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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
2Q21

• Energy Market

• Energy Losses

• Quality Indicators – DEC e FEC

• Delinquency Rate

• Collection Rate

• Net Rab Evolution

• Parcel B Evolution
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Energy Market
2Q21

Strong quarterly growth, with all 11 distributors 
presenting an increase, mainly those located in 
the Southeast. Industrial segment as a highlight.

% OF GROWTH PER SEGMENT
2Q21 vs 2Q20 

% OF TOTAL MARKET
2Q21 vs 2Q20  
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* Poder Público (+7,8%),Iluminação Pública (+2,3%), Próprio (+8,6%) e Serviço Público (+2,1%)
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Título do Gráfico

Energisa Brasil

Energy Market
Energisa vs Brazil

In the last 10 years (40 quarters), Energisa grew 
above the national figure in the vast majority of 

occasions (32Q). On average, the Group increased 
200 bps above Brazil in the period. 

TOTAL MARKET– % CHANGE COMPARED TO THE SAME QUARTER OF THE YEAR BEFORE
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Energy Losses
The total result was 0.66 p.p lower than in the 
last quarter. The Group’s total losses have stayed 
below the regulatory limit for the first time since 
4Q18

3,986

Dec-20

6,012

Dec-19 Jun-20Mar-20 Mar-21Sep-20

3,949

Jun-21

5,757

1,798

5,836 5,900 5,959 6,023 5,831

1,808 1,850 1,939

3,962

1,9051,948

4,012 4,107

1,984

4,038 4,033

Technical Losses (GWh)

Non-technical Losses (GWh) % Total Losses / Injected Energy

Regulatory Limit

13.48% 13.52%
13.80% 13.82% 13.74% 13.77%

13.11%
13.02% 13.06% 13.10% 13.10% 13.14% 13.17%

13.14%
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542 561 554 546 580 562 559

717 691 686 682 645 647 592

21-Mar20-Sep19-Dec 21-Jun20-Mar 20-Jun 20-Dec

1,2401,259 1,252 1,229 1,226 1,209 1,151

-5.8%

-7.2%

Non-technical Losses (GWh) Technical Losses (GWh)

132 136 134 135 136 132 133

118 119 123 124 111 104 90

21-Mar19-Dec 20-Sep

255

20-Jun20-Mar 21-Jun20-Dec

250 257 259
236247

223

-7.3%

-13.0%

ERO

EAC

 ERO  Losses % 
 Regulatory 

limit 
 Var (p.p) 

19-Dec 27.87% 21.73% -6.14

20-Mar 27.48% 21.77% -5.70

20-Jun 27.58% 21.86% -5.73

20-Sep 27.15% 21.92% -5.24

20-Dec 26.68% 22.05% -4.62

21-Mar 26.50% 22.48% -4.02

21-Jun 24.98% 22.50% -2.48

 EAC  Losses % 
 Regulatory 

limit 
 Var (p.p) 

19-Dec 18.70% 19.62% 0.92

20-Mar 18.64% 19.63% 0.99

20-Jun 19.17% 19.67% 0.50

20-Sep 19.32% 19.76% 0.43

20-Dec 18.23% 19.85% 1.62

21-Mar 17.72% 20.09% 2.37

21-Jun 16.75% 20.05% 3.30

Energisa Rondônia / Energisa Acre
Energy Losses

Dec/19 – Jun/21
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Quality 
Indicators

Apart from the DEC indicator in ERO, all concessions
are within the regulatory limit. Highlights: the
strong improvement trajectory of ERO and the best
historical performances reached by EPB and ETO.

EBOENF ESE

11.259.85

EMG EMSEPB ETOEMT EACESS ERO  

8.45
6.16

9.3010.87 11.65

3.65

12.84
16.74

12.49
15.44

17.90
20.39 22.38

4.92
7.19

31.62
27.25 29.38

43.98

9.82

Indicator

Regulatory

EMS

7.81

EMG ESEENF EBO EPB EMT

7.23

ETO ESS ERO  EAC

6.56
4.58 4.32

7.897.74
4.71 3.992.73

8.49
5.23

8.97 7.58

15.86 14.32

7.72

14.88 13.34

35.06

18.68

3.40

DEC
(HOURS)

FEC
(TIMES)

Best Historical Performance
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27.43

21-Mar19-Dec 20-Sep 21-Jun20-Dec20-Jun

27.45

20-Mar

48.57

27.63

43.40

27.40

40.64 34.1237.53
27.44

35.69
27.39

31.62
27.25

-24.9%

Realizado Regulatório

21-Mar

23.40

19-Dec 21-Jun

13.34

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

18.83
22.30

18.95 18.80
21.29 18.99 18.84

17.18
18.85

15.99
18.81 18.68

-31.2%

DEC (HOURS) FEC (TIMES)

21-Mar20-Mar 20-Dec

43.83

20-Sep19-Dec 20-Jun 21-Jun

29.76
37.76

44.18

33.50

44.0544.10

31.04 30.78

44.02

30.49

43.98

29.38

43.98

-15.4%

20-Mar19-Dec 20-Dec20-Jun 21-Mar20-Sep 21-Jun

23.80

15.33
20.30

35.28 35.10

17.83

35.13

17.11

35.10

16.68

35.06 34.90

14.32

35.06

-28.7%

ERO

EAC

Energisa Rondônia / Energisa Acre
Quality Indicators

Dec/19 – Jun/21

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

95.67 96.33

2Q20 2Q21

+0.7%

2Q20 2Q21 without FIDC 2Q21

244.9

102.3 95.0

-58.2% -61.2%

Reversal of 
FIDC

R$ 7,2 M

Deliquency and 
Collection

Closer relationship with the client, Discipline in the
billing process, and awareness campaigns to avoid 

accumulating debts – improvement in deliquency and 
collection

PPECLD - 12 months
(R$ M)

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
2Q21 x 
1Q21

2Q21 x 
2Q20

EAC 8.3 0.4 -6.1 -9.2 -18.9 -30.1 -15.9 +14.2 -9.8

ERO -40.4 -36.1 -74.3 -62.9 -71.8 -42.2 -16.7 +25.5 +57.6
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103
339

107

500

138
379

117

612

161

519

122

EBO EPBENF Total

1,103

2,812

1,787

ESS

3,691

EMG

1,281

1,567

2,330

+55.9%

+16.8%

+53.0%

+36.9% +13.5%

+4.5%

+120.6%

+80.2%

+39.5%

+14.1%

+58.4%

+31.3%

3º Cycle 5º Cycle4º Cycle

2021 Tariff Reviews: Net RAB 
Evolution

2021 Net Rab - Total real growth of 31.3% (4th 
cycle) and of 58.4% (3rd cycle) 

Net Rab
(adjusted by IPCA)

(R$ M)

RTP EBO (Feb/21), EMG, ENF, (Jun/21),  ESS (Jul/21), and EPB under 
discussion at Aneel, with an expected start  on August 28,21
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78

261

62

431

687

90

270

59

435

767

92

282

55

450

812

Total

1,519

EBO ESSEMG EPBENF

1,621
1,691

+17.1%

+1.8%

+8.1%

+4.4% -10.1%

-6.6%

+4.4%

+3.6%

+18.1%

+5.8%

+11.3%

+4.3%

5º Cycle3º Cycle 4º Cycle

2021 Tariff Reviews: Parcel B 
Evolution

2021 Parcel B- Total real growth of 4.3% (4th 
cycle) and of 11.3% (3rd cycle) as a result of 
the Net RAB increase mentioned in the 
previous slide

PARCEL B 
(adjusted by IPCA)

(R$ M)



Financial 
Highlights

2Q21

• PMSO

• EBITDA

• Net Result

• Indebtedness

• Capex

• Transmission Companies
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Manageable costs 
and expenses

Manageable costs and expenses dropped by 4.6% in the quarter 
and 11.9% in the semester.

PMSO expenses increased by 5.3% when compared to 1S20, 
below inflation (IPCA – 8.3% and IGPM – 35.8%).

225
79

293

343

66

178
202

53
44

39

2Q20 2Q21

779
743

-4.6%

ServicesOthers PersonnelMaterial Manageable costs and expenses

299

618

654

91

116

372

387

121

109

6M20

56

6M21

1,501

1,322

-11.9%

2nd QUARTER (R$ M) ACCUMULATED (R$ M)
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766

288

83

1,019

849

1,307

+54.0%

2Q20 2Q21

Non Recurring Effects EBITDA (without Non Recurring Effects)

215

426

1,576

2,266

6M20 6M21

2,693

1,361

+70.8%

= R$ + 653.2 M = R$ + 905.3 M

EBITDA reached R$ 1,385.0 million in the quarter, an 
increase of 90.5% when compared to the same quarter in 
the previous year. Excluding non-recurring and non-cash 

events, the increase would have been 94.0%.

EBITDA

2nd QUARTER (R$ M) ACCUMULATED (R$ M)
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PMSO and Adjusted 
EBITDA Evolution

R$ M

The increase in the Adjusted EBITDA LTM of R$ 695 M once 
again reduced the PMSO LTM/EBITDA LTM indicator, 
despite the current quarter increase in PMSO of 109 M.  

2,823

2,678

2,588
2,543

2,652
3,767

4,142

4,312

4,808 5,503

2Q20 3Q20 4Q20 1Q21 2Q21

PMSO LTM Adjusted EBITDA LTM

% Last 12 Months 2Q20 3Q20 4Q20 1Q21 2Q21

PMSO LTM /EBITDA LTM 74.9% 64.7% 60.0% 52.9% 48.2%

Adjusted EBITDA: = EBITDA + Interests on past due bills.
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ERO – PMSO LTM (R$ M)

198 197
193

175
169 164 166

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

Adjusted
EBITDA LTM

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
2Q21 x 
1Q21

2Q21 x 
2Q20

2Q21 x
4Q19

ERO R$ M -185.3 -86.3 9.0 -273.7 203.8 268.7 282.3 +13.6 +273.3 +467.6

EAC R$ M 14.3 54.7 73.7 -8.7 133.7 118.6 157.7 +39.1 +84.0 +143.4

EAC – PMSO LTM (R$ M)

515
535

498

426

369
339 348

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

R$ -187/year R$ -31/year

PMSO and
Adjusted EBITDA 

Evolution
Energisa Rondônia / Energisa Acre



ERO (R$ M)Consolidated (R$ M) EAC (R$ M)

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

2,154 2,396
2,7222,760

3,354

4,202

2019 2020 2Q21 LTM

+28.1%
+40.0%

+54.4%

84 107

195

-210

-49

115

2019 2020 2Q21 LTM

-350.8% -145.6%

-41.2%

60 67
89

-3

102

135

2019 2Q21 LTM2020

-105.7%

+51.6%

+52.2%

Regulatory EBITDA EBITDA Without Non Recurring Items
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Net Result Excluding non-cash and non-recurring adjustments, net 
income had a growth of 951.1% in the quarter.

2Q20

= R$ + 837 M = R$ + 1,128 M

-88

749

+951.1%

72

355

+397.1%

2Q21 2Q20 2Q21

494

1,622

+228.6%

186

762

+309.7%

2Q20 2Q21 2Q20 2Q21

Net Result (with Non Recurring Effects)Net Result (without Non Recurring Effects)

2nd QUARTER (R$ M) ACCUMULATED (R$ M)
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Indebtedness
Decrease of 2.2% in net debt and decrease of 0.5 point in 
the Net Debt / Adjusted EBITDA indicator in the quarter.

5,658

1,991

3,497

4,016
3,628

1,692

1,024

3,256

2025Cash in 
Jun/21*

20262021 2022 2023 2024 After 
2027

Average Gross Tenor: 4.1 years

Average cost: 7.08% y.y.

INDEBTEDNESS (R$ M) AMORTIZATION SCHEDULE (R$ M)

Net Debt / Adjusted EBITDA

1,096 968

13,010 12,892 12,478 13,326 12,939

Jun-20 Dec-20

13,574

Sep-20

913 702 895

Mar-21 Jun-21

13,922 13,594
14,221 13,906

Consolidated Net Debt

MTM 7ª Issuance

3.7 x
3.3 x 3.1 x 3.0 x

2.5 x

* Includes Sector Credits
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Investments
Investments increased by 35.4% when compared to the 
same period in the last year.

548

774

97

76
48

2Q20

38

2Q21

672

909

+35.4%

Special Obligations Electricity AssetsNon-electric Assets

2nd QUARTER (R$ M)

134
184

1,112

1,607

6M21

90

6M20

93
1,387

1,380

+15.9%

ACCUMULATED (R$ M)
INVESTIMENTS 2Q21 (R$ M)

715

123

49

23

Transmission

Distribution

Distributed Energy

Others
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4 Projects under Construction
12 to 18 months ahead of schedule approximately

Regulatory EBITDA 6M21: R$ 49 million
Total RAP: R$ 283 million

INVESTMENTS – 2Q
(R$ M)

Transmission

9 13

53

7

82

40

83

123

EGO I EPA I ETTEPA II Total

0 0

+49.4%2Q20 2Q21

44 56 39 72 68 4

283254 318
412

673

916

75

2,647

ETTEGO I EPA IIEPA I ETT IIEAM Total

RAP

Total Investment

ANNUAL PERMITTED REVENUE (RAP) and INVESTMENTS
(R$ M)

% of completion: 100% 100% 78% 12% 30% -

Start of Operations: Mar/20 Nov/20 Mar/23 Mar/24 Mar/26 Sep/24

∑ RAP
R$ 100.5 M
operational



Thank You.

Relações com Investidores

ri@energisa.com.br

Deborah Coutinho Gil Nunes

Gerente de Relações com Investidores

Tel.: +55 21 2122-9521

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

Pablo Silva Teixeira 

Especialista de Relações com Investidores

Tel.: +55 21 2122-6971

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


