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1. Consolidated 

Results 

The following analyzes refer to the second quarter of 2023 and the accumulated in the first half, 

compared to the same period of 2022. 

1.1 EBITDA 

Adjusted EBITDA (excluding non-recurring items) reached R$1,279.8 million, 14.7% lower than the 

R$1,499.6 million recorded in 2Q22, mainly reflecting the lower remuneration on transmission assets, 

partially offset, for the better result of Copel da Distribuição, for the better performance of existing 

wind farms and for the start-up of new generation assets (wind farms Jandaíra, Aventura and SRMN). 

Disregarding the equity result, Adjusted EBITDA decreased by 6.5% in 2Q23 compared to 2Q22. 

The main factors explaining the result are: 

(i) decrease of R$135.7 million in equity income and a 35.8% decrease (-R$118.5 million) in 

Copel GeT's  revenue from use of the main transmission grid, mainly due to the lower 

inflation in the period (IPCA of 0.76% in 2Q23 against 2.22% in 2Q22) affecting the 

remuneration of transmission contract assets and the registration of R$30.4 million (gain 

for efficiency) in the remuneration of subsidiaries Costa Oeste and Marumbi in 2Q22, 

through the tariff review process; and 

(ii) an increase of R$24.0 million in provisions and reversals (in recurring terms), mainly due to 

the provision of R$16.8 million related to regulatory litigation within the scope of Copel GeT 

involving the calculation methodology of the Mechanism of Compensation of Surpluses and 

Deficits (MCSD). 

These events were partially offset, mainly: 

(i) by the better performance of Copel Distribuição (adjusted EBITDA of R$438.0 million in 

2Q23, against R$337.1 million in 2Q22), mainly due to the growth of 2.0% of the grid market 

in the period (considering offset energy from Distributed Mini and Micro Generation – 

MMGD) and the tariff readjustment, which had an average effect of 16.5% on the tariffs for 

the use of the distribution system (TUSD); and 

(ii) the better result of the wind generation assets, mainly explained by (a) the generation of 

the Aventura and Santa Rosa & Mundo Novo Wind Complexes acquired on January 30; (b) 

the commercial start-up of the Jandaíra Wind Complex in October 2022; and (c) for the 

better performance of the wind complexes operated by the company (+R$4.2 million of 

adjusted EBITDA), due to the higher generation in the period (475 GWh in 2Q23 against 

437 GWh in 2Q22, net of losses and differences); and (iii) the increase in Copel Mercado 

Livre's results, with an increase of R$11.3 million in adjusted EBITDA, essentially justified by 

the better sales margin. 

Adjusted Consolidated EBITDA 

 

 

The non-recurring items that were neutralized for calculating the adjusted EBITDA are shown in the 

table below: 

(307)

+ 101 + 10 + 11

- 220 million
(- 14.7%)

1,500 1,280

(35)
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In 2Q23, the following non-recurring items were recorded: (i) impairment of generation assets in the 

amount of R$149.1 million, essentially related to UEGA; and (ii) R$22.1 million referring to the fair 

value (mark-to-market) of Copel Mercado Livre's energy purchase and sale contracts, amount 

determined by the difference between the contracted price and the future market price estimated by 

the Company. 

Considering the accumulated for the semester, adjusted EBITDA reached R$2,897.6 million, an amount 

2.1% lower than the R$2,961.0 million recorded in 1H22, mainly justified by the lower remuneration 

on transmission contract assets belonging to Copel GeT and joint ventures, partially offset by the 

better result of Copel Distribuição. 

Within the scope of transmission assets, it is worth mentioning that item 3.1.1 presents the regulatory 

accounting of the result for the purpose of verifying the IFRS (International Financial Reporting 

Standards) effect. 

1.2 Operating Revenue 

Net operating revenue totaled R$5,359.7 million in 2Q23, a 1.9% increase compared to the R$5,258.6 

million recorded in 2Q22. This result mainly reflects: 

(i) increase of R$251.7 million in “use of the main distribution and transmission grid” revenue, 

mainly due to the June 2022 tariff readjustment by Copel Distribuição, with an average effect 

of a 16.5% increase in usage tariffs of the distribution system (TUSD), and the 2.0% growth in 

Copel Distribuição's billed wire market, partially offset by the lower remuneration of 

transmission assets, due to the lower IPCA in the period (0.76% in 2Q23 compared to 2 .22% 

in 2Q22); 

(ii) increase of R$56.7 million in construction revenue, essentially due to the increase in the 

volume of works related to the “Transformation” program, which includes investments aimed 

at improving and modernizing infrastructure and improving customer service; 

(iii) growth of R$7.9 million in the result of sectorial financial assets and liabilities (CVA), as a result 

of the increase in energy costs, charges and other financial components; and 

(iv) increase of R$5.9 million in the “other operating revenues” line, basically due to the increase 

in revenues from leasing and rentals by the distributor, with emphasis on the greater volume 

of sharing of poles/fixing points and the Contractual readjustment by the General Market Price 

Index - IGP-M. 

These increases were partially offset by: 

(i) reduction of R$85.3 million in electricity sales to distributors, mainly due to the lower volume 

of energy sold in bilateral contracts by Copel Mercado Livre and the lower margin of Elejor 

with energy sales in the comparison between periods; 

(ii) reduction of R$37.1 million in electricity sales to final customers, mainly due to the negative 

tariff adjustment of 9.58% applied to the Energy Tariff (TE) component at Copel Distribuição 

in June 2022, partially offset by the 0.9% growth in the distributor's billed captive market, 

which considers offset energy from Mini and Micro Distributed Generation – MMGD; and 

(iii) decrease of R$71.8 million in Distribution of piped gas revenue, basically due to the lower 

tariff applied to consumers in the comparison between periods and the reduction in the 

volume of gas distributed to the captive market. 

 

R$'000

EBITDA 1,108.6 709.4 56.3    2,675.5 2,200.3 21.6

(-/+) Fair value in the purchase and sale of energy 22.1             (4.4)              -      (28.2)            17.4             -      

(-/+) Impairment 149.1            42.1             253.9   112.1            42.1             166.4   

(-/+) Tariff flag account on MMGD -               -               -      -               (43.4)            -      

(-/+) Indemnity of adittional third of vacation bonus -               -               -      138.2            -               -      

(-/+) Provision/Reversal of PDI indemnities -               -               -      -               (7.9)              -      

(-/+) Reflection of the PIS/Cofins forecast -               (58.1)            -      -               (58.1)            -      

(-/+) Provision for allocation of PIS/Cofins credits -               810.6            -      -               810.6            -      

Adjusted EBITDA 1,279.8 1,499.6 (14.7)   2,897.6 2,961.0 (2.1)    

(-/+) Equity in earnings of subsidiaries (72.7)            (208.4)           (65.1)    (176.8)           (321.2)           (44.9)    

Adjusted EBITDA without earnings of subsidiaries 1,207.1 1,291.2 (6.5)    2,720.8 2,639.8 3.1      

1H22 Δ%Adjusted EBITDA 2Q23 2Q22 Δ% 1H23
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In the first half, net operating revenue totaled R$10,890.4 million, an increase of 0.4% compared to 

the R$10,846.3 million recorded in the same period of 2022, with emphasis on the following 

variations: (i) increase in R$485.0 million (+20.5%) in “use of the main distribution and transmission 

grid” revenue; (ii) increase of R$79.9 million (+39.4%) in the item “other operating revenues”; (iii) 

reduction of R$267.1 million (-6.7%) in electricity sales to final customers; and (iv) decrease of 

R$194.3 million (-10.0%) in revenue from electricity sales to distributors. 

1.3 Operational Costs and Expenses 

In 2Q23, operating costs and expenses totaled R$4,681.5 million, an increase of R$9.7% compared to 

the R$4,268.5 million recorded in the same period of 2022 (disregarding the effects of R$810.6 million 

related to the provision of PIS/COFINS credits), mainly due to: 

(i) increase of R$179.3 million in the line “charge of the main distribution and transmission grid”, 

mainly explained by higher costs of transporting the basic grid and reserve energy charges 

(EER); 

(ii) growth of R$165.0 million in the line “provisions and reversals” (provision of R$224.9 million 

in 2Q23 compared to provision of R$59.9 million in 2Q22), mainly due to the negative effect 

of R$150.4 million related to the impairment complement of UEG Araucária and the increase 

of R$23.2 million in provisions for litigation, mainly due to regulatory litigation with a provision 

of R$16.8 million involving the calculation methodology the Surplus and Deficit Compensation 

Mechanism (MCSD); 

(iii) increase of 29.1% (+R$67.8 million) in expenses with “personnel and management”, mainly 

due to the higher provision related to the performance bonus - PPD and profit sharing - PLR 

(+R$54.5 million). Neutralizing the effects of PPD and PLR provisions and reversals and the 

reversal associated with the voluntary dismissal program (PDI), there is a 2.0% increase in the 

quarterly comparison, despite the 7.19% salary adjustment applied through collective 

agreement ACT 2022/2024. Considering the accumulated inflation measured by the National 

Consumer Price Index – INPC of 3.00% between 2Q22 and 2Q23, there was a reduction in real 

terms of 1.0%. It is also worth noting that, in 2Q22, the provision for the allocation of PIS and 

COFINS credits, described in item 1.3.1, significantly impacted the variation in the “personnel 

and management” line, through the reversal of R$7.9 million in PPD and PLR; and 

 

(iv) an increase of R$38.9 million in third-party services, mainly due to the increase in maintenance 

costs for the electrical system and installations for generation assets, reflecting the acquisition 

of the Aventura and Santa Rosa & Mundo Novo Wind Complexes, and higher expenses by the 

distributor with maintenance of the electrical system and customer service. 

These increases were partially offset by: (i) a decrease of R$40.8 million in electricity purchased for 

resale (-2.1%) due to an improved hydrological scenario and lower dollar variation on energy 

purchased from Itaipu; (ii) a decrease of R$64.6 million (-25.7%) in expenses with “natural gas and 

supplies for the gas business”, mainly due to the lower sales volume to consumers in the captive 

market and the acquisition natural gas at a lower cost due to exchange rate fluctuations and oil prices; 

(iii) decrease of R$16.6 million (-11.5%) in other operating costs and expenses, mainly due to lower 

financial compensation for the use of water resources (-R$10.0 million) and the positive effect of the 

remeasurement of the fair value of the indemnifiable asset of the concession of the HPP GPS and HPP 

Electricity sales to final customers 
34%

Electricity sales to distributors 
16%

Use of the main distribution and 
transmission grid

25%

Construction revenue
11%

Fair value of assets from the 
indemnity for the concession

0%

Distribution of piped gas 
5%

Result of sectorial financial assets 
and liabilities

7% Other operating revenues
2%

Net Operating 
Revenue

R$ 5,359.7 mi

R$'000

Personnel and management 300,713        232,880        29.1     725,883        515,205        40.9     

(-/+) Profit sharing PLR and PPD (54,471)         7,949            -      (108,071)       (46,356)         133.1   

(-/+) Indemnity of adittional third of vacation bonus -               -               -      (138,173)       -               -      

(-/+) Provision/Reversal for indemnification for PDI 2                  646              -      -               8,526            -      

TOTAL 246,244        241,475        2.0      479,639        477,375        0.5      

2Q222Q23 ∆% 1H23 1H22 ∆%Personnel and Management
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Mourão I plants in 2Q22; and (iv) a decrease of R$6.1 million (-22.8%) in material costs, mainly due to 

the reduction in fuel expenses. 

Expenses with PMSO, excluding provisions and reversals, increased by 12.7% compared to the same 

period of the previous year, basically explained by the increase of R$54.5 million in the higher 

provision related to the performance bonus (PPD) and profit sharing (PLR) and higher expenses with 

third-party services, as explained below. 

 

Headcount Evolution 

 

 

In the first six months, total operating costs and expenses reached R$9,102.0 million, 5.3% less than 

the R$9,609.2 million recorded in the same period of 2022. Without considering the impact of the 

provision for the allocation of PIS and COFINS credit in 1H22 (an increase of R$810.6 million), 

operating costs and expenses would have increased by 3.4% in the comparison between periods. 

1.3.1 Provision for allocation of PIS and Cofins 

credits 

In 2Q22, Copel Distribuição, with the support of its legal advisors, recognized the “provision for 

allocation of PIS and COFINS credits” account to record the accounting impacts of Federal Law No. 

14,385/2022, of June 27, 2022 (“Law”), which negatively affected the Company's Net Income in that 

quarter, in the approximate amount of R$1.2 billion, with no cash effect. 

The Law, despite the lack of regulation, governs the allocation of tax amounts that were required to 

be paid in excess by public electricity distribution service providers in the country, due to the collection 

of PIS/COFINS on ICMS, recognized by the judiciary as undue. 

More details can be found in Explanatory Note 12.2.1 of the Company's quarterly information form 

for June 30, 2023. 

R$'000

Personnel and management 300,713        232,880        29.1     725,883        515,205        40.9     

Private pension and healthcare plans 67,235          66,497          1.1       133,233        134,582        (1.0)      

Material 20,815          26,948          (22.8)    41,738          45,184          (7.6)      

Third-party services 235,529        196,668        19.8     473,086        364,598        29.8     

Other costs and expenses operating 127,679        144,263        (11.5)    230,559        237,378        (2.9)      

TOTAL 751,971        667,256        12.7    1,604,499     1,296,947     23.7    

2Q23 2Q22 ∆% 1H23 1H22 ∆%Manageable Costs 

Electricity purchased 
for resale 

40%

Charge of the main distribution 
and transmission grid 

14%

PMSO
16%

Materials and supplies 
for power electricity 

0%

Natural gas and supplies 
for the gas business  

4%

Depreciation and 
amortization 

8%

Provisions and reversals 
5%

Construction cost 
13%

Operating Costs and 
Expenses

R$ 4,681.5 mi
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1.4 Equity in Earnings of Subsidiaries 

The equity result of joint ventures and other Copel affiliates was 65.1% lower than that recorded in 

the same period of the previous year (R$72.7 million, compared to R$208.4 million recorded in 1Q22), 

in due to the lower remuneration on transmission assets, basically justified by the lower IPCA in the 

period (0.76% in 2Q23 against 2.22% in 2Q22). More details can be seen in Annex I. 

1.5 Financial Results 

In 2Q23, the financial result was negative by R$243.5 million, against a negative R$267.4 million 

recorded in 2Q22, representing a better result when comparing periods. Financial income showed an 

increase of R$42.4 million, reflecting, above all, the increase of R$46.9 million related to the adjustment 

to present value on accounts payable linked to the concession and the increase of R$36.0 million in 

the receipt of fines for arrears within the distribution company, partially offset, mainly, by the reduction 

of R$27.2 million in arrears on energy bills and by the decrease of R$22.9 million in the result of 

remuneration of regulatory assets and liabilities . Financial expenses increased by R$18.4 million, 

essentially due to the higher monetary variation and debt charges due to the higher balance on loans 

and financing (R$16.3 billion vs. R$12.9 billion in 2Q22) and the monetary restatement of litigation 

(+R$35.6 million), especially on the provision for the allocation of PIS/COFINS credits. 

 

 

 

 

1.6 Consolidated Net Income 

In 2Q23, Copel recorded a net profit of R$307.7 million against a net loss of R$522.4 million recorded 

in 2Q22. It is worth mentioning that the 2Q22 result had the impact of Law 14,385/2022 with the 

provision for the allocation of PIS and COFINS credits and a net effect of R$1,202.5 million on the 

quarter's result. Disregarding this effect, net income in 2Q22 would be R$680.1 million. 

In addition to the items already mentioned, it is worth mentioning the increase of R$36.1 million 

(+11.2%) in the item “depreciation and amortization”, mainly due to the entry into operation of the 

Jandaíra Wind Complex, the acquisition of the Aventura and Santa Rosa & Mundo Novo Wind 

Complexes and the increase in investments by Copel Distribuição. 

 

Considering the first half of the year, net income in 1H23 was R$943.2 million, compared to R$147.4 

million in the first half of 2022. 

1.7 Debt  

Copel's total consolidated debt amounted to R$16,307.7 million on June 30, 2023, a variation of 30.9% 

in relation to the amount recorded on December 31, 2022, of R$12,454.2 million. 

At the end of 2Q23, the Company's gross debt represented 74.1% of consolidated shareholders' 

equity, which was R$22,101.9 million. 

The following charts show the indebtedness of Copel and its subsidiaries at the end of June 2023. 

 

R$'000

Financial Revenues 313,314        270,911        15.7     553,953        530,786        4.4         

Financial Expenses (556,773)       (538,340)       3.4       (1,130,551)     (1,011,442)     11.8       

Update of provision for allocation of PIS and Cofins credits -              (1,011,370)    -      -               (1,011,370)     -         

Total Financial Result (243,459)      (1,278,799)   -      (576,598)      (1,492,026)    -        

Adjusted Financial Result (-) PIS and Cofins provision (243,459)      (267,429)      (9.0)     (576,598)      (480,656)      20.0       

1H22 ∆%Financial Results 2Q22 ∆% 1H232Q23

(522)

101 

(413)

1035 

(568)

(136)

811 

308 

2Q22 Results Operating
Revenue

Operating Costs
and Expenses

Financial
Results

Tax Equity PIS/Cofins credit
provision

2Q23 Results
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Debt by Subsidiary 

 

 

Adjusted Net Debt/EBITDA Adjusted 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Debt Indexers Average cost: 9.52% 

 

Amortization - R$million   Average term to maturity: 4.4 years 

 
Weighted Average Cost and Average term to maturity  

 

R$ mil GeT DIS Others Total

Total debt 6,973,879      6,428,109      2,905,728      16,307,715    

Availability 1,436,523      1,459,386      1,915,717      4,811,626      

Adjusted Net Debt      5,537,356      4,968,723         990,011     11,496,089 

Average Cost 10.63% 12.83% 6.92% 9.52%

Duration (years)                2.6                2.4                4.0                2.9 

R$'000

8,407
6,412

7,957
9,485

11,444 11,496

2.0

1.3 1.3

2.0
2.4 2.5

2019 2020 2021 2022 1T23 2T23

R$ (million)

Adj. Net Debt Adj. Net Debt/Ebitda LTM*

* does no consider equity in earnings, considers discontinued operations and 
excludes impairmente effects, GSF renegotiation and effect of PIS/Cofins 
provision

4,812 

2,288 

992 

3,435 

2,450 

1,384 

710 

5,049 

5,2% 5,8% 6,4% 7,8% 9,1% 9,1% 9,9% 9,7% 10,5% 9,5%

3,3
3,1

3,5
3,8 3,9 3,9 3,9 3,9

4,4 4,0

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23

WACC Average term to maturity (Years)
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 2. Investment  

 

2.1 Investment Policy 

In March 2021, the Board of Directors approved the Company's Investment Policy. Said Policy was 

subject to analysis and approval by the Investment and Innovation Committee, which was established 

by the new Bylaws of March 11, 2021, whose main purpose is to improve discipline in the allocation 

of capital, being an essential tool for the execution of the strategic guidelines for sustainable growth, 

generation of value for shareholders and the perpetuity of our energy business. 

The Policy establishes the criteria for selecting, prioritizing, evaluating, approving and monitoring 

investments. Among the various aspects, the Policy segregates investment opportunities into three 

groups that will be prioritized as follows:  

(i) Operating Investments: expansion of capacity and modernization of the assets of the 

Distribution, Transmission and Generation concessions, in addition to the continuity of 

existing businesses; 

(ii) Strategic Investments: acquisition and development of new assets with an emphasis on 

brownfield opportunities and that provide operational synergies to the Company. Portfolio 

review and divestments are included; and 

(iii) Investments in Innovation: where we highlight projects aimed at open innovation.  

The Investment and Innovation Committee meets ordinarily once a month and extraordinarily 

whenever necessary, analyzing and issuing recommendations for the Company's investment 

proposals. 

2.2 Investment Program  

Investment Programs follow their schedules in each development project. For 2023, the estimated 

amount allocated to the investment program is R$2,272.3 million, with Copel Distribuição 

contemplating most of the forecast amount, whose objective is the permanent improvement of 

operational efficiency and cost reduction through the advancement of important projects, with 

emphasis on the continuity of the execution of the Paraná Triphasic and Smart Grid programs (see 

item 4.2.4). These programs are aimed at renewing depreciated assets in rural areas, improving the 

quality and speed of service, integration with smart cities and improving information via network 

sensing. 

In 2Q23, R$549.0 million were invested, of which R$478.4 million (87.1%) were allocated to Copel 

Distribuição, R$69.6 million (12.7%) to Copel Geração e Transmissão, R$0.6 million (>0.1%) at Copel 

Holding and R$0.4 million at Copel Comercialização (<0.1%). In the accumulated result for the year, 

the amount invested was R$1,094.9 million, of which R$955.5 (87.3%) in Copel Distribuição, R$137.4 

million (12.5%) in Copel Geração e Transmissão, R$1.1 million (0.1%) in Copel Holding and R$0.9 

million (<0.1%) at Copel Comercialização. 

 
1 Includes the "Transformação" program comprising the Paraná Trifásico, Rede Elétrica Inteligente and Confiabilidade 

Total.    
2 Includes modernization of the GOC (Generation Operations Center), investments in substations/transmission lines and 

other projects.    
3 Other Participations: includes Complexo Bandeirantes, SPE Voltália and Innovation Startup. 
4 Does not include acquisition of Aventura Wind Complex and SRMN. 

  

R$ million

Subsidiary / SPC Carried 2Q23 Carried 1H23 Scheduled 2023

Copel Distribuição 1 478.4                    955.5                    1,878.9                 

Copel Geração e Transmissão 69.6                      137.4                    274.9                    

Generation 23.7                      38.2                      117.7                    

Jandaíra Wind Complex -                       0.1                        7.0                        

Hydroelectric Power Plants 20.0                      25.5                      42.3                      

Wind Farms 0.5                        0.9                        45.9                      

Small Hydroelectric Plants 2.7                        7.3                        15.4                      

Plant modernization projects 0.5                        4.4                        7.1                        

Transmission 44.4                      89.9                      68.8                      

Improvements/Reinforcement 44.4                      89.8                      65.3                      

TL Curitiba Leste-Blumenau -                       0.1                        3.4                        

Other projects GeT 2 1.5                       9.3                       88.4                      

Holding 0.6                               1.1                               5.0                               

Copel Comercialização 0.4                               0.9                               1.6                               

Copel Serviços 0.0 -                               91.1                             

Other participations 3 0.0 0.0 20.9                             

Total 4 549 1,094.9 2,272.3
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3. Copel Geração e 

Transmissão   
(Consolidated Results) 

 

3.1 Financial Performance 

Copel GeT presented adjusted EBITDA, excluding non-recurring effects, of R$755.5 million in 2Q23, a 

decrease of 28.2% compared to R$1,052.9 million in 2Q22. In the accumulated result for the year, 

adjusted EBITDA decreased by 14.0%, with a result in the half of R$1,758.5 million compared to 

R$2,044.5 million in the same period of the previous year.  

 

This result mainly reflects: 

(i) decrease of R$118.5 million in use of the main transmission grid revenue and R$135.2 

million in equity income, mainly explained by the reduction in remuneration on transmission 

assets, due to the lower variation in the IPCA in the period (0.76% in 2Q23 against 2.22% in 

2Q22) and the recording of R$30.4 million (efficiency gain) in the remuneration of 

subsidiaries Costa Oeste and Marumbi in 2Q22, through the tariff review process; 

(ii) recording in a provision of R$16.8 million related to regulatory litigation within the scope 

of Copel GeT involving the methodology for calculating the Surplus and Deficit 

Compensation Mechanism (MCSD); 

 

Partially offset by: 

 

(i) addition of R$34.8 million to the result with the incorporation of new wind farms, with the 

commercial start-up of the Jandaíra Complex in October 2022 and the acquisition of the 

Aventura and Santa Rosa & Mundo Novo on January 30, 2023; 

(ii) increase of R$4.2 million in the result of other wind complexes operated by the Company 

due to higher generation (475 GWh in 2Q23 against 437 GWh in 2Q22, net of losses and 

differences). 

Expenses with PMSO, excluding provisions and reversals, increased by 10.7%, influenced mainly by:  

(i) the 40.2% increase in expenses with “third-party services”, reflecting the increase in costs with 

maintenance of facilities and the electrical system generated by the acquisition of the Aventura and 

Santa Rosa & Mundo Novo Wind Complexes; (ii) 28.4% growth in “Personnel and management” costs 

due to the impact of the provision for PIS/COFINS in 2Q22, which significantly reduced Profit Sharing 

(PLR) and Performance Bonus (PPD); partially offset by (iii) the 24.4% reduction in “Other operating 

costs and expenses”, mainly due to lower costs with the payment of financial compensation for the 

use of water resources (R$23.7 million in 2Q23 against R$32, 6 million 2Q22), due to lower hydro 

generation, and the fair value revaluation of HPP GPS and HPP Mourão I by R$26.4 million in 2Q22. 

 

R$ million

EBITDA 606.1           1,035.1        (41.4)   1,603.6        2,028.2        (20.9)   

'(-/+) Provision (reversal) of generation assets 149.4            34.5             333.5   112.5            34.5             226.4   

(-)/+Reflections of the PIS/Cofins Provision -               (16.7)            -      -               (16.7)            -      

(-/+)  Indemnity of adittional third of vacation bonus -               -               -      42.4             -               -      

(-/+)  Provision/Reversal of PDI indemnities -               -               -      -               (1.5)              -      

Adjusted EBITDA 755.5           1,052.9        (28.2)   1,758.5        2,044.5        (14.0)   

(-/+)  Equity in Earnings of Subsidiaries (72.4)            (207.7)           (65.1)    (176.6)           (321.4)           (45.0)    

Adjusted EBITDA without equity 683.1           845.2           (19.2)   1,581.9        1,723.1        (8.2)    

(-/+)  Revenue Adjustment TRA IFRS/Regulatory 12.5             (130.4)           -      (56.8)            (251.9)           (77.5)    

Adjusted EBITDA for the Transmission IFRS effect 695.6           714.8           (2.7)    1,525.1        1,471.2        3.7      

Adjusted EBITDA Δ%2Q23 2Q22 1H23 1H22Δ%

Personnel and management           97,412           75,883      28.4         229,011         164,264      39.4 

Private pension and healthcare plans           20,776           19,985       4.0           41,220           40,176       2.6 

Material             4,648             4,933      (5.8)             8,946             8,428       6.1 

Third-party services           73,375           52,329      40.2         138,546         101,332      36.7 

Other costs and expenses operating           57,372           75,931     (24.4)         106,319         120,286     (11.6)

TOTAL         253,583         229,061     10.7         524,042         434,486     20.6 

Δ% Δ%1H221H232Q23 2Q22

R$'000

Manageable Costs
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Neutralizing the effects of provisions related to profit sharing (PLR) and performance bonus (PPD) and 

provisions and reversals associated with the incentive resignation program (PDI), there is an increase 

of 3.6% in the quarterly comparison despite the readjustment salary of 7.19% applied through 

collective agreement ACT 2022/2024. Considering the accumulated inflation measured by the 

National Consumer Price Index - INPC, of 3.0% between 2Q22 and 2Q23, there was an increase in real 

terms of 0.6%. 

 

Regarding the non-recurring item, in 2Q23 an impairment of generation assets was recorded in the 

amount of R$149.4 million, explained essentially by the provision of R$150.4 million related to the 

reduction in the expected dispatch from UEGA. 

Within the scope of transmission assets, item 3.1.1 presents the regulatory accounting of income for 

purposes of verifying the IFRS (International Financial Reporting Standards) effect. 

 

Copel GeT recorded net income of R$79.7 million in 2Q23, a decrease of 84.2% compared to 2Q23. In 

the accumulated, net income increased from R$967.0 million in 1H22 to R$492.7 million in 1H23. This 

result mainly reflects, in addition to the items already discussed, the 11.6% increase in depreciation 

due to the entry of new generation assets and the increase in financial expenses, due to the higher 

debt stock (R$290.6 million in 2Q23 against R$259.9 million in 2Q22). 

3.1.1 IFRS effect in the Transmission segment 

For the calculation, an adjustment was made considering the effects of the application of 

CPC47/IFRS15 in the corporate statements in the transmission business. 

 

  

Personnel and management           97,412           75,883      28.4         229,011         164,264      39.4 

(-/+) Profit sharing PLR and PPD          (15,789)             2,295   (788.1)          (21,345)          (90,325)     (76.4)

(-/+) Provision/Reversal for indemnification for PDI                 -                 621        -                   -               2,156   (100.0)

TOTAL           81,623           78,799       3.6         207,666           76,095    172.9 

Personnel and Management 2Q22 Δ% 1H23 1H22 Δ%

R$'000

2Q23

R$ million

 Net Operating Revenue (R$ million) 1,192.0         1,276.3         (6.6)              2,537.9          2,675.8 (5.2)     

 Operating Costs and Expenses (R$ million) (873.1)           (641.2)           36.2             (1,527.7)         (1,351.6) 13.0     

 Operating Income (R$ million) 195.1            662.7            (70.6)                771.1          1,305.3 (40.9)    

 Net Income (R$ million) 79.7             503.7            (84.2)                492.7             967.0 (49.1)    

 EBITDA (R$ million) 606.1            1,035.1         (41.4)             1,603.6          2,028.2 (20.9)    

 Operating Margin 16.4% 51.9% (68.5)    30.4% 48.8% (37.7)    

 Net Margin 6.7% 39.5% (83.1)    19.4% 36.1% (46.3)    

 EBITDA Margin 50.8% 81.1% (37.3)    63.2% 75.8% (16.6)    

 Investment Program (R$ million) 69.6             179.2            (61.2)    137.4 251.7 (45.4)    

 Main Indicators Δ% Δ%2Q23 2Q22 1H23 1H22

R$ million

(A) IFRS revenue
1 220.3          333.1          (33.9)  515.7          659.3          (21.8)  

O&M revenue and effective interest 212.7            331.2            (35.8)    505.7            647.1            (21.9)    

Revenue and build margin 33.2              21.1              57.2     71.6              64.8              10.5     

Cost of construction (25.6)             (19.3)             32.8     (61.6)             (52.6)             17.1     

(B) Regulatory revenue
1 232.8          202.7          14.8   458.9          407.4          12.6   

(B-A) Revenue Adjustment TRA IFRS/Regulatory 12.5            (130.4)         -     (56.8)           (251.9)         (77.5)  

(+/-) Effects on Equity in Earnings in the transmission companies
2 (18.8)             (199.1)           (90.6)    (91.1)             (306.9)           (70.3)    

IFRS effect in Transmission business (6.3)             (329.5)         (98.1)  (147.9)         (558.8)         (73.5)  

Δ% 1H23 1H22 Δ%

1 net of taxes and charges.
2 difference between IFRS and regulatory earnings of jointly-owned subsidiaries in the transmission segment, proportional to Copel GeT's interest in the 

projects.

IFRS effect in the Transmission segment 2Q23 2Q22
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3.2  Operacional Performance 

Copel is present in 10 states, operating in the generation and transmission business.  

In the Generation business, Copel GET operates a diversified park of hydroelectric, wind and thermal 

plants, totaling 6,966.7 MW of installed capacity and 3,156.6 average MW of assure energy. In the 

Transmission business, Copel owns a total grid of 9,685 Km of transmission lines and 51 basic grid 

substations, considering the affiliates. 

For more information on generation and transmission operational data, see Exhibit IV.  

 

 

 

 

 

 

 

3.2.1 Generation  

Copel's generating portfolio is made up of 94% of renewable sources, such as hydro and wind power. 

 

 

3.2.2 Hydro and Wind Generation 

The energy generation of Copel Geração e Transmissão S.A. and its wind farms in 1H23 was 10,761 

GWh, against 3,626 GWh in 1H22 (9,522 GWh in 1H22). The increase is due, for hydroelectric plants, 

to the improvement in weather conditions in the South Region and, for wind farms, to the entry into 

commercial operation of Jandaíra and the acquisition of the Wind Complexes Aventura and Santa 

Rosa & Mundo Novo (SRMN). 

In the second quarter of 2023, Copel Geração e Transmissão (including energy from HPP Foz do Areia 

– FDA and SHP Bela Vista – BVE, but excluding TPP Araucária) sold 3,953 GWh of electricity, a reduction 

of 7.1% , mainly due to lower energy sales to Copel Mercado Livre and in the short-term market. 

For wind farms, total electricity sold in 2Q23 was 1,012 GWh, an increase of 41.7%, influenced by the 

generation of Copel's wind farms in the quarter, the commercial start-up of Jandaíra and the 

Hydro
77%

Thermal
6%

Wind
17%

Installed Capacity by Source

6,966.7 MW 



 

 

 RESULTS | 2Q23      12 

 

acquisition of Wind Complexes Aventura and SRMN, which became part of the Company's portfolio 

on January 30, 2023. 

Consolidated Generation Sales (GWh)  

 

 

 

3.2.3 Thermal Generation 

TPP Araucária 

It is a natural gas generation plant with an installed capacity of 484.2 MW that operates in a combined 

cycle (two gas turbines and one steam turbine) and operates in the modality known as "merchant" in 

which the plant operates without sales contracts. of electricity, whether in the free (ACL) or regulated 

(ACR) environment, subject to fluctuations in the Price for Settlement of Differences - PLD. In this 

modality, the thermoelectric plant is dispatched centrally by the National Electric System Operator 

(ONS), in situations where the Marginal Cost of Operation (CMO) of the electrical system exceeds its 

Variable Unit Cost (CVU) approved by ANEEL, or out of order of merit, when requested by the ONS. 

In this context, with the good hydrological conditions in 2Q23, there was no dispatch from the plant. 

TPP Figueira 

Coal-fired generation plant with an installed capacity of 17.7 MW, achieved after a recent 

modernization process that allowed for an increase in capacity without the need to increase the 

volume of coal consumed. TPP Figueira has been in commercial operation since 12/07/2022, by ANEEL 

order No. 2502/2022, generating 22.8 GWh in 2Q23. 
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3.3 Transmission 

Copel has more than 9.6 thousand km of transmission lines in eight Brazilian states, considering its 

own assets and in partnership with other companies. In addition to building, maintaining and 

operating an extensive own energy transmission grid, Copel provides services to projects of other 

concessionaires with the quality of someone who has accumulated more than 60 years of experience 

in the sector. The Transmission projects are listed in Exhibit IV, including the projects of Copel Geração 

e Transmissão, SPCs Costa Oeste, Marumbi and Uirapuru Transmissora (100% Copel GeT), as well as 

the 7 SPCs in which Copel GeT has a stake. 

3.3.1 RBSE Reprofiling 

The Concession Agreement 060/2001 represents 42.3% of the annual permitted revenue (APR) of 

Copel GET's transmission business, also considering its affiliates. Below, we describe the flow of receipt 

of the portion of revenue referring to the Basic Grid - Existing System (RBSE) for the next cycles. It is 

important to note that this flow may change in the future, as a result of the tariff review processes 

and/or review of parameters used to compose these revenues by the regulatory agent. The values 

referring to O&M from the 2023-2024 cycle were readjusted by the IPCA.   

 

 

 

 

 

 

 

 Note: 
Economic component: future values based on the 2023-2024 cycle (according to REH 3.216/2023 of 06/30/2023) 

Financial component: values published in REH 2847/21. Subject to review during the current cycle in view of the controversy in the 

methodology used to calculate these values by the regulatory agency. 

RAP values up to the 2023-2024 cycle taken from the REH of each cycle, with reference to the cycle price (June of the year of publication)                    

RAP values include RB and DIT assets  
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4. Copel Distribuição 

4.1 Financial Performance 

Copel Distribuição's EBITDA in 2Q23 was R$438.0 million and was not affected by non-recurring 

events. Excluding the impact of the provision for the allocation of PIS/COFINS credits and other non-

recurring items that affected 2Q22, EBITDA on a comparable basis increased 29.9%, mainly due to the 

tariff adjustment in June 2022, with an average effect a 16.5% increase in the Tariffs for the Use of the 

Distribution System (TUSD) and the 2.0% growth in the billed grid market, which considers offset 

energy from Distributed Mini and Micro Generation – MMGD. Year-to-date, adjusted EBITDA 

increased by 30.5%. 

 

Manageable costs, excluding provisions and reversals, increased 19.9% compared to 2Q22, mainly as 

a result of: (i) 31.4% increase in personnel, due to the effects of the provision for PIS/COFINS in 2Q22 

which significantly reduced PLR and PPD in that period; (ii) 15.0% from third-party services, due to 

higher expenses with maintenance of the electrical system, maintenance of installations and customer 

service; and (iii) 36.7% with other operating costs and expenses, related to the deactivation of assets; 

partially offset by the 23.2% reduction in material expenses, mainly due to the reduction in fuel 

expenses. 

 

 

 

The personnel and management account, excluding the effects of indemnities of the Collective 

Bargaining Agreement, provisions for profit sharing (PLR) and performance bonuses (PPD), and 

provision for indemnity for incentivized dismissals (PDI), recorded an increase of 0.6%, below the 

7.19% salary adjustment that took place in January/23. 

 

Considering the accumulated inflation measured by the National Consumer Price Index - INPC, of 

3.0% between 2Q22 and 2Q23, the cost line with personnel and management registered a reduction 

in real terms of 2.4%, mainly due to the reduction of 70 employees between periods. 

The following table presents the main indicators of Copel Distribuição: 

 

 

 

R$ million

EBITDA 438.0           (434.8)          -      855.2           0.4               -      

(-/+) Tariff flag over GD -               -               -      -               (43.4)             -      

(-/+) Effects of the PIS/Cofins Provision -               (38.7)             -      -               (38.7)             -      

(-/+) Indemnity of adittional third of vacation bonus -               -               -      90.6              -               -      

(-/+) Provision for allocation of PIS/Cofins Credits -               810.6            -      -               810.6            -      

(-/+) Provision/Reversal for indemnfications for PDI -               -               -      -               (3.9)              -      

Adjusted EBITDA 438.0           337.1           29.9    945.8           725.0           30.5    

∆%2Q23 2Q22 ∆% 1H23 1H22Adjusted EBITDA

R$'000

Personnel and management 177,636     135,175     31.4       438,449       300,636       45.8       

Private pension and healthcare plans 42,159      42,414      (0.6)        83,704         85,358         (1.9)        

Materials 15,753      20,519      (23.2)      31,713         34,587         (8.3)        

Third party services 149,080     129,659     15.0       304,256       238,380       27.6       

Other operating costs and expenses 68,045      49,767      36.7       111,488       94,467         18.0       

TOTAL 452,673    377,534    19.9       969,610       753,428       28.7       

1H23∆%2Q23 2Q22 1H22 ∆%Manageable Costs

R$'000

Personnel and management 177,636     135,175     31.4       438,449       300,636       45.8       

(-/+)  Indemnity of adittional third of vacation bonus -           -           - 90,692         -              -         

(-/+) Profit sharing PLR and PPD (37,367)     4,303        (968.3)     (73,002)        (31,622)        130.9      

(-/+) Provision/Reversal for indemnifications for PDI 2              25            - -              3,973           (100.0)     

TOTAL 140,271    139,503    0.6        456,139       272,987       67.1       

∆%2Q23 2Q22Personnel and Management 1H23 1H22 ∆%

Net Operating Revenue (R$ million) 3,629.9         3,226.0         12.5     7,161.5         6,748.0         6.1            

Operating Costs and Expenses (R$ million) (3,320.7)        (3,771.8)        (12.0)    (6,559.5)        (6,967.2)        (5.9)           

Operating Income (R$ million) 215.9            (1,586.7)        -      396.2            (1,238.1)        -            

Net Income (R$ million) 161.5            (1,007.8)        -      301.2            (779.7)           -            

EBITDA (R$ million) 438.0            (434.8)           -      855.2            0.4               -            

Operating Margin 5.9% - -      5.5% - -            

Net Margin 4.5% - -      4.2% - -            

EBITDA Margin 12.1% - -      11.9% 0.0               -            

Investment Program (R$ million) 478.4            488.8            (2.1)      955.5            974.8            (2.0)           

Main Indicators

R$ million

∆%2Q23 2Q22 ∆% 1H23 1H22
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In 2Q23, we also highlight: 

(i) the 43.4% growth in revenue from use of the main distribution grid, mainly due to the June 

2022 tariff readjustment, with an average effect of a 16.5% increase on tariffs for the use of the 

distribution system (TUSD) and the 2.0% growth in the billed grid market. Also contributing to 

this growth was the 4.9% reduction in the Energy Development Account – CDE, a line reduction 

account, which constitutes a sectoral liability in the CVA to maintain the neutrality of sectoral 

charges for the distributor; 

(ii) the 1.9% decrease in electricity sales to final customers, due to the average effect of a 9.58% 

reduction in the Energy Tariff (TE) component in the company's 2022 tariff readjustment, 

partially offset by the increase of 0.9% in the captive market billed in the quarter; 

(iii) the 9.6% decrease in revenue from electricity sales to distributors, due to the reduction in 

revenue from MVE contracts; 

(iv) the 34.3% increase in costs with charges of main transmission grid, due to the increase in 

charges for the use of the basic grid, by 34.3%; reserve energy charges, at 69.8%; and charges 

for transporting power from Itaipu, at 52.9%; 

(v) the 34.7% increase in other operating revenues, mainly due to the growth in revenue from 

leases and rentals of equipment and structures, especially from pole sharing agreements, due 

to the higher volume of poles/fixing points allocated and the contractual readjustment by the 

IGP-M; and  

(vi) PECLD, with a reduction of 1.7%. 

Copel Distribuição's net income was R$161.5 million in 2Q23 and R$301.2 million in the year. 

4.1.1 Regulatory Efficiency 

Copel Distribuição recorded adjusted EBITDA of R$1,884.3 million in the last 12 months, an amount 

16.4% above regulatory EBITDA, equivalent to an efficiency of R$265.1 million. 

 

 

Note: Regulatory EBITDA is calculated based on the WACC + QRR values published in 

ANEEL's Technical Notes in Tariff Revision or Adjustment events. 

 

 

4.2  Operational Performance 

4.2.1 Grid Market (TUSD) 

Copel Distribuição's grid market, made up of the captive market, supply to concessionaires and 

licensees within the State of Paraná and all the free customers existing in its concession area, had a 

4.1% increase in electricity consumption in the 2Q23 compared to the same period of the previous year 

and 1.5% year-to-date. The billed grid market, which considers offset energy from Distributed Mini and 

Micro Generation – MMGD, increased 2.0% in the quarter and dropped 0.6% in the year, considering 

the Availability Cost. The volume of offset energy, which is the excess generation of MMGD 

compensated for in billing, grew 70.8% in the quarter, with emphasis on growth in the Residential 

(80.9%), Rural (94.4%), Commercial classes (54.8%) and Industrial (47.5%). The number of consumers 

subscribing to the MMGD reached 277,977 in June 2023, an amount 74.4% higher than June 2022. 

1,375.3 

1,592.9 

1,884.3 

1,196.2 

1,422.7 

1,619.2 

Jun-21 Jun-22 Jun-23

Adjusted EBITDA Efficiency of the last 12 months
R$ mm

Performed Adjusted EBITDA Regulatory EBITDA (Tariff)

15.0%

12.0%

Efficiency

16.4%

Efficiency % > 0

Item Jun-23

Reported EBITDA (LTM) 1.793.7

Indemnity of adittional third of vacation bonus 90.6                   

Adjusted EBITDA (LTM) 1,884.3          
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The 2Q23 result is due to the consumption of electricity by the following classes: 

i) Residential with an increase of 8.8%, mainly due to the increase of 1.9% in the number of 

consumers and the increase in average consumption in the period, from 158.51 kWh/month 

to 169.5 kWh/month, due to the increase in temperature; 

ii) Commercial, with an increase of 8.7%, mainly due to the 15.6% growth in consumption in 

Wholesale Trade, except for vehicles, which accounted for 18.1% in consumption by this class, 

the increase in consumption with food in 11.3%, representing 6.1% of the consumption of 

the class, and Retail Trade in 7.5%, representing 29.7% of the consumption of the class, 

partially offset by the reduction of 2.0 % of consumption in Telecommunications, 

representing 4.9% of the class; 

iii) Other classes, with an increase of 3.8%, mainly due to the growth of the Public Power (9.95%) 

and Public Service (4.02%) classes; 

iv) Rural, with an increase of 0.5%, mainly due to the growth in consumption with Fishing and 

Aquaculture by 7.6%, representing 5.1% in the consumption of the class, and the increase in 

consumption with Agriculture, Livestock and Related Services by 0.4%, representing 88.1% 

of the class's consumption, partially offset by the reduction in consumption with Electricity, 

gas and other utilities by 1.6%, representing 5.0% in consumption from class; and 

v) Industrial, with an increase of 0.1%, mainly due to the 7.1% increase in the consumption of 

Manufacturing of Food Products, representing 37.8% of the consumption of the class, 

partially offset by the reduction in consumption of Manufacture of Wood Products by 11.5%, 

representing 7.6% of the consumption of the class, and by the reduction in consumption of 

Manufacture of cellulose, paper and paper products by 11.5%, representing 11. 9% of the 

class. 

4.2.2 Captive Market  

The captive market showed an increase of 4.6% in electricity consumption in the second quarter of 

2023 and 0.5% for the year. The billed captive market, which considers MMGD offset energy, increased 

by 0.9% in the second quarter of 2023 and dropped by 3.0% in the year. 

The following graphs show the electricity consumed by class up to June 2023: 

 

4.2.3 Concession Agreement 

In December 2015, the Company signed the fifth amendment to the Public Service Concession 

Agreement for Electricity Distribution No. 46/1999 of Copel Distribuição SA, which extends the 

concession until July 7, 2045. Copel Distribuição complied with the conditioning requirements of 

economic-financial efficiency and quality for the inspection cycle of the initial 5 years. From the sixth 

year after the conclusion of the contract, failure to comply with the quality criteria for three 

consecutive years or the economic-financial management criteria for two consecutive years will result 

in the opening of the expiry process. For the quality criterion of distribution service provision, ANEEL 

Jun-23 Jun-22 ∆% 2Q23 2Q22 ∆% 1H23 1H22 ∆%

Residential 4,161,476  4,085,179  1.9    2,114         1,943         8.8    4,369         4,209         3.8    

Industrial 69,454       70,583       (1.6)    3,143         3,139         0.1    6,092         6,084         0.1    

Captive 68,260        69,535        (1.8)    499             536             (6.9)    973             1,052          (7.5)    

Free 1,194          1,048          13.9   2,644          2,603          1.6     5,118          5,031          1.7     

Commercial 435,017     426,450     2.0    1,677         1,543         8.7    3,374         3,248         3.9    

Captive 433,450       425,101       2.0     1,108          1,043          6.2     2,276          2,250          1.2     

Free 1,567          1,349          16.2   569             500             13.7   1,098          998             10.0   

Rural 326,887     336,404     (2.8)   624            621            0.5    1,304         1,365         (4.5)   

Captive 326,833       336,360       (2.8)    584             590             (1.1)    1,224          1,302          (6.0)    

Free 54               44               22.7   40               31               30.3   80               62               28.2   

Others 54,472       53,028       2.7    626            604            3.8    1,243         1,223         1.6    

Captive 54,460        53,016        2.7     625             602             3.8     1,239          1,220          1.6     

Free 12               12               -    2                2                7.0     4                3                9.0     

 Total Captive Market 5,044,479  4,969,191  1.5    4,930         4,714         4.6    10,081       10,034       0.5    

 Total Free Market 2,827         2,453         15.2  3,254         3,135         3.8    6,300         6,095         3.4    

Supply to Concessionaries                 7                 7 -   238            240               (0.6) 460            470               (2.2)

Total Grid Market 5,047,313  4,971,651  1.5    8,423         8,089         4.1    16,841       16,599       1.5    

MMGD 277,977     159,362     74.4  (421)           (247)           70.8  (852)           (519)           64.0  

Total Billed Grid Market 8,001         7,842         2.0    15,989       16,079       (0.6)   

Number of Customers Consumed Energy (GWh)

Residential
43%

Industrial
10%

Commercial
22%

Rural
12%

Other
13%

Captive Market

Residential
26%

Industrial
38%

Commerci
al

20%

Rural
8%

Other
8%

Total Market
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defined the limits of Equivalent Interruption Duration per Consumer Unit - DEC and Equivalent 

Interruption Frequency per Consumer Unit - FEC for the years 2021 to 2026. For DEC, the result 

calculated in june 2023 was 7.9 hours. For FEC, the result in the same period was 5.4 interruptions., 

  

The economic-financial management efficiency criterion will be measured by the calculation, each 

calendar year, according to ANEEL Normative Resolution No. 896/2020, by the following inequation: 

 

𝑁𝑒𝑡 𝐷𝑒𝑏𝑡

𝐸𝐵𝐼𝑇𝐷𝐴 − 𝑅𝐶
≤

1

(1.1 ∗ 𝑆𝑒𝑙𝑖𝑐)
 

 

4.2.4 Investment and Operational Data 

Transformation Program (Programa Transformação) - a broad investment plan with the objective 

of modernizing, auto mating and renovating the distribution grid and private communication grid 

with standardized technologies to service automation equipment. Among the expected benefits are 

the strengthening of rural grid to reduce disconnections and guarantee support for the growth of 

agribusiness in the State of Paraná, the reduction of costs with O&M and commercial services and 

improvement in the control of DEC and FEC indicators. The program is composed of 3 pillar projects 

to achieve the objectives: 

• Paraná Tri-phase: represents the improvement and renewal of rural distribution grid in the 

Company's concession area, with the implementation of a three-phase grid and creation of 

redundancy in the main rural branches. 

• Smart Grid: aims to implement a private communication network with standardized technology 

to service all automation equipment in the distribution grid and advanced metering 

infrastructure. By the end of June 2023, 511 thousand smart meters had been installed.  

• Total Reliability: aims to ensure modernity in the operations of the energy grid based on the 

following premises: maintain full communication between teams and the availability of 

equipment on the grid, implement automation in special equipment, maintain the entire 

municipality of the concession with a substation or special key and expand the grid circuits and 

Self Healing. By the end of June 2023, the project had completed 80.5% of the planned 

schedule. 

Copel Distribuição's Transformation Program covers the construction of approximately 25 thousand 

km of new grid, 15 thousand new automated points and the implementation of smart grid technology 

in the state of Paraná.  

Compact and Protected Grid – deployment of compact grid predominantly in urban areas with a 

high degree of afforestation in the vicinity of distribution grid and protected grid exclusively in rural 

areas. Compact grid avoids cutting and pruning trees and improves the quality of supply, as it reduces 

the number of disconnections. Protected grid also improves the quality and reliability of the system 

as it avoids interruptions due to contact with vegetation or other objects and bad weather. At the end 

of June 2023, the extension of compact and protected grid installed was 24,676 km (20,207 km in June 

2022), an increase of 4,469 km, or 22.12%, in twelve months. 

Isolated Secondary Grid- investment in isolated low voltage secondary grid (127/220V), which have 

significant advantages over the conventional overhead grid, such as: improving the indicators Duração 

Equivalente de Interrupção por Unidade Consumidora - DEC (Equivalent Duration of Interruption per 

Consumer Unit) and e Frequência Equivalente de Interrupção por Unidade Consumidora – FEC 

(Equivalent Frequency of Interruption by Consumer Unit), hinder energy theft, improve environmental 

conditions, reduce pruning areas, increase safety, reduce voltage drop across the grid and increase 

the life of transformers by reducing the number short circuits in the grid, among others. At the end of 

7.20 7.98 7.90 

9.29 9.19 8.69 8.35 8.14 7.68 

2021 2022 2023 2024 2025 2026

DEC
(Measured in hour and centesimal of hour)

Effective Regulatory Target

4.76 
5.29 5.41 

6.84 6.80 6.39 5.93 5.80 5.36 

2021 2022 2023 2024 2025 2026

FEC
(Measured in number of interruptions and fraction)

Effective Regulatory Target
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June 2023, the the extension of isolated secondary distribution grid installed was 22,391 km (21,349 

km in June 2022), an increase of 1,042 km, or 4.88%, in twelve months. 

Losses - refer to the generated electrical energy that passes through transmission lines and 

distribution grid, but which is not commercialized, either for technical or commercial reasons. 

Distribution losses can be defined as the difference between the electricity purchased by distributors 

and that billed to their consumers, being classified as technical and non-technical. Technical Losses 

are inherent to the electrical energy distribution activity and occur due to its dissipation during the 

transport process, voltage transformation and measurement due to the laws of physics. Historically, 

the Company's Technical Losses have maintained percentages close to or below the regulatory target. 

At the end of June 2023, Technical Losses for the last 12 months were 2,052 GWh, compared to 2,029 

GWh for the same period of the previous year. Non-Technical Losses, calculated by the difference 

between total and technical losses, originate mainly from theft (illegal connection, direct grid 

diversion), fraud (meter tampering or deviations), reading, measurement and billing errors. These 

losses are largely associated with the concessionaire's management and the socioeconomic 

characteristics of the concession areas. At the end of June 2023, Non-Technical Losses for the last 12 

months were 645 GWh, compared to 665 GWh in the same period of the previous year. Total losses, 

at the end of June 2023, accumulated in 12 months 2,697 GWh, compared to 2,694 GWh in the same 

period of the previous year. In terms of classification, Total Losses were made up of 76% Technical 

Losses and 24% Non-Technical Losses. 

GWh - 12 Months jun/19 jun/20* jun/21 jun/22 jun/23 

Injected Energy 33,121  32,186  33,996  35,063  35,459  

Distribuition losses 2,632  2,263  2,693  2,694  2,697  

Technical losses 2,003  1,946  2,056  2,029  2,052  

Non-Technical losses 630  317  637  665  645  

* The losses reflect the difference between the measured load and the 

billed market and, with the onset of the Covid-19 Pandemic, the load in 

2020 suffered a rapid retraction, but the market did not respond at the 

same speed, due to the mismatch between the measurement schedule 

and consumers billing schedule, reducing the volume of losses in this 

period. 

 

 

The tariff transfer of the efficient levels of losses is foreseen in the concession contracts and these 

losses are considered in the costs with the purchase of energy up to the regulatory limit stipulated by 

ANEEL. Despite the total losses having percentages slightly above the regulatory one, the 

methodology for regulatory calculation uses the billed market and within this methodology, no loss 

glosses were calculated for Copel Distribuição in the annual tariff readjustment cycles of 2022 and 

2023. 

At the end of March 2023, Total Losses of the last twelve months were 2,796 GWh, compared to 2,627 

GWh in March 2022. 

 

   

7.76%
7.29%

7.97%
7.54%

7.61%

8.10% 8.14% 8.12%
7.68% 7.57%

Jun-19 Jun-20 Jun-21 Jun-22 Jun-23

Losses

Total Losses/Power Grid - % Regulatory Level - %



 

 

 RESULTS | 2Q23      19 

 

5. Copel Mercado Livre 
 

5.1 Financial Performance 

In 2Q23, Copel Mercado Livre presented adjusted EBITDA of R$32.4 million, an amount 53.3% higher 

than the R$21.2 million recorded in 2Q22, mainly reflecting the increase in the commercialization 

margin. Year-to-date, adjusted EBITDA increased 90.5%, with a result of R$82.9 million in the half 

compared to R$43.5 million in the period in the previous year, under the same effect of the quarter.  

 

In the quarter, the main adjustment between the periods was the fair value (mark-to-market) of energy 

purchase and sale contracts - amount determined by the difference between the contracted price and 

the future market price estimated by the Company - a result, mainly, of the execution of contracts 

that left the base and the increase in the default sensitivity given by the credit risk rate. 

Manageable costs increased by 34.7% in 2Q23 compared to 2Q22, mainly impacted by the 30.8% 

increase in the cost of “Personnel and administrators” due to the reflection of the provision for 

PIS/COFINS in 2Q22, which significantly reduced the PLR and PPD in that period and the 126.0% 

increase in “Third-party services” due to technology infrastructure costs for customer service, legal 

publications and participation in auctions.  

  

Excluding the effects of PLR and PPD, the personnel account decreased by 0.5% in 2Q23 compared to 

2Q22, below the 7.19% salary adjustment that took place in January/23. In the accumulated result for 

the year, personnel costs increased 27.9% compared to 1H22 due to the indemnity for the cessation 

of payment related to the additional third as a Vacation Bonus that occurred in January/23. 

  

Net income in 2Q23 was R$17.3 million (down R$5.1 million from R$22.4 million in 2Q22). This result 

is due to the mark-to-market variation (in 2Q23 it was negative by R$22.1 million, while in 2Q22 it was 

positive by R$4.4 million). In the accumulated, net income went from R$27.1 million in 1H22 to R$87.8 

million in 1H23 due to the higher sales margin between the periods. 

 

 

 

EBITDA 10.3             26.3             (60.7)   109.5           27.1             -      

(-/+) Fair value in the purchase and sales of energy 22.1              (4.4)              -       (28.2)             17.4              -      

(-/+) Provision/Reversal of PDI indemnities -               -               -       -               (0.3)              -      

(-)/+Reflections of the PIS/Cofins Provision -               (0.7)              -       -               (0.7)              -      

(-/+) Indemnity of adittional third of vacation bonus -               -               -       1.6               -               -      

Adjusted EBITDA 32.4             21.2             53.3     82.9             43.5             90.5    

∆% 1H23

R$ million

Adjusted EBITDA 1H22  ∆% 2Q23 2Q22

Personnel and management 3,641           2,783                30.8 9,112           6,229                46.3 

Private pension and healthcare plans 471              436                     7.7 981              899                     9.1 

Material 24                11                   114.8 33                23                     40.5 

Third-party services 1,637           724                 126.0 2,139           1,685                27.0 

Other costs and expenses operating 1,115           1,159                 (3.9) 2,887           2,352                22.7 

TOTAL 6,888           5,113                34.7 15,152         11,188              35.4 

R$'000

∆% 1H23 1H22 ∆%Manageable Costs 2Q23 2Q22

Personnel and management 3,641           2,783                30.8 9,112           6,229                46.3 

 (-/+) Profit sharing PLR and PPD              (524)               349         -              (1,085)              (261)         -   

 (-/+) Provision/Reversal for indemnification for PDI                 -                   -           -                   -                 311 0

 (-/+) Indemnity of adittional third of vacation bonus                 -                   -           -              (1,419)                 -           -   

TOTAL 3,117           3,132                (0.5) 6,608           6,279                 5.2 

R$'000

∆%1H222Q23 2Q22 ∆% 1H23Personnal and Management

Main Indicators 2Q23 2Q22 ∆% 1H23 1H22 ∆%

Net Operating Revenue (R$ million) 915.2            1,164.1         (21.4)    2,031.9         2,348.1         (13.5)    

Operating Costs and Expenses (R$ million) (905.3)           (1,137.9)        (20.4)    (1,923.5)        (2,321.2)        (17.1)    

Operating Income (R$ million) 19.2              33.9              (43.3)    126.2            40.9              -          

Net Income (R$ million) 17.3              22.4              (22.7)    87.8              27.1              -          

EBITDA (R$ million) 10.3              26.3              (60.7)    109.5            27.1              -          

Operating Margin 2.1% 2.9% -          6.2% 1.7% -          

Net Margin 1.9% 1.9% (1.7)      4.3% 1.2% -          

EBITDA Margin 1.1% 2.3% -          5.4% 1.2% -          

Investment Program (R$ million) 0.4               0.6               (33.3)    0.9               1.3               (30.8)    

R$ million
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5.2 Operational Performance 

Copel was a pioneer in creating an energy trader and the first to sell energy to free consumers, when 

this category was created in the country, in 1995. Copel Mercado Livre, created in 2016, is already the 

largest in the country in terms of energy volume marketed in the free contracting environment, 

offering more savings and peace of mind for customers from all regions of Brazil. 

For a long time known as Copel Energia, Copel Mercado Livre is responsible for trading energy and 

providing services in the ACL. In June 2023, the Company registered 1,719 clients/contracts, an 

increase of 2.4% compared to the same period of the previous year. The amount of energy sold 

reached 5,304 GWh sold in 2Q23, a decrease of 11.5% compared to 2Q22. The graph below shows 

the evolution of Copel Mercado Livre in terms of the amount of GWh sold and the number of final 

consumers. 
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6. ESG Performance 

6.1 Copel pioneers in ESG in the sector 
 

Copel was the first company in the industry to produce an Environmental Impact Report for a 

generation project, and the first energy company in Brazil to become a signatory of the UN Global 

Compact in 2000. The Company promotes actions to disseminate the UN’s Agenda 2030 and 

implement the SDGs of the electricity sector. In 2020/2021, Copel participated in the Global Compact 

Program “SDG Ambition”. Copel joined the “Pact on Water and Energy Resilience” Commitment and 

received the Federal Government’s Pro Gender and Race Equality Seal. The Company received the 

Pró-Ética Seal, 2018-2019 and 2020-2021 editions, granted by the Brazillian Comptroller General 

(CGU) and Instituto ETHOS, for the voluntary adoption of integrity measures, for public recognition of 

the commitment to implement measures aimed at prevention, detection, and remediation of acts of 

corruption and fraud. 

6.2 Recent Highlights  

▪ Publication of the Stakeholder Engagement Policy; 

▪ Publication of the Biodiversity Policy; 

▪ Formalized the Brazilian Business Commitment to Biodiversity with the Brazilian Business 

Council for Sustainable Development (CEBDS);Copel signed in May 2022 the Letter of 

Commitment to the Adoption and Implementation of Metrics of Stakeholder Capitalism. 

Environmental 

▪ It has a Copel 2030 Neutrality Plan, approved by the Board of Directors: focusing on science-

based goals (SBTi), with the purpose of neutralizing the Emission of Greenhouse Effect Gases 

(GHG) of Scope 1, for the assets that Copel owns operational control (according to the concept 

established in the GHG Protocol methodology) by 2030; 

▪ Net Zero Ambition Movement – Copel joined the Net Zero Ambition Movement. The 

movement is part of the strategies developed by the Global Compact so that large companies 

together can promote actions that result in the reduction of 2Gton CO2e by 2030. 

Social 

▪ Actions and Programs – Solidary Selective Collection; Grow Energy Program; Electricity 

Citizenship; Good Neighborhood Program; Diversity Commission; Human Rights; EducaODS; 

Illuminating Generations; More than Energy, among others. 

Governance 

▪ It has Statutory Advisory Committees to the Board of Directors: Statutory Audit Committee -

CAE; Statutory Sustainable Development Committee -CDS, Investment and Innovation 

Committee -CII and Minority Shareholders Committee -CDM; 

▪ The Board of Directors is made up mostly of independent members; 

▪ The Statutory Audit Committee -CAE is made up of independent members, one of whom is an 

external member; 

▪ Establishment of variable remuneration with ESG targets –2022: 30% of PPD; 

▪ Listed under B3 Governance Level 2. 

Priority SDG of the Brazilian Electricity Sector    

 

 

 

 

 

 

 

 



 

 

 RESULTS | 2Q23      22 

 

6.3 Indicators 

The indicators may change due to the assurance of the independent external audit.  

 

 

  

 

 

 

 

 

 

 

6.4 Ratings, Rankings, and Indexes 

Index Ranking 
Reference 

Year: 

ISE B3 14th position 2022 

S&P Global 
CSA Score 68 2022 

CARBON DISCLOSURE PROGRAM 

(CDP) B 2022 

ICO2 B3 yes 2023 

ICDPR70 
  

Sustainalytics  
Low Risk 2023 

MSCI 
A 2023 

 

 

 

 

 

2021 2022 Δ%

Renewable sources (% Installed capacity) 93.8 93.8 -          

Renewable sources (% Energy generated) 91.2 99.2 8.8       

GHG Emission scope 1 (tCO2)¹ 15,377.7 50,834.4 230.6   

GHG Emission scope 2 (tCO2)2 451,356.9 163,700.8 (63.7)    

²Scope 2 refers to indirect greenhouse gas emissions from Copel’s operations 

(consumption and energy loss)

Environmental Indicator

¹Scope 1 refers to direct greenhouse gas emissions from Copel’s operations (fleet, soil change, and fugitive emissions)

Carried

2021 2022 Δ%

Women at Copel (% Copel employees) 22.2 21.6 (2.8)      

Women at Copel (% Contractors) 10.5 12.6 20.4     

Frequency of occupational accidents - TF (% Company employees) 1.8 1.8 -          

Frequency of occupational accidents - TF (% Contractors) 7.4 6.6 (10.7)    

Social Indicator

ABNT – NBR 14280: 2001

Carried

TFIFR: Frequency rate of occupational accidents with leave of absence. This rate (occurrences per one million hours/men) 

represents exposure to risk, number of contractors involved in accidents with leave of absence or fatalities in the period 

2021 2022 Δ%

Women in leadership positions (%) 22.8 23.0 0.7       

Women in the Board of Directors (%) 11.1 11.1 -          

Independent Board Members (%) 77.8 88.8 14.1     

Reports solved through the Whistleblowing Channel (%) 95.2 81.8 (14.0)    

Governance Indicator
Carried
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7. Other highlights  

 

Conversion into Corporation – Public Offering of Shares  

According to Material Fact 06/22 of November 21, 2022, the State of Paraná, the Company's 

controlling shareholder, expressed its intention to convert Copel into a diluted-capital company, with 

no controlling shareholder (corporation), through a public offering for secondary distribution of 

common shares and/or share deposit certificates (units) issued by the Company. On July 26, 2023, 

Copel submitted to the Brazilian Securities and Exchange Commission a request for automatic 

registration of public offering for primary and secondary distribution of, initially, 549,171,000 common 

shares issued by the Company, all registered, book-entry with no par value, free and clear of any liens 

or encumbrances. On August 11, 2023, the offering was settled at the price of R$7.85 per share, 

amounting to R$4,530.6 million, distributed as follows: 

(i) primary distribution of 229,886,000 shares issued by the Company, totaling R$1,896.6 million; and 

(ii) secondary distribution of 319,285,000 shares sold by the State of Paraná, totaling R$2,634.1 million. 

The offering was carried out in Brazil, in the over-the-counter market, targeted at investors in general, 

pursuant to CVM Resolution 160, with efforts to place the Shares abroad. 

Pursuant to article 51 of CVM Resolution 160, the offering may be increased by an additional lot 

equivalent to 15% of the total shares initially offered, that is, up to 82,375,650 shares, under the same 

conditions and at the same share price initially offered. The deadline for settlement of additional 

shares is September 12, 2023. With the settlement of the share offering, Copel's Share Capital 

increased from R$10,800.0 million to R$12,680.1 million, considering transaction costs proportional 

to the primary offer. 

The table below presents the updated breakdown of shares (with no par value): 

 

 

 

More information is available in Note 39.1 to our June 2023 Interim Financial Statements.  

General Meeting of Debenture holders - Waiver fee 

As a result of the transformation process of Copel into a Corporation, General Meetings of Debenture 

Holders were held to resolve on the consent to carry out the operation, through financial 

consideration (waiver fee), so that the change in share control would not characterize an event of 

maturity advance payment of the Company's debts. The financial consideration was conditioned to 

the success of the offer, with payment within ten days of its settlement. 

More information is available in Note 21.3 to our June 2023 Interim Financial Statements. 

Change in the Board of Directors 

At the Extraordinary General Meeting held on August 10, 2023, the holders of preferred shares and 

common shares elected the composition of the members of the Board of Directors to replace the 

members of the Board of Directors who requested resignation and elected by multiple vote. More 

information on the Composition of the Company's Board of Directors is available on the Company's 

Corporate Governance website. 

Amendment to the Bylaws 

On July 10, 2023, the Extraordinary Shareholders' General Meeting approved the proposal to amend 

Copel's Bylaws forwarded by the Company's Board of Directors, with the main amendments as follows: 

Conversion into Corporation, Golden Share, Poison Pill and Limited Voting Power. The resolution of 

the EGM was conditioned to the effective Transformation into a Corporation, so that the said statute 

took effect from the settlement date of the public offering. More information is available in Material 

Fact 08/23, Notice to the Market 16/23 and Material Fact 15/23. 

Approval of the Concession Bonuses of the Foz do Areia, the Segredo and the Salto Caxias HPPs  

Thousand shares

Shareholders Common % Preferred "A" % Preferred "B" % Golden Share % TOTAL %

State of Paraná 351,156,319    27.0% -                         -           116,081,401     6.9% 1                      100.0% 467,237,721     15.7%

BNDESPAR 131,161,562    10.1% -                         -           524,646,248     31.2% -                   0.0% 655,807,810     22.0%

Other 820,177,229    63.0% 3,128,000        100.0% 1,038,607,640  0.62         -                       -      1,861,912,869  62.4%

TOTAL 1,302,495,110 100% 3,128,000        100% 1,679,335,289  100% 1                      100% 2,984,958,400  100%

https://copelsustentabilidade.com/en/governance/corporate-governance/governance-structure/board-of-directors/
https://copelsustentabilidade.com/en/governance/corporate-governance/governance-structure/board-of-directors/
https://api.mziq.com/mzfilemanager/v2/d/16a31b1b-5ecd-4214-a2e0-308a2393e330/40a38dc0-27bd-0c0a-75f9-51552756b9b5?origin=1
https://api.mziq.com/mzfilemanager/v2/d/16a31b1b-5ecd-4214-a2e0-308a2393e330/40a38dc0-27bd-0c0a-75f9-51552756b9b5?origin=1
https://api.mziq.com/mzfilemanager/v2/d/16a31b1b-5ecd-4214-a2e0-308a2393e330/3d31375f-504f-d101-a992-155a7c7843f2?origin=1
https://api.mziq.com/mzfilemanager/v2/d/16a31b1b-5ecd-4214-a2e0-308a2393e330/ce653b91-17a3-fe59-0785-1a7d956c0a5a?origin=1
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On August 2, 2023, the Federal Accounting Court (“TCU”) sitting en banc, under case TC 006.952/2023-

2, approved the amount of R$3.7 billion established in Interministerial Ordinance 7 of the Ministries 

of Mines, Energy and Finance – MME/MF No. 01 for payment as a bonus for granting the concession 

of electricity generation for the set of Hydroelectric Power Plants (“HPPs”) Governador Bento Munhoz 

da Rocha Netto (“Foz do Areia”), Governador Ney Aminthas de Barros Braga (“Segredo”), and 

Governador José Richa (“Salto Caxias”). More information is available in Material Fact 13/23. 

Public Hearing 

The Government of the State of Paraná (the Company's controlling shareholder), through the the 

Control Council of State-Owned Companies (CCEE - Conselho de Controle das Empresas Estaduais), 

decided to submit to Public Hearing the process of converting Copel into a diluted-capital company, 

with no controlling shareholder (corporation), with the objective of guaranteeing the publicity of all 

the relevant conditions of the process and obtaining suggestions and contributions for its 

improvement. The hearing was held on June 1, 2023, and the documents can be accessed at 

https://www.casacivil.pr.gov.br/Pagina/Conselho-de-Controle-das-Empresas-Estaduais-CCEE. 

 

Available Cash Flow and Dividends 

The Available Cash Flow is defined in the Dividend Policy as: FCD = Cash generated by Operating 

activities, deducted from the net cash used by investing activities, as follows: (a) Cash generated by 

Operating Activities: cash generated by operating activities in the fiscal year, before taxes, 

contributions (IRCS) and financial charges; (b) Net cash used by Investing activities: amount invested 

in noncurrent assets in the fiscal year. The Table below shows the calculation of FCD as of June 30, 

2023: 

  R$'000 

 
06/30/23 

 Cash generated by operating activities         2.557.882  

 Net cash used from investing activities    
    

(2.069.181) 

  AVAILABLE CASH FLOW  "ACF"  
       

488.701  

 

 

Increase in the Annual Permitted Revenues (“RAPs”) for the 2023-2024 Cycle  

Through Approval Resolution No. 3,216 of 2023, the Brazilian Electricity Regulatory Agency (ANEEL) 

established the Annual Permitted Revenues (“RAPs”) for electricity transmission assets for the 2023-

2024 cycle, effective from July 1st, 2023. According to said resolution, Annual Permitted Revenues for 

the operational transmission assets owned by Copel Geração e Transmissão and by SPEs, in which a 

100% stake is held for the 2023/2024 cycle, will be R$1,049.2 million. Additionally, considering the 

Annual Permitted Revenues approved for Special Purpose Entities (“SPEs”) in which Copel GeT has a 

stake, the total consolidated amount for Copel GeT will now be R$1,561.9 million, up by about 13% 

compared to the previous cycle. More information is available in Appendix IV – Transmission 

Operational Data. 

Copel Distribuição Tariff Increase 

O As of June 24, 2023, the new tariffs of Copel Distribuição came into force, with increases approved 

by the Brazilian Electricity Regulatory Agency (ANEEL), with the average effect of 10.50% to be noted 

by consumers. More information is available in Notice to the Market 13/23. 

Authorization for Transmission Reinforcements and Improvements 

On May 23, 2023, Authorizing Resolutions No. 14,531/2023 and No. 14,711/2023 were published in 

the Federal Official Gazette, which authorize, respectively, subsidiary Copel Geração e Transmissão S.A 

(“Copel GeT”) to make improvements in transmission facilities under its responsibility (Concession 

Agreement 060/2001), and Costa Oeste Transmissora de Energia, a wholly-owned subsidiary of Copel 

GeT, to reinforce the 230 kV Umuarama Sul substation. The aforementioned resolutions, together with 

ReA ANEEL No. 13,573/2023 and ANEEL Decision No. 618/2023, represent a potential investment of 

R$204.6 million and an increase of R$32.6 million in the Annual Permitted Revenue after the start-up 

of the equipment, which has up to 36 months to be installed. 

Fitch reaffirms ‘AAA(bra)’ Rating of Copel and its subsidiaries 

https://api.mziq.com/mzfilemanager/v2/d/16a31b1b-5ecd-4214-a2e0-308a2393e330/5b62ecc1-f358-dddc-0e82-cd896e045e37?origin=1
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On May 31, 2023, the risk rating agency Fitch Ratings (“Fitch”) reaffirmed the 'AAA (bra)' long-term 

rating of Copel and its wholly-owned subsidiaries Copel Geração e Transmissão (“Copel GeT”) and 

Copel Distribution (“Copel Dis”), the highest possible on the Fitch scale. At the same time, the outlook 

for the corporate ratings remained as stable. Additional information is provided in Notice to the 

Market 11/23. 
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.Disclaimer 

The information contained in this press release may contain forward-looking 

statements that reflect management’s current view and estimates of future economic 

circumstances, industry conditions, company performance, and financial results. Any 

statements, expectations, capabilities, plans and assumptions contained in this press 

release that do not describe historical facts such as statements regarding the 

declaration or payment of dividends, the direction of future operations, the 

implementation of relevant operating and financial strategies, the investment program, 

factors or trends affecting the Company’s financial condition, liquidity or results of 

operations are forward-looking statements within the meaning of the U.S. Private 

Securities Litigation Reform Act of 1995 and involve a number of risks and 

uncertainties. There is no guarantee that these results will actually occur. The 

statements are based on many assumptions and factors, including general economic 

and market conditions, industry conditions and operating factors. Any changes in such 

assumptions or factors could cause actual results to differ materially from current 

expectations.  
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àbcdcefggh�̀ijklfmnfijmigogp�nfqfrst̀kfrsufvu �̀rposfkgw�̀x

y



��������� ����	
��

���

����������������� ������������������������������������������������������������������������������������������������������������������������������������������������������������ !!�����������������!���������������������!���������� �������������������������������������"����!� # ������!�!���������

$%&'()*'*(+,-.%&-,(/,0*1.%,'2-(/3&)- ,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,567896:;<,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,=,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,>;86>=;,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,?:@7A,,,,,,,,,,,5697>6>95,

$%&'()*'*(+,-.%&-,(/,B*-()*C2(/)- ,,,,,,,,,,,,>;86>:8,,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,>96:7@,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,::6=9@,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,7<>6@>=,,,,,,,,,,5886@8=,,,,,,,,,,,,,,869>=,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,:9=6;:<,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,?>8:6<:<A,,,,,,,,,,,,,,9;86;;>,

D-&,/0,(E&,3.*1,B*-()*C2(*/1,.1B,().1-3*--*/1,F)*B,?GDHIJ,GDHGA ,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,7<>6:8=,,,,,,,,567::698;,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,=69<<,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,?==69<=A,,,,,,,,,,,56:;=67;>,

K/1-()2'(*/1,)&L&12& ,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,::6<;7,,,,,,,,,,>@86=<:,,,,,,,,,,,,,,76=:7,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,5@<,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,@<;6<:9,

M.*),L.%2&,/0,.--&(-,0)/3,(E&,*1B&31*(+,0/),(E&,'/1'&--*/1 ,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,86995,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,86995,

I*-()*C2(*/1,/0,N*N&B,F.- ,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,7>86<<<,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,?;7=A,,,,,,,,,,,,,,7>@6>87,

H&'(/).%,.--&(-,.1B,%*.C*%*(*&-,)&-2%( ,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,:@76778,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,:@76778,

O(E&),/N&).(*1F,)&L&12&- ,,,,,,,,,,,,,,5>6<=9,,,,,,,,,,,,,,,,,@6;<7,,,,,,,,,,5756:;=,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,7:@,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,>8@,,,,,,,,,,,,,,,,,,,,,:,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,8,,,,,,,,,,,?7569<5A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,?5>65:5A,,,,,,,,,,,,,,5<@68:=,

�����������P�P��Q��R��P�P ���������"�������#�����������"�!����#���"������!��#������"���� ��#��������"������#������" !����!#��������������"���#������" � ��� #������"   ����#�����������"��!��#�����������"�����#������"�������#�����������"���� #������������!�������������"���� ����#

$1&)F+,N2)'E.-&B,0/),)&-.%&, ,,,,,,,,,,,,,?7@67;7A,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,?56;=@657=A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,?>7<A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,?>6@@:A,,,,,,,,,,?7767>7A,,,,,,,,,,,,,,,?5:9A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,?9=867:7A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,>8<6>97,,,,,,,,,,,?569886>=7A

KE.)F&-,/0,(E&,3.*1,B*-()*C2(*/1,.1B,().1-3*--*/1,F)*B ,,,,,,,,,,,,,?==698=A,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,?@5>6>::A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,?>68@>A,,,,,,,,,,,,?968<=A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,?5>6=<@A,,,,,,,,,,?:=6:85A,,,,,,,,,,,,,,,?:7:A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,5<768@7,,,,,,,,,,,,,,?@97687>A

S&)-/11&%,.1B,3.1.F&3&1( ,,,,,,,,,,,,,?>:675;A,,,,,,,,,,,,,?:86=77A,,,,,,,,?5886@:8A,,,,,,,,,,,,?=6:<<A,,,,,,,,,,,,?56::;A,,,,,,,,,,,,?56>@@A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,?:6>>=A,,,,,,,,,,,,,,,?@7:A,,,,,,,,,,,,,,,?:<7A,,,,,,,,,,,,,,,?777A,,,,,,,,,,,,?:6@;5A,,,,,,,,,,?556:=<A,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,?:<<685:A

S)*L.(&,N&1-*/1,.1B,E&.%(E,N%.1-, ,,,,,,,,,,,,,?556888A,,,,,,,,,,,,,,,?967<:A,,,,,,,,,,?;765>=A,,,,,,,,,,,,?56;>5A,,,,,,,,,,,,,,,,,?;<A,,,,,,,,,,,,,,,?5@@A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,?;99A,,,,,,,,,,,,,,,,,?99A,,,,,,,,,,,,,,,,,?7:A,,,,,,,,,,,,,,,,,?:5A,,,,,,,,,,,,,,,?;85A,,,,,,,,,,,,?76::9A,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,?@867:>A

T.(&)*.%-,.1B,-2NN%*&- ,,,,,,,,,,,,,,,?76:;9A,,,,,,,,,,,,,,,?56:==A,,,,,,,,,,?5>68>:A,,,,,,,,,,,,,,,?7;=A,,,,,,,,,,,,,,,,,?:9A,,,,,,,,,,,,,,,,,?59A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,?589A,,,,,,,,,,,,,,,?@55A,,,,,,,,,,,,,,,,,,,?:A,,,,,,,,,,,,,,,,,?9=A,,,,,,,,,,,,,,,,,?7;A,,,,,,,,,,,,,,,?5<:A,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,?7<695>A

T.(&)*.%-,.1B,-2NN%*&-,0/),N/U&),&%&()*'*(+ ,,,,,,,,,,,,,,,?:68@:A,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,?;:8A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,:=<,,,,,,,,,,,,,,,,,,?:695<A

V.(2).%,F.-,.1B,-2NN%*&-,0/),F.-,C2-*1&-- ,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,?59@6;7;A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,?59@6;7;A

GE*)B4N.)(+,-&)L*'&- ,,,,,,,,,,,,,?7:6>9>A,,,,,,,,,,,,,,,?96>:@A,,,,,,,,?5;=6<9<A,,,,,,,,,,,,?:6<97A,,,,,,,,,,,,?;68<5A,,,,,,,,,,,,?>67;>A,,,,,,,,,,,,,,,,,?89A,,,,,,,,,,?:96:95A,,,,,,,,,,,,?=6>=;A,,,,,,,,,,,,,,,?979A,,,,,,,,,,,,?56@<8A,,,,,,,,,,,,?56@:=A,,,,,,,,,,,,?>65<<A,,,,,,,,,,,,,5>6=7;,,,,,,,,,,,,,,?7:>6>7=A

I&N)&'*.(*/1,.1B,.3/)(*W.(*/1 ,,,,,,,,,,,,,?=;6@@<A,,,,,,,,,,,,,,,?:69>9A,,,,,,,,?579695@A,,,,,,,,,,,,?:69@<A,,,,,,,,,,,,?96;8:A,,,,,,,,,,,,?>6877A,,,,,,,,,,,,,,,?>8:A,,,,,,,,,,?@>6<:7A,,,,,,,,,,?:569==A,,,,,,,,,,,,?76977A,,,,,,,,,,,,,,,,,?55A,,,,,,,,,,,,,,,?;5@A,,,,,,,,,,,,,,,?8>:A,,,,,,,,,,,,?5<687=A,,,,,,,,,,,,,?:>86@77A

S)/L*-*/1-,.1B,)&L&)-.%- ,,,,,,,,,,,,,?5<6:=@A,,,,,,,,,,,,,,,?8655@A,,,,,,,,,,?>=6@98A,,,,,,,,,,,,,,,,7::,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,?5><6;@=A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,?5@;A,,,,,,,,,,,,,,,,,,,?7A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,?;A,,,,,,,,,,,,,,,?89;A,,,,,,,,,,,5;65:9,,,,,,,,,,,,,?5<6@8@A,,,,,,,,,,,,,?77;6=7@A

K/1-()2'(*/1,'/-( ,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,?7>6;:<A,,,,,,,,?>@86=<:A,,,,,,,,,,,,?76=:7A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,?5@<A,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,4,,,,,,,,,,,,,,?>=@6;7>A

O(E&),/N&).(*1F,'/-(-,.1B,&XN&1-&- ,,,,,,,,,,,,,?7=6<9=A,,,,,,,,,,,,,,,?>6<8:A,,,,,,,,,,?@96<;@A,,,,,,,,,,,,?56<@8A,,,,,,,,,,,,?76777A,,,,,,,,,,,,,,,?>=>A,,,,,,,,,,,,,,,,579,,,,,,,,,,,?576575A,,,,,,,,,,,,?@6===A,,,,,,,,,,,,,,,?:;=A,,,,,,,,,,,,,,,?:<8A,,,,,,,,,,,,?5655>A,,,,,,,,,,,,,,,?5<>A,,,,,,,,,,,,,,,,?858A,,,,,,,,,,,,,?5786@8=A

�YZ��[��������P��\�PZ]P�Q�����P �����������"���� �#�������������!���������������������������������������������������������������������������������������������������������������������������������������� ������������������������������������������������������������������������������������������������������� ���!����������"�!�����#���������������!��!���

�����P�]�\������������R�P ����������� ��� ���������������������������������� �!������������ �!�������������  � ���������" !����!#��������������"���#����������! ����������������������������������������������������!���!����������������� �������������������������"�������#�������������!����!��
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9C;U:A<=>?b<E=E;<=>?><=_<><U<CD R??????????????????????????????????? SIJSNP???????????????? R????????????????????????? R????????????????????????? R????????????????????????? R????????????????????????? R????????????????????????? R????????????????????????? R????????????????????????? R?????????????????????????????? R????????????????????????? R????????????????????????? R????????????????????????? SIJSNP????????????????

aC=DC?><=_<><UX LIJMSK?????????????????????????? MHJMII???????????????? KQJKLL???????????????? IOM????????????????????? R????????????????????????? KLJQSL???????????????? SMJPKH???????????????? R????????????????????????? R????????????????????????? R?????????????????????????????? SJKNQ?????????????????? PJMMO?????????????????? R????????????????????????? SKHJSHN??????????????
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��
���������� 
������������� ��������������� ������������� ������������ �

����������� 

�
������ 
��
������ ��������������

O)&&' P9#6C&)9 2,+5+'''''''''' 2,./-'''''''''' /35''''''''''''' <,0<2''''''''' <,5.-'''''''' <35'''''''''''' +,5.5''''''' +,/1<''''''' 23+'''''''''''

Q$L!#&)!L'AB)&&C&7#9'>_)6P"' 6C"!7$&9? 21''''''''''''''' 2-''''''''''''''' 1-3-''''''''''' 15'''''''''''''' 2//''''''''''' >123/?''''''''' 15'''''''''''' </.'''''''''' >/+3<?''''''''

Q$L!#&)!L'AB)&&C&7#9 225''''''''''''' 205''''''''''''' >.-3.?'''''''''' <,<20''''''''' <,01.'''''''' ><+32?''''''''' +,-40''''''' 1,-..''''''' >2131?''''''''

  @@'>( H?'< =''''''''''''' =''''''''''''' =''''''''''''' 0/'''''''''''''' 22''''''''''''' /5235'''''''' <.4'''''''''' /1'''''''''''' <203/'''''''

J�̀V������ ���������� ����
����� 
�������������� 
����������� 
���������� ��������������� ���������� ���������� ��������������

�a�SXS�V̀S��Y�����WV̀S��Y�bS̀c�IW����\�X�V�S�Y��

J�̀V����Y��STV̀�T����� 
����������� 
���������� ��������������� ���������� ���������� ��������������

������ ������ �� ���� ���� 	� 
��� 
��� 	�

d�YST��̀SV� ��
�
����� ������
��� 
�������������� ��

��������� 
����������� �������������� ����������� ����������� �������������
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-��	������	���
���	�
������!� '#� +#) +#� �#+

{xyz{|}~|z��|�|z�zz

/9B:�15C

DEFGHIMIs\P

Fm��K�SmIFmSR����mn�KUIMIY\P
Y[Z t[] t[N t[\  t¡

{xyz��}���z�zz

/9B:�15C

DEFGHIMIs\P

Fm��K�SmIFmSR����mn�KUIMIY\P
t[N t[O O[s O[N  t¡

�-�	�������	����� �����������������������+&+#*����������������*'$#(������������������������)�#������������������*�'#&�

¢yyz��|��£��|zv

/¤9¥8�5i>6¦57iC

DEFGHIMIt\�YPI

DEFGHIJKLIMIZ\�XPI

FKRST§SmUIMIO]�]P

W]W[t tZs[\ YXY[O tOZ[] uàav̀âaw
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��c�ù��	�

 
�>$���$45�@%��4�������v6�5@4�$�64�5@�4A���$�w�C4)�x%�:�6�$�y�$$5@9�4��4A�����!����(�CzC��&��yy�C45#��y$�O�8:�z� &����!&�%CC�$N5@9�4��TM{�!)� �����!�7���CA@5C%��S�4��S�)�!'����!�U�"�T�FSMM2&��y�8:@��!�&����!)

|���@65N�$6�N�:J���C5$C:54�6�C45�@6�}C5$C:546�4A%4�6A%$��4A��6%O��4$%@6O5665�@�4�~�$�)

����@4$%C4�$�@�~�N�%CC�$N5@9�4��2%~� �&0;!� !)��A��D�Z���$45�@�56��%$4��y�4A��T3"M&�:@N�$�4A��4�$O6��y�4A��2%~)�H4�~5���J��$�C�5#�N�:@45��4A���@N��y�4A��C�@C�665�@�}8%@���(!�)��A��#%�:���y�4A��F>T�y�$�4A�����!7���(�CzC��&�

�WC�:N5@9�4A��T3"M&�%CC�$N5@9�4��TM{�!&� �����!&�56�T�� (�) �O5��5�@)��A56�%O�:@4�$�y�$6�4��%NN545�@%��TF>�y�$�$�5@y�$C�O�@46�%@N�5O�$�#�O�@46&�5@��yy�C4�~A�@�TM{�!&� �����!�~%6��:J�56A�N)
(�F6��y� �)! )�� ;&�4A��F>T�~%6�$�N:C�N�Jz�1�\)
1
��A��C�@64$:C45�@��y�!;��O��y�6�C45�@5@9��5@�6�~%6�y�$�6��@�5@�4A��5O���O�@4%45�@��y�4A��F@N5$[�2�64��%@N�Z�N5%@�5$%�"M6&����O��y�~A5CA�y�$���@4$%C4�������� �%@N�!���O�y�$�2�6�4A%4�N��@�4�J���@9�4�����������&�~A5CA&�

N�6�54��J�5@9�5@C�:N�N�5@�4A��F>T&�5@�$�%6�@�y�$�4A��5@#�64O�@4�O%N�&�~5���@�4�J��%NN�N�4�������v6�%66�46)
�
�F6��y��0��'���� &�4A��F>T�~%6�$�N:C�N�Jz�1�\)
0
���@6��5N%4�N�T�6:�4)
;
�MG:54z�H@C�O�)

�̂_����̀u�
�
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