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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
4Q20

• Energy Market

• Energy Losses

• Quality Indicators – DEC e FEC

• Delinquency Rate

• Collection Rate
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% OF GROWTH PER CONCESSION

Energy Market
4th Quarter

Strong recovery in 4Q20 driven by climate 
effects and resumption of activities amid the 
pandemic. This was the highest increase for 
the 4Q in the last 3 years.
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Energy Market
Segments

Residential and Rural segments as the highlight 
in 4Q20 and 2020. The Industrial segment 
presented a good recovery in the last quarter, 
while commercial and public sector classes still 
feel the restrictions derived from the pandemic
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Energy Market
2020

Concessions in the Mid West and North, 
with a strong agrobusiness presence, 
showed resilience during the pandemic
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Energy Losses
Despite the restrictions imposed through 
numerous decrees, we managed to evolve in 
the non-technical losses combat

3,949 3,981 3,962 4,010 4,107

1,808 1,855 1,933 1,940 1,905

Dec-19 Mar-20

5,895

Jun-20

5,757

Sep-20 Dec-20

5,835 5,950 6,012

Non-technical Losses (GWh)

Technical Losses (GWh)

% Total Losses / Injected Energy
Regulatory Limit

13.02% 13.06% 13.10% 13.10% 13.14%

13.48% 13.52% 13.80% 13.82% 13.74%
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Quality 
Indicators

Apart from the DEC indicator in ERO and ENF*, all 
concessions are within the regulatory limit. Some 
concessions have evolved in their best historical 
performances
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Delinquency and Collection
Collection ( LTM - %) Monthly Collection – Effects of the pandemic(%)

Delinquency PPECLD (R$ M)

96.91 96.61

Dec-19 Dec-20

-0.3%

212.5

380.4

2019 2020

+79.0%

98.81
91.68 92.69 93.63

102.95 102.33 104.60 99.57 95.29 99.54 101.00

Nov-20Jul-20Apr-20feb/20 
LTM

Mar-20 May-20 Jun-20 Aug-20 Sep-20 Oct-20 Dec-20

Effects of the Pandemic
• 1Q20: R$ 25.2 M
• 2Q20: R$ 163.2 M
• 3Q20: - R$ 29.6 M (reversal)
• 4Q20: - R$ 8.9 M (reversal)
• 2020: - R$ 149,9 M



Financial 
Highlights

4Q20

• EBITDA

• PMSO

• Net Result

• Indebtedness

• Capex
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4th QUARTER (R$ M) Accumulated (R$ M)

PMSO
Discipline in the containment of expenses, automation, 
digitalization and the lower level of activity contributed to one of 
the highest cost reductions in the Electricity Sector in 2020

472 464

253 250

143

59

4Q19 4Q20

60

62

927
836

-9.7%
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EBITDA

The cost reduction discipline, the change in the sales mix in 
segments with a highest margin and the market dynamic in our 
concession areas allowed for a 12.3% EBITDA growth in 2020 (+ 
20.6% without non-recurring events). In 4Q20, influenced by 
climate factors, the increase was of 15.7% (+53.6% without non 
-recurring events)

634
974

334

146968
1,120

+15.7%

2,875
3,467

625

465

2019 2020

3,500
3,931

+12.3%

EBITDA (without Non Recurring Effects)

Non Recurring Effects

4th QUARTER (R$ M) Accumulated (R$ M)

4Q19 4Q20
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2,732 2,624 2,480 2,588

1Q20 3Q202Q20 4Q20

-5.3% 3,521 3,429
3,779 3,931

1Q20 2Q20 3Q20 4Q20

+11.7%

PMSO (R$ M) EBITDA (R$ M)

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

PMSO /EBITDA 77.6% 76.5% 65.6% 65.8%

EBITDA and PMSO
(LTM)

The PMSO reduction contributed to the operating cash 
generation



14

Net Result Growths of 87.2% and 93.8% (4Q20 and 2020, respectively), 
when excluding non recurring effects

167
313

186

-121

353
192

-45.6%

Non Recurring Effects

Net Result (without Non Recurring Effects)

583

1,130

478

1,608

-56

527

+204.9%

4Q19 4Q20

4th QUARTER (R$ M) Accumulated (R$ M)

2019 2020
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Indebtedness
Decrease of 0.1% in net debt and decrease of 0.2 points in 
the Net Debt / Adjusted EBITDA indicator in the quarter. In 
2020, the reduction was of 0.5 points.

6,899

5,831

3,501 3,388

2,095

1,328
992

3,206

20232021 20252024Cash in 
Dec/20*

2022 2026 After 
2027

Average Gross Tenor: 4.3 years

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

Net Debt / Adjusted EBITDA

1,052 913 1,096

12,626 13,155 13,010 12,892 12,478

545

Mar-20Dec-19 Jun-20

702

13,574

Sep-20 Dec-20

13,678 13,700 13,922 13,594

Consolidated Net Debt MTM 7ª Issuance

3.6 x 3.5 x 3.7 x 3.3 x 3,1 x

* Includes Sector Credits



16

Investments Reduction of R$ 458 million due to the budget revision 
and decrease in demand in 2020 in view of the pandemic
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Investments
Total investment of R$ 2,709 million in 2020 was 29.8% 
higher than the average of 2,087 million of total 
investments in the last 5 years
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2021 
Investments
(Projection)
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ERO, EMT and Transmission receiving 56.6% of the total 
investments planned for 2021 of R$ 3.9 billion
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Transmission
Acquisition of a new block in December 2020: Energisa 
Amazonas (EAM) – Block 11

Projects % of 
completion

Beginning of 
operations

Estimated 
Anticipation

Estimated 
Investments 

(R$ M)

RAP *
(R$ M)

EGO I 100% Mar/20 17 months 254.4 42.3

EPA I: 100% Nov/20 16 months 340.2 53.3

EPA II: 73% Mar/23 12 months 396.7 36.9

ETT: 12% Mar/24 14 months 627.4 66.3

EAM: - mar/26 12/18 months 882.2 63.0

Investments
(R$ M)

4Q20 4Q19 2020 2019

EGO I - 31.8 33.8 124.1

EPA I 22.2 45.4 78.0 152.0

EPA II 29.0 35.3 137.1 73.6

ETT 16.0 12.1 33.3 15.9

Total 67.2 124.6 282.2 365.6

Total RAP :
R$ 261.8 M

∑ RAP
R$ 95.6 M
Operating

* Maximum Allowed Revenue
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Diretor Presidente
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Thank You.


