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Board Member Warning 

 

Rio de Janeiro, April 27, 2025, Centrais Elétricas Brasileiras S/A – Eletrobras informs that, at a meeting 

held yesterday, the Board of Directors of Eletrobras unanimously resolved — with the conflicted member 

abstaining — to impose a third warning upon Board Member Marcelo Gasparino da Silva, due to the 

commission of a serious misconduct. Such misconduct consisted of the recurrence of actions violating 

Federal Law No. 6,404/1976 (the Brazilian Corporations Law) and the Company’s internal rules, which 

had already resulted in two prior warnings, issued on March 28, 2025, and April 16, 2025, as further 

detailed below: 

 

1st WARNING (March 28,2025), on account of publications made by Board Member Marcelo 

Gasparino da Silva on his personal social media profile (LinkedIn) on March 23, 24, 25, and 26, 

2025: 

✓ Grounds: Violation of the Code of Conduct, the Internal Regulations of the Board of 

Directors, and the duties of loyalty and due care set forth in Federal Law No. 6,404/1976; 

▪ The disclosed information did not correspond to the truthfulness of the facts 

recorded in the minutes of the Board of Directors' meetings, signed by all Board 

Members including the Board Member responsible for the conduct under analysis; 

▪ Disrespect for the Company's corporate governance framework and the rules 

governing relationships among governance agents; 

▪ Risk of negatively affecting the trust in the Board of Directors and the reputation 

and image of Eletrobras; 

▪ Dissemination of information lacking factual substantiation and contrary to reality, 

without prior consultation with or adequate clarification of the facts with the 

Company, which, in addition to breaching the Code of Conduct, negatively impacts 

public trust in the corporate governance and the institutional image of Eletrobras, 

as well as disregards the principles of good governance and the rules of conduct 

among governance agents; 

▪ The violation of the clause prohibiting the dissemination of false and harmful 

information about the company constitutes an ethical breach, as it jeopardizes the 

reputation of the Company and has the potential to cause legal and market-related 

repercussions. 

 

2nd WARNING (April 16, 2025), on account of publications made by Board Member Marcelo 

Gasparino da Silva on his personal social media profile (LinkedIn) on April 10, 11, 12, and 13, 

2025 (medium-level violation due to recurrence and the disclosure of information classified as 

confidential through social media) 

 

✓ Grounds: Violation of the Code of Conduct, the Corporate Documents and Information 

Management Policy, the Information Security Incident Handling Regulations, the Internal 

Regulations of the Board of Directors, and the duties of loyalty and due care set forth in 

Federal Law No. 6,404/1976 
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▪ Recurrence is expressly considered an aggravating factor, capable of elevating a 

minor infraction to a medium-level one, and a medium-level infraction to a serious 

one, in accordance with the Whistleblower Channel and Manifestation Handling 

Policy; 

▪ The violation of the clause prohibiting the disclosure of confidential information 

and the dissemination of false and harmful information/allegations about the 

company constitutes an ethical breach, as it jeopardizes the reputation of the 

Company and has the potential to cause legal and market-related repercussions, 

as exemplified below: 

(i) Public disclosure and sharing, through a screenshot on social media, of a 

restricted document of the Company that supported the deliberation of the 

Board of Directors, with omission of the bottom part of the file indicating 

its confidential nature;  

(ii) Recurrence of conduct consisting of publicly criticizing decisions duly 

approved by the Board of Directors — including those backed by his own 

favorable vote duly recorded in signed minutes — thereby misleading 

shareholders and the public, conduct already subject of a formal warning 

issued by the Board of Directors on March 28, 2025; 

▪ Repercussions identified in media outlets that aggravated the reputational and 

image impact to Eletrobras. 

 

3rd WARNING (April 26, 2025), on account of a publication made by Board Member Marcelo 

Gasparino da Silva on his personal social media profile (LinkedIn) on April 25, 2025 (violation 

classified as serious due to recurrence and the sensitivity of the confidential material improperly 

disclosed to a person external to the company)  

 

✓ Grounds: Violation of the Code of Conduct, the Corporate Documents and Information 

Management Policy, the Information Security Incident Handling Regulations, the Internal 

Regulations of the Board of Directors, and the duties of loyalty and due care set forth in 

Federal Law No. 6,404/1976 

▪ This constitutes a second recurrence, already subject to a first formal warning for 

a minor violation and a second formal warning for a medium-level violation, 

consisting of a new disclosure of two documents of confidential and restricted 

nature belonging to the Company, without prior authorization;  

▪ Recurrence is expressly considered an aggravating factor, capable of elevating a 

minor infraction to a medium-level one, and a medium-level infraction to a serious 

one, in accordance with the Whistleblower Channel and Manifestation Handling 

Policy, as expressly informed to the Board Member at the time of the issuance of 

the second warning on April 16, 2025;  

▪ The violation of the clause prohibiting the disclosure of confidential and restricted 

information constitutes an ethical breach and may also constitute a serious 

violation, as it jeopardizes the reputation of the Company and has the potential 

to cause legal and market-related repercussions. 
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The detailed analysis of the irregular conduct committed by Board Member Marcelo Gasparino da Silva, 

as set forth in Technical Notes prepared by the Vice Presidency of Governance, Risk, Compliance, and 

Sustainability, along with the full content of the three warnings issued to the aforementioned Board 

Member, are attached to this Notice. The issuance of each warning was preceded by a review by the 

Audit and Risk Committee, which, in each case, opined that there was objective evidence and material 

indications of conduct incompatible with applicable legislation and the Company's internal regulations. 

 

Considering the upcoming Annual General Meeting, to be held on April 29, during which Board Member 

Marcelo Gasparino da Silva is standing for re-election to the Board of Directors, and the serious 

misconduct committed by the aforementioned Board Member, it is necessary to immediately inform the 

shareholders of the irregular conduct described above and of the remedial measures adopted by the 

Board of Directors in fulfillment of its fiduciary duties. 

 

 

Eduardo Haiama 

Vice-President of Finance and Investor Relations 
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This opinion aims to assess the conduct of a Board Member in light of the governance rules applicable to Eletrobras, as well as 

its impacts on the reputation of the Company and its managers, and the possible consequences and courses of action for review 

and resolution by the Company's Board of Directors. 

Factual Summary 

Marcelo Gasparino da Silva, an independent member of the Board of Directors of Eletrobras and coordinator of the 

Sustainability Committee, disclosed on his personal social media profile allegations and information involving the Board of 

Directors of Eletrobras and its other members, casting doubt on the credibility, reliability, and proper functioning of the 

Company's governance system. 

In his posts, the Board Member: (1) alleges a potential breach of governance due to the alleged participation of a conflicted 

Board Member in discussions regarding the Conversion of PNB Preferred Shares into Common Shares, a matter arising from 

the proposal for migration to the Novo Mercado; (2) refers to his personal version of alleged internal dynamics involving 

shareholder-directors, the slate formation process, and the dismissal of a former executive, mentioning shareholders, 

members of the Board of Directors, and a potential candidate for the Board either by name or by initials; (3) refers to his 

personal version of: (a) alleged internal dynamics between the Board and management in discussions and resolutions regarding 

the payment of dividends; (b) an alleged correlation between a complaint filed against him at Petrobras and governance 

mitigation measures resolved by the Board of Directors; (c) a potential conflict of interest involving the current Coordinator of 

the People and Governance Committee; (d) allegedly being surprised in January 2025 regarding the analysis and 

characterization of the independence of Board Members. 

 

2.1. Publication made on March 23, 2025, by Board Member Marcelo Gasparino da Silva on his personal social media profile 

(LinkedIn), in Portuguese and English: 

 

1. INTRODUCTION 

2. IDENTIFIED FACTS 
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2.2. Publication made on March 24, 2025, on a personal social media profile (LinkedIn), in Portuguese and English: 

 

 
 
 

 

2.3. Publication made on March 25, 2025, on a personal social media profile (LinkedIn), in Portuguese and English  

 
 

1 
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2.4. Publication made on March 26, 2025, on a personal social media profile (LinkedIn), in Portuguese and English: 

 

 

 

 

The publications made by Marcelo Gasparino da Silva on the LinkedIn social media platform were analyzed, and indications of 

violations of applicable laws, regulations, and internal policies, including the Company's Code of Conduct, were identified, as 

detailed below. 

1. Internal Regulations of the Board of Directors 

The Internal Regulations of the Company's Board of Directors establish that it is the duty of Board Members to respect 

governance rules and to act with due care and loyalty. A Board Member, once elected and sworn in, is fully subject to the 

Internal Regulations of the Board of Directors, the Code of Conduct, and all other applicable Company policies. 

“ 
3.3. The appointment to the position of Board Member of the Company shall comply with the conditions imposed by Article 147 of 

Federal Law No. 6,404, dated December 15, 1976 ("LSA"), as well as those provided for in the Company's internal regulations, and 

shall occur through the signing of a term of office recorded in the proper book, signed within thirty days following the election act, 

which must include the submission of the appointed administrator to the Code of Conduct, to the Internal Regulations of the Board 

of Directors, and to the other internal regulations in force at the Company, as well as the declaration referred to in Article 2 of Annex 

K of CVM Resolution No. 80 of March 29, 2022, with its subsequent amendments or any future normative provisions. 

5.1. It is the responsibility of the Board of Directors, in addition to the legal and statutory duties: a) To ensure the constant evolution and 

development of the corporate governance system of Eletrobras and to implement best corporate governance practices. 

6.2. It is the duty of every Board Member, beyond those provided for by the applicable law and the Bylaws: a) To know and comply 

with the Corporate Governance Guide of Eletrobras; to protect its governance system; and to respect the rules governing the 

relationships among governance agents. [emphasis added] 

3. FINDINGS AND PRELIMINARY INDICATIONS 
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2. Code of Conduct 

The Company's Code of Conduct, which governs the conduct of its professionals and Board Members, sets forth clear rules 

regarding the responsibility to protect the Company's image and to act ethically. In particular, the Code prohibits actions that 

may harm the image of the Company or its professionals. 

In the section "PROTECTING THE COMPANY'S IMAGE" (page 19), it is emphasized that the Company's reputation depends on 

responsible decisions, sound management, and ethical conduct. For this reason, the Code advises that personal opinions 

expressed on social media should not be associated with the Company and should not contain false, inaccurate, or confidential 

information about Eletrobras. 

“ 
PROTECTING THE COMPANY'S IMAGE The Company's reputation is built on responsible and correct business decisions, management 

practices, and the ethical conduct of each of its professionals. One must be aware that everything done and said, in public spaces, 

whether physical or virtual, where the Company's name is involved, may impact its image in various ways and dimensions. 

MUST: 

• Only express the Company's name when duly authorized or qualified to do so, respecting the areas responsible for communication 

with the media and the provision of information to the press and the capital markets; 

• When expressing personal views on social media, exercise care to avoid the misuse of the Company's name; 

• Act as a point of contact and brand ambassador, generating positive value and reputation in relationships with the public. 

 
MUST NOT: 

 
• Engage in acts harmful to the image of Eletrobras, nor to the image or honor of its professionals in any type of communication; 

• Engage in any kind of political or religious advertising or propaganda, nor commercial advertising, within or outside the workplace, 

making use of the status as a professional of Eletrobras. 

ON SOCIAL MEDIA, ONE MUST NEVER: 

• Publish, share, comment, receive, store, send, or forward messages containing content that contravenes the policies and guidelines 

of Eletrobras or any legal norms, whether accessed from the corporate network and/or when the author is identified as an 

employee of the company; 

• Offend Eletrobras, its professionals, partners, suppliers, or competitors; 

• Produce or disseminate false news or unverified facts about Eletrobras, its professionals, partners, and competitors 

• Publish content that disrespects copyright rights, such as, for example, the illegal distribution of software, music, videos, or private 

commercial content, whether accessed from the corporate network and/or when the author is identified as an employee of the 

company; 

• Disseminate untruthful, inaccurate, or confidential information about Eletrobras, its professionals, partners, and competitors, whether 

accessed from the corporate network and/or when the author is identified as an employee of the company. 

Private Activities 

 
Professionals of Eletrobras must observe internal policies when engaging in external or private professional activities. 

 
THESE ACTIVITIES MUST NOT: 

• Conflict with the business or interests of Eletrobras; 

• Negatively impact the reputation or image of the company; [emphasis added] 

 
3. Law No. 6,404, of December 15, 1976 (Brazilian Corporations Law) 

Article 155 of the Corporations Law imposes the Duty of Loyalty and the Duty of Due Care on the managers towards the Company, 

prohibiting the omission or improper use of information, as well as the use of information to obtain undue advantage. 

Duty of Due Care 

According to Article 153 of the Corporations Law, managers must act with the same care and attention that a prudent and 

responsible person would adopt in managing their own business. This means that they must: 

• Act in good faith, prioritizing the interests of the company and avoiding conflicts of interest; 

• Demonstrate loyalty, placing the company's interests above any personal interests; 

• Act with due care, making well-founded decisions based on reliable information. 
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Duty of Loyalty 

In addition to the duty of the due care, the law also imposes on managers the Duty of Loyalty (Article 155 of the Corporations 

Law), which requires that all their actions be guided by the best interests of the company. This includes: 

• Prioritizing the Company's objectives over personal interests or the interests of third parties; 

• Maintaining confidentiality regarding internal information that has not yet been disclosed to the market; 

• Exercising discretion concerning the Company's activities, disclosing any actual or potential irregularities discreetly 

and prudently, so as not to cause harm to others or to the Company itself. 

 
Unblemished Reputation 

Article 147 of Law No. 6,404/76 (Brazilian Corporate Law) requires that members of the Board of Directors maintain an 

unblemished reputation, which entails acting with loyalty, honesty, and due care, always observing the best interests of the 

Company. 

“ Article 155. The manager must serve the company with loyalty and maintain confidentiality regarding its business, and is prohibited 

from: 

 
I - using, for his or her own benefit or for the benefit of others, with or without detriment to the company, business opportunities of 

which he or she becomes aware by reason of holding office; 

II - omitting himself or herself in the exercise or protection of the rights of the company or, aiming to obtain advantages for himself 

or herself or for others, failing to take advantage of business opportunities of interest to the company; 

III - acquiring, for the purpose of reselling at a profit, any asset or right that he or she knows is necessary to the company or that the 
company intends to acquire. 

 
Article 153. The manager of the company must exercise, in the performance of his or her duties, the care and due diligence that any 

active and honest person customarily employs in the management of his or her own affairs. 

 
4. Política de Indicações da Eletrobras 

The Nomination Policy establishes that the Company must consider, for the purposes of assessing the requirement of an 

unblemished reputation of a manager, the existence of serious misconduct related to the breach of the Code of Conduct. 

“ 4.1.5.1 For the purposes of assessing the requirement of an unblemished reputation, the company must consider, at a minimum, the 

following parameters regarding the nominee: 

[...] 

c. not having committed serious misconduct related to the breach of the Code of Conduct of Eletrobras, the Anti-Corruption Program of 

the Eletrobras companies, or other internal regulations of the company, when applicable. 

 

 
1. Minutes of the Board of Directors' Meetings 

It was verified that the minutes of the Board of Directors' meetings addressing the Novo Mercado topic, signed by all members 

of the Board of Directors, attest to the self-declaration of conflict by the Board Members involved in the matter of the 

conversion of preferred shares into common shares, as well as their absence throughout the entire period of discussion and 

deliberation on the matter. 

“     RCA 950 – October 26, 2022 

DEL-152/2022. Strategic guidance aimed at the initiative for listing on the Novo Mercado of B3, with the consequent disclosure of a material fact 

to the market. 

At the outset of the presentation, Board Member PBL inquired of the guests whether the presentation would include any discussion specifically 

regarding a potential proposal for the conversion of preferred shares into common shares. In this regard, he warned about his potential 

conflict of interest concerning the specific topic of the conversion, given that he manages investment funds that hold preferred shares of da 

Eletrobras. In response, Director Camila Araújo and Mr. Marcelo Saad informed that the material for this meeting does not specifically address 

the methodology for the conversion, which would be presented to the Board at another opportunity. Additionally, they pointed out that the 

material for this meeting merely mentions the conversion as one of the necessary steps for enabling the project of migrating to the Novo 

Mercado, and that this information is already publicly known in the market. In light of the explanations provided, Board Member PBL recorded 

his understanding that the material now presented would not, at that moment, trigger a conflict of interest, and thus he participated in the 

presentation and deliberation phases of the meeting. 

4. ANALYSIS OF FINDINGS AND EVIDENCE 
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6. Alignment regarding the macroeconomic scenario, capital structure, and dividend payment methodology. Vice Presidents Eduardo Haiama and Elio Wolf gave an 

inaugural presentation on the topic. The other guests were excused, and the members of the Board of Directors discussed and aligned the basic premises and 

strategic drivers related to the Company's capital structure and capital allocation strategy, and the construction of the methodology and policy for 

dividend payments, considering macroeconomic and strategic scenarios for the Company. [emphasis added] 

 
 

 

 

DEL-218/2024. Deliberation on Interim Dividends. RES-632, dated December 19, 2024 

[emphasis added] 
 

 

 

 

The Vice Presidency of Governance, Risk, Compliance, and Sustainability – VGR presented to the Board the main grounds and recommendations contained in Technical Note 

VGR-001/2024, dated March 28, 2024, which analyzed and concluded that Petrobras should be classified as a competitor of Eletrobras. 
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RCA 951 – October 28, 2022 

At the outset of the presentation, Board Members VFC and PBL alleged a potential conflict of interest, given that they are ho lders and/or 

managers of investment funds that include Class "B" preferred shares issued by Eletrobras in their portfolios. For this reason, they withdrew 

from the meeting room before the subject under reference was presented to the board, remaining absent throughout the entire period of discussion 

and deliberation on the matter in question. 

 

 

RCA 955 – November 17, 2022 

 

At the outset of the presentation, Board Members VFC and PBL alleged a potential conflict of interest, given that they are ho lders and/or 

managers of investment funds that include Class "B" preferred shares issued by Eletrobras in their portfolios. For this reason, they withdrew 

from the meeting room before the subject under reference was presented to the board, remaining absent throughout the entire period of discussion 

and deliberation on the matter in question. 

 

 
RCA 956 – November 22, 2022 

 
Subsequently, Director Camila Araújo began, with the support of consultants from Laplace finanças, the presentation on additional information 

requested by the board regarding the proposal for the conversion of Class "B" preferred shares into common shares. At the out set of this specific 

presentation, Board Members VFC and PBL alleged a potential conflict of interest, given that they are holders and/or managers of investment 

funds that include Class "B" preferred shares issued by Eletrobras. For this reason, they withdrew from the meeting room before the subject under 

reference was presented to the board, remaining absent throughout the entire period of discussion and deliberation on the matter in question. 

 

 
RCA 957 – November 28, 2022 

 
Presentation on the Proposed Conversion Ratio of PNB Preferred Shares into Common Shares: 

 
Concluding the exposure and debates on the merits of migrating to the Novo Mercado, Director Camila Araújo began the presentation on the proposal 

for the conversion of Class "B" preferred shares into common shares. At the outset of this specific presentation, Board Members VFC and PBL alleged 

a potential conflict of interest, given that they are holders and/or managers of investment funds that include Class "B" preferred shares issued by 

Eletrobras. For this reason, they withdrew from the meeting room before the subject under reference was presented to the board, remaining absent 

throughout the entire period of discussion and deliberation on the matter in question. 

 

It was also verified that the minutes of the Board of Directors' meetings addressing dividends, the classification of Petrobras 

as a competitor company and related mitigation measures, as well as the analysis of the independence and potential conflict 

of the Board Members, evidence facts contrary to those alleged in the publications made by the Board Member. All these 

matters were the subject of thorough analysis by the governance team, which supported the review and deliberation by the 

Board of Directors. 

" 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Observation: Black bars were inserted solely and exclusively for the purpose of preserving Eletrobras’ criteria for analyzing the 

existence of competition with other companies and its risk mitigation measures. 
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In this regard, the Board of Directors resolved (DEL-070): 

1. To accept the understanding that Petróleo Brasileiro S/A - Petrobras is currently classified as a competitor of Eletrobras in the segments of 

energy generation and commercialization. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[emphasis added] 

 
 

 

RCA 1045 - January 24, 2025, Topic: "Analysis – Petrobras as Competitor and Mitigation Measures – Minutes pending signature, already signed by the 

majority: 

(1)  To determine the update of Eletrobras’ technical position regarding Petrobras’ current status as a competitor, 

 

RCA 1047 - February 12, 2025 [Topic: "Analysis – Petrobras as Competitor and Mitigation Measures – Minutes pending signature, already signed by the 

majority 

 

A. Technical Note VGR 001/2025 – Update of the analysis regarding the classification or not of Petrobras within the concept of a competitor 

of Eletrobras and its potential impacts on the performance of its Governance Agents.. 

1. The floor was given to the Vice President of Governance, Risk, Compliance, and Sustainability (CSA), who detailed to the board the main grounds, 

highlights, and conclusions of the referred Technical Note: 

2. The scope of the report was to update the Company's analysis regarding the classification of Petrobras as a competitor of Eletrobras and its potential 

impacts on the performance of the Governance Agents; 

3. The continuous monitoring of administrators by the Compliance Department of Eletrobras is a practice established in the Company's internal regulations; 
 

 
2 Observation: Black bars were inserted solely and exclusively for the purpose of preserving Eletrobras’ criteria for analyzing the existence of 

competition with other companies and its risk mitigation measures. 
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6. The conclusion of Technical Opinion CVM No. 89/2024/SEP/GEA-3 ("CVM Opinion") does not prevent Eletrobras from conducting its own materiality 

analysis regarding competition, nor did it intend to analyze, from the perspective and impact on Eletrobras, the materiality of the competition with Petrobras. 

Therefore, the CVM Opinion would likewise not have the effect of affecting the Company's previous analyses and decisions on the matter, including DEL-

070/2024. 

 

 

 

 

 
 

 

 

 

9. Conclusion for the ratification of the understanding that Petrobras remains characterized as a direct competitor and materially direct 

competitor of Eletrobras, by operating under a regime of free competition in the segment of power generation and commercialization. 

At the end of the presentation, Board Member MGS expressed formal agreement with the content and conclusion of the opinion presented , while 

emphasizing his understanding that: (i) Petrobras would not be a material competitor of Eletrobras, and therefore the princip le of substance over form 

should be applied to the case, particularly considering relevant aspects such as the volume of energy generated and its contracts registered with the 

CCEE; (ii) materially, there was never any debate at Petrobras' Board of Directors regarding projects involving the renewable energy sector; (iii) in his 

view, the vast majority of Petrobras' contracts relate to the reserve capacity auction, with the remaining contracts referring to different and specific 

modalities consistent with other more predominant activities of Petrobras, such as refining; and (iv) in his perspective, competition between the 

companies does not occur concretely but rather exists in a more generic and theoretical spectrum. 

 Subsequently, Board Member MFP expressed the understanding that: (i) specifically in relation to the reserve capacity auction, there is effective competition 

between the companies, since both compete for the resource made available by the Granting Authority. 

 
(ii) Petrobras has been exporting energy to Argentina and Uruguay., 

 
3; Upon gaining access to pricing strategy information, Petrobras could displace other hydroelectric generators in the export  of this resource, thereby 
characterizing actual competition with Eletrobras. 

► Deliberation on the update of the analysis regarding Petrobras’ classification within the concept of a competitor of Eletrobras 

A.1. Update of the analysis on whether Petrobras should be classified as a competitor of Eletrobras and its potential impacts on the performance of its 

Governance Agents. 

Noting the absence of Board Member MGS during the period of deliberation on the matter, the other members of the Board of Dir ectors, after considering the 

information and clarifications provided, in light of the grounds and conclusion set forth in Technica l Note VGR 001/2025, deliberated on the matter and decided, 

unanimously: 

1. To ratify the understanding that Petrobras remains characterized as a direct competitor and materially direct competitor of Eletrobras, by operating 

under a regime of free competition in the segment of energy generation and commercialization;  

2. To maintain the statement in Eletrobras’ Reference Form that Petrobras is its direct and relevant competitor; 

3. To maintain the restriction of access to information for individuals who may simultaneously hold statutory positions at Eletrobras and at a competitor 
company, with respect to matters related to the areas of activity classified under the competition regime. [emphasis added] 

 
RCA 1047 – February 12, 2025 [Topic: "Applicability of §3 of Article 143 of the Brazilian Corporations Law (LSA) to a Board Member – Minutes pending signature, 
already signed by the majority] 

► Technical Note VGR 002/2025 – Analysis on the applicability of §3 of Article 147 of the Brazilian Corporations Law (LSA) to a Board Member linked to 
Radar Gestora de Recursos Ltda. 

Continuing the meeting, the floor was given to the Vice President of Governance, Risk, Compliance, and Sustainability (CSA), who detailed to the board 

the main grounds, highlights, and conclusions of the referred Technical Note: 

1. The scope of the report was to analyze the applicability or not of the prohibitions on election and inauguration set forth in  §3 of Article 147 of Federal Law No. 

6,404/76, concerning Board Member PBL, due to: (i) acting as an officer of Radar Gestora de R ecursos Ltda. ("RADAR"); and (ii) RADAR being an investor in 

COMPANHIA PARANAENSE DE ENERGIA ("COPEL"); 

2. The analysis focused on item II of §3 of Article 147 of the Brazilian Corporations Law, since no holding of a statutory position by Board Member PBL in a competitor 

of Eletrobras was identified (item I); 

3. As the current Bylaws of Eletrobras do not establish specific impediment hypotheses due to conflicts of interest, the applicability or not was analyzed 

regarding the only positively established hypothesis of presumed and permanent conflict of interest, as set forth in §§1 and 2 of Article 2 of Annex K of 

CVM Resolution No. 80/2022; 

4. According to CVM regulations, in order to characterize a presumed and permanent conflict of interest, it is necessary to cumulatively meet two 

requirements: (i) the existence of Board Members in competing companies who have been elected with votes from the same shareholder holding sufficie nt 

capital stock to individually elect, through cumulative voting or individual ballot, the Board Members of each company, even if in practice the election was 

conducted by a slate and supported by other shareholders (first requirement); and (ii) the existence of a subordination relat ionship between the effectively 

elected Board Member and the shareholder who elected him (second requirement); 

5. It was concluded that the cumulative requirements set forth in §§1 and 2 of Article 2 of Annex K of CVM Resolution No. 80/202 2 were not met for purposes 

of characterizing a presumed permanent conflict of interest 

6. Additionally, it was found that: (i) Board Member PBL does not hold a management or statutory position in companies classified by Eletrobras as its 

competitors, such that his duty of loyalty, for purposes of corporate liability, is owed only to Eletrobras and not to a competitor company –  for this reason, he would 

not fall within any of the relative impediment hypotheses set forth in §3 of Article 147 of the Brazilian Corporations Law; and (ii) there would be no permanent 

impediment capable of preventing impartial and interest-aligned conduct towards the Company, meaning there would be no need for the prior adoption of any 

mitigating measures, without prejudice to the ongoing need to observe the fiduciary duties established in Article 156 of the Brazilian Corporations Law. 

 

 
3 Observation: Black bars were inserted solely and exclusively for the purpose of preserving Eletrobras’ criteria for analyzing the 

existence of competition with other companies and its risk mitigation measures. 
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At the conclusion of the presentation, Board Member MGS expressed the view that: (i) the opinion would have been limited to addressing the matter 

from a formal standpoint, without considering the principle of substance over form; (ii) RADAR, over the past few years, has consistently been successful 

in its nominations in the separate election dedicated to preferred shareholders; and (iii) the opinion should have included in its analysis the relevance 

of Radar’s position and its impact on the results obtained by its partners. 

In response, Board Member MSF, in his capacity as Vice President of Legal Affairs, emphasized, from a strictly legal perspective: (i) that it was 

appropriate for the governance opinions to have adopted a strict interpretation on both matters, given that they concern restrictions on the rights 

of shareholders and managers and considering the specific and limited nature of the CVM’s regulations, and that it was not a matter of applying 

the principle of substance over form, but rather of assessing whether or not concrete situations fit within the prohibitive rule; and (ii) that there is 

a substantial difference between the alleged recurrence of the election of administrators by certain shareholders and the actual characterization of a 

shareholder being able to independently elect a member of the board. 

Additionally, when questioned by Board Member MGS, the Vice President of Governance (CSA) clarified that the Board of Directors approved, on 

June 20, 2024, unanimously, the list of independent Board Members, based on the analysis conducted according to the criteria defined by [B]³ / 

CVM. 

At the end of the presentation process, Chairman VFC and Vice President FVD invited the Board Members to express their views on the content and 

conclusion of the Technical Notes. 

➢ Analysis on the applicability or not of §3 of Article 143 of the Brazilian Corporations Law (LSA) to a Board Member linked to Radar Gestora de 
Recursos Ltda. 

Noting the absence of Board Member PBL during the period of deliberation on the matter, the other members of the Board of Directors, after considering 

the information and clarifications provided, deliberated on the matter. 

Board Member MGS expressed his agreement, from a strictly formal perspective, with the conclusion of the report, while reiterating his understanding 

that the opinion should have considered the principle of substance over form, as well as the relevance of Radar’s position and its impact on the results 

obtained by its partners. 

Having recorded the above opinion, the other Board Members decided, in light of the grounds and conclusion set forth in Technical Note VGR 002/2024: 

1. That Board Member PBL currently does not fall within any of the relative impediment hypotheses set forth in §3 of Article 147 of the Brazilian 

Corporations Law (LSA), and that there is no permanent impediment capable of preventing impartial and interest-aligned conduct towards the Company; 

2. That the cumulative requirements of §§1 and 2 of Article 2 of Annex K of CVM Resolution No. 80/2022 were not met, for the purposes of 

characterizing a presumed permanent conflict of interest; 

3. That there is no need for the prior adoption of any mitigating measure, without prejudice to the ongoing obligation to observe the fiduciary duties 

established in Article 156 of the Brazilian Corporations Law (LSA). [emphasis added] 

 

RCA 1023 – June 20, 2024 [Topic: "Analysis of the Independence Criteria of the Board Members – Minutes signed by all Board Members] 

DEL-119/2024. Annual analysis of the independence criteria of the Board Members. 

- Deliberative quorum: Unanimity, with the favorable statement of the CPES recorded. [emphasis added] 

 
These facts evidence good governance practices, duly observed by the Company's governance system, in compliance with its 

Bylaws and internal regulations. Therefore, a reality contrary and distinct from the allegations and information published by 

Board Member Marcelo Gasparino da Silva is demonstrated.  

Given the inaccuracy and lack of veracity of the information shared on social media, as well as its seriousness and potential for 

harm, the Board Member's conduct points to the characterization of the following violations: 

2. Violation of the Internal Regulations of the Board of Directors 

By disclosing information contrary to the reality of the facts, the Board Member breached his obligation to protect the 

Company's governance framework and to respect the rules governing the relationships among governance agents, as set forth 

in Articles 5.1 and 6.2 of the Internal Regulations. 

3. Violation of the Company's Code of Conduct 

In the publication disclosed on social media, it is verified that the Board Member disseminated information lacking factual 

substantiation and contrary to the reality of the facts that occurred and were duly recorded in minutes signed by all members 

of the Board of Directors — including Board Member Marcelo Gasparino da Silva. 

The dissemination of untruthful information, without any factual evidence, directly contravenes the provisions prohibiting the 

dissemination of unverified or false news, especially on public platforms such as social media. 

Specifically, the violation of the clause prohibiting the dissemination of false and harmful information about the Company 

constitutes an ethical breach, and may also be characterized as a serious violation, as it places the Company's reputation at 

risk and has the potential to cause legal and market repercussions. 
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4. Violation of the Duties of Loyalty and Due Care – Federal Law No. 6,404/1976 

It is understood that there was a breach of the duty of due care and loyalty to the Company, given that the conduct under 

analysis disregards the principles of good governance by disseminating unfounded information without adequately consulting 

or clarifying the facts. The dissemination of inaccurate information violates the fulfillment of the duty of loyalty and 

transparency toward stakeholders, in addition to having the potential to compromise the Company's reputation. 

In the present case, it was found that the publication made by the Board Member disregards these principles. By improperly 

disclosing internal information of the Board of Directors and distorting reality, the publication has the potential to compromise 

the integrity of governance and to endanger the credibility and stability of the Company. 

 

5. CONCLUSION AND RECOMMENDATION 

 

Considering the analysis conducted and the evidence gathered, it is concluded that the conduct of disclosing sensitive, 

unfounded, and untruthful information on social media — contrary to the facts recorded in the minutes of the Board of 

Directors and making reference to the names and initials of Board Members and a potential candidate for election at the 

General Meeting — may directly impact the trust and credibility of stakeholders in the Board of Directors, its other members, 

and the Company's governance framework, thereby exposing the Company to legal risks and damage to its reputation. 

Additionally, the conduct violates the duty of loyalty and due care, as well as the principles described in the Code of Conduct 

related to safeguarding the Company's image and personal publications on social media, which the Board Member expressly 

undertook to observe upon assuming office as a member of the Board of Directors. 

Considering that: 

(1) The analyzed conduct revealed violations of the Internal Regulations of the Board of Directors, the Code of Conduct, and 

the duties of loyalty and due care incumbent upon every manager; 

(2) The conduct may negatively affect the confidence in the Board and the reputation of the Company; 

(3) The information disclosed does not correspond to the truthfulness of the facts that occurred and were recorded in 

the minutes of the Board of Directors' meetings, signed by all Board Members, including the Board Member 

responsible for the conduct under analysis; 

(4) The dissemination of information lacking factual substantiation and contrary to reality, without prior 

consultation with or adequate clarification from the Company, breaches the Code of Conduct and negatively 

impacts public trust in corporate governance and the institutional image of Eletrobras, in addition to 

disregarding the principles of good governance and the rules governing relationships among governance 

agents; 

(5) The violation of the clause prohibiting the dissemination of false and harmful information about the Company 

constitutes an ethical breach and may also be characterized as a serious violation, as it puts the Company's 

reputation at risk and has the potential to cause legal and market repercussions; 

(6) Item 4.1.5.1 of the Eletrobras Nomination Policy establishes that the existence of serious misconduct related 

to the breach of the Code of Conduct must be considered by the Company for the purposes of assessing the 

requirement of an unblemished reputation, provided for in Article 147 of the Brazilian Corporations Law (LSA) as an eligibility 

requirement; 

It is concluded that the elements and evidence identified point to the characterization of a violation of the Company's 

legal and internal regulations, consisting of a breach of the duties of a manager and the Company's internal rules, 

particularly the Eletrobras Code of Conduct. 
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For this reason, it is recommended that: 

(1) This opinion be submitted for acknowledgment to the Chairman of the Board of Directors and to the Statutory Audit and 

Risk Committee, in accordance with the Compliance Policy and the Whistleblower Channel and Manifestation Handling 

Policy; 

(2) The Chairman of the Board of Directors provide notice of this opinion to the members of the Board of Directors; 

(3) The Board of Directors, in a deliberative session without the participation of Board Member Marcelo Gasparino da Silva, 

assess the impacts and repercussions of the conduct in question, analyze the existence and extent of potential damage 

caused to the Company, and consider the existence of sufficient materiality to characterize the conduct as serious 

misconduct and to warrant the application of remedial and punitive measures; 

(4) The Board of Directors discuss and internally align on a potential legal and communication strategy before the regulator 

and stakeholders, given the potential negative impact on the Company's reputation; 

(5) The Chairman of the Board of Directors assess the need to call an extraordinary meeting to address the matter, based on 

the case of manifest urgency provided for in item 8.6 of the Internal Regulations of the Board of Directors. 

 
 
 

 

Camila Gualda Sampaio Araujo 

 Vice President of Governance and Sustainability 
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This opinion aims to supplement Technical Note No. 003, dated March 27, 2025, which assessed the conduct of a Board 

Member in light of the governance rules applicable to Eletrobras and resulted in the issuance of a formal warning by the Board 

of Directors to Board Marcelo Gasparino da Silva on March 28, 2025. 

This opinion is based on the following evidence of new facts: (1) public disclosure and sharing, through a screenshot, of a 

confidential document that had been confidentially submitted for deliberation by the Board of Directors; and (2) recurrence of 

the conduct of publicly criticizing decisions duly approved by the Board of Directors – including decisions supported by his own 

favorable vote – thereby misleading shareholders and the public regarding the legitimacy of the board’s unanimous resolution 

and undermining public confidence in Eletrobras' corporate governance and institutional image. 

This opinion will be made available for the Board of Directors' reanalysis and reassessment of the potential impacts on the 

reputation of the Company and its managers, as well as of the possible additional consequences and measures beyond the 

warning already issued to the Board Member. 

Factual Summary 

Marcelo Gasparino da Silva, an independent member of the Board of Directors of Eletrobras and coordinator of the 

Sustainability Committee, after having been duly and formally warned by the Board of Directors, once again used his personal 

social media profile to: (i) disclose and share an image (screenshot) of a confidential document, submitted under a reserved 

and confidential status for review and deliberation by the Board of Directors; and (ii) repeatedly disclose to the public 

allegations and information involving the Board of Directors and its members, in a decontextualized manner and not supported 

by facts — a practice that undermines the credibility of the Board, weakens trust in the Company's governance system, and 

compromises the Company's institutional integrity before its stakeholders. 

The publications were made repeatedly and successively on LinkedIn between April 10 and April 13, 2025. 

In his recurrent conduct evidenced by the posts cited in item 2 of this report, the Board Member: 

(1) discloses and shares a screenshot of a confidential document, submitted confidentially for deliberation by the Board of 

Directors; 

(2) discloses content of his consultation with the CVM, suggesting that the Board of Directors had decided, without his 

favorable vote, to propose a board composition with an even number (10 members), further implying, from his 

perspective, that such proposal would allegedly contribute to the consolidation of a power bloc within the Board of 

Directors. In this regard, he misleads shareholders and the public about the unanimity of the resolution, which in fact 

included his own favorable vote; 

(3) reports having received a formal warning from the Chairman of the Board of Directors of Eletrobras on March 28, 2025, 

allegedly motivated by posts made on LinkedIn; 

(4) contests the contents of the Shareholders' Letter filed by Eletrobras on April 10, 2025, alleging a supposed non-

observance of best practices in the nomination and succession process, and further alleging that no extensive process 

was conducted in the evaluation of certain candidates for the Board of Directors;; 

(5) suggests that the Company was negligent in not disclosing the request for the adoption of cumulative voting made by 

certain shareholders of the Company. 

1. INTRODUCTION 
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2.1. Publication made on April 10, 2025, by Board Member Marcelo Gasparino da Silva on his personal LinkedIn profile: 
 
 

 
(continuação) 

 

 

 
 

 

 

 

 
 

 

 

 
 

 

 

 
 

 

2.2. 
 
 
 
 
 
 
 
 
 
 
 

Publication made on April 11, 2025, by Board Member Marcelo Gasparino da Silva on his personal LinkedIn profile:: 

 

2. FATOS IDENTIFICADOS 
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Publication made on April 12, 2025, by Board Member Marcelo Gasparino da Silva on his personal LinkedIn profile: 

 

 
Publication made on April 13, 2025, by Board Member Marcelo Gasparino da Silva on his personal LinkedIn profile: 

 
(continuação) 

 

 

 

 

The publications made by Marcelo Gasparino da Silva on the LinkedIn social media platform were analyzed, and the following 
were identified: 

i. Disclosure and sharing, through a screenshot, of a confidential document, submitted confidentially for deliberation by 

the Board of Directors. 

➢ Indications of violations of the Corporate Document and Information Management Policy and the Information 

Security Incident Handling Regulation. 

ii. Recurrences of conduct involving public criticism of decisions duly approved by the Board of Directors — including 

decisions supported by his own favorable vote — thereby misleading shareholders and the public, a matter that had 

already been the subject of a formal warning issued by the Board of Directors on March 28, 2025. 

➢ New indications of violations of applicable legislation, regulations, internal rules, and the Company's Code of Conduct. 

The recurrent conduct, aggravated by the disclosure of an image (screenshot) of a confidential and reserved document, triggers 

the application of the following internal regulations of the Company: 

3. FINDINGS AND PRELIMINARY INDICATIONS 
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1. Whistleblower Channel and Manifestation Handling Policy 

According to the Whistleblower Channel and Manifestation Handling Policy, the disciplinary measure must be proportional to 

the seriousness of the conduct. Recurrence, in turn, is expressly considered an aggravating factor, and may elevate a minor 

infraction to the level of a moderate one, and a moderate infraction to the level of a serious one – with a direct impact on the 

proportionality of the applicable sanction. 

“ 
4.6.2.1 The disciplinary measure applied must be proportional to the infraction duly verified by the manifestation handling area or 

directly detected by leadership, and evaluated according to the seriousness of the conduct in the specific case, observing the following 

premises: 

a) Minor infraction: conduct, by action or omission, that does not cause material or reputational damage relevant to Eletrobras and 

does not cause physical or moral harm to other people. 

b) Moderate infraction: conduct, by action or omission, that causes material or reputational damage to Eletrobras that can be 

remedied by internal measures adopted. Recurrence of a minor infraction shall be considered a moderate infraction. 

c) Serious infraction: conduct, by action or omission, that causes material or reputational damage relevant to Eletrobras or causes 

physical or moral harm to other people. Recurrence of a moderate infraction shall be considered a serious infraction. 

 
2. Corporate Document and Information Management Policy and Information Security Incident Handling Regulation 

Both Company’s internal regulations contain express rules regarding access to and the availability of corporate documents 

classified as confidential. 

“ 
Corporate Document and Information Management Policy 

 
6.20 Confidentiality – property that limits access to information solely to entities authorized by the information owner. 

Information Security Incident Handling Regulation 

 
Confidentiality of information – property that requires that information not be made available, without authorization, to any 

physical person, system, body, or entity, thus avoiding the possibility of harm to the company and the privacy of individuals. It refers 

to the classification attributed to data or confidential information due to its nature or content, restricting access solely to authorized 

employees. 

 
3. Code of Conduct 

The Company's Code of Conduct, which also governs the actions of its Board Members, establishes clear rules regarding the 

responsibility to protect the Company's image and to act ethically. In particular, the Code prohibits practices that may harm 

the image of the Company or its professionals. 

In the section "PROTECTING THE COMPANY'S IMAGE" (page 19), it is emphasized that the Company's reputation depends on 

responsible decisions, sound management, and ethical conduct. For this reason, the Code advises that personal opinions 

expressed on social media should not be associated with the Company, nor should they contain false, inaccurate, or 

confidential information about Eletrobras. 

“ 
MUST: 

• Always maintain confidentiality over privileged, confidential, and sensitive information, disclosing it only to those who 

legitimately have the right to access it/ 

ON SOCIAL MEDIA, ONE MUST NEVER: 

• Publish, share, comment, receive, store, send, or forward messages containing content that contravenes the policies and guidelines 

of Eletrobras or any legal rule, whether accessed through the corporate network and/or if the author identifies themselves as an 

employee of the Company; 

• Offend a Eletrobras, its professionals, partners, suppliers, or competitors; 

• Produce or disseminate false news or unverified facts about Eletrobras, its professionals, partners, and competitors; 
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•  Disclose untruthful, incorrect, or confidential information about Eletrobras, its professionals, partners, and competitors, whether 
accessed through the corporate network and/or if the author identifies themselves as an employee of the Company. 

PRESERVING THE COMPANY'S REPUTATION. The company’s reputation is built on responsible and sound business decisions, sound 
management practices, and the ethical conduct of each of its professionals. It is important to be aware that everything one does or says 
in public spaces—whether physical or virtual—when the company’s name is involved, may impact its image in various ways and to 
different degrees. 

MUST NOT: 

• Engage in acts harmful to the image of Eletrobras, or to the image or honor of its professionals, through any type of media 

communication. 

ON SOCIAL MEDIA, ONE MUST NEVER: 

• Publish, share, comment, receive, store, send, or forward messages containing content that contravenes the policies and 

guidelines of Eletrobras or any legal rule, whether accessed through the corporate network and/or if the author identifies themselves 

as an employee of the Company; 

Professionals of Eletrobras must observe internal regulations when engaging in external professional activities. 

 
THESE ACTIVITIES MUST NOT: 

• Conflict with the business and interests of Eletrobras; 

• Negatively reflect on the Company's reputation or image; → [emphasis added] 

 
4. Federal Law No. 6,404, of December 15, 1976 (Brazilian Corporations Law) 

Article 155 of the Brazilian Corporations Law imposes on administrators the duty of confidentiality and loyalty to the Company, 

prohibiting the omission or misuse of information, or the use of information to obtain undue advantage. 

Duty of Confidentiality and Loyalty 

In addition to due care, the law also imposes on administrators the duty of confidentiality and loyalty (Article 155 of the 

Brazilian Corporations Law), which requires that all of their actions be guided by the best interests of the Company. This 

includes: 

• Prioritizing the Company's objectives over personal interests or the interests of third parties; 

• Maintaining confidentiality over internal information that has not yet been disclosed to the market; 

• Exercising discretion regarding the Company's activities, disclosing any eventual or potential irregularities discreetly 

and serenely, so as not to cause harm to others or to the Company itself. 

 
5. Internal Regulations of the Board of Directors 

The Internal Regulations of the Company’s Board of Directors establish that Board Members have the duty to respect 

governance rules and to act with due care and loyalty. The elected and sworn-in Board Member is fully subject to the Internal 

Regulations of the Board of Directors, the Code of Conduct, and the other rules in force within the Company. 

“ 
3.3. The inauguration into the position of Board Member of the Company shall observe the conditions imposed by Article 147 of 

Federal Law No. 6,404, of December 15, 1976 ("LSA"), as well as those provided for in the Company’s internal regulations, and  shall 

occur through the signing of a term of investiture recorded in the Company’s own book, signed within thirty days following the election, 

which must include the Board Member’s submission to the Code of Conduct, the Internal Regulations of the Board of Directors, and 

the other rules in force within the Company, as well as the declaration referred to in Article 2 of Annex K of CVM Resolution No. 80, 

dated March 29, 2022, with its subsequent amendments or any new provisions. 

6.2. It is the duty of every Board Member, in addition to those provided by applicable law and the Bylaws: a) To be familiar with and 

observe the Corporate Governance Guide of Eletrobras, to protect its governance system and respect the rules of interaction among 

governance agents; b) To maintain confidentiality and ensure the protection of any information that has not yet been disclosed to 

the market and that may influence the trading price of securities. 

8.23. All participants must commit to maintaining the confidentiality of documents and information not yet disclosed to the market, 

regarding which they gain knowledge during meetings, and must remain in the meeting room only for the period when their 

participation is necessary or for the period deemed appropriate by the Board. [emphasis added] 

 
Unblemished Reputation 

Article 147 of Law No. 6,404/76 (Brazilian Corporations Law) requires that members of the Board of Directors maintain an 

unblemished reputation, which entails acting with loyalty, honesty, and due care, always observing the interests of the 

Company. 
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6. Nomination Policy of Eletrobras 

The Nomination Policy establishes that the Company must consider, for purposes of assessing the requirement of an 

unblemished reputation of an administrator, the existence of serious misconduct related to the breach of the Code of Conduct. 

“ 
4.1.5.1 For purposes of assessing the requirement of an unblemished reputation, the company must consider, at a minimum, the following 

parameters regarding the nominee: 

[...] 

c. not having serious misconduct related to the breach of the Code of Conduct of Eletrobras, the Anti-Corruption Program of Eletrobras 

companies, or other internal regulations of the company, when applicable. 

 

 

 
(1) Disclosure and sharing, through a screenshot, of a confidential document, submitted confidentially for deliberation by 

the Board of Directors. 

i. Violation of the Corporate Document and Information Management Policy; 

ii. Violation of the Information Security Incident Handling Regulation; 

iii. Violation of the Code of Conduct; 

iv. Registration of a data breach incident and respective analysis regarding potential risks to the Company's 

cybersecurity and violations of good practices of information security governance. 

It was verified that, even without evaluating the merits of the content of the confidential document publicly leaked on 

LinkedIn, the Board Member clearly engaged in a violation of the Company’s internal regulations, fiduciary duties, and 

good practices of information security governance. 

The conduct was further aggravated by the fact that the Board Member had previously edited the image of the document 

he shared on his social media, deliberately removing the "confidential" watermark, in an apparent attempt to conceal its 

restricted nature — as can be seen from the original image (below). 

 

 
(2) Recurrence of the conduct of publicly criticizing decisions duly approved by the Board of Directors – including those 

supported by his own favorable vote – misleading shareholders and the public, already the subject of a formal warning 

issued by the Board of Directors on March 28, 2025. 

a. Minutes of the Company's Board of Directors' meeting recording the Board Member’s favorable vote. 

It was verified, in the minutes of the 1,045th meeting of the Board of Directors, held on January 24, 2025, that Board 

Member Marcelo Gasparino da Silva voted favorably on the proposal for a bylaw amendment to modify the composition 

of the Board of Directors to 10 (ten) members. The proposal was unanimously approved by the Board of Directors (DEL-

012/2025) and was likewise approved at the general shareholders' meeting held on February 26, 2025. 

4. ANALYSIS OF FINDINGS AND INDICATIONS 
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Additionally, after voting favorably on the amendment to the composition of the Board of Directors to 10 (ten) members, 

Board Member Marcelo Gasparino da Silva sent an email on January 30, 2025, at 3:48 p.m., addressed to the Chairman 

of the Board of Directors, the President of the Company, and the governance area, requesting that the Company consider 

including in the negotiation a mechanism for separate election for the Federal Government, ensuring it the right to elect 

members to the Board of Directors proportionally to its ownership stake in the Company's total capital. 

Likewise, during the 1,054th meeting of the Board of Directors, held on March 26, 2025, the Board Member expressly 

reaffirmed his favorable position by signing the Settlement Agreement No. 07/2025 with the Federal Government (ADI 

No. 7,385 before the STF), reaffirming his favorable vote regarding the composition of the Board of Directors with 10 

members. 

These voting records and statements within the Company's internal environment explicitly contradict the claims that the 

same Board Member disclosed on his LinkedIn social media profile, including in his communication with the CVM. 

b. New indications of violations of legislation, regulations, internal rules, and the Company's Code of Conduct: 

i. Violation of the Internal Regulations of the Board of Directors. 

ii. Violation of the Company's Code of Conduct. 

iii. Violation of the duties of loyalty and due care – Law No. 6,404/1976. 

c. Questioning doubts regarding the credibility, reliability, and proper functioning of the Company's governance system, lacking 
factual substantiation and contrary to the reality of the facts recorded in the minutes: 

The verified facts demonstrate that the independent external consulting firm Korn Ferry began, in February 2025, its work 

analyzing potential candidates for the Board of Directors, including candidate Carlos Ferreira — who was expressly 

mentioned in posts made by Board Member Marcelo Gasparino da Silva. The facts collected unequivocally demonstrate 

that the aforementioned candidate was considered by the People Committee (CPES) and, additionally, had his name 

formally nominated by shareholders on March 25, 2025. 

Thus, the insinuation that his candidacy would have been included in an untimely manner lacks factual basis, as it 

disregards that: (i) the name was properly analyzed by the independent external consulting firm; (ii) the nomination was 

formalized according to the Bylaws and the Management Proposal; and (iii) his consideration by CPES preceded the 

formalization of the nomination by the shareholders, which in no way invalidates the fact that the candidate underwent 

a duly conducted evaluation process. On the contrary, the fact that he was internally assessed and, later, nominated by 

shareholders only reinforces the legitimacy of his candidacy, evidencing the absence of any flaw or deviation in the 

selection process. 

In light of the verified facts, the Board Member’s posting appears to aim at an undue attempt to publicly delegitimize, for 

potential personal benefit, a regular process conducted in accordance with best governance practices. In this sense, the 

dissemination of unfounded allegations compromises the credibility of the selective process and exposes the Company 

to unnecessary risks. 

It was also verified, in the minutes of the CPES meetings held on January 31, February 11, February 19, February 20, March 

12, March 19, March 20, March 25, and March 27, 2025, and in the minutes of the Board of Directors' meetings held on 

February 12, February 20, March 20, March 25, and March 27, 2025, that the succession process involving the 2025 Annual 

General Shareholders' Meeting was the subject of extensive monitoring by the People and Governance Committee and 

the Board of Directors of the Company, having been constantly reported and highlighted: 

(1) Conduct of two performance evaluation cycles for the Board of Directors and the Advisory Committees (2023–2024 and 

2024–2025) by the independent external consulting firm Spencer Stuart (SS), as well as monitoring of the status and 

deliverables of the work developed by SS during the 2024–2025 Evaluation Cycle, with the commencement of activities 

on November 4, 2024, and the presentation of the competency matrix to the Board of Directors on February 20, 2025; 
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(2) The role of SS in the development of the Competency Matrix to assist in verifying the degree of adherence of the members 

of the Board of Directors to the competencies, skills, and experiences necessary for their proper performance, taking into 

account the results of the performance evaluation and also the inputs from the strategic plan; 

(3) The status and deliverables of the work developed by the independent external consulting firm Korn Ferry (KF), including 

individual surveys with current Board members and the result of the survey conducted individually by KF with each Board 

Member, directly disclosed to each Board Member; 

(4) Independent and impartial support and interaction by KF with the current Board members to collect individual 

perceptions about the 2025 succession, including support for the analysis of profiles and selection of potential candidates, 

as well as their respective fit into the competency matrix; 

(5) The work of CPES was technically supported by the results of the evaluation cycle conducted by the consulting firm SS 

and by the results of the technical work carried out by the independent external consulting firm KF, based on the 

Competency Matrix (profile, functional expertise, and sector) populated with candidates adhering to the desired profile 

and experience; 

(6) CPES, in accordance with its statutory and internal regulations, formalized a proposal to the Board of Directors regarding 

the composition it deemed most appropriate in terms of diversity of profiles and qualifications, in light of the Company's 

challenges, within the framework proposed for the Settlement Agreement, of its Matrix and other premises of the 

succession process, to be, if approved by the Board, submitted to the shareholders for deliberation at the General 

Meeting; 

(7) The uniqueness and specificity of the 2025 Annual General Meeting, which required pari passu monitoring and alignment 

with the settlement process before the Federal Government (action pending before the STF), as well as the absence of 

final formalization by the Federal Government until March 27, 2025, and the indications to the Board of Directors — which 

compromised the possibility of bringing forward the conclusion of the works; 

(8) It does not fall within the jurisdiction of the Board of Directors to analyze and/or discuss supposed dynamics and 

interactions involving the Company's shareholders. 

Verificou-se também que: 

(1) The formal warning issued by the Board of Directors was discussed in a meeting held on March 28, 2025, being supported 

by evidence that: (a) the conduct of the Director violated the Internal Rules of the Board of Directors, the Code of Conduct, 

and the duties of loyalty and diligence, given that the information disclosed did not reflect the truth of the facts occurred 

and recorded in the minutes of the Board of Directors' meetings, signed by all directors, including the Director himself; 

(b) the dissemination of information lacking factual substantiation, contrary to reality, without prior consultation or 

proper clarification of the facts with the Company, violated the Code of Conduct and presented the potential to cause 

negative impact on public trust in the Company's corporate governance and institutional image; 

(2) The allegations made by the Director involving supposed dynamics and interactions among the Company’s shareholders 

were neither guided by nor discussed by the Board of Directors, which analyzed only information duly formalized by the 

shareholders; 

(3) The Director’s allegations involving alleged maneuvers to favor nominees have no connection with the technical and 

objective nature of the process conducted by two independent external consulting firms, with statutory and internal 

support from the People Committee and with analysis and deliberation by the Board of Directors. 

Such evidence explicitly contradicts what the Director disclosed on his LinkedIn profile. 

Additionally, when insinuating omission by the Company regarding the disclosure of a request for the adoption of the multiple 

voting system filed by certain shareholders, the Director omits relevant information: under the terms of Article 141 of the 

Brazilian Corporations Law (LSA), only shareholders who hold, at least, 5% of the capital stock have the legal capacity to file 

such requests. Thus, requests that do not meet this legal requirement do not obligate the Company to disclose or implement 

changes to the voting system, nor do they produce binding legal effects. 
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Repercussions in the media were identified regarding the committed infractions, which generated an impact on the Company's 

institutional image, with potential harm to its reputation before the market, shareholders, and other interested parties. 

 

 

 
 
 
 
 
 
 

 
“ 

Infra Agency – 15.04.2025 – | Dispute for Eletrobras' Board: 12 candidates vie for 7 seats reserved for private shareholders 

The composition of Eletrobras' Board of Directors has been the subject of intense dispute among shareholders. The company currently 

has 12 candidates competing for the 7 seats reserved for private shareholders on the Board. The Union will retain 3 of the 10 total 

seats, but the names indicated have not achieved consensus within the government. The election will take place on April 29 at the 

AGM (Annual General Meeting). 

Marcelo Gasparino, current director, was not nominated by the Company's management for reappointment but enabled his candidacy 

through a self-nomination and has made public criticisms of the process. In his place, the Company recommended a new name: Carlos 

Marcio Ferreira, an experienced executive in the electric sector. 

Gasparino has publicly defended his permanence. To Agência INFRA, the director emphasized that his 2025 nomination was made by 

the same group of shareholders that supported him in 2022, arguing that his presence on the Board adds value to the Company. 

Gasparino also stated that almost all other nominees for reappointment “arrived at the Board through the hands of [director] 

Pedro Batista.” 

In publications on the social network LinkedIn, Gasparino claimed there was a risk of “consolidating a power group” on the Board. 

He also referred to the decision to establish a Board with an even number of members as misguided, granting greater power to the 

Chairman, who has the casting vote in the event of a tie. The director also highlighted that he defends, for example, a more aggressive 

dividend distribution policy. 

 
Consultancy Recommendation 

The dispute heated up even more after the ISS (Institutional Shareholder Services) consultancy recommended last week that 

shareholders vote for José João Abdalla Filho's candidates, leaving aside the recommendation for candidates supported by 

management: Carlos Ferreira and Daniel Alves Ferreira. Thus, Eletrobras disclosed a letter to the market withdrawing its nominations.. 

5. REPERCUSSIONS IN THE MEDIA AND REPUTATIONAL 
IMPACT 
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 Of the seven seats allocated to private shareholders, six are elected by holders of common shares. For these seats, besides Carlos 

Ferreira, the company nominated for reappointment Vicente Falconi Campos, Ana Silvia Corso Matte, Daniel Alves Ferreira, Felipe 

Villela Dias, and Marisete Dadald Pereira. 

Director Pedro Batista, in turn, is seeking reappointment to the seat reserved for preferred shareholders, whose voting is conducted 

separately. Eletrobras’ management nominated Batista for this seat. However, minority shareholders independently nominated 

Rachel de Oliveira Maia, who received a vote recommendation from ISS. 

 
Government nominations 

The nominees from the government for the Board are: Mauricio Tolmasquim, director at Petrobras; Silas Rondeau, president of ENBPar 

(Brazilian Company for Nuclear and Binational Energy Participation); and Nelson Hubner, Board Member at ENBPar. 

The first two nominees are already included in the preliminary voting bulletin. Before the AGM, Eletrobras will hold an extraordinary 

meeting to approve an agreement that would allow the government to have a third seat on the Board, for which Hubner has been 

nominated. 

 
Conflict of interest 

Marcelo Gasparino also sat on Petrobras’ Board. In February, Petrobras announced to the market that he had resigned from his 

position. This move followed a complaint by the FUP (Single Federation of Oil Workers) against the participation of directors in the 

Boards of competing companies, citing a conflict of interest. According to Gasparino, the CVM (Brazilian Securities Commission) 

shelved the case. 

At Eletrobras, the director reported on social media that he has faced difficulties since the incident, having been “prevented from 

participating in committee meetings' agendas, such as energy sales pricing, among others.” He also stated that he was barred 

from participating in the Company’s People and Governance Committee, “on the grounds of a conflict of interest because he is also 

a member of Vale’s People and Compensation Committee.” 

The three directors nominated by the government to the Board may also face obstacles if they hold positions in other energy 

companies. According to sources, it is likely that Tolmasquim and Rondeau will resign from their current positions at Petrobras and 

ENBPar to assume seats on Eletrobras’ Board. [emphasis added] 

 

 

Considering the analysis conducted and the evidence gathered, it is concluded that: (1) the recurrence of conduct, already the 

subject of a formal warning issued by the Board of Directors on 03.28.2025, aggravated by (2) the recurrence of publicly 

expressing opinions contrary to decisions that the Director himself approved as a member of the Company's Board of Directors 

and also by (3) the disclosure and sharing, through a printout, of a confidential document, prepared confidentially for 

deliberation by the Board of Directors, once again exposed the Company in a manner consistent with legal risks and damages 

to its reputation. 

Considering that: 

 
(1) Recurrence is expressly considered an aggravating factor, capable of elevating a minor infraction to a medium infraction, 

and a medium infraction to a serious infraction, in accordance with the Whistleblower Channel and Complaints Handling 

Policy; 

(2) The violation of the clause prohibiting the disclosure of confidential information and the dissemination of false and 

damaging information/claims about the company constitutes an ethical violation, which may further constitute a serious 

violation, as it puts the Company's reputation at risk with the potential to cause legal and market repercussions; 

(3) Item 4.1.5.1 of the Eletrobras Nomination Policy establishes that the existence of a serious violation related to the breach 

of the Code of Conduct must be considered by the Company for purposes of assessing the requirement of unblemished 

reputation, provided for in Article 147 of the Brazilian Corporation Law (LSA) as an eligibility requirement; 

It is concluded that: the recurrence of the infraction, the subject of the formal warning issued by the Board of Directors on 

03.28.2025, aggravated by (i) the disclosure of a confidential document, prepared confidentially for deliberation by the Board 

of Directors, (ii) prior editing of the document that was later shared on the social network, deliberately removing the 

“confidential” watermark in an apparent attempt to conceal its restricted nature, and (iii) the recurrence of publicly expressing 

opinions contrary to decisions regularly approved by the Board of Directors — including those supported by the Director’s own 

favorable vote — misleading shareholders and the public, constitutes the characterization of a medium-level infraction against 

the Company's legal and internal standards. 

6. CONCLUSION AND RECOMMENDATION 
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For this reason, it is recommended that: 

(1) The present report be brought to the attention of the Chairman of the Board of Directors and the Statutory Audit and Risk 

Committee, in accordance with the Compliance Policy and the Whistleblower Channel and Complaints Handling Policy. 

(2) The Chairman of the Board of Directors bring the present report to the attention of all members of the Board of Directors; 

(3) The Board of Directors, in a deliberative session without the participation of Director Marcelo Gasparino da Silva, assess 

the impacts and repercussions of the recurrence of the conduct in question, analyze the existence and extent of potential 

damage to the Company, and consider the materiality of the facts for the purpose of assessing the gravity of the conduct; 

(4) The Chairman of the Board of Directors inform the interested Director about the deliberation that will be taken by the 

board and the possible consequences provided for in case of a new infraction, informing that, according to the Company's 

internal rules, the recurrence of a medium-level infraction may be considered a serious infraction; 

(5) The Board of Directors discuss and internally align a possible legal and communication strategy before the regulator and 

stakeholders, given the potential negative impact on the Company's reputation; 

(6) The Chairman of the Board of Directors assess the need to call an extraordinary meeting to address the matter, under the 

hypothesis of manifest urgency provided for in item 8.6 of the Internal Regulations of the Board of Directors. 

 
 
 
 
 

 

Camila Gualda Sampaio Araujo 

Vice President of Governance and Sustainability 
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This opinion is intended to complement the Technical Notes No. 003 and 006, of 03/27/2025 and 04/15/2025, which assessed 

the conduct and recurrence of conduct of a director in light of the governance rules applicable to Eletrobras and culminated in 

the application of two formal warnings by the Board of Directors to Director Marcelo Gasparino da Silva, respectively on 

03.28.2025 (minor infraction) and 04.16.2025 (medium infraction). 

This opinion is based on the following evidence of new facts: 

(1) Publicizing and sharing with a third party, through the exchange of cell phone messages, confidential documents 

involving the evaluation process of the Board of Directors and its members; and 

(2) Recurrence of the conduct of publicizing and sharing confidential and sensitive documents. 

When the warning for a medium infraction was issued on 04.16.2025, the director was made aware of: (1) the need for strict 

compliance with the ethical principles and guidelines established in the Eletrobras’ Code of Conduct, including the duty to 

ensure the integrity, reputation and confidentiality of the Company's information; and (2) that, according to the Company's 

internal rules, the reiteration of a medium infraction and a new recurrence may be characterized as serious misconduct, with 

all the consequences arising therefrom. 

This opinion will be made available for re-analysis and reassessment by the Board of Directors as to the potential impacts on 

the reputation of the Company and its managers, as well as the possible consequences and additional referrals to the two 

warnings already applied to the manager, specifically with regard to the characterization of serious misconduct and other 

possible consequences arising from it. 

 

Factual summary 

Marcelo Gasparino da Silva, an independent member of the Eletrobras' Board of Directors and coordinator of the Sustainability 

Committee, after having been duly and justifiably warned on two occasions by the Board of Directors, has once again, for the 

second time, engaged in the conduct of disclosing and sharing secret and confidential Company documents with third parties, 

this time involving the process of evaluating the Board of Directors and its members. 

His second recurrence is evidenced by the director's own publication on his personal profile on the LinkedIn social network, 

through which he disclosed, on 04.25.2025, a print that proves that he shared with a third party (an economics reporter at 

Folha de São Paulo), without prior authorization from the Company and the independent external consultants, by means of 

an exchange of cell phone messages on 04.24.2025, of two confidential and classified documents, namely: 

(1) Evaluation Report of the Director himself, carried out by the independent external consultancy Spencer Stuart; 

(2) Survey Report containing the results and information of the consultation regarding all members of the Board of 

Directors, carried out by the independent external consultancy Korn Ferry. 

 

2.1. Publication mande on 04/25/2025 by Board Member Marcelo Gasparino da Silva on his personal Linkedin profile: 

1. INTRODUCTION 

2. IDENTIFIED FACTS 
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The publication made by Marcelo Gasparino da Silva on the LinkedIn social network was analyzed, and it was identified: 

i. Publicizing and sharing with a third party (an economics reporter at Folha de São Paulo), by means of an exchange of 

cell phone messages, without prior authorization from the Company and the independent external consultants, 

documents of a confidential and confidential nature involving the evaluation process of the Board of Directors and its 

members, namely: 

(1) Evaluation Report of the Director himself, carried out by the independent external consultancy Spencer Stuart; and 

(2) Survey Report containing the results and information of the consultation regarding all members of the Board of 

Directors, carried out by the independent external consultancy Korn Ferry. 

➢ New evidence, in recurrent conduct, of infringements of the Policy for the Management of Corporate Documents and 

Information and the Regulations for the Processing of Information Security Incidents, as well as legislation, regulations, 

internal rules and the Company's Code of Conduct. 

The second repeated conduct, already the subject of a first formal warning on 03.28.2025 and a second formal warning for 

a medium infraction on 04.16.2025, is embodied in the new disclosure to a third party of two documents of a confidential and 

confidential nature, without prior authorization from the Company or the independent external consultants, and in the 

personal violation by the manager of the contracts entered into by the Company with Spencer Stuart and Korn Ferry , 

attracting the application of the following contractual clauses, disclaimers and the Company's internal regulations: 

1. Contractual Clause - Contracts entered into by the Company with independent external consultants Spencer 

Stuart and Korn Ferry 

3. PRELIMINARY FINDINGS AND EVIDENCE 
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1 
 
 
 
 
 
 
 
 
 
 
 
 

 
2. Disclaimer present in all reports made available by Spencer Stuart regarding the Eletrobras Board’s evaluation 

process: 

" 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 Note: Black bars were inserted solely for the purpose of preserving sections of the contracts signed with the consulting firms 

Korn Ferry and Spencer Stuart. 
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3. Management Standard for the Complaints and Manifestations Channel 

According to the Management Standard for the Complaints and Manifestations Channel, the disciplinary measure must be 

proportional to the seriousness of the conduct. Recidivism, in turn, is expressly considered an aggravating factor, which can 

elevate a minor infraction to the category of medium, and a medium infraction to the category of serious - with a direct impact 

on the proportionality of the applicable sanction. 

" 4.6.2.1 The disciplinary measure applied must be proportional to the infraction duly verified by the manifestation handling area or 

detected directly by the leadership and evaluated according to the seriousness of the conduct of the specific case, observing  the 

following premises: 

 
a) Minor infraction: conduct, action or omission, which does not cause material or relevant reputational damage to Eletrobras and, 

furthermore, which does not cause physical or moral damage to other people. 

 
b) Medium infraction: conduct, for action or omission, that causes material or reputational damage to Eletrobras that can be repaired with 

internal measures adopted. A recurrence of a minor infraction will be considered a medium infraction. 

 
c) Serious infraction: conduct, by action or omission, that causes material or relevant reputational damage to Eletrobras or cau ses 

physical or moral damage to other people.. A recurrence of a medium infraction will be considered a serious infraction. [our 

emphasis] 

 

 

4. Policy for the Management of Corporate Documents and Information and the Information Security Incident 

Handling Policy 

 
Both of the Company's regulations have express rules on access to and availability of corporate documents classified as confidential 

 

" Policy for the Management of Corporate Documents and Information 

 
6.20 Confidentiality - property that limits the access to information to only those entities authorized by the owner of the 

information. 

 
Regulation for the Handling of Information Security Incidents 

 
Confidentiality of information - property that requires information not to be made available, without authorization, to an individual, 

system, body or entity, avoiding the possibility of damage to the company and the privacy of individuals. It is a character attributed to 

confidential data or information due to its nature or content, restricting access to authorized collaborators only. [our emphasis] 

 

 

5. Code of Conduct 

The Company's Code of Conduct, which also governs the actions of its directors, establishes clear rules on the responsibility to 

protect the company's image and act ethically. In particular, the Code prohibits the practice of acts that could damage the image of 

the company or its professionals. 

 
 
 

 
² Note: Black bars were inserted solely for the purpose of preserving sections of the contracts signed with the consulting firms 

Korn Ferry and Spencer Stuart. 
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In the item "CARING FOR THE COMPANY'S IMAGE" (page 19), it is emphasized that the company's reputation depends on 

responsible decisions, good management and ethical conduct. For this reason, the Code advises that personal opinions on 

social media should not be associated with the company, nor should they contain false, inaccurate or confidential information 

about Eletrobras. 

“ 
MUST: 

• Always keep secret about privileged, confidential and sensitive information, communicating it only to those who legitimately have 

the right to access i; 

ON SOCIAL MEDIA, NEVER: 

• Publish, share, comment, receive, store, send or forward messages that contain content that contradicts Eletrobras' policies and 

guidelines or any legal rule, when accessed from the corporate network and/or if the author identifies themselves as an employee of 

the company; 

• Offend Eletrobras, its professionals, partners, suppliers, competitors; 

• Produce or disseminate fake news or unverified facts about Eletrobras, professionals, partners and competitors; 

• Broadcast untrue, incorrect or confidential information about Eletrobras, its professionals, partners and competitors, or in accesses 

from the corporate network and/or if the author identifies him/herself as an employee of the company. 

CARRYING FOR THE COMPANY’S IMAGE 

The company's reputation is consolidated by responsible and correct business decisions, management practices and the ethical 
performance of each and every professional. You should be aware that everything you do and say in public, physical or virtual spaces, 
where the company's name is involved, can impact its image in various ways and dimensions. 

DO NOT: 

• Practice acts harmful to the image of Eletrobras, nor to the image or honor of its professionals in any type of media; 

Eletrobras' professionals must comply with internal regulations when carrying out private external professional activities. 

 
THESE ACTIVITIES MUST NOT: 

• Be in conflict with Eletrobras' business and interests; 

• Reflect negatively on the company's reputation or image; [our emphasis] 

 
6. Law No. 6.404, of December 15, 1976 (Brazilian Corporate Law) 

Article 155 of the Brazilian Corporate Law imposes a duty of secrecy and loyalty on directors and officers towards the company, 

prohibiting the omission or improper use of information, or the use of information to gain an undue advantage. 

 
Duty of Secrecy and Loyalty 

In addition to diligence, the law also imposes a duty of secrecy and loyalty on directors (article 155 of the Brazilian Corporate 

Law), which requires that all their actions be guided by the best interests of the company. This includes: 

• Prioritize the company's objectives above personal interests or those of third parties; 

• Maintain secrecy about internal information that has not yet been disclosed to the market; 

• Maintain reserve or discretion with regard to the Company's activities, disclosing any potential irregularities 

discreetly and calmly, so as not to cause damage to others or to the company itself. 

 

7. Internal Regulations of the Board of Directors 

The Internal Regulations of the Company's Board of Directors state that it is the duty of directors to respect the rules of 

governance and to act diligently and loyally. The director elected and sworn in is fully subject to the Internal Regulations of the 

Board of Directors, the Code of Conduct and the other rules in force at the Company. 

“ 
3.3. The investiture in the position of director of the Company shall comply with the conditions imposed by art. 147 of Law no. 6.404, 

of December 15, 1976 (“Brazilian Corporate Law"), as well as those provided for in the Company's internal regulations, and shall take 

place by means of the signature of a deed of investiture drawn up in the appropriate book, signed within thirty days of the act of 

election, which must include the submission of the administrator in office to the Code of Conduct, the Internal Regulations of the 

Board of Directors and the other regulations in force at the Company, as well as the declaration referred to in art. 2 of Annex K to 

CVM Resolution no. 80 of March 29, 2022, as amended, or any successor regulatory provisions. 
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6.2. It is the duty of every Board Member, in addition to those provided for in the legal system in force and in the Bylaws: a) To know 

and respect Eletrobras' Corporate Governance Guide, protect its governance system and respect the rules of relationship between 

governance agents; b) To maintain secrecy and ensure the safekeeping of any information that has not yet been disclosed to the 

market, obtained as a result of their position and capable of influencing the price of securities. 

8.23. All participants must undertake to keep confidential any documents and information not yet disclosed to the market of which 

they become aware during the meetings and must remain in the meeting room only for as long as their participation is necessary or 

for as long as the Board deems appropriate. [our emphasis] 

 
Unblemished reputation 

Article 147 of Brazilian Corporate Law requires board members to maintain an unblemished reputation, which implies acting 

with loyalty, honesty and diligence, always observing the Company's interests. 

 

8. Eletrobras' Appointments Policy 

The Appointments Policy establishes that the Company must consider, for the purposes of assessing the requirement of an 

unblemished reputation of a manager, the existence of serious misconduct related to non-compliance with the Code of 

Conduct. 

“ 
4.1.5.1 For the purposes of assessing the requirement of an unblemished reputation, the company must consider at least the following 

parameters regarding the nominee: 

[...] 

c. not having serious misconduct related to non-compliance with the Eletrobras Code of Conduct, the Anti-Corruption Program of 

Eletrobras companies or other internal regulations of the company, when applicable. 

 

 

(1) Publicizing and sharing with third parties, without prior authorization, by means of an exchange of cell phone 

messages, of two confidential and secret documents involving the evaluation process of the Board of 

Directors and its members, prepared by the independent external consultants Spencer Stuart and Korn 

Ferry. 

➢ Violation of the duty of secrecy and confidentiality provided for in the disclaimer and in the contracts 

signed by the Company with Spencer Stuart and Korn Ferry 

➢ Violation of the Regulations for Handling Information Security Incidents. 

➢ Violation of the Regulations for Handling Information Security Incidents. 

➢ Violation of the Code of Conduct. 

➢ Violation of the Internal Regulations of the Board of Directors. 

➢ Violation of the duties of secrecy and loyalty – Brazilian Law No. 6.404/1976. 

➢ New record of a data leak incident and respective analysis of the potential risks to the Company's 

cyber security and violations of good information security governance practices. 

It was found that, even if the merits of the content of the two confidential documents leaked publicly to third parties 

were disregarded, the Director once again committed a flagrant violation of the Company's regulations, fiduciary duties 

and good information security governance practices. 

 

 
The conduct is aggravated by the fact that: 

(i) There has been a recurrence, for the second time, of the conduct of publishing and sharing confidential and sensitive 

documents, which has already been the subject of a formal warning for a medium infraction on 04.16.2025; 
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(ii) The content of the document is extremely sensitive and closely linked to the election process that will be submitted to 

the Ordinary General Meeting on 04.29. 2025, involving the result of an assessment not only of the Director himself 

(carried out by Spencer Stuart), but also the result of a survey of all the other members of the Board of Directors (carried 

out by Kom Ferry) - which could lead to material and concrete changes, to the benefit of the Director himself, in the 

outcome of the election at the shareholders' meeting; 

(iii) The Director has violated the duty of secrecy and confidentiality expressly provided for in the disclaimer and in the 

contracts signed by the Company with Spencer Stuart and IKorn Ferry, which requires exclusive use by Eletrobras, 

controlled use limited to the Company's internal participants and strictly confidential treatment with absolute secrecy, 

with no possibility of sharing with third parties without prior and express authorization;  

(iv) By breaching the Company's internal regulations and the express contractual duty assumed by the Company and 

its Directors towards the independent external consultants, the Director violates guarantees of mutual 

confidentiality assumed and provided by both Eletrobras and the consultants; and 

(v) The Survey Report was made available by Korn Ferry containing, at the bottom of every document, a watermark 

with the name of each director receiving the material. precisely to inhibit the possibility of leaks due to its confidential 

nature. 
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In light of the verified facts, the member's post seems to point to yet another improper attempt to disrupt the Company's 

ordinary general meeting and publicly delegitimize, for his own potential benefit, a process conducted in a regular manner 

and in compliance with the best governance practices. 

 

 

5. MEDIA REPERCUSSIONS AND REPUTATIONAL IMPACT 

 
As of the second recurrence of the infractions committed, new media repercussions were identified that had an impact on the 

Company's institutional image, with potential damage to its reputation with the market, shareholders and other interested 

parties. 
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6. CONCLUSION AND RECOMMENDATION 

 
In view of the analysis carried out and the evidence gathered, it is concluded that (i) the conduct, already the subject of a first 

formal warning applied by the Board of Directors on 03.28.2025 and a second formal warning for a medium infraction applied 

by the Board of Directors on 04.16. 2025, aggravated by (ii) the recurrence, for the second time, of the conduct of publicizing 

and sharing, without prior authorization, confidential and sensitive documents, (iii) the content of the document being extremely 

sensitive and closely linked to the election process that will be submitted to the Ordinary General Meeting on 04.29.2025, 

involving the result of an evaluation not only of the Director himself, but also the result of a survey of all the other members of 

the Board of Directors, (iv) violation of the duty of secrecy and confidentiality expressly provided for in the disdainer and in the 

contracts signed by the Company with the consultancies Spencer Stuart and Korn Ferry, (v) violation of the guarantees of mutual 

confidentiality assumed and provided by both Eletrobras and the consultancies, and (vi) the fact that the Survey Report was made 

available by Korn Ferry with a watermark at the bottom of each document, with the name of each director receiving the material. 

This was done precisely to inhibit the possibility of leaks due to its confidential nature, and once again consistently exposed the 

company to legal risks and damage to its reputation. 

 

Considering that: 

 

(1) This is the second repeated conduct, which has already been the subject of a first formal warning on 03.28.2025 and a second 

formal warning for a medium infraction on 04.16.2025, consisting of a new disclosure to a third party of two documents of a 

confidential and sensitive nature, without prior authorization; 

(2) Recurrence is expressly considered an aggravating factor, which can elevate a minor infraction to the medium category, and 

a medium infraction to the serious category, in accordance with the Rules for the Management of the Reporting and 

Handling of Manifestations Channel; 

(3) In accordance with the Company's internal rules, the recurrence of a medium infraction and a new recurrence may be 

characterized as serious misconduct, with all the consequences arising from it - as expressly informed to the Director when 

the second warning was applied on 04.16.2025; 

(4) Violation of the clause prohibiting the disclosure of confidential and sensitive information constitutes an ethical breach, and 

may also constitute a serious breach, since it puts the Company's reputation at risk and has the potential to cause legal and  

market repercussions; 

(5) Item 4.1.5.1 of the Eletrobras' Policy for Appointments establishes that the existence of serious misconduct related to non-

compliance with the Code of Conduct must be considered by the Company, for the purposes of evaluating the requirement of 

unblemished reputation, provided for in art. 147 of the Brazilian Corporate Law as an eligibility requirement. 

It is concluded that the second recurrence of the infraction, already the subject of a first formal warning on 03.28.2025 and a second 

formal warning for a medium infraction on 04.16.2025, qualified by the aggravating factors “ii” to “vi” described above, constitutes a 

serious infraction of the Company's legal and internal rules. 
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For this reason, it is recommended that: 

(1) This opinion should be notified to the Chairman of the Board of Directors and to the Audit and Statutory Risks Committee, 

under the terms of the Compliance Policy and the Management Standard for the Reporting and Handling of 

Manifestations Channel; 

(2) The Chairman of the Board of Directors informs the directors of this opinion; 

(3) The Board of Directors, in a deliberative session without the participation of Marcelo Gasparino da Silva, assess the 

impacts and repercussions of the recurrence of the conduct in question, analyze the existence and extent of potential 

damage to the Company and consider the materiality of the facts in order to assess the seriousness of the conduct and 

all the consequences arising from it; 

(4) The Chairman of the Board of Directors informs the Director concerned of the decision to be taken by the Board and the 

respective consequences arising from the assessment of the seriousness of the repeated conduct; 

(5) The Board of Directors discusses and internally aligns any legal and communication strategy with the regulator and 

stakeholders, given the potential negative impact on the Company's reputation; 

(6) The Chairman of the Board of Directors assesses the need to call an extraordinary meeting to deal with the issue, based 

on the hypothesis of manifest urgency provided for in item 8.6 of the Board of Directors' Internal Regulations. 

 
 
 
 
 

 

Camila Gualda Sampaio Araujo 

Vice-President of Governance and Sustainability 
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To Board Member Marcelo Gasparino da Silva 

 

Subject: Formal warning regarding conduct contrary to the Code of Conduct and best corporate 

governance practices 

 

The Board of Directors of Eletrobras became aware, on March 28, 2025, of Technical Note VGR 003, 

dated August 27, 2025, which identifies material and objective evidence of conduct inconsistent with 

the Company's Code of Conduct, which the Board Member had expressly undertaken to observe upon 

taking office as a member of the Company's Board of Directors. 

After deliberation in a specific meeting, supported by the opinion of the Audit and Risk Committee, 

the Board of Directors accepted the conclusions of Technical Note VGR 003/2025 and assessed the 

potential impacts and repercussions of the conduct in question, the existence and extent of potential 

damage caused to the Company, and the sufficient materiality for the characterization of the conduct 

and the possible application of remedial and punitive measures. 

After deliberating on the matter, the Board of Directors concluded that the conduct constitutes a 

violation and decided to issue this formal warning, as set forth in Schedule 1. 

The Board of Directors emphasizes the need for strict compliance with the ethical principles and 

guidelines established in the Code of Conduct of Eletrobras, as well as the duty to safeguard the 

integrity and reputation of the Company. 

The Board further informs that: 

(1) It has determined the Vice Presidency of Governance and Sustainability to continue the 

process of evaluation and continuous monitoring of any recurrences, new conduct, and their 

respective repercussions, which may constitute new facts and lead to a reassessment of the 

existence of damage, a reassessment of the severity of the committed violation, and/or the 

adjustment of the applicable remedial measure; 

(2) Attached to this document are Technical Note VGR 003/2025 and the summary of the opinion 

issued by the Statutory Audit and Risk Committee. 

Rio de Janeiro, March 28, 2025. 

 

VICENTE FALCONI CAMPOS 

Chairman of the Board of Directors 
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SCHEDULE 1 

Grounds for the issuance of a formal warning, pursuant to the Compliance Policy and the 

Whistleblower Channel and Manifestation Handling Policy of Eletrobras. 

 

➢ Evidence: 

a) Minutes of the Board of Directors' meetings (RCA 950 of October 26, 2022; RCA 

951 of October 28, 2022; RCA 955 of November 17, 2022; RCA 956 of November 

22, 2022; RCA 957 of November 28, 2022), signed by all Board Members, 

including by Board Member Marcelo Gasparino da Silva, attest that: 

• Compliance with the governance framework and conflict of interest rules was 

observed; 

• Self-declaration of conflict by the Board Members involved, who withdrew from 

the meeting before the matter under reference was presented to the board, and 

remained absent throughout the discussion and decision-making process 

regarding the subject. 

 

➢ Evidence: 

a) Minutes of the Board of Directors' meeting (RCA 1023 of June 20, 2024), signed 

by all Board Members, including by Board Member Marcelo Gasparino da Silva, 

attest that: 

• An analysis of the independence criteria of the Board Members was conducted, 

duly evaluated and resolved by the board. 

• The matter was unanimously approved — with the favorable vote of Board 

Member Marcelo Gasparino da Silva. 

 

1. Identified fact: Allegation on social media of a possible breach of governance due to the 

alleged participation of a conflicted Board Member in discussions regarding the Conversion 

of PNB Preferred Shares into Common Shares, a matter arising from the proposed migration 

to the Novo Mercado. 

2. Identified fact: Allegation on social media of having allegedly been surprised in January 2025 

regarding the analysis and characterization of the independence of the Board Members. 
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➢ Evidence: 

a) Minutes of the Board of Directors' meetings (RCA 1010 of April 18, 2024; RCA 

1045 of January 24, 2025; RCA 1047 of February 12, 2025; RCA 1042 of December 

12, 2024; RCA 1023 of December 20, 2024) attest that: 

• A thorough analysis was carried out by the governance and finance areas, which 

supported the Board of Directors' review and resolution regarding the 

aforementioned matters. 

 

 

Code of Conduct: 

• Non-dissemination of false news about Eletrobras. 

• Non-disclosure of untruthful or incorrect information. 

• Avoidance of negative impact on the reputation or image of the company. 

b) Law No. 6,404 of December 15, 1976 (Brazilian Corporations Law): 

• Duty of loyalty and due care. 

c) Internal Regulations of the Board of Directors: 

• Protect the Company's governance framework and respect the rules governing 

relationships among governance agents. 

4. Rules and duties violated: 

3. Identified fact: Allegation on social media regarding alleged internal dynamics between the 

Board and management in the discussion and and resolution of matters involving dividends, 

as well as the alleged existence of a correlation between a complaint filed against the 

individual at Petrobras and governance mitigation measures resolved by the Board of 

Directors. 
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To Board Member Marcelo Gasparino da Silva 

 

Subject: Formal warning regarding recurrence of conduct contrary to the Code of Conduct, Corporate 

Documents and Information Management Policy, Information Security Incident Handling Regulations, 

and best corporate governance practices 

 

The Board of Directors of Eletrobras became aware, on April 16, 2025, of Technical Note VGR 006, 

dated April 15, 2025, which identifies material and objective evidence of recurrence of conduct that 

had already been the subject of a formal warning issued on March 28, 2025, aggravated by the public 

disclosure and sharing, through a screenshot, of a confidential document that had been confidentially 

submitted for deliberation by the Board of Directors. 

After deliberation in a specific meeting, supported by the opinion of the Audit and Risk Committee, 

the Board of Directors accepted the conclusions of Technical Note VGR 006/2025, recognizing the 

recurrence of conduct and the disclosure of a confidential document in breach of fiduciary duties of 

confidentiality and loyalty, the Corporate Documents and Information Management Policy, the 

Information Security Incident Handling Regulations, and the Company's Code of Conduct. 

Likewise, in light of the new facts, the Board reassessed the potential impacts and repercussions of the 

conduct in question, the existence and extent of potential damage caused to the Company, and the 

sufficient materiality to characterize the conduct and possible application of remedial and punitive 

measures. 

Whereas: 

(1) There was a recurrence of the violation, which had already been the subject of a formal 

warning issued by the Board of Directors on March 28, 2025; 

(2) The recurrence of the violation was aggravated by 

a) the public disclosure of a confidential document, which had been confidentially 

submitted for deliberation by the Board of Directors; and 

b) the prior editing of the image of the confidential document shared on his social media 

profile, deliberately removing the "confidential" marking; 

(3) The recurring conduct of publicly criticizing decisions duly approved by the Board of 

Directors, including decisions supported by his own favorable vote, misleads shareholders 

and the public; 

After deliberating on the matter, the Board of Directors concluded that the recurrence of the 
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violation constitutes the characterization of a medium-level violation of the Company's legal and 

internal regulations. 

The Board of Directors also reiterates: (1) the need for strict compliance with the ethical principles and 

guidelines established in the Code of Conduct of Eletrobras, including the duty to safeguard the 

integrity, reputation, and confidentiality of the Company's information; and (2) that, pursuant to the 

Company's internal regulations, the recurrence of a medium-level violation and a new recurrence may 

be characterized as a serious misconduct, with all resulting consequences. 

In this context, the recurrence of public statements expressing opinions contrary to decisions that the 

Board Member himself approved as a member of the board constitutes conduct incompatible with 

fiduciary duties and undermines the credibility of the proper functioning of the board and of the 

Company's governance framework, without factual substantiation and in contradiction to the reality 

of the facts as recorded in the minutes. 

The Board also informs that: 

(1) Determined the Vice Presidency of Governance and Sustainability to duly record the data 

leakage incident and to conduct the corresponding analysis of potential risks to the 

Company's cybersecurity and violations of information security governance best practices; 

(2) Determined the Vice Presidency of Governance and Sustainability to continue the process of 

evaluation and continuous monitoring of any recurrences, new conduct, and their respective 

repercussions, which may constitute new facts and lead to a reassessment regarding the 

existence of damage, the reassessment of the severity of the committed violation, and/or the 

adjustment of the applicable remedial measure; 

(3) Attached to this document are Technical Note VGR 006/2025 and the summary of the opinion 

issued by the Statutory Audit and Risk Committee. 

 

Rio de Janeiro, April 16, 2025. 

 

VICENTE FALCONI CAMPOS 

Chairman of the Board of Directors 
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To Board Member Marcelo Gasparino da Silva 

 

Assunto: Issuance of third Formal Warning due to second recurrence of conduct contrary to the Code 

of Conduct, Corporate Documents and Information Management Policy, Information Security Incident 

Handling Regulations, and best corporate governance practices 

 

The Board of Directors of Eletrobras became aware, on April 26, 2025, of Technical Note VGR 007, 

dated April 26, 2025, which identifies material and objective evidence of a second recurrence of 

conduct that had originally been the subject of a first formal warning issued on March 28, 2025, and 

a second formal warning for a medium-level violation issued on April 16, 2025, aggravated by the 

recurrence of public disclosure and sharing with a third party of a confidential document that had 

been confidentially submitted to the members of the Board of Directors.. 

After deliberation in a specific meeting, supported by the opinion of the Audit and Risk Committee, 

the Board of Directors accepted the conclusions of Technical Note VGR 007/2025, recognizing the 

second recurrence of the conduct and the disclosure of a confidential document in breach of fiduciary 

duties of confidentiality and loyalty, the Corporate Documents and Information Management Policy, 

the Information Security Incident Handling Regulations, and the Company's Code of Conduct, in 

addition to the violation of mutual contractual obligations assumed between the Company and the 

independent consultants engaged. 

Likewise, in light of the new facts, the Board reassessed the potential impacts and repercussions of the 

conduct in question, the existence and extent of potential damage caused to the Company, and the 

sufficient materiality for assessing the severity of the conduct, in compliance with the Company's 

internal regulations, which establish that the recurrence of a medium-level violation through a new 

recurrence may be characterized as a serious misconduct, with the application of all resulting 

consequences – as expressly informed to the Board Member at the time of the issuance of the second 

warning on April 16, 2025. 

Considering that: 

(1) There was a second recurrence of the violation, which had already been the subject of two 

formal warnings issued by the Board of Directors, respectively on March 28, 2025 (minor 

violation) and April 16, 2025 (medium-level violation); 

(2) The recurrence of the violation was aggravated by: 

a) the conduct of publicly disclosing and sharing, for the second time and after having been 

duly warned, confidential and restricted documents without prior authorization; 

b) the content of the document being extremely sensitive and closely related to the election 



b)  

Classificação: Pública 

process to be submitted to the Annual General Meeting on April 29, 2025, involving the 

evaluation results not only of the Board Member himself but also including the survey results 

regarding all other members of the Board of Directors; 

c) the violation of the confidentiality and secrecy duty expressly provided for in the disclaimer 

and in the agreements entered into by the Company with Spencer Stuart and Korn Ferry; 

d) the breach of mutual confidentiality guarantees assumed and provided by both Eletrobras 

and the consulting firms; 

e) the fact that the Survey Report was made available by Korn Ferry with a watermark 

throughout the document bearing the name of each Board Member who received the 

material, precisely to inhibit any possibility of leakage due to its confidential nature. 

(3) Recurrence is expressly considered an aggravating factor, capable of elevating a minor violation 

to a medium-level one, and a medium-level violation to a serious one, in accordance with the 

Whistleblower Channel and Manifestation Handling Policy; 

(4) Pursuant to the Company's internal regulations, the recurrence of a medium-level violation 

through a new recurrence may be characterized as a serious misconduct, with all resulting 

consequences; 

(5) Item 4.1.5.1 of the Nomination Policy of Eletrobras establishes that the existence of a serious 

misconduct related to the breach of the Code of Conduct must be considered by the Company 

for purposes of assessing the requirement of unblemished reputation, provided for in Article 

147 of the Brazilian Corporations Law as an eligibility requirement;; 

After deliberating on the matter, the Board of Directors concluded that the severity of the conduct 

and the recurrence of the violation constitute a characterization of serious misconduct against 

the Company's legal and internal regulations, leading to the following consequences: 

(i) Making public the procedures adopted by the Board of Directors, as well as the respective 

warnings issued by the Board, as resolved by the entirety of its other members; 

(ii) Removing the confidentiality status and making public, for exclusive use by the Company, the 

governance technical notes that assessed the conduct and recurrence of conduct by the Board 

Member in light of the governance rules applicable to Eletrobras, which resulted in the 

issuance of three formal warnings by the Board of Directors to the Board Member, respectively 

on March 28, 2025 (minor violation), April 16, 2025 (medium-level violation), and April 26, 

2025 (serious violation). 

Given the proximity of the Annual General Meeting, to be held on April 29, during which Board 

Member Marcelo Gasparino da Silva is standing for re-election to the Board of Directors, and 

considering the serious misconduct committed by the aforementioned Board Member, it is necessary 

to immediately inform the shareholders of the irregular conduct described above and of the remedial 

measures adopted by the Board of Directors in fulfillment of its fiduciary duties, in order to ensure 
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that, even in view of the progress of the electoral process and the procedural restrictions applicable at 

this stage, shareholders may exercise their rights provided for by law and by the bylaws in a fully 

informed manner. 

The Board of Directors reiterates, once again, the need for strict compliance with the ethical principles 

and guidelines established in the Code of Conduct of Eletrobras, including the duty to safeguard the 

integrity, reputation, and confidentiality of the Company's information. 

Finally, the Board of Directors informs that: 

(1) Determined the Vice Presidency of Governance and Sustainability to record a new data 

leakage incident and to conduct the corresponding analysis regarding potential cybersecurity 

risks to the Company and violations of information security governance best practices; 

(2) Determined the Vice Presidency of Governance and Sustainability to continue the process of 

evaluation and continuous monitoring of any recurrences, new conduct, and their respective 

repercussions, which may constitute new facts and lead to new consequences; 

(3) Attached to this document are Technical Note VGR 007/2025 and the summary of the opinion 

issued by the Statutory Audit and Risk Committee. 

 

Rio de Janeiro, April 16, 2025. 

 

VICENTE FALCONI CAMPOS 

Chairman of the Board of Directors 


