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This presentation may contain statements pertaining to expectations related to future 
events or results, in accordance to the regulation set by the Brazilian Securities and 
Exchange Commission. Such statements are based on assumptions and analysis performed 
by the Company according to its experience, the economic environment, market conditions 
and expected future events, many of which are out of the Company’s control. Important 
factors which may lead to significant differences between actual results and forward-looking 
statements include: the Company’s business strategy, the Brazilian and international 
economic scenario, technology, financial strategy, development of the public services 
industry, hydrological conditions, financial markets situation, uncertainty related to future 
operations’ results, plans, objectives, expectations and intentions, among others. In view of 
the aforementioned factors, the Company’s actual results may differ significantly from those 
indicated or implicit in forward looking statements.

The information and opinions contained in this document shall not be interpreted as a 
recommendation to possible investors, and no investment decision should be taken based 
on such opinions. No Company member or related parties will be held responsible for any 
loss resulted in the use of this presentation content.

Disclaimer
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ADJUSTED EBITDA: R$ 1,869 million

NET INCOME: R$ 864 million

ND/ADJUSTED EBITDA: 2.4X

INVESTMENTS: R$ 1,194 million

ENERGY MARKET CONSUMPTION

ENERGY LOSSES below the regulatory limit

DELINQUENCY RATE of 0.81% 

Highlights
Generation Distributed - GD 
▪ Alsol – 17 connected solar plants: +55 MWp and R$ 197 million

CAPEX
▪ EPA II – 97% of completion and ETT – 20% 

3Q21 Highlights

+38%

-6%

-0.9x

+84.7% 

VS 3Q20

+2.4%

-0.19 pp

-0.76 pp



Operating 
Highlights
3Q21

• Energy Market

• Energy Losses

• Quality Indicators – DEC and FEC

• Delinquency Rate

• Collection Rate
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Energy Market
3Q21

Surpassing the pre-pandemic results (3Q19),
with highlight to strong recovering in 3Q21, with
commercial segment.

% OF GROWTH PER SEGMENT
3Q21 vs 3Q20 

% OF TOTAL MARKET
3Q21 vs 3Q20  

ETOESEEPBEnergisa EBO ENF ESS EMT ERO EAC EMS EMG

2.4

7.4
7.0

5.7

4.8

2.6

-0.1

2.1 2.0

-0.2 -0.4
-1.0 Others

Industrial

Energisa

Residential

Commercial

2.4

Rural

1.5

1.8

6.8

0.7

1.6
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Energy Losses
Mar/19 – Sep/21

The Group's consolidated total loss for the first
time since the ERO and EAC acquisition in 4Q18
was below the regulatory level. Strong
reduction of 0.86 p.p. compared to 3Q20.

20-Sep 20-Dec 21-Mar 21-Jun 21-Sep

5,959 6,012 6,023 5,831 5,806

4,107

1,948 1,798

4,012

1,905 1,984

4,038 4,033

1,802

4,004

-153 GWh

Non-technical Losses (GWh)

Technical Losses (GWh)

% Total Losses / Injected Energy

Regulatory Limit 

13,82%
13,74% 13,77%

13,11%

12,96%

13,10% 13,14% 13,17%

13,14%

13,15%

set/20 dez/20 mar/21 jun/21 set/21

TECHNICAL and  NON-TECHNICAL LOSSES TOTAL LOSSES and REGULATORY LIMIT

=  - 0.19 pp



7

Quality 
Indicators

Except ERO, all concessions are within the regulatory
limits of the DEC. Highlight for ETO with the best
historical result DEC and FEC, and for the minimum
FEC of ESS, ERO and EAC

DEC (HOURS)
Equivalent Duration of Interruption per Consumer

FEC (TIMES)
Equivalent Frequency of Interruption by Consumer

Best Historical Performance

EMS

16.3

EMG

22.4

6.5

ESE

ENF

EBO

EPB

20.4EMT

ETO

3.6

ESS

ERO

EAC

11.3

10.9

9.3
9.9

19.2

11.7

12.9
11.8

15.5

10.4

5.1
7.2

29.5
27.2
27.6

44.1

8.6

DEC (hours)

DEC Regulatory

EMG

9.0EPB

15.9

ENF

ESE

EBO

7.8

EMT

EMS

12.9

ETO

ESS

ERO

EAC

5.4

4.2
7.7

4.7
7.9

3.5
8.5

5.0

7.9

6.6

4.5
7.7

6.2

12.9

14.9
3.8

18.6

35.2

FEC (times)

FEC Regulatory
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COLLECTION (LTM - %) DELINQUENCY PPECLD (R$ mn)

Energisa’s delinquency rate in the last 12 months was
0.81%, representing an improvement of 0.76 p.p.
compared to the same period last year.

3Q213Q20 2Q21

96.67 96.36 96.41

-0.27 p.p. +0.05 p.p.

1Q20 2Q20 2Q211Q213Q20 3Q21

126.1

244.9

-38.0
-3.3

95.0
64.3

-30.7 mn

Covid-19 
Provision

R$ 163 mn

Reversal of  
FIDIC 

R$ 96,5 mn

Covid-19 and ERO 
Reversals 

R$ 46.4 mn

Delinquency and 
Collection Rate



Financial 
Highlights

3Q21

• PMSO

• EBITDA

• Net Income

• Indebtedness

• Capex

• Transmission Companies
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Manageable 
costs and 
expenses

Manageable costs and expenses in 2021 return to pre-pandemic
levels, with a decrease of 1.5% compared to 3Q19. When
compared to 3Q20 and 9M20, these indicators increased by
24.4% and 11.3%, respectively, due to the low base of comparison
in 2020.

3rd QUARTER (R$ mn) ACCUMULATED (R$ mn)

694
648

554 550
603

664 684

3Q19 3Q211Q20 2Q213Q202Q20 1Q21

-1.5% +24.4%

Pre-pandemic Cost reduction
(- R$ 98 mn)

Return to pre-
pandemic

levels
PMSO

912 995

134
136

178

602

542
586

188

162

190

9M219M209M19

1,980

1,752

1,950

1,057

R$ -30 mn
(-1.5%)

+11.3%

Others

Material

Services

Personnel
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The EBITDA was R$ 1,753.4 million in the quarter, an
increase of 42.0% over the same quarter of the previous
year. Including non-recurring and non-cash events, the
increase would be 37.7%

9M21 and 
3Q21 EBITDA

3rd QUARTER (R$ mn) ACCUMULATED (R$ mn)

= R$ + 519 mn = R$ + 1,635 mn

1,753

1,235

3Q20 3Q21

+42.0%

3Q213Q20

1,545

1,122

+37.7%

EBITDA

4,446

2,811

9M219M20

+58.2%

9M20 9M21

3,910

2,482

+57.6%

EBITDA with Non Recurring and Non-Cash Effects
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PMSO and 
Adjusted EBITDA 

Evolution

R$ mn

Adjusted EBITDA* LTM in 3Q21 increased R$ 515 mn
compared to 2Q21 and R$1,876 mn over 3Q20. The PMSO, in
both periods, increased by R$134 million and R$108 million,
respectively, with a consistent improvement in the Adjusted
EBITDA – PMSO ratio.

Adjusted EBITDA: = EBITDA + Interests on past due bills.

2.823

2.678

2.588
2.543

2.652

2.786

3.767
4.142

4.312

4.808

5.503
6.018

2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

PMSO LTM Adjusted EBITDA LTM

=  + 3,232 mn

=  + 2,851 mn

=  + 1,464 mn
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ERO 
PMSO LTM (R$ mn)

EAC 
PMSO LTM (R$ mn)

PMSO and Adjusted 
EBITDA Evolution

Energisa Rondônia / Energisa Acre

426

362

2Q213Q20 3Q21

348

R$ -64 mn

175 166 171

3Q20 2Q21 3Q21

R$ -4 mn

PMSO LTM PMSO Regulatory

2020 - 355 mn

2021 - 362 mn

2020 - 161 mn

2021 - 165 mn

-274

282
344

3Q20 2Q21 3Q21

+618 mn

+62 mn

-9

158 169

3Q20 2Q21 3Q21

+177 mn

+11 mn

ERO

EAC

Adjusted EBITDA 
LTM (R$ mn)



ERO (R$ mn)CONSOLIDATED (R$ mn) EAC (R$ mn)

Regulatory 
EBITDA

Evolution of EBITDA without non-recurring items compared 
to the regulatory level already shows positive effects in 
ERO and EAC.

2020 3Q21 LTM

2,940
2,396

3,354

4,586+40.0%

+56.0%

107

245

-49

189

3Q21 LTM2020

-145.6%

-22.8%

67

100102

144

2020 3Q21 LTM

+51.6%

+44.2%

Regulatory EBITDA

EBITDA without non recurring effetcs
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Net Result Net Income with non-cash and non-recurring adjustments
increased by 30.2% in the quarter. In the first nine months of
2021, the net income growth was 105.0% compared to the
same period last year.

3Q20 3Q21 3Q20 3Q21 9M20 9M21 9M20 9M21

3rd QUARTER (R$ mn) ACCUMULATED (R$ mn)

= R$ - 58 mn = R$ + 1,071 mn

922 864

-6.3%

630
820

30.2%
2,486

1,415

+75.7%

814

1,669

+105.0%

Net Result (with Non Recurring Effects)

Net Result
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Indebtedness Decrease of 0.9 times in Net Debt/Adjusted EBITDA
indicator in 3Q21 vs 3Q20.

5,043

Cash in 
Sep/21*

After 
2027

202420232021 20262022 2025

6,617

1,183

3,557

4,776

1,746

1,073

3,749

Average Gross Tenor: 4.1 years

Average cost: 8.38% y.y.

INDEBTEDNESS (R$ mn) AMORTIZATION SCHEDULE (R$ mn)

Net Debt / Adjusted EBITDA

968

Sep-20

702

Mar-21Dec-20

13,906

895

Jun-21

909

13,326

Sep-21

13,594 13,574
14,221 14,627

12,47812,892

1,096

12,939 13,718

Consolidated Net Debt

MTM 7ª Issuance

* Includes Sector Credits

3,3 x
3,1 x 3,0 x

2,5 x 2,4 x

Debt Amortization
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Energisa 
Investments Investments in distribution grew 85% in the quarter and

50% in the year, when compared to the same periods of
the previous year that was affected by the pandemic

504

73

54

70

3Q20 3Q21

94

647

1,194

1,046

+84.7%

Special Obligations Non-electric Assets Electricity Assets

3rd QUARTER (R$ mn)

228

257

147

160

9M20

2,665

9M21

2,033

3,040

1,616

+49.5%

ACCUMULATED (R$ mn)
INVESTMENTS 9M21 (R$ mn)

2.160

698

137

46

Distribution

Transmission

Distributed Energy

Others
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Accumulated investments made in transmission
projects until 3Q21 were R$1,531 million out of a
total of R$2,710 million.

INVESTMENTS AND ESTIMATED INVESTMENTS – 3Q21
(R$ mn)

Investments in 
Transmission

254 318 249
373 337

254 318

943

424

693

77

EGO l EPA I EPA II

0

ETTEAM ETT II Total

1,531

2,710

Total Estimated Capex

Investments until 3Q21

* Includes the indemnification of R$ 239.3 million for existing assets paid
to Amazonas Geração on 03.30.21
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Accumulated investments in transmission projects
up to 3Q21 were R$1,531 million. The total
investment estimated is R$2,710 million.

Transmission
RAP

% of completion: 100% 100% 30% 97% 20% -

Start of Operations: Mar/20 Nov/20
Mar/26

Aneel Deadline

Mar/23
Aneel Deadline

Mar/24
Aneel Deadline

Sep/24
Aneel Deadline

44
56

20
3

124

44
56

68

43

72

4

287

ETTEPA IIEGO l

0

EPA I TotalEAM ETT II

0

Equivalent RAP

Total RAP

ANNUAL PERMITTED REVENUE (RAP) and EQUIVALENT RAP
(R$ mn)

∑ RAP
R$ 124 mn
operational



Thank You.

Investor Relations

ri@energisa.com.br

Deborah Coutinho Gil Nunes

Investor Relations Manager

Tel.: +55 21 2122-9521

E-mail: deborah.nunes@energisa.com.br

Pablo Silva Teixeira 

Investor Relations Specialist

Tel.: +55 21 2122-6971

E-mail: pablo.steixeira@energisa.com.br

Michelle Gonçalves de Araújo

Investor Relations Specialist

E-mail: michelle.goncalves@energisa.com.br
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