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Disclaimer
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.



Operating 
Highlights
1Q21

• Energy Market

• Energy Losses

• Quality Indicators – DEC e FEC

• Delinquency Rate

• Collection Rate



4

Energy Market
Segments

Industrial, Residential and Rural segments  as a 
highlight. The Commercial segment is still 
affected by the pandemic. Highlight to EMG (+ 
4.7%) and ENF (+ 4.1%)

Rural

1.1

Energisa Residential

-1.2-0.8

CommercialIndustrial Others

2.3

-8.8

2.6

Brazil

3.3

% OF GROWTH PER SEGMENT – 1Q21 x 1Q20
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Energy Losses
Total losses practically stable (0.03 p.p) when 
compared to the December results, but the 
curve trajectory remains downward when 
compared to June and September 2020

Mar-21Mar-20

6,012

Sep-20

5,895

Jun-20 Dec-20

5,835 5,959 6,020

1,855

3,981

1,933

3,962

1,948

4,012

1,905

4,107

1,982

4,038

Non-technical Losses (GWh)

Technical Losses (GWh)

% Total Losses / Injected Energy
Regulatory Limit

13.52% 13.80% 13.82% 13.74% 13.77%

13.06% 13.10% 13.10% 13.14% 13.17%
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Quality 
Indicators

Apart from the DEC indicator in ERO, all 
concessions are within the regulatory limit. Some 
concessions have evolved in their best historical 
performances

ETOEBOEMG ENF EPBESE EMT EMS ESS ERO  EAC

11.24
8.74 10.87

6.21

17.62

9.30

17.04

9.96 11.65

43.83

3.36

12.84

34.12

13.78 15.44

27.39
22.3820.40

10.32
5.02 7.19

29.76

Regulatory

Indicator

7.89

ETO ESSEMG ENF ESE EBO EMTEPB

34.90

EMS ERO  EAC

14.88

4.85
7.81

3.32

18.81

7.74
4.14

15.86

4.75
1.72

8.49
5.36

8.97 7.727.57
4.49

7.44 6.56

15.99 15.33

DEC
(HOURS)

FEC
(TIMES)

Best Historical Performance
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Delinquency and Collection
Collection ( LTM - %) Delinquency PPECLD (R$ M)

Mar-21Mar-20

96.41 96.47

+0.1%

-3.3

1Q20 1Q21

126.1

1Q21 without FIDC

93.2

-102.6% -26.0%

FIDC (electric sector credit receivables
investment fund),with an impact of  R$ 

96.5 million (reversal) in 1Q21 –
PPECLD would have been of R$ 93.2 

million if we disregard such effect

This result is still impacted by the 
pandemic – the initiatives in place have 
allowed for a gradual recovery, and the 

result confirms the expectation to 
maintain this improvement



Financial 
Highlights

1Q21

• EBITDA

• PMSO

• Net Result

• Indebtedness

• Capex
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1st QUARTER (R$ M)

PMSO Cost Discipline maintained. PMSO expenses decreased by 7.1% 
(R$ 45.9 million) and reached R$ 602.5 million in the quarter

326 311

194 185

77

50

603

1Q20

52

56

1Q21

648
-7.1%

ServicesOthers PersonnelMaterial

-4.4%

-4.5%

-27.7%

PERSONNEL
➢ Healthcare Plan Migration

SERVICES
➢ ERO: Reduction with preventive 

maintenance expenses
➢ Labour Insourcing

OUTROS
➢ Reduction in fines and 

compensation
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EBITDA
Quarter

The EBITDA was R$ 1,307.0 million in the quarter, an increase of 
54.0% when compared to the same quarter in the previous 
year. Excluding non-recurring and non-cash events, the increase 
would have been 33.0%.

766

288

1,019

83
849

1,307

+54.0%

EBITDA (R$ M)

1Q20 1Q21

Non Recurring Effects EBITDA (without Non Recurring Effects)

Adjusted EBITDA* (R$ M)

929

1Q20 1Q21

1,425

+53.3%

* EBITDA + Interests in overdue bills

Value Drivers:

➢ Reduction of operating costs

➢ Delinquency recovery

➢ Readjustments and revisions

➢ Tariff mix
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% Last 12 Months 1Q20 2Q20 3Q20 4Q20 1Q21

PMSO LTM /EBITDA LTM 75.9% 74.9% 64.7% 60.0% 52.9%

PMSO and Adjusted 
EBITDA 

LTM PMSO fell R$ 388 million (compared to 1Q20), which 
boosted EBITDA in R$ 944 million

2,931

2,823

2,678

2,588
2,543

3,864 3,767

4,142

4,312

4,808

1T20 2T20 3T20 4T20 1T21

PMSO LTM Adjusted EBITDA LTM

R$ Million



84 107
148

-210

-49
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20202019 1Q21 LTM

-350.8% -145.6%
-90.8%

Regulatory EBITDA EBITDA without non recurring effetcs

ERO (R$ M)

2,154
2,396 2,494

2,760

3,354 3,567

1Q21 LTM2019 2020

+28.1%

+40.0% +43.0%

Consolidated (R$ M)

60 67
78

-3

102
88

2019 2020 1Q21 LTM

-105.7%

+51.6%
+13.3%

EAC (R$ M)

Regulatory EBITDA Evolution of EBITDA without non-recurring When 
compared to the regulatory level already shows positive 
effects in ERO and EAC
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Net Result Excluding non-cash and non-recurring adjustments, net 
income had growth of 256.3% in the quarter

114

408

467

466582

873

+50.1%

Non Recurring Effects Net Result (without Non Recurring Effects)

1Q20 1Q21

1st QUARTER (R$ M)

Positive Impacts

➢ Recurring EBITDA

➢ Financial Revenues
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Indebtedness
Increase of 4.8% in net debt and decrease of 0.1 point in 
the Net Debt / Adjusted EBITDA indicator in the quarter.

5,670

4,289

3,483 3,628

2,730

1,475
1,006

3,162

20252023Cash in 
Mar/21*

After 
2027

2021 20242022 2026

Average Gross Tenor: 4.0 years

INDEBTEDNESS (R$ M)

AMORTIZATION SCHEDULE (R$ M)

Net Debt / Adjusted EBITDA

1,096

13,155 13,010 12,892 12,478 13,326

545 913

Mar-20 Jun-20 Sep-20

702

Dec-20

895

Mar-21

13,700 13,922 13,594 13,574
14,221

Consolidated Net Debt

MTM 7ª Issuance

* Includes Sector Credits

3.5 x 3.7 x 3.3 x 3.1 x 3.0 x

- CDI: 66.8%

- IPCA: 26.5%

- TR: 4.8%

- Others: 1.9%
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Investments
In 2021, Energisa will perform record investments of R$ 
3.8 billion (R$ 2.8 billion in Disco / R$ 834 million in 
Transco)

564 606

109

1Q20

36
41

714
55

1Q21

698

-2.3%

Special Obligations Electricity AssetsNon-electric Assets

1st QUARTER (R$ M)

560.5

107.8

21 8.2

INVESTIMENTS – 1Q21

Distribution

Transmission

Distributed
Energy

Others

+ 7.5%
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Transmission
• 2 projects already operating
• 3 projects under construction
• Assumption of EAM on March 31, performing a 

payment of R$ 239 million

Projects % of 
completion

Beginning of 
operations

Estimated 
Anticipation

Estimated 
Investments 

(R$ M)

RAP *
(R$ M)

EGO I 100% Mar/20 17 months 254.4 41.1

EPA I: 100% Nov/20 16 months 318.4 51.9

EPA II: 78% Mar/23 12 months 404.8 36.1

ETT: 12% Mar/24 14 months 661.4 66.1

EAM: - Mar/26 12/18 months 900.3 63.0

Investments
(R$ M)

4Q20 4Q19

EGO I 24.2 -

EPA I 20.2 -

EPA II 22.0 75.6

ETT 3.0 32.2

Total 69.4 107.8

Total RAP :
R$ 258.2 M

∑ RAP
R$ 93.0 M
Operating

* Maximum Allowed Revenue
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