026, energy purchase and sale operations were carried out to
mitigate the risk of price differences between submarkets in connection with a short
position in the South subsystem to supply clients, versus a long position in the
Southeast/Midwest and Northwest submarkets composed predominantly of resources of
own assets. Though the operations increased energy purchase and sales volumes, they
do not affect trading margins.

In addition, energy was acquired for 2025 at an average price of R$ 84/MWh to
guarantee future sales to end consumers, which explains the reduction in contracted
level for this year in relation to what was disclosed in 1Q23 (93%).

13 Considering: (i) the net physical guarantees of losses in the basic network, considered as 3%; (ii) the expected physical guarantees in Sol do Piaui and Sol de
Jaiba; (iii) the 2024 volume considers the startup of Sol de Jaiba and Sol do Piaui; (iv) the physical guarantee equivalent to Auren’s interest in assets in which
the company holds a minority stake.
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3. Financial Performance

e

As of 1Q23, the Company started to present Adjusted EBITDA excluding the mark-to-
market (MTM) of energy purchase and sale contracts, in addition to the other
adjustments practiced in previous quarters, namely: (i) provision for litigation and write-
off of judicial deposits and (ii) dividends received from minority interests. The mark-to-
market aims to include in the Accounting EBITDA the positive and negative effects of
the negotiations already signed with future delivery of energy as well as the effects of
exposure to market price variations of the directional position of the energy balance
sheet. The presentation of Adjusted EBITDA without the effects of mark-to-market is
intended to represent in a more reliable way the Company's current performance and
performance, in which it will be possible to identify the result of the current year, while
identifying, in a separate accounting item, the future effects of the negotiations already
carried out as well as the effect of market price variations on the long or short directional
position. For the sake of comparability, the information for the same period of the
previous year has also been adjusted.

Table 14 - Financial Highlights

R$ million 2023 2Q22  Var. (%) 1H23 1H22@  Var. (%)
Net Revenue 1,437.1 1,346.7 6.7% 2,851.6 2,730.8 4.4%
Gross Profit 341.6 300.3 13.7% 674.9 502.6 13.9%
Gross Margin 23.8% 22.3% 1.5 p.p. 23.7% 21.7% 2.0 p.p.
EBITDA 457.9 208.4 53.5% 909.8 600.7 51.5%
WE:_eorfsfa(')f";uzri‘éi‘gf'Sg;g;th't'9at'°” and (138.8) 34.4 N.M. (156.2) 80.6 N.M.

Dividends Received 27.4 91.7 -70.1% 27.4 91.7 70.1%

Market to Market (MtM) 89.6 13.8 551.8% 51.2 19.1 168.4%
Adjusted EBITDA 436.1 438.2 -0.5% 832.3 792.1 5.1%
Adjusted EBITDA Margin 30.3% 32.5% 2.2 p.p. 29.2% 29.0% 0.2 p.p.
Financial Result (24.5) (187.5) -87.0% (41.6) (353.9) -88.2%
Net Profit 182.9 (2.0) N.M. 412.8 (7.5) N.M.

(@) The 1Q22 financial performance reflects Auren's unaudited proforma consolidated result, prepared to reflect the effects of the corporate reorganization. From
2Q22 onwards, the audited consolidated result is presented.

3.1 Net Revenue

Net revenues for 2Q23 totaled R$ 1,437.1 million, an increase of 6.7% from R$ 1,346.7
million in 2Q22, mainly explained by the higher volume of energy traded in the period
(3,496 MWavg in 2Q23 vs. 2,810 MWavg in 2Q22). The effects between the segments
are explained below:

(a) Hydroelectric Generation: reduction of R$ 104.4 million or 25.5% versus
2Q22, mainly due to the reallocation, at the end of 2022, of energy
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purchase and sale contracts to concentrate them wunder the
commercialization segment, which led to the termination of wholesale
contracts and the assignment of intercompany contracts to Auren
Comercializadora, partially offset by inflation adjustments of ACR contracts
and contracts that remained under the generation segment. The above-
mentioned assignment has its counterpart reflected in the
Commercialization segment and therefore does not impact Auren's
consolidated result;

(b) Wind Generation: growth of R$ 77.7 million or 57.5% over 2Q22, mainly
explained by the addition of the Ventos do Piaui IT and III wind complexes,
in addition to the readjustment of contracts for inflation, totaling R$ 213.1
million versus R$ 135.3 million in 2Q22;

(c) Commercialization: increase of R$ 81.2 million or 8.5% compared to
2Q22, totaling R$ 1,037.9 million vs. R$ 956.7 million in 2Q22, as a result
of the higher volume of energy trading (1,733 average MW in 2Q23 vs.
1,087 average MW in 2Q22) and the improvement in the margin of
operations, which offset the negative effect of the lower level of prices
observed in the market (R$ 161/MWh in 2Q23 vs. R$ 208/MWh in 2Q22);

(d) Eliminations: lower effect of eliminations of R$ 35.9 million compared to
2Q22, mainly explained by lower energy prices observed in intercompany
operations. For a better understanding of these operations, please access
the "Important Information" section of this document.

Chart 23 - Evolution of Net Revenue in 2Q23 versus 2Q22 (R$ million)
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In 1H23, net revenue totaled R$ 2,851.6 million, which represents a growth of 4.4% in
relation to the R$ 2,730.8 million reported in 1H22.

The Income Statement of Profit and Loss with the breakdown of the composition of net
revenue by segment is available in the "Appendices" section of this document.
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3.2 Operating Costs and Expenses

Operating costs and expenses!* totaled R$ 1,148.8 million in 2Q23, a decrease of 4.1%
from R$ 1,197.9 million in 2Q22, explained by:

(a) Power Purchase Costs: increase of R$ 5.4 million or 0.7% compared to
2Q22 (R$ 822.6 million in 2Q23 vs. R$ 817.2 million in 2Q22), due to the
following factors:

Hydroelectric Generation: reduction of R$ 52.9 million in energy
purchased compared to 2Q22, due to the termination of power
purchase agreements to cover short energy exposure of the generation
segment;

=  Wind Generation: R$ 4.8 million increase compared to 2Q22, due to
higher energy purchases to cover short-term exposures, due to lower
wind generation observed in the period;

= Commercialization: increase of R$ 17.8 million or 2.0%, totaling
R$ 922.9 million in 2Q23 versus R$ 905.2 million in 2Q22, mainly due
to higher volume of trading operations, although at lower prices than
those practiced in the same period of the previous year;

= Intercompany Eliminations: lower elimination of R$ 35.9 million in
2Q23, due to lower energy prices observed in intercompany operations.
More details of these operations are available in the "Important
Information" section.

(b) Electricity Grid Usage Charges: increase of R$ 12.3 million or 21.8%
compared to 2Q22, explained by the readjustment of the Tariffs for Use of
the Transmission System (TUST) and Tariffs for Use of the Distribution
System by generation (TUSDg) in the Hydroelectric Generation segment,
representing a cost increase of R$ 5.7 million compared to 2Q22, in addition
to the start-up of Ventos do Piaui II and III, which added R$ 6.5 million in
charges from the Wind Generation segment in the quarter;

(c) Costs and Expenses with PMSO*5: increase of R$ 11.7 million or 9.2%
in the comparison between the periods (R$ 138.4 million in 2Q23 vs. R$
126.7 million in 2Q22), explained by:

14 This total includes Power Purchase Costs, Grid Usage Charges, Operating Costs and Net Operating Income (Expenses);
15 The analysis of PMSO expenses includes the Operating Costs and Operating Income (Expenses) items presented in the Segmented Income Statement,
available in the "Annexes" section of this document.
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= Personnel (P): increase of R$ 1.0 million compared to 2Q22, totaling
R$ 53.4 million, due to inflation in the period and the restructuring of
operational teams;

= Materials and Third Party Services (MS): increase of R$ 4.5 million
(R$ 69.4 million in 2Q23 vs. R$ 64.9 million in 2Q22), mainly explained
by the entry into operation of the Ventos do Piaui II and III wind farms
and by readjustments in the maintenance contracts of the farms that
were already in operation;

Other Expenses (0): increase of R$ 6.2 million compared to 2Q22
(R$ 15.6 million in 2Q23 vs. R$ 9.4 million in 2Q22), explained by
higher costs with insurance and leases in the wind power segment, due
to the start-up of Ventos do Piaui II and III.

Chart 24 - PMSO expenses (R$ million)
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In 1H23, PMSO expenses totaled R$ 278.1 million, an increase of 18.0% over the
R$ 235.7 million reported in 1H22, the main effects of which are explained in the
following chart:
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Charts 25 - Evolution of PMSO expenses in 1H2316 (R$ million)
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(d) Depreciation and Amortization: increase of R$ 20.1 million (R$ 169.7
million in 2Q23 vs. R$ 149.6 million in 2Q22), mainly due to the start-up of
the Ventos do Piaui II and III wind complexes;

(e) Other operating income and expenses!’: operating income of R$ 50.3
million in 2Q23 compared to an expense of R$ 48.2 million in 2Q22, mainly
explained by the gain on the reversal of the provision of R$ 145.0 million
related to the ratification of civil settlements, offset by the variation of R$
75.9 million in the mark-to-market of energy futures contracts compared to
the previous year.

3.3 Adjusted EBITDA

As previously mentioned, as of 1Q23, Adjusted EBITDA is presented excluding the mark-
to-market (MTM) of energy purchase and sale contracts, in addition to the other
adjustments practiced in previous quarters, namely: (i) provision for litigation and write-
off of judicial deposits and (ii) dividends received from minority interests. For
comparison purposes, the historical figures were adjusted on this same criterion, as
shown in the following reconciliation.

16 Initiatives associated with growth include the entry into commercial operation of the Ventos do Piaui II and III wind complexes by the end of 2022.
17 Other operating income/(expenses): mainly includes mark-to-market (MtM) of energy contracts and provision (reversal) for litigations.
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Table 15 - Consolidated Adjusted EBITDA Reconciliation

R$ million 2Q23 2Q22 Var. (%) 1H23 1H22 Var. (%)
EBITDA 457.9 298.4 53.5% 909.8 600.7 51.5%
Reversal of provision and Write-off of judicial deposits (138.8) 34.4 N.M. (156.2) 80.6 N.M.
Dividends Received 27.4 91.7 -70.1% 27.4 91.7 -70.1%
Energy futures contracts (MtM) 89.6 13.8 551.8% 51.2 19.1 168.4%
Adjusted EBITDA 436.1 438.2 -0.5% 832.3 792.1 5.1%
Adjusted EBITDA Margin 30.3% 32.5% -2.2 p.p 29.2% 29.0% 0.2 p.p

Adjusted EBITDA totaled R$ 436.1 million in 2Q23, stable from the R$ 438.2 million
reported in 2Q22, with an adjusted EBITDA margin of 30.3% (-2.2 p.p. vs. 32.5% in
2Q22). Excluding the effect of the receipt of dividends from investees, which was
postponed this year, Adjusted EBITDA grew by 17.9%. The variation in Adjusted EBITDA
is mainly explained by:

(a)

(b)

(c)

(d)

Hydroelectric Generation: reduction of 30.3% or R$ 106.4 million in
Adjusted EBITDA for the period (R$ 244.8 million in 2Q23 versus R$ 351.2
million in 2Q22), mainly due to the postponement of the receipt of
dividends from investees of R$ 64.3 million and the assignment of
intercompany energy contracts to Auren Comercializadora, effects partially
offset by the readjustment of the average price of the contracts by IPCA;

Wind Generation: increase of 49.2% or R$ 50.0 million, totaling an
Adjusted EBITDA of R$ 151.5 million in 2Q23 versus R$ 101.5 million in
2Q22, as a result of the start-up of the Ventos do Piaui II and III wind
complexes and contract readjustments for inflation;

Commercialization: increase of R$ 58.2 million in 2Q23, totaling R$ 79.7
million versus R$ 21.5 million in 2Q22, mainly due to the better result of
energy trading operations;

Holding and Pipeline: expenses of R$ 39.9 million in 2Q23, in line with
the results of previous quarters. The increase in these expenses of R$ 3.9
million compared to 2Q22 was due to personnel expenses related to higher
variable remuneration and initiatives linked to growth.
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Chart 26 — Adjusted EBITDA evolution in 2Q23 versus 2Q22 (R$ million)
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In 1H23, Adjusted EBITDA totaled R$ 832.3 million, a growth of 5.1% over the R$ 792.1
million reported in the previous year, with a margin of 29.2% (+0.2 p.p. vs. 29.0% in
1H22). In the accumulated period, excluding the effect of the receipt of dividends from
investees, due to the postponement to 2H23, Adjusted EBITDA grew 14.9% compared

to 1H22.

Table 16 - Adjusted EBITDA by Segment

R$ million 2Q23 2Q22 Var. (%) 1H23 1H22 Var. (%)
Hydro Generation 244.8 351.2 -30.3% 474.7 650.7 -27.0%
Wind Generation 151.5 101.5 49.2% 290.6 183.6 58.3%
Trading 79.7 21.5 270.3% 142.4 18.8 656.1%
Holding and Pipeline (39.9) (36.0) 10.8% (75.4) (61.0) 23.6%
Adjusted EBITDA 436.1 438.2 -0.5% 832.3 792.1 5.1%
Adjusted EBITDA Margin 30.3% 32.5% -2.2 p.p 29.2% 29.0% 0.2 p.p
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3.4 Financial Results

Table 17 — Consolidated Financial Result

R$ million 2Q23 2Q22 Var.% 1H23 1H22 Var.%

Financial Income 473.2 103.9 355.5% 728.1 193.0 277.2%
Monetary restatement of assets indemnifiable by the Union 127.6 - - 262.3 - -

relsr;\c;renaeczzuc:tsh equivalents, financial investments and 108.5 98.4 10.3% 210.0 162.2 29.5%
Present value adjustment on disposal of investees 3.9 4.6 -14.8% 7.8 25.4 -69.2%
Interest on equity 11.7 - - 11.7 - -
Monetary restatement on judicial deposits 3.3 3.2 2.2% 6.9 6.1 12.7%
Realization of present value adjustment of indemnifiable

assets 28 ) ) 115 ) B
Reversal of present value adjustment for securitization 218.4 - - 218.4 - -
(-) PIS and COFINS on financial result (5.3) (3.5) 51.1% (9.0) (5.9) 53.5%
Other financial income 2.3 1.2 86.3% 8.5 5.2 65.0%

Financial Expenses (497.7) (291.3) 70.8% (769.7) (546.9) 40.8%
Interest on debt (95.1) (53.6) 77.5% (191.6) (118.3) 62.0%
Monetary restatement on loans, financing and debentures (78.5) (95.0) -17.4% (163.5) (156.5) 4.5%
Settlement of funding cost (4.0) (3.8) 6.0% (7.9) (9.3) -15.0%
Monetary update on provisions for litigation (8.7) (29.5) -70.4% (23.0) (78.7) -70.8%
Financial cost of securitization (236.6) - - (236.6) - -
Financial instruments - hedge accounting (4.5) - - (4.5) - -
Write-off of judicial deposits - - - (2.4) - -
Updating the Post-Employment Benefit balance (43.8) (38.1) 14.9% (87.6) (76.2) 14.9%
Bank contract termination - (28.0) -100.0% - (28.0) -100.0%
Charges on Discount Operations - (13.7) -100.0% - (21.9) -100.0%
Present value adjustment on disposal of investees (2.7) (4.4) -39.5% (5.9) (12.7) -53.8%
Monetary update on reimbursement (5.0) (5.3) -5.1% (11.7) (11.1) 5.0%
Other Financial Expenses, net (18.8) (20.0) -6.1% (35.1) (34.2) 2.7%

Net Financial Result (24.5) (187.5) -87.0% (41.6) (353.9) -88.2%

In 2Q23, the net financial result was a net expense of R$ 24.5 million (versus a net
expense of R$ 187.5 million in 2Q22), as a result of:

(a) Financial income: the increase in financial income in the quarter is mainly
explained by the positive effect of the monthly monetary restatement of
the balance receivable from the indemnity of HPP Trés Irmaos, which
totaled R$ 127.6 million in 2Q23, and by the reversal of the adjustment of
the indemnity to present value recognized on the balance receivable from
the indemnity due to the securitization, which resulted in a financial income
of R$ 218.4 million;

(b) Financial expenses: increase of R$ 206.3 million compared to 2Q22,
mainly explained by the following effects:

= Financial cost of securitization of R$ 236.6 million in the quarter,
corresponding to the difference between the amount received in cash
versus the gross amount receivable for the agreement signed with the
Union;
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Charge on debt higher by R$ 41.5 million compared to 2Q22 due to
higher gross debt, which totaled R$ 6.7 billion in 2Q23 (vs. R$ 5.6 billion
in 2Q22). This effect was partially offset by the reduction of R$ 16.5
million in monetary restatement on debts, as a result of the
deceleration of the IPCA (approximately -1.43% vs. 2Q22), which
makes up 62.0% of consolidated debt;

Reduction of R$ 20.7 million in the expense with Litigation Liabilities
restatement in relation to 2Q22, as a result of the R$ 432 million
reduction in the litigation liabilities provisioned (R$ 989 million in 2Q23
vs. R$ 1,421 million in 2Q22), restated by the IGP-M (-4.65% in 2Q23
vs. 2.53% in 2Q22), the main index to which the processes are indexed.

3.5 Net Income

Table 18 - Consolidated Net Income

R$ million 2Q23 2Q22 Var. % 1H23 1H22 Var. %
EBITDA 457.9 298.4 53.5% 909.8 600.7 51.5%
Depreciation and Amortization (169.7) (149.6) 13.4% (338.0) (302.2) 11.8%
Financial Result (24.5) (187.5) -87.0% (41.6) (353.9) -88.2%
Clgﬁ‘t’r:';igg;‘ and Social (69.0) 2.2 N.M. (135.7) (6.4) 2,025.1%
Equity Income (11.9) 34.5 N.M. 18.3 54.5 -66.4%
Net Income (Loss) 182.9 (2.0) N.M. 412.8 (7.5) N.M.

Net income in 2Q23 totaled R$ 182.9 million, versus a loss of R$ 2.0 million in 2Q22,

the result of:

(a) EBITDA: consolidated EBITDA (pre-adjustments) of R$ 457.9 million in
2Q23, an improvement of R$ 159.6 million or 53.5% on the R$ 298.4
million recorded in 2Q22;

(b) Financial result: improvement of R$ 163.0 million in the net financial
result compared to 2Q22, mainly explained by the effects of monetary
restatement on the balance receivable from the indemnification of HPP Trés
Irmdos, as mentioned above;

(c) Equity method: reduction of R$ 46.4 million compared to 2Q22, due to
the negative mark-to-market effect on energy sales contracts of investees.
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3.6 Debt

The Company's gross indebtedness at the end of 2Q23 was R$ 6.7 billion versus R$ 5.6
billion in 2Q22, which corresponds to an increase of R$ 1.1 billion between the periods,
mainly explained by the funding for the Ventos do Piaui II and III and Sol de Jaiba wind
power complexes, in addition to R$ 500 million of loan funding under Law No. 4131/1962
contracted in 2Q23. Excluding this last contract, allocated to short-term debt in this
second quarter, whose early settlement occurred on July 11, 2023, the Company's gross
indebtedness totals, approximately, R$ 6.1 billion.

The balance of cash and cash equivalents and financial investments at the end of 2Q23
totaled R$ 6.3 billion, an increase of R$ 2.9 billion compared to R$ 3.4 billion in 2Q22,
due to the receipt of the securitization of the indemnity of HPP Trés Irmdos in the amount
of R$ 4.2 billion and the payment of dividends in the amount of R$ 1.5 billion occurred
in the quarter.

At the end of 2Q23, the Company's consolidated net debt totaled R$ 456.1 million, with
an average maturity of 6.6 years, an average pre-fixed cost of the portfolio of 10.8%
p.a. (IPCA +4.8% p.a. or CDI +0.1% p.a.), and leverage of 0.3x net debt/Adjusted
EBITDA compared to 1.8x in 2Q22.

Chart 27 - Gross Debt Amortization Schedule (R$ million)

6,285.3 CiEarly settlement 3Q23
'500 |
2,760.0
578.3 714.5 884.6 900.8
R 295.2
{_500_ | 225.3 239.2
Cash 2023 2024 2025 2026 2027 2028 2029 2030+
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Chart 28 - Gross Debt Profile (%)

mIPCA mTILP =CDI mDebéntures ®BNDES mBilateral operations BNB

The tables detailing the indebtedness and the composition of the Company's debt
portfolio are available in the "Appendices" section of this document, as well as the credit
ratings of the Company, its subsidiaries and its debt instruments.

3.7 Free Cash Flow

Table 19 - Consolidated Free Cash Flow

R$ million 2Q23 2Q22 Var. % 1H23 1H22 1H23
Adjusted EBITDA 436.1 438.2 -0.5% 832.3 792.1 5.1%
Income Tax/CS Cash (38.7) (18.7) 106.8% (97.8) (38.5) 154.1%
Working Capital and Others 19.8 25.3 -21.6% 70.3 (29.8) N.M.
CAPEX Sustaining (5.6) (1.2) 377.8% (11.1) (3.5) 217.5%
Operating Cash Flow 411.6 443.6 -7.2% 793.7 720.3 10.2%
Debt Service (71.3) (59.0) 20.9% (155.3) (134.9) 15.1%
Operating Cash Flow after Debt Servicing 340.2 384.6 -11.5% 638.4 585.4 9.1%
CAPEX Projects (532.5) (716.1) -25.6% (809.5) (981.7) -17.5%
Litigation Settlement (44.7) (36.5) 22.6% (81.1) (99.9) -18.8%
Funding 503.0 667.4 -24.6% 728.6 744.0 -2.1%
Amortization (48.2) (25.5) 89.0% (87.3) (52.9) 65.0%
Securitization 4,164.6 - - 4,164.6 - -
Capital Increase - - - - 1,500.0 -100.0%
Dividends (1,499.8) (100.0) 1,399.8%  (1,499.8) (100.0) 1,399.8%
Free Cash Flow 2,882.7 173.8 1,558.2% 3,054.0 1,594.8 91.5%

The change in free cash flow between 2Q23 and 2Q22 is mainly explained by:
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(a)

(b)

(<)

(d)

Working Capital and Others: reduction of R$ 5.5 million in the quarter K
(R$ 19.8 million in 2Q23 versus R$ 25.3 million in 2Q22), mainly explained by
higher disbursements of the VIVEST deficit equalization plan;

Project CAPEX: disbursement of R$ 532.5 million in 2Q23, mainly due to the
execution of the Sol de Jaiba and Sol do Piaui solar projects;

Securitization of the indemnity of HPP Trés Irmaos: receipt of R$ 4.2
billion, due to the securitization of the indemnity of HPP Trés Irmaos, as
mentioned in the previous sections;

Payment of dividends: disbursement of R$ 1.5 billion in dividends to
shareholders of the base date May 4, 2023, with payment made on May 15,
2023.
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4. Passive Litigation
- ]

In line with best market practices, the disclosure of Auren's litigation liabilities includes
the amount involved in lawsuits whose estimated loss is probable or possible.

Currently, the Company is party to lawsuits that represent a total liability contingency
of R$ 2.6 billion, of which R$ 991 million with probability of loss estimated as probable
and the remaining balance classified with probability of loss estimated as possible.

From 1Q23 to 2Q23, there was a reduction of R$ 203 million in total litigation liabilities.
Of this amount, R$ 180 million was reduced from probable litigation liabilities, resulting
from settlements, closure of lawsuits in favor of the Company and adjustments to the
estimate and prognosis of cases, according to procedural developments. The remaining
R$ 23 million were in the line of possible litigation liabilities.

Chart 29 - Profile of Litigation Liabilities (% Total)

B General civil ®m Tax ® Environmental = Civil potters Labor m Civil fishermen
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Chart 30 - Evolution of Legal Actions in Liability Litigation (13) (R$ million)

2,819

Mar/23 Interest and Monetary Movements and Jun/23
Update Judgments

m Possivel

The Company reinforces that the value of litigation liabilities is subject to constant
reassessment, precisely because its measurement is linked to the Company's best risk
prognosis, including the progress of the lawsuits themselves.

(18) The figure presented contemplates the combined lawsuit portfolio of the companies after the corporate reorganization process. The figure presented in 3Q22
was proforma, given that there was an expectation of a lawsuit write-off in Oct/22, which materialized in this period.

41

Iy auren



5. Securitization

Securitization of the indemnity of HPP Trés Irmaos

As per the Material Fact notice of June 16, 2023, the Company signed an agreement for
securitization of the settlement between its subsidiary CESP and the Federal
Government to indemnify the former for the reversal of assets of HPP Trés Irmaos not
amortized or depreciated. The transaction was concluded at a competitive cost of Selic
+ 1.94% p.a., amounting to R$ 4.2 billion, received by CESP on June 27, 2023, as
disclosed in a Notice to the Market.

As a result, the financial asset that was recognized under Asset indemnifiable by the
Federal Government was fully derecognized, resulting in a net expense of R$ 18.2 million
(difference between the amount received for the assignment and the balance of the
asset recorded at present value), based on CPC 48 - Instrumentos Financeiros.

The securitization reinforces Auren’s commitment to capital management and creation
of value for its shareholders.

More information on the securitization is available in the Notes to the Financial
Statements of 2Q23.
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6. Pension Plan - Vivest

VIVEST - Change of index of CESP’s pension funds

As disclosed by CESP in previous quarters, the Company engaged in two important
action fronts to cut the deficit in the Retirement and Pension Supplementation Plan
(PSAP): (i) the voluntary migration plan, concluded in 1Q22; and (ii) the change of
adjustment index of the plans, implemented in 2Q23.

According to Plan regulations, the index used to adjust this benefit was IGP-DI. Given
the unavailability in the market of assets and products pegged to IGP in a quantity
compatible with the plan’s needs, a proposal was submitted to PREVIC and the parties
involved for changing the plan index to mitigate the risks of mismatch between the
assets and liabilities of the plan.

Per the Notice to the Market disclosed on May 8, 2023, the proposal for changing the
index was approved, as per PREVIC Ordinance 351. Thus, from June, a mixed system
between IPCA and IGP-DI came into force until 2031, and from that date onwards it will
be 100% IPCA.

This change represents an important step in mitigating actuarial risks for the Company,
besides ensuring greater balance in the indexation of assets and liabilities of CESP’s
pension plans.
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7. Regulatory Matters

Draft Decree Law No. 365/2022 - Proposes the suspension of ANEEL
standards

The Brazilian Senate has been discussing Bill 365/2022, which proposes the suspension
of ANEEL standards that establish new rules for calculating Tariffs on the Use of the
Transmission System (TUST).

In 2022, ANEEL approved, through two normative resolutions, a new methodology for
calculating the transmission tariffs:

= Normative Resolution 1,024: establishes the elimination of the tariff
stabilization existing for a certain period (for 10 years or the entire concession,
depending on the rule at the time);

Normative Resolution 1,041: intensifies the location signal, allocating a higher
volume of expenses with the transmission system to users that most demand the
expansion of network infrastructure, such as generators from renewable sources
in the Northeast region, for example.

As a practical effect of the publication of these regulations, the average TUSTs for new
projects of renewable generation sources located in the Northeast tend to increase
because they are located further away from the consumption centers and, consequently,
in a region very demanding of investments in transmission. This scenario led, weeks
after the publication of ANEEL's normative acts, to the drafting of Draft Decree Law No.
365/2022 (PDL 365/2022), proposing the suspension of ANEEL's normative acts.

PDL 365/2022 was approved by the Chamber of Deputies on November 9, 2022 and is
currently being discussed by the Infrastructure Services Commission (CI) of the Federal
Senate before moving to on to the Constitution, Justice and Citizenship Commission
(CCJ). At the CI, the rapporteur on July 6, 2023, a report in favor of approving the bill.

The Company is monitoring the issue; however, it reiterates that its portfolio of assets
has a long stabilization period and, by the end of it, any impacts tend to balance out,
resulting in a neutral effect due to the geographical location diversification of its assets.

Table 20 — TUST Stabilization Period on Auren's assets

Plant Region Stabilized TUST Stabilization period
HPP Porto Primavera SE Yes 10 years (Jul/2019 to Jun/2029)
Ventos do Piaui I e Ventos do Araripe 111 NE Yes For the entire grant period
Ventos do Piaui II e III NE Yes 10 years (Jul/2022 to Jun/2032)
Sol de Jaiba SE Yes 10 years (Jul/2023 to Jun/2033)
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Publication of Normative Resolution 1,065/2023 - “Forgiveness Day”

Since 2022, there has been a significant increase in cases of legalization of generators
that have expansion projects from renewable sources in order to postpone the payment
related to the use of the transmission system claiming that the implementation of the
projects is delayed due to changes in general market conditions. Such projects already
have signed Transmission System Use Contracts (CUST) and, therefore, have already
reserved a connection margin with the Transmission System for energy flow. According
to ANEEL, today there are about 6 GW of capacity of projects with injunctions granted
suspending the payment of transmission charges (60% referring to projects without
construction started).

To avoid an increase in defaults across the transmission sector and, consequently,
effects on tariffs, ANEEL published Normative Resolution 1,065/2023, which establishes
a voluntary mechanism for terminating the Transmission System Use Contracts (CUST)
of renewable energy generators (the so-called “Forgiveness Day”). According to ANEEL,
almost 18 GW is potentially eligible to join the mechanism.

Chart 31 - Amounts of CUSTs executed in the respective years!® (MW)

25,000 Work not started ®Under construction

20,000
15,000

10,000 15,077
2,645

5,000
6,972 5,539
2,847
2021 2022 2023 2024 2025

19 Base date: March 2023. Source: ANEEL - Technical Note No. 21/2023 - STD-SCE-STR/ANEEL, of 06/09/2023.
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Chart 32 - Amounts of CUSTs 2° (MW)
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The mechanism involves the termination of CUSTs without application of any termination
charges (equivalent to three years of transmission charges), followed by mandatory
revocation of the generation concession by ANEEL, as well as withdrawal of the
performance bond pledged, when applicable, and exemption from any fines resulting
from ongoing inspection processes.

The Normative Resolution also introduced the possibility of regularizing concessions and
CUSTs upon presentation of a new timetable and payment of guarantee:

= CUSTs in force: these agreements cannot be “regularized” and their payments
will be maintained (with possibility of paying the dues in installments), with the
option of regularization of their concession;

= CUSTs not yet in force: these agreements and their concession may be
regularized.

The resolution did not deal with generators that do not have a CUST, yet wish to revoke
their concessions and enjoy the same benefits, i.e., non-execution of performance
bonds, when applicable, and exemption from fines for noncompliance with the timetable.

After the mechanism is launched, the distribution margin made available to the system
will primarily be allocated to interested generators that have a Technical Opinion without
systemic feasibility and CUSTs conditioned on future construction or with partial
feasibility of injection.

» Base date: March 2023. Source: ANEEL - Technical Note No. 21/2023 - STD-SCE-STR/ANEEL, of 06/09/2023.
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8. Important Information

e

8.1 Segmentation of Results
The segmentation of the results reflects:

* Hydroelectric Generation: segment composed of the companies CESP
Geradora and other hydroelectric assets in which Auren has an indirect interest
through the companies CBA Energia (BAESA and ENERCAN), Pollarix (ENERCAN,
Amador Aguiar I and II, Igarapava and Picada) and Pinheiro Machado
(Machadinho), whose balances are recognized via equity in the Company's
consolidated financial statements;

= Wind Generation: segment composed of the wind complexes of Ventos do Piaui
I, IT and III and Ventos do Araripe III;

= Comercialization: segment composed of Auren Comercializadora (formerly
Votener) and CESP Comercializadora;

* Holding and Pipeline: segment composed of the Company's corporate
structure expenses and other projects in the structuring and construction phase,
such as the Sol do Piaui and Sol de Jaiba projects.

To download the spreadsheet with the segmented results, click here.

8.2 Intercompany Operations

The intercompany transactions involving Auren's companies are essentially concentrated
between the Hydroelectric Generation (substantially in CESP Geradora) and Wind
Generation (plants of the Ventos do Piaui I, II and III and Ventos do Araripe III
complexes) segments with the Commercialization segment (Auren Comercializadora,
formerly Votener, and CESP Comercializadora) and refer to the purchase and sale
contracts of part of the energy generated by these companies for commercialization in
the free market.

In addition, specifically for the case involving CESP Geradora and CESP
Comercializadora, there are purchase and sale transactions with the purpose of
managing the energy balance of hydroelectric assets, in order to mitigate the effects
brought by the GSF on the Company's result.

The intercompany transactions mentioned are eliminated (Eliminations column of the
Segment Income Statement, Annexes 01 and 02) for the consolidation of Auren
Energia's results.
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= Impacts of Intercompany Operations in 2022

The companies Votorantim Energia and CESP, prior to the formation of Auren,
individually held energy purchase and sale contracts in their respective trading
companies and generation assets. Throughout 2022, Auren restructured the
Commercialization segment, with the objective of consolidating these contracts in Auren
Comercializadora. In this context, the following initiatives were implemented throughout
2022:

= Transfer of all future energy purchase and sale contracts with third parties
(except transactions with contractual or regulatory restrictions) from the
generation assets to Auren Comercializadora; and

= Creation of intercompany contracts for the sale of surplus energy between
Auren's Generation and Marketing segments in order to equalize the Company's
energy balance.

This consolidation brought opportunities to simplify the management of these contracts,
segregate the risk and return profiles of the Generation and Commercialization
businesses and capture the relevant synergies in the optimization of this portfolio.

Considering that the Company's accounting policies, from the point of view of its
Consolidated Financial Statements, remained the same, this consolidation of contracts
had no effect on the consolidated result, in which future energy purchase and sale
contracts continue to be classified according to their original classification:

= Wholesale contracts: contracts classified outside the scope of CPC 48, since they
continue to be held for the purpose of receiving or delivering a non-financial
item, and are not marked to market; and

* Trading contracts: contracts classified within the scope of CPC 48, classified as
financial instruments recognized at fair value on the date the respective contract
is entered into and are subsequently marked to market at their fair value.

In order to reflect this scenario, the adjustment in the column "Eliminations" in the
amount of R$439 million of the segmented is related to the elimination of this non-
recurring effect. In the consolidated result, the mark-to-market effect that remains
refers to the trading activity.
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8.3 Equity equivalence

The results that make up the equity accounted for by the Company come from indirect
equity interests in hydroelectric assets (CBA Energia, Pollarix and Pinheiro Machado) and
in the companies Way2, Aquarela and Flora Energia.

The eliminations presented in the consolidated result, in addition to the intercompany
operations mentioned in the previous topic, include the results of each of the companies
in which Auren holds an interest and which are consolidated for the purposes of the
financial statements, as in the cases of CESP, Auren Comercializadora, the companies
of the wind complexes of Ventos do Piaui I, II and III and Ventos do Araripe III and Sol
de Jaiba, essentially.

The minority stakes held by Auren in the companies CBA Energia, Pollarix, Pinheiro
Machado and the stakes held by Auren Comercializadora in the companies Way2,
Aquarela and Flora Energia are not eliminated for accounting purposes as they do not
meet the criteria for consolidating their stakes.

Figure 1 - Company's indirect shareholdings
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9. Appendices
- ]

Appendice 1- Income Statement and Adjusted EBITDA 2Q23 vs. 2Q22 - Segmented View

RS million [ consolidated ___|_Hydroelectric Generation _ Commeralization

2Q23 2Q22 Var. % 2Q23 2Q22 Var. % 2Q23 2Q22 Var. % 2Q23 2Q22 Var. % 2Q23 2Q22 Var. % 2Q23 2Q22 Var. %
Gross Revenue 1,617.0 1,538.5 5.1% 356.3 471.7 -24.5% 221.0 140.5 57.4% 1,167.9 1,097.4 6.4% - - - (128.1) (171.1) -25.1%
Net Revenue 1,437.1 1,346.7 6.7% 305.4 409.8 -25.5% 213.1 135.3 57.5% 1,037.9 956.7 8.5% - - - (119.3) (155.2) -23.1%
Purchased energy costs (822.6) (817.2) 0.7% (12.7) (65.6) -80.7% (6.3) (1.5) 309.7% (922.9) (905.2) 2.0% - - - 119.3 155.2 -23.1%
Charges for Use of the Power Grid (68.5) (56.3) 21.8% (55.0) (49.3) 11.6% (13.5) (7.0) 93.1% - - - - - - - - -
Operating costs (47.8) (33.8) 41.2% (11.9) (11.3) 5.8% (35.8) (22.5) 58.9% - - - - - - - - -
Depreciation and Amortization (156.7) (139.1) 12.7% (96.9) (105.4) -8.1% (59.8) (33.7) 77.4% - - - - - - - - -
Gross profit (loss) 341.6 300.3 13.7% 128.9 178.3 -27.7% 97.6 70.5 38.4% 115.0 51.5 123.4% - - - - - -
Operating revenues (expenses) (40.3) (141.0) -71.4% 130.4 (58.6) N.M. (5.9) (2.7) 116.2% (121.3) (43.7) 177.4% (39.9) (36.0) 10.8% (3.6) - -
Depreciation and Amortization (13.0) (10.5)  23.7% (0.7) (1.3) -49.8% (1.6) (0.0) 5714.8% (0.7) (0.5)  42.3%  (10.0) (8.6) 16.1% - - -
Equity income (11.9) 34.5 N.M. (11.6) 41.5 N.M. - - - (0.3) (0.9) -70.9% - (14.4) -100.0% - 8.2 -100.0%
Financial result (24.5) (187.5) -87.0% 37.4 (138.0) N.M. (73.4) (44.2) 66.1% 7.6 (12.4) N.M. 3.9 7.0 -45.2% - - -
Profit (loss) before IR/CSLL 251.9 (4.2) N.M. 284.5 21.9 1198.0% 16.8 23.6 -28.9% 0.3 (6.0) N.M. (46.0) (52.0) -11.4% (3.6) 8.2 N.M.
Income tax and social contribution (69.0) 2.2 N.M. (58.9) 4.7 N.M. (17.9) (13.1) 36.5% (1.5) (0.9) 65.8% 9.3 11.5 -19.6% - - -
Net profit (loss) 182.9 (2.0) N.M. 225.6 26.6 747.5% (1.1) 10.5 N.M. (1.2) (6.9) -82.5% (36.8) (40.4) -9.1% (3.6) 8.2 N.M.
Income tax and social contribution 69.0 (2.2) N.M. 58.9 (4.7) N.M. 17.9 13.1 36.5% 1.5 0.9 65.8% (9.3) (11.5) -19.6% - - -
Profit before tax 251.9 (4.2) N.M. 284.5 21.9 1198.0% 16.8 23.6 -28.9% 0.3 (6.0) N.M. (46.0) (52.0) -11.4% (3.6) 8.2 N.M.
Equity income 11.9 (34.5) N.M. 11.6 (41.5) N.M. - - - 0.3 0.9 -70.9% - 14.4 -100.0% - (8.2) -100.0%
Financial result 24.5 187.5 -87.0% (37.4) 138.0 N.M. 73.4 44.2 66.1% (7.6) 12.4 N.M. (3.9) (7.0) -45.2% - - -
Depreciation and Amortization 169.7 149.6 13.4% 97.6 106.7 -8.6% 61.3 33.7 82.0% 0.7 0.5 42.3% 10.0 8.6 16.1% - - -
EBITDA 457.9 298.4 53.5% 356.2 225.1 58.3% 151.5 101.5 49.2% (6.3) 7.8 N.M. (39.9) (36.0) 10.8% (3.6) = =
(Provision)/ Judicial deposits write-off (138.8) 34.4 N.M. (138.8) 34.4 N.M. - - - - - - - - - - - -
Dividends received 27.4 91.7 -70.1% 27.4 91.7 -70.1% - - - - - - - - - - - -
Marking to market (MTM) 89.6 13.8 551.8% - - - - - - 86.0 13.8 525.3% - - - 3.6 - -
Adjusted EBITDA 436.1 438.2 -0.5% 244.8 351.2 -30.3% 151.5 101.5 49.2% 79.7 21.5 270.3% (39.9) (36.0) 10.8% - - -
Adjusted EBITDA Margin 30.3% 32.5% -2.2 p.p. 80.1% 85.7%  -5.5p.p. 71.1% 75.0% -3.9 p.p. 7.7% 2.2% 5.4 p.p. - - - 0.0% 0.0% 0.0 p.p.
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Appendice 2- Income Statement and Adjusted EBITDA 1H23 vs. 1H22 - Segmented View \

R$ millon Commercialization

1H23 1H22 Var. % 1H23 1H22 Var. % 1H23 1H22 Var. % 1H23 1H22 Var. % 1H23 1H22 Var. % 1H23 1H22 Var. %
Gross Revenue 3,244.4 3,075.5 0.1 734.6 968.9 (0.2) 426.4 260.1 0.6 2,347.6 2,215.9 0.1 - - - (264.2) (369.5) (0.3)
Net Revenue 2,851.6 2,730.8 0.0 630.8 844.4 (0.3) 408.7 249.8 0.6 2,057.3 1,971.9 0.0 - - - (245.2) (335.2) (0.3)
Purchased energy costs (1,636.5) (1,683.7) (0.0) (20.5) (115.5) (0.8) (11.8) (6.1) 0.9 (1,849.5) (1,897.4) (0.0) - - - 245.2 335.2 (0.3)
Charges for Use of the Power Grid (136.4) (111.0) 0.2 (109.3) (98.0) 0.1 (27.1) (13.0) 1.1 - - - - - - - - -
Operating costs (92.7) (66.8) 0.4 (22.9) (23.9) (0.0) (69.8) (42.9) 0.6 - (0.0) (1.0) - - - - - -
Depreciation and Amortization (311.1) (276.7) 0.1 (194.0) (209.5) (0.1) (117.1) (67.2) 0.7 - - - - - - - - -
Gross profit (loss) 674.9 592.6 0.1 284.1 397.5 (0.3) 183.0 120.6 0.5 207.8 74.5 1.8 - - - - - -
Operating revenues (expenses) (76.2) (268.6) (0.7) 125.4 (128.6) N.M. (9.5) (4.2) 1.2 (85.9) (74.8) 0.1 (75.4) (61.0) 0.2 (30.8) - -
Depreciation and Amortization (26.9) (25.7) 0.0 (1.3) (2.7) (0.5) (3.1) (0.1) 27.3 (1.3) (1.0) 0.3 (21.2) (21.9) (0.0) - - -
Equity income 18.3 54.5 (0.7) 18.2 64.8 (0.7) - - - 0.1 (0.9) N.M. - (25.0) (1.0) - 15.6 (1.0)
Financial result (41.6) (353.9) (0.9) 68.1 (286.8) N.M.  (161.5) (86.9) 0.9 15.9 (17.9) N.M. 35.8 37.8 (0.1) - - -
Profit (loss) before IR/CSLL 548.5 (1.1) N.M. 494.4 44.2 10.2 8.9 29.3 (0.7) 136.7 (20.1) N.M. (60.8) (70.2) (0.1) (30.8) 15.6 N.M.
Income tax and social contribution (135.7) (6.4) 20.3 (77.2) 2.4 N.M. (32.1) (23.0) 0.4 (50.5) 3.8 N.M. 24.2 10.3 1.3 - - -
Net profit (loss) 412.8 (7.5) N.M. 417.2 46.6 8.0 (23.2) 6.4 N.M. 86.2 (16.3) N.M. (36.6) (59.8) (0.4) (30.8) 15.6 N.M.
Income tax and social contribution 135.7 6.4 20.3 77.2 (2.4) N.M. 32.1 23.0 0.4 50.5 (3.8) N.M. (24.2) (10.3) 1.3 - - -
Profit before tax 548.5 (1.1) N.M. 494.4 44.2 10.2 8.9 29.3 (0.7) 136.7 (20.1) N.M. (60.8) (70.2) (0.1) (30.8) 15.6 N.M.
Equity income (18.3) (54.5) (0.7) (18.2) (64.8) (0.7) - - - (0.1) 0.9 N.M. - 25.0 (1.0) - (15.6) (1.0)
Financial result 41.6 353.9 (0.9) (68.1) 286.8 N.M. 161.5 86.9 0.9 (15.9) 17.9 N.M. (35.8) (37.8) (0.1) - - -
Depreciation and Amortization 338.0 302.5 0.1 195.3 212.2 (0.1) 120.2 67.3 0.8 1.3 1.0 0.3 21.2 21.9 (0.0) - - -
EBITDA 909.8 600.7 0.5 603.4 478.4 0.8 290.6 183.6 0.6 122.0 (0.2) N.M. (75.4) (61.0) 0.2 (30.8) = =
(Provision)/ Judicial deposits write-off (156.2) 80.6 N.M.  (156.2) 80.6 N.M. - - - - - - - - - - - -
Dividends received 27.4 91.7 (0.7) 27.4 91.7 (0.7) - - - - - - - - - - - -
Marking to market (MTM) 51.2 19.1 1.7 - - - - - - 20.5 19.1 0.1 - - - 30.8 - -
Adjusted EBITDA 832.3 792.1 0.1 474.7 650.7 (0.3) 290.6 183.6 0.6 142.4 18.8 6.6 (75.4) (61.0) 0.2 - - -
Adjusted EBITDA Margin 0.3 0.3 0.2 0.8 0.8 (1.8) 0.7 0.7 (2.4) 0.1 0.0 6.0 - - - - - -
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Appendice 3 - Gross Debt Characteristics

Gross Debt

(R$ million) Index Spread Prazo Médio Amortization Maturity

Auren 877.1

1st Debenture 367.8 CDI 1.48% 1.6 Bullet dec-24

Law 4131 509.3 I 1.53% 0.1 Bullet may-25
CESP 2,089.6

11th Debenture 225.0 cbI 1.64% 1.5 Annual from December 2022 dec-25

12th Debenture 1,864.6 IPCA 4.30% 6.2 Annual from August 2028 aug-30
Ventos de Piaui I 730.8

BNDES 593.0 TILP 2.16% 5.5 Monthly from July 2018 jun-34

1st Debenture 137.8 IPCA 5.47% 1.0 Bullet jun-24
Ventos de Piaui II e III 1,770.4

BNDES 1,770.4 IPCA 4.56% 10.9 Monthly from December 2022 mar-45
Ventos do Araripe III 1,030.4
Repass 387.1 TILP 3.15% 3.5 Monthly from February 2018 dec-29
BNDES 448.6 TILP 2.49% 7.8 Monthly from February 2018 jun-35
1st Debenture 194.7 IPCA 6.99% 6.2 Half-yearly from July 2018 jul-32
Sol de Jaiba 183.1

BNB 183.1 IPCA 5.27% 15.5 Monthly from October 2024 sep-46
Total 6,681.3 6.6

As of 1Q23, the Company adopted the following criteria for calculating Net Debt: Gross Debt deducted from Cash and Cash
Equivalents and Financial Investments, incorporating the fair value of derivatives (assets and liabilities) and Leases framed in

accordance with CPC-06/IFRS16-Leases. Thus, we restate below the historical indebtedness, for comparability purposes:
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Appendice 4 - Net debt and financial leverage

R$ million 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Short-Term 204.4 226.9 236.6 276.6 285.5 952.7
Long-Term 4,623.9 5,358.7 5,492.2 5,553.6 5,835.2 5,728.7
Gross Debt 4,828.3 5,585.6 5,728.8 5,830.2 6,120.8 6,681.3
Derivative Financial Instruments (0.0) (0.1) 0.1 (0.8) (1.6) 14.1
Leases 6.8 5.6 80.7 44.3 45.4 46.0
Total Gross Debt 4,835.0 5,591.1 5,809.5 5,873.7 6,164.5 6,741.4
Cash, Cash Equivalents and Financial Investments 3,173.8 3,347.7 2,981.0 3,231.3 3,402.7 6,285.3
Net Debt 1,661.2 2,243.5 2,828.6 2,642.4 2,761.8 456.1
Leverage (Net Debt/Adjusted EBITDA (12M)) 1.5x 1.8x 2.0x 1.6X 1.6x 0.3x

Appendice 5- Credit ratings

Agency Rating Outlook Revisison
Auren - Corporate Fitch Ratings AAA(bra) Stable mar/23
CESP - Corporate Fitch Ratings BB | BBB- | AAA(bra) Stable mar/23
CESP - 122 Debenture Fitch Ratings AAA(bra) Stable mar/23
CESP - Corporate Standard & Poor's BB- | BB- | AAA(bra) Positive jun/23
Ventos do Piaui I Fitch Ratings AAA(bra) Stable mar/23
Ventos do Araripe III Fitch Ratings AA-(bra) Positive oct/22
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Appendice 6 - Portfolio of Assets in Operation

Asset (1) Source CapaIcri.::E(‘:I)e ?MW) Physical Guarantee(2) (MWavg) Eﬁ:;%?t::

Porto Primavera Hydro 1,540.0 886.8 100.0%
Barra Grande (BAESA) Hydro 71.2 36.7 10.3%
Campos Novos (ENERCAN)® Hydro 153.9 66.9 17.5%
Campos Novos (ENERCAN)®) Hydro 141.1 61.2 16.0%
Amador Aguiar I e II Hydro 40.6 24.5 9.0%
Igarapava Hydro 35.9 21.8 17.1%
Picada Hydro 35.7 21.1 71.4%
Machadinho Hydro 38.4 15.9 3.4%
Ventos do Piaui I Wwind 205.8 106.3 100.0%
Ventos do Piaui II Wind 206.8 104.6 100.0%
Ventos do Piaui III Wind 202.4 99.7 100.0%
Ventos do Araripe III Wind 357.9 151.1 100.0%
Total 3,029.6 1,596.6

M) Includes assets without which the Company has investments: CBAEnergia, Pollarix and Pinheiro Machado;

@) Installed capacity proportional to the Company's indirect equity interest in the assets;

() Auren's indirect economic interest in the assets represents percentage of dividends received by Auren from CBA Energia, Pollarix and Pinheiro Machado. Auren's preferred
shares receive a differentiated dividend of 68.8% of the dividends paid by CBA Energia, 71.4% of the dividends paid by Pollarix and 60% of the dividends paid by Pinheiro
Machado;

(“Holding CBA Energia;

®)Holding Pollarix.
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Appendice 7 - Assets

under Construction

Economic Interest

Installed Capacity (MW)

Physical Guarantee (MWavg)

Asset Source
Sol do Piauf Hybrid 48.0 12.7 100.0%
Sol de Jaiba Solar 500.0 154.2 100.0%
Total 548.0 166.9
Appendice 8- Asset pipeline
Asset Source Installed Capacity (MW) SUREUZEL [EUENEITEEE Economic Interest
(MWavg)
Hélios Solar 1,210.0 355.3 100.0%
Corumba Hydro 81.6 51.5 51.0%
Total 1,291.6 406.8 -
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