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Energisa S.A. 

Energisa S.A.’s group credit profile benefits from its profitable and diversified portfolio of 
concessions in the Brazilian power sector. The group should continue to show robust 
operational cash generation and ample financial flexibility to support its expected negative free 
cash flow (FCF) and rollover its concentrated debt amortization schedule, while leverage 
metrics remain moderate. 

Fitch Ratings considers manageable disbursement for the recent acquisition of Infra Gás e 
Energia S.A. (Infra Gas), with neutral impact to Energisa’s financial profile. The equalization of 
the ratings of Energisa and its subsidiaries reflects the high legal incentives that the holding 
company would have to support them, if necessary.  

Key Rating Drivers 
Strong Business Profile: Energisa’s credit profile benefits from a diversified portfolio of 
concessions, mainly in the energy distribution segment, which dilutes operational and 
regulatory risks. The group has concessions in four regions of Brazil, through nine distributors. 
Concessionaires can pass on unmanageable costs to consumer tariffs, though there is some 
exposure to demand volatility and periodic tariff review processes.  

Energy distribution should remain the group’s most important business, accounting for over 
80% of EBITDA by 2026, even with its increased presence in the transmission segment. We do 
not anticipate a major problem with the expiration of three of Energisa’s concessions in 2027 
(Energisa Mato Grosso EMT), Energisa Mato Grosso do Sul (EMS) and Energisa Sergipe), which 
jointly represented 49% of its energy distributed in 2023, as we consider renewals for an 
additional 30 years as very likely. 

Business Diversification Benefits Ratings: Energisa owns eight transmission lines in the 
operational phase, with Permitted Annual Revenue (RAP) of BRL663 million (2023/2024 cycle), 
adjusted annually for inflation, without exposure to demand risk. Assets in this segment reduce 
the group’s business risk and increase revenue predictability.  

There are also four transmission lines under construction, which will generate an additional RAP 
of BRL116 million by 2027, with more BRL113 million in 2030 coming from the new concession 
recently obtained through auction. This segment should represent 8% of consolidated EBITDA 
from 2024 to 2027.  

Entry into the gas distribution segment with the acquisitions of Companhia de Gás do Estado do 
Espírito Santo (ES Gás), in July 2023, and Infra Gás, which is expected to be concluded during 
the 2H24, diversifies Energisa’s business profile. The natural gas distribution sector has a 
moderate risk profile and strong growth prospects. However, this segment should continue to 
be a small business within the group and is less than 5% of consolidated EBITDA. 

Positive Operating Performance: Energisa’s ratings benefit from the efficient operational 
performance of its distributors, with a history of consumption growth above that recorded in 
the country. In the LTM ended in March 2024, the group’s billed volume increased by 8.8%, 
compared with the national average of 5.6%. During the same period, the combined EBITDA of 
the nine distributors was BR6.7 billion, compared with regulatory EBITDA of BRL3.8 billion. 

The planned investments should improve operational efficiency and reduce energy losses, 
mainly at EMT, Energisa Rondonia and Energisa Acre, boosting cash generation. The group’s 
combined EBITDA in this segment should reach BRL6.8 billion in 2024 and 2025, compared with 
BRL6.1 billion in 2023. 
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Manageable Negative FCF: Fitch forecasts Energisa’s consolidated FCF to remain negative in the coming years, 
considering the group’s significant investment plan of BRL14.1 billion from 2024 to 2026 and a distributions pay-out 
ratio corresponding to 50% of net income. For 2024, consolidated EBITDA and cash flow from operations (CFFO) 
should reach BRL8.3 billion and BRL4.3 billion, respectively, with negative FCF of BRL2.0 billion after investments of 
BRL4.9 billion and dividend distribution of BRL1.4 billion. Consolidated FCF should remain negative at about BRL1.9 
billion in 2025 and BRL1.1 billion in 2026.  

Moderate Leverage: Energisa Group should maintain the adjusted net debt/EBITDA ratio, according to Fitch’s 
methodology, at 3.0x-3.5x from 2024 to 2026, despite the Infra Gas acquisition and expected negative FCF. Efficiency 
gains in the distribution concessions and greater contribution of new operating assets in other segments should 
support the maintenance of moderate credit metrics. Energisa group’s adjusted net leverage should reach 3.0x in 
2024 and 3.3x in 2025. Adjusted gross leverage and net leverage ratios were 4.0x and 2.8x, respectively, in the LTM 
ended in March 2024. 

Subsidiaries’ Ratings Equalized: Fitch equalizes the Issuer Default Ratings (IDRs) of Energisa Paraiba, Energisa 
Sergipe and Energisa Minas Rio and the National Scale ratings of the 11 rated subsidiaries with Energisa’s ratings. This 
mainly reflects the high legal incentives that the holding company would have to support them in a stress scenario. 
Energisa consolidates the subsidiaries and guarantees a significant portion of their debts. In addition, there are cross-
default clauses in some of the group’s debt instruments. Fitch also views the subsidiaries as the core business of 
Energisa and they are centrally managed. 

Financial Summary 
 
 

(BRL Mil.) 2021 2022 2023 2024F 2025F 2026F 

Net revenue 24,147 22,265 24,454 27,400 28,584 29,940 

EBITDA margin (%) 21.2 26.3 30.0 30.2 28.7 30.5 

EBITDA leverage (x) 4.6 4.7 4.4 3.9 4.0 3.7 

EBITDA net leverage (x) 3.6 3.7 3.3 3.0 3.3 3.0 

EBITDA interest coverage (x) 5.3 3.2 2.9 3.1 3.0 3.3 

F — Forecast 
Source: Fitch Ratings, Fitch Solutions 

 

Rating Derivation Relative to Peers 
Energisa’s financial profile is more aggressive than its peers in Latin America, such as Enel Americas S.A. 
(BBB+/Stable), Empresas Publicas de Medellin E.S.P. (EPM) (BB+/Rating Watch Negative), and Grupo Energia Bogota 
S.A. E.S.P. (GEB; BBB/Stable). Energisa’s IDRs also reflect its geographic concentration in Brazil, compared with other 
countries in the region, such as Chile (A-/Stable) and Colombia (BB+/Stable). 

Compared with other Brazilian power companies with operations predominantly in the distribution segment, 
Energisa operates in concession areas with economic growth above the national average and with a strong 
agribusiness activity. Energisa’s business profile is worse than that of Companhia Energetica de Minas Gerais (CEMIG) 
(BB/Stable), which has a higher business diversification with more presence in the energy generation segment. 

Still, CEMIG faces uncertainty related to the renewal of its two largest hydroelectric plants concessions, which expire 
in 2027 and account for about half of the group commercial capacity, or about 17% of consolidated EBITDA, justifying 
a rating one notch lower than Energisa. Concessions on the generation segment typically return to the federal 
government after their expiration, unlike the distribution segment.   
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Rating Sensitivities 
• An upgrade of the Local-Currency (LC) IDRs will depend on the group’s ability to bring net leverage to about 

2.5x and lengthen its debt maturity profile 

• An upgrade of the Foreign-Currency (FC) IDRs will depend on an upgrade of the LC IDRs combined with a 
positive rating action for the sovereign 

• Total debt/EBITDA above 4.0x on a recurring basis 

• Net debt/EBITDA above 3.5x on a recurring basis 

• Deterioration in the liquidity profile at the holding or the consolidated level 

• New projects or acquisitions involving significant amounts of debt 

• A downgrade of the sovereign rating would trigger a downgrade of the FC IDRs 

Liquidity and Debt Structure 

High Financial Flexibility: Energisa has proven access to different funding sources, which is a key credit factor. The 
group still has a high concentration of debt maturing until end-2025 (BRL13.2 billion), as well as expected negative 
FCF and disbursement of BRL890 million for Infra Gas acquisition, despite a sizeable liquidity position of BRL9.2 
billion at end-March 2024 — reinforced by BRL3.5 billion in debentures issuances and new credit facilities during April 
and May 2024. 

The group had total adjusted debt of BRL31.9 billion and short-term debt of BRL7.2 billion at end-March 2024. The 
total adjusted debt was mainly composed of debentures (BRL15.3 billion) and debt related to Resolution 4,131 
(BRL6.2 billion). Fitch’s methodology considers 50% of the balance of BRL2.2 billion in preferred shares issued by the 
subholding Energisa Participações Minoritárias (EPM) as debt. 

The holding company benefits from receiving dividends from its operating subsidiaries, which totalled BRL1.7 billion 
in the LTM ended in March 2024. Fitch considers an annual average of BRL1.7 billion in dividends to be received from 
2024 to 2026. As of March 31, 2024, the holding held BRL3.6 billion in cash and equivalents – BRL2.7 billion on a 
proforma view excluding the disbursement for Infra Gas acquisition – compared with short-term debt of BRL2.1 
billion. Energisa issued BRL1.4 billion in debentures during 2Q24 and should also receive BRL3.8 billion from 
subsidiaries in the form of debt repayment in the coming years.  

ESG Considerations 
The highest level of ESG credit relevance is a score of ‘3’, unless otherwise disclosed in this section. A score of ‘3’ means 
ESG issues are credit neutral or have only a minimal credit impact on the entity, either due to their nature or the way 
in which they are being managed by the entity. Fitch’s ESG Relevance Scores are not inputs in the rating process; they 
are an observation on the relevance and materiality of ESG factors in the rating decision. For more information on 
Fitch’s ESG Relevance Scores, visit https://www.fitchratings.com/topics/esg/products#esg-relevance-scores. 
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Climate Vulnerability Considerations 
Fitch uses Climate Vulnerability Signals (Climate.VS) as a screening tool to identify sectors and Fitch-rated issuers 
that are potentially most exposed to credit-relevant climate transition risks and, therefore, require additional 
consideration of these risks in rating reviews. Climate.VS range from 0 (lowest risk) to 100 (highest risk). For more 
information on Climate.VS, see Fitch’s Corporate Rating Criteria. 

The 2022 revenue-weighted Climate.VS for Energisa for 2035 is 20 out of 100, suggesting low exposure to climate-
related risks in that year. For further information on how Fitch perceives climate-related risks in utilities sector, see 
Utilities – Long-Term Climate Vulnerability Signals Update. 
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Liquidity and Debt Maturities 

Energisa S.A. 
Liquidity Analysis 

(BRL 000) 2024F 2025F 2026F 2027F 

Available liquidity 

Beginning cash balance 7,388,591 -2,563,876 -13,598,271 -18,442,530 

Rating case FCF after acquisitions and divestitures -2,872,770 -1,887,549 -1,076,894 -1,292,968 

<Other cash inflows post-FCF or not modeled into base case FCF> — — — — 

<e.g. debt issued since last balance sheet> — — — — 

<e.g. cash inflow from reduction in capex> — — — — 

<e.g. cash inflow from reduction in dividend> — — — — 

Total available liquidity (A) 4,515,821 -4,451,425 -14,675,165 -19,735,498 

Liquidity uses 

Debt maturities -7,079,697 -9,146,846 -3,767,365 -2,067,324 

<Other uses of liquidity> 

Total liquidity uses (B) -7,079,697 -9,146,846 -3,767,365 -2,067,324 

Liquidity calculation 

Ending cash balance (A+B) -2,563,876 -13,598,271 -18,442,530 -21,802,822 

Revolver availability — — — — 

Ending liquidity -2,563,876 -13,598,271 -18,442,530 -21,802,822 

Liquidity score (x) 0.6 -0.5 -3.9 -9.5

F – Forecast. 
Source: Fitch Ratings, Fitch Solutions, Energisa S.A. 

Scheduled debt maturities 

(BRL 000) December 31, 2023 

2024 7,079,697 

2025 9,146,846 

2026 3,767,365 

2027 2,067,324 

2028 3,317,844 

Thereafter 7,639,983 

Total 33,019,059 

Source: Fitch Ratings, Fitch Solutions, Energisa S.A. 

Key Assumptions 
• Average growth in energy consumption in Energisa’s concession areas of 1.0% from 2024 to 2027

• Dividend distributions equivalent to 50% of net income

• Average annual investments of BRL4.8 billion from 2024 to 2027

• Transmission lines concluded according to the company’s schedule

• Closing of Infra Gas acquisition in July 2024 with a BRL890 million payment

• No asset sales or new acquisitions
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Financial Data 
 
  
(BRL Mil.) 2021 2022 2023 2024F 2025F 2026F 

Summary income statement 
      

Net revenue 24,147 22,265 24,454 27,400 28,584 29,940 

Revenue growth (%) 32.6 -7.8 9.8 12.0 4.3 4.7 

EBITDA before income from associates 5,123 5,855 7,339 8,283 8,212 9,142 

EBITDA margin (%) 21.2 26.3 30.0 30.2 28.7 30.5 

EBITDA after associates and minorities 5,123 5,855 7,339 8,283 8,212 9,142 

EBITDAR 5,123 5,855 7,339 8,283 8,212 9,142 

EBITDAR margin (%) 21.2 26.3 30.0 30.2 28.7 30.5 

EBIT 4,949 5,722 6,302 6,465 6,514 7,384 

EBIT margin (%) 20.5 25.7 25.8 23.6 22.8 24.7 

Gross interest expense -1,416 -2,274 -2,704 -2,672 -2,725 -2,812 

Pretax income including associate income/loss 3,852 3,139 3,570 4,618 4,476 5,117 

Summary balance sheet 
      

Readily available cash and equivalents 4,831 5,752 7,389 7,198 5,860 5,692 

Debt 23,370 27,641 31,934 32,071 32,630 33,499 

Lease-adjusted debt 23,370 27,641 31,934 32,071 32,630 33,499 

Net debt 18,539 21,890 24,545 24,874 26,770 27,807 

Summary cash flow statement 
      

EBITDA  5,123 5,855 7,339 8,283 8,212 9,142 

Cash interest paid -963 -1,807 -2,514 -2,672 -2,725 -2,812 

Cash tax -601 -631 -576 -912 -884 -1,011 

Dividends received less dividends paid to minorities (inflow/outflow) — — — — — — 

Other items before FFO -2,215 870 106 -827 -677 -261 

FFO 1,600 4,973 5,079 4,697 4,613 5,604 

FFO margin (%) 6.6 22.3 20.8 17.1 16.1 18.7 

Change in working capital -861 -546 -483 -440 -321 -563 

CFO (Fitch-defined) 739 4,427 4,596 4,257 4,292 5,041 

Total non-operating/nonrecurring cash flow — — — — — — 

Capex -3,440 -5,441 -4,930 — — — 

Capital intensity (capex/revenue) (%) 14.2 24.4 20.2 — — — 

Common dividends -894 -1,582 -1,257 — — — 

FCF -3,594 -2,596 -1,591 — — — 

FCF margin (%) -14.9 -11.7 -6.5 — — — 

Net acquisitions and divestitures -116 -821 -1,311 — — — 

Other investing and financing cash flow items -315 -1,295 -1,487 89 -18 80 

Net debt proceeds 3,028 2,940 3,412 93 567 829 

Net equity proceeds 158 814 1,823 2,500 — — 

Total change in cash -839 -959 847 -191 -1,338 -168 

Leverage ratios (x) 
      

EBITDA leverage 4.6 4.7 4.4 3.9 4.0 3.7 

EBITDA net leverage 3.6 3.7 3.3 3.0 3.3 3.0 

EBITDAR leverage 4.6 4.7 4.4 3.9 4.0 3.7 

EBITDAR net leverage 3.6 3.7 3.3 3.0 3.3 3.0 

FFO adjusted leverage 10.1 4.5 4.6 4.7 4.8 4.1 

FFO adjusted net leverage 8.0 3.6 3.6 3.6 3.9 3.4 

FFO leverage 10.1 4.5 4.6 4.7 4.8 4.1 

FFO net leverage 8.0 3.6 3.6 3.6 3.9 3.4 

Calculations for forecast publication 
      

Capex, dividends, acquisitions and other items before FCF -4,450 -7,844 -7,498 -7,130 -6,179 -6,118 

FCF after acquisitions and divestitures -3,710 -3,417 -2,902 -2,873 -1,888 -1,077 

FCF margin after net acquisitions (%) -15.4 -15.3 -11.9 -10.5 -6.6 -3.6 
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(BRL Mil.) 2021 2022 2023 2024F 2025F 2026F 

Coverage ratios (x) 
      

FFO interest coverage 2.4 3.4 2.7 2.3 2.4 2.6 

FFO fixed-charge coverage 2.4 3.4 2.7 2.3 2.4 2.6 

EBITDAR fixed-charge coverage 5.3 3.2 2.9 3.1 3.0 3.3 

EBITDAR net fixed-charge coverage 7.3 5.2 4.1 4.5 4.0 4.0 

EBITDA interest coverage 5.3 3.2 2.9 3.1 3.0 3.3 

Additional metrics (%) 
      

CFO-capex/debt -11.6 -3.7 -1.0 -1.9 -0.9 1.2 

CFO-capex/net debt -14.6 -4.6 -1.4 -2.5 -1.1 1.5 

CFO/capex 21.5 81.4 93.2 87.2 93.5 108.9 

CFO – Cash flow from operations 
Source: Fitch Ratings, Fitch Solutions 
 
How to Interpret the Forecast Presented 

The forecast presented above is based on Fitch Ratings’ internally produced, conservative rating case forecast. It does not represent the forecast of the rated issuer. The forecast 
set out above is only one component used by Fitch Ratings to assign a rating or determine a rating outlook, and the information in the forecast reflects material but not exhaustive 
elements of Fitch Ratings’ rating assumptions for the issuer’s financial performance. As such, it cannot be used to establish a rating, and it should not be relied on for that purpose. 
Fitch Ratings’ forecasts are constructed using a proprietary internal forecasting tool, which employs Fitch Ratings ’ own assumptions on operating and financial performance that 
may not reflect the assumptions that you would make. Fitch Ratings’ own definitions of financial terms such as EBITDA, debt or free cash flow may differ from your own such 
definitions. Fitch Ratings may be granted access, from time to time, to confidential information on certain elements of the issuer’s forward planning. Certain elements of such 
information may be omitted from this forecast, even where they are included in Fitch Ratings ’ own internal deliberations, where Fitch Ratings, at its sole discretion, considers the 
data may be potentially sensitive in a commercial, legal or regulatory context. The forecast (as with the entirety of this report) is produced strictly subject to the disclaimers set out 
at the end of this report. Fitch Ratings may update the forecast in future reports but assumes no responsibility to do so. Original financial statement data for historical periods is 
processed by Fitch Solutions on behalf of Fitch Ratings. Key financial adjustments and all financial forecasts credited to Fitch Ratings are generated by rating agency staff. 
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Governance Structure

Management Strategy
Average combination of countries w here economic value is created and w here assets are 

located. 

Below  average combination of issuer specif ic funding characteristics and of the strength of the 

relevant local f inancial market.



Liquidity (Cash+CFO)/S-T Debt bb

bb

bb+

FX Exposure aa

EBITDA Interest Coverage bb

b+

Independence







EBITDA LeverageVolatility of Profitability

Consumption Growth Trend

Timeliness of Cost Recovery

Recourse of Law

Supply Demand Dynamics

Financial Access

Economic Environment

Liquidity ratio around 1.0x. Less smooth debt maturity or concentrated funding.

4.5x

No material FX mismatch.

High sensitivity to extreme w eather or disaster disruptions.

Uncertain outlook for prices and rates.

Less stability and predictability of profits relative to utility peers.

Structurally negative FCF across the investment cycle.

Financial policies in place but f lexibility in applying them could lead to temporarily exceeding 

dow ngrade guidelines
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Credit-Relevant ESG Derivation

Environmental (E) Relevance Scores

E Score

Social (S) Relevance Scores

S Score

Governance (G) Relevance Scores

G Score

1

3

2

Energisa S.A. has exposure to labor relations & practices risk but this has very low impact on the rating. 

Energisa S.A. has exposure to social resistance but this has very low impact on the rating. 

Energisa S.A. has exposure to extreme weather events but this has very low impact on the rating. 

Energisa S.A. has 9 ESG potential rating drivers











Governance is minimally relevant to the rating and is not currently a driver.

4

E RelevanceReferenceSector-Specific Issues

Asset Base and Operations; Commodity Price and 

Market Risk; Profitability; Financial Structure
4

3

5

2

Energisa S.A. has exposure to customer accountability risk but this has very low impact on the rating. 

Emissions from operations

Energy and fuel use in operations; entities' financial targets for 

losses/shrinkage

Asset Base and Operations; Regulatory Risk; 

Profitability; Financial Structure

ESG Relevance to

Credit Rating

Energisa S.A.

issues

issues

issues

issues

Labor Relations & Practices 3

Energy Management

Asset Base and Operations; Regulatory Risk; 

Profitability

Asset Base and Operations; Regulatory Risk; 

Profitability

General Issues

Waste & Hazardous Materials 

Management; Ecological Impacts

Exposure to Environmental Impacts

1

Asset Base and Operations; Commodity Price and 

Market Risk; Profitability

2

1

1

5

2

3

2 Irrelevant to the entity rating but relevant to the sector.

4

Financial Flexibility

Profitability; Financial Structure

CREDIT-RELEVANT ESG SCALE

How to Read This Page

ESG relevance scores range from 1 to 5 based on a 15-level color gradation.

Red (5) is most relevant to the credit rating and green (1) is least relevant. 

The Environmental (E), Social (S) and Governance (G) tables break out the

ESG general issues and the sector-specific issues that are most relevant to

each industry group. Relevance scores are assigned to each sector-specific

issue, signaling the credit-relevance of the sector-specific issues to the issuer's

overall credit rating. The Criteria Reference column highlights the factor(s) within

which the corresponding ESG issues are captured in Fitch's credit analysis. The

vertical color bars are visualizations of the frequency of occurrence of the highest

constituent relevance scores. They do not represent an aggregate of the

relevance scores or aggregate ESG credit relevance.

The Credit-Relevant ESG Derivation table's far right column is a visualization

of the frequency of occurrence of the highest ESG relevance scores across the

combined E, S and G categories. The three columns to the left of ESG

Relevance to Credit Rating summarize rating relevance and impact to credit from

ESG issues. The box on the far left identifies any ESG Relevance Sub-factor

issues that are drivers or potential drivers of the issuer's credit rating

(corresponding with scores of 3, 4 or 5) and provides a brief explanation for the

relevance score. All scores of ‘4’ and ‘5’ are assumed to reflect a negative

impact unless indicated with a ‘+’ sign for positive impact.

Classification of ESG issues has been developed from Fitch's sector ratings

criteria. The General Issues and Sector-Specific Issues draw on the

classification standards published by the United Nations Principles for

Responsible Investing (PRI), the Sustainability Accounting Standards Board

(SASB), and the World Bank.

Quality and timing of financial disclosure

4

Regulatory-driven access and affordability targets of utility services
Human Rights, Community Relations, 

Access & Affordability
3

Employee Wellbeing 2

Exposure to Social Impacts

Group Structure 3 3

Management and Corporate Governance

Management and Corporate Governance

Board independence and effectiveness; ownership concentration

Complexity, transparency and related-party transactions

3

2

1

Customer Welfare - Fair Messaging, 

Privacy & Data Security
3

G Relevance

Management Strategy 3 5Strategy development and implementation

3

General Issues ReferenceSector-Specific Issues

1

Governance Structure 3 4

3

2

How relevant are E, S and G issues to the overall credit rating?

5

Management and Corporate Governance

Management and Corporate Governance

Financial Transparency 3

1

Highly relevant, a key rating driver that has a signif icant impact on the rating 

on an individual basis. Equivalent to "higher" relative importance w ithin 

Navigator.

Relevant to rating, not a key rating driver but has an impact on the rating in 

combination w ith other factors. Equivalent to "moderate" relative importance 

w ithin Navigator.

Minimally relevant to rating, either very low  impact or actively managed in a 

w ay that results in no impact on the entity rating. Equivalent to "low er" 

relative importance w ithin Navigator.

Irrelevant to the entity rating and irrelevant to the sector.

key driver

driver

potential driver

not a rating 

driver

0

0

9

3

2

5

Quality and safety of products and services; data security

Social resistance to major projects that leads to delays and cost 

increases

Sector-Specific Issues

Networks' exposure to extreme weather events- negative (e.g. risk of 

drought and flooding) or positive (e.g. additional return on resilience 

capex)

Reference

Impact of labor negotiations and employee (dis)satisfaction

Worker safety and accident prevention

Asset Base and Operations; Regulatory Risk; 

Profitability

Regulatory Risk; Profitability

Profitability; Financial Structure; Financial Flexibility

GHG Emissions & Air Quality

Water & Wastewater Management

Energisa S.A. has exposure to access/affordability risk but this has very low impact on the rating. 

S Relevance

General Issues

issues

Water usage in operations; water utilities' financial targets for water 

quality, leakage and usage

Impact of waste including pollution incidents; discharge 

compliance; sludge, coal ash



 

Energisa S.A.  
Rating Report  │ June 17, 2024  fitchratings.com 11 

 

  

 
Corporates 

Electric-Corporate 
Brazil 

Simplified Group Structure Diagram 

 
Note: Energisa directly holds 91.5% of Rede Energia through holdings. 
IDR = Issuer Default Rating. 
Source: Fitch Ratings, Energisa as of 31 March 2024  

Organizational Structure — Energisa S.A.
(BRL Mil., March 31, 2024)

a Energisa indirectly holds 91.5% of Rede Energia through holdings
IDR – Issuer Default Rating.
Source: Energisa, Fitch Ratings.

BNDES

(8.8%)

Energisa S.A.
‘BB+’/‘AAA(bra)’ / Stable

Holding Consolidated

Cash 3,621 9,155

Total Debt 9,660 31,860

EBITDA + Dividends 1,691 8,021

Total Debt/EBITDA 5.7 4.0

Net Debt/EBITDA 3.6 2.8

Others

Energisa Minas Gerais 
S.A.

(53.9%)

FIA Samambaia

(9.6%)

Energisa Tocantins 
S.A.

Energisa Sergipe S.A.

Energisa Sul Sudeste
S.A.

Energisa Paraíba S.A.

Energisa Mato Grosso 
do Sul S.A.

Energisa Nova 
Friburto S.A.

Energisa Mato Grosso 
S.A.

Energisa Borborema
S.A.

Rede Energia
Participações S.A. a

Energisa Rondônia
S.A.

(100%)

(100%)

(100%)

(100%)

(100%)

(99.2%)

Energisa Pará I

Energisa Pará II

Energisa Goiás I

(100%)

(100%)

(100%)

Energisa Transmissão de 
Energia S.A.

Energisa
Comercializadora

Energisa Soluções

Energisa Soluções
Construções

(100%)

(100%)

(100%)

Energisa Serviços
Aéreos

Energisa
Planejamento

(100%)

(100%)

Multi Energisa
Serviços

(91.5%)

Distribution Services and OthersTransmission

Energisa Acre S.A.
(99.4%)

(72.%)

(70.1%)

(90.8%)

(91.4%)

(81.7%) (39.8%)

(29.6%)

Holdings
(Denerge)

Energisa 
Participações

(99.9%) (91.5%)

Energisa Tocantins 
Transmissora

(100%)

Alsol Energias 
Renováveis

(89.7%)

Voltz
(100%)

Energisa Amazonas

Energisa Amapá

Energisa Tocantins II

Energisa Paranaíta

(100%)

(100%)

(100%)

(100%)

Gipar / Botelho’s Family

(27.7%)

Energisa Amazonas II(100%)
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Peer Financial Summary 
 
 
 

Company 
Issuer Default 
Rating 

Financial 
statement date 

Net 
revenue 

(USD Mil.) 
EBITDA 

margin (%) 
EBITDA 

leverage (x) 
EBITDA net 
leverage (x) 

EBITDA 
interest 

coverage (x) 

Energisa S.A. BB+       

 BB+ 2023 4,972 30.0 4.4 3.3 2.9 

 BB 2022 4,328 26.3 4.7 3.7 3.2 

 BB 2021 4,243 21.2 4.6 3.6 5.3 

Enel Americas S.A. BBB+       

 BBB+ 2023 12,888 34.0 1.5 1.2 8.4 

 BBB+ 2022 15,729 30.2 1.5 1.2 5.8 

 A- 2021 16,192 22.3 1.7 1.2 10.7 

Grupo Energia Bogota S.A. E.S.P.  BBB       

 BBB 2023 2,087 44.2 3.6 3.2 3.2 

 BBB 2022 1,429 42.3 4.3 4.0 5.4 

 BBB 2021 1,390 44.1 3.2 2.9 7.6 

Empresas Publicas de Medellin E.S.P. (EPM) BB+       

 BB+ 2023 9,821 25.3 3.0 2.7 3.2 

 BB+ 2022 6,699 29.4 3.2 2.8 5.0 

 BB+ 2021 6,317 28.1 3.7 3.0 4.8 

Companhia Energetica de Minas Gerais (CEMIG) BB       

 BB 2023 6,664 23.6 1.5 1.3 8.1 

 BB 2022 5,990 20.4 2.1 1.7 6.9 

 BB 2021 5,555 18.5 2.5 2.1 4.0 

Engie Brasil Energia S.A. BB+       

 BB+ 2023 2,137 59.2 3.0 2.3 6.5 

 BB 2022 2,097 54.7 2.9 2.5 6.0 

 BB 2021 1,825 43.3 4.0 3.0 6.4 

Transmissora Alianca de Energia Eletrica S.A. BB+       

 BB+ 2023 494 84.1 4.3 3.8 3.9 

 BB 2022 433 84.5 4.3 3.8 4.5 

 BB 2021 323 82.5 4.1 3.9 8.1 

Source: Fitch Ratings, Fitch Solutions 
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For information on the participation status in the rating process of an issuer listed in this report, please refer to the most recent rating action 
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