
Results Presentation 4Q21



Disclaimer
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This presentation may contain forward-looking statements, which are subject to risks and uncertainties, as they were based on the expectations of
Company’s management and on available information. These prospects include statements concerning the Company’s current intensions or
expectations for our clients.

Forward-looking statements refer to future events which may or may not occur. Our future financial situation, operating results, market share and
competitive positioning may differ substantially from those expressed or suggested by said forward-looking statements. Many factors and values that
can establish these results are Octside Company’s control or expectation. The reader/investor is prevented not to completely rely on the

information above.

The words “believe", “can", “predict", “estimate", “continue", “anticipate", “intend", “forecast" and similar words, are intended to identify estimates.
Such estimates refer only to the date in which they were expressed, therefore the Company has no obligation to update said statements.

This presentation does not consist of offering, invitation or request of subscription offer or purchase of any marketable securities. And, this statement
or any other information herein, does not consist of a contract base or commitment of any kind



Highlights 4Q21

DISTRIBUTION

FINANCIAL AND ECONOMIC

+ 4.1% / 1.7%
distributed / injected

CEEE-D Tariff Review
Approved (Nov/21)

R$ 1.7 bln
Adjusted EBITDA

R$ 10.5 bln
Cash

2.5x
Net Debt/EBITDA

R$ 964 mn
Investments

VALUE GENERATION

CEA (AP)
Operation Starts

(Nov/21)

CSA (Sanitation)
start of assisted operation and 

BASA contracting (Dec/21)

PI Tariff Adjustment
Approved (Dec/21)

EQTL Piauí
Losses below

regulatory levels

10 million
clients (+2.0%)

Echoenergia
Funding and Closure

Mar/22

Follow On
R$ 2.8 billions raised
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CEEE-D (RS)

 Voluntary Layoff Program (Oct/21)

 Tariff Review (Nov/21)

 Liability Management (R$ 2.5 bi)

 Contract Renegotiations: Hiring a 

Commercial and Operational 

Anchor

 Collection actions improvements

ECHOENERGIA

 Start-up of Echo 8, 9 and 10 

assets in January

 Acquisition finance: R$ 4 billion -

dec/21 and feb/22

 Operation Closing and acquisition

conclusion (march/03)

 Start of the business plan

CSA (SANITATION)

 Funding bridge loan to pay the grant 

(R$ 1.0 bln)

 Contract Signature (Dec/21)

 Assisted Operation Starts (6 months)

 Approval of BASA financing for 1st 

cycle capex equation (R$ 596 mn, 

IPCA+1.9% p.a.)

 executives hiring

 Beginning of activities for the selection 

and training of the workforce

CEA (AP)

 Signing of the contract and capital 

increase (Notice) R$ 400 million

 Liability Management (R$ 1.0 bi)

 Partial settlement of liabilities with 

suppliers (R$ 250 million)

 Operation Starts november/21

 Tariff Adjustment: +11.8% (Parcel B 

+15.8%)

 Capex Execution Focus 

(Extraordinary Tariff Review)

New Assets- Updates



Operational Performance



Energy Markets

6

Injected Energy evolution per DisCo
GWh

2,363 
2,503 

2,706 

124 

29 

2,553 

4T20 4T20 Pro
Forma

MA PA PI AL RS AP 4T21 RS AP 4T21 Ex RS e
AP

Low income evolution
# of consumers (Thousands)

+ 8.02%

+6.9% +9.8% +5.6% +10.4%

107

+ 203 thousand
added clients

+ 189 thousand
added clients

+8.10%

+6.4% +24.5%

8,361 

11,305 11,492 

2,426 
560 

8,506 

4T20 4T20 Pro
Forma

MA PA PI AL RS AP 4T21 RS AP 4T21 Ex RS e
AP

+1.5% -1.6%

+1.66%

+3.0% +2.2%

+1.73%
188 GWh

+0.2% +7.2%

4Q20 4Q20 Pro 

Forma

4Q21 Ex RS 

and AP

4Q21

4Q20 4Q20 Pro 

Forma

4Q21 Ex RS 

and AP
4Q21



Energy Markets
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8,375 
8,718 

4T20 Residencial Industrial Comercial Outros Conexão 4T21

Sales evolution by segment (captive + free) 
GWh

4.10%

+3.5%
+7.8% +0.9% +4.8%

+4.8%

6,307 

8,375 8,718 

1,869 

286 

6,563 

4T20 4T20 Pro
Forma

MA PA PI AL RS AP 4T21 RS AP 4T21 Ex RS e
AP

Sales evolution by DisCo (captive + free) 
GWh

+3.9% +2.1%

+4.06%

-1.7%+7.8%

+4.10%
343 GWh

+3.2% +11.4%

4Q20 4Q20 Pro 

Forma

4Q21 Ex RS 

and AP
4Q21

4Q20 4Q21Commercial Others Connection



Delinquency and Collection
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Collection Index¹

4Q20 3Q21 4Q21

MA 102.3% 96.7% 99.5%

PA 103.4% 98.1% 99.5%

PI 103.9% 99.8% 99.7%

AL 102.6% 101.8% 99.3%

CEEE-D (RS) 98.8% 98.7% 100.5%

Consolidated1² 103.0% 98.5% 99.7%

PDA¹

4Q20 3Q21 4Q21

MA -0.9% 1.1% 1.2%

PA 3.1% 1.6% 1.4%

PI -1.9% 0.5% -12.5%

AL -6.8% -2.2% -10.7%

CEEE-D (RS) 1.8% 0.0% 1.7%

Consolidated¹2 -0.4% 1.3% -2.3%

Main Highlights

 Renegotiation of overdue receivables with 

municipalities (RS)

 Increase in energy cutting teams (RS)

 Improvement in the collection management 

process (new assets)

1 - Quarterly Values | 2 – Does not consider CEEE-D on the 4Q20



Maranhão Pará

Piauí Alagoas
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CEEE-D (RS)
Abaixo do 

Nível Regulatório

CEA (AP)¹

Total Losses

Regulatory Limits

18.5% 19.1% 18.6%

16.9% 16.9% 16.9%

4T20 3T21 4T21

30.8% 29.8% 29.0%

27.3% 27.3% 27.3%

4T20 3T21 4T21

21.5% 19.7% 19.7%

20.4% 20.4% 20.4%

4T20 3T21 4T21

23.6% 22.2% 22.3%

21.0% 21.0% 21.0%

4T20 3T21 4T21

18.3% 19.2% 18.6%

11.1% 11.1% 11.1%

4T20 3T21 4T21

49.5% 46.1% 45.7%

35.1% 35.1% 35.1%

4T20 3T21 4T21

Losses – on injected energy
Reduction in the consolidated level of losses for the 2nd consecutive quarter

1 - In relation to tariff coverage, in addition to the usual value implicit in the level of regulatory losses, ANEEL approved the amount of an additional R$ 89.4 million to be received in 12 installments from Dec/21, referring to the sole Paragraph of Art. 

4 B of Law 12,111, of December 9, 2009. This complementary mechanism, provided for by Law, is extinguished in the 2025 tariff process, and the associated energy amount will be gradually reduced by 25% each year, starting from the 2021 process.

4Q20 3Q21 4Q21 4Q20 3Q21 4Q21

4Q20 3Q21 4Q21

4Q20 3Q21 4Q21

4Q20 3Q21 4Q21 4Q20 3Q21 4Q21



Operational Performance - DEC and FEC (12 months)

4Q21 Indicator

Regulatory Limits

3Q21 Indicator

23.5 20.0 27.4 
19.9 19.3 

33.0 
29.0 

22.1 
29.0 

23.8 18.1 

36.5 

16.1 
26.2 20.8 

15.5 
9.3 

45.6 

MA PA PI AL RS AP

8.7 10.9 12.7 9.4 10.0 
17.5 

9.7 11.9 
13.9 

10.2 9.7 

19.1 9.7 

20.7 

14.1 12.9 

7.0 

30.4 

MA PA PI AL RS AP

DEC

FEC



Economic and Financial Performance



423

21
29

19
12 4 2

510

154

33
11

708

4T20 MA PA PI AL Transmissão Serviços e
Outros (incl.

Holding)

4T21 (ex-Novos
Ativos)

RS AP CSA 4T21

Consolidated OPEX – Contribution per asset
Adjusted OPEX on the quarter
(R$ Mn)

+67%+18%

+16%
+21%

+30% +20%
+21%

IPCA

12m 

10.1%

IGPM

12m

17.8%

Adj. OPEX per 

Consumer¹

Pará

R$ 224

Alagoas

R$ 205

Maranhão

R$ 196

Piauí

R$ 227

CEEE-D

R$ 312

- 20%

4Q20 4Q214Q21 Ex New 

Assets

Services and

Others (includes 

Holding)

Transmission
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2,282

605

1,677

413

1,264

1.470 1,716

514

2,230

EBITDA Reportado
4T20

Ajustes 4T20 EBITDA Aj. 4T20 VNR E IFRS EBITDA Aj ex-
VNR/IFRS 4T20

EBITDA Aj ex-
VNR/IFRS 4T21

VNR E IFRS EBITDA Aj. 4T21 Ajustes 4T21 EBITDA Reportado
4T21

413

Consolidated EBITDA

Adjusted EBITDA on the quarter (ex-VNR and IFRS 15)
(R$ Mn)
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-2.3%

+2.3%

+16.3%
(R$ 206 mn)

1 – Does not consider non-recurring VNRs from EQTL MA and CEEE-D

1Reported EBITDA 
4Q20

Adjustments1 Reported 
EBITDA 4Q21

Adj. EBITDA 
4Q20

Adj. EBITDA 
4Q21

VNR and IFRS1 VNR and IFRSAdjustments EBITDA ex VNR and 
IFRS 4Q20

EBITDA ex VNR 
and IFRS 4Q21



1,677

-60 196
89 6 -3 -159 -27

1.719

57 -49 -11

1.716

4T20 MA PA PI AL Transmissão Serviços Outros (incl.
Holding)

4T21 (ex-Novos
Ativos)

RS AP CSA 4T21

Consolidated EBITDA – Contribution per asset
Adjusted EBITDA on the quarter
(R$ Mn)
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-15% +42%
+48% +5%

Adjusted EBITDA

Adjusted EBITDA Ex VNR and IFRS 

+2.3%+2.5%

1,264

-76 204
91 4

176 -159
-21

1.483

46 -49 -11

1.470

4T20 MA PA PI AL Transmissão Serviços Outros (incl.
Holding)

4T21 (ex-Novos
Ativos)

RS AP CSA 4T21

+16.3%+17.3%

-22% +59%
+50% +3%

4Q20 4Q214Q21 Ex New 

Assets

Others (incl. 

Holding)

Transmission Services

4Q20 4Q214Q21 Ex New 

Assets

Others (incl. 

Holding)

Transmission Services



Investments

Principais Investimentos

(R$ MM)

Main Investments - Quarter
(R$ Mn)

4T20 4T21

917 964

15

New allocation cycle started 
with entry into Sanitation (R$ 
930mm of grant)

R$ 882 million invested in 
Distribution, in 4Q21 37% 
higher YoY

Increase in Invested Volume, 
reflects resumption of post-
2020 capex execution

+5.1%

2017 2018 2019 2020 2021

2.884

1.508

2.051

2.908

Main Investments

(R$ Mn)

4.808

Distribution - Own

Distribution - PLPT

Transmission

Others

Distribution - Own

Distribution - PLPT

Transmission

Others

4Q20 4Q21



Debt

Cons. Net Debt and Net Debt/EBITDA LTM
(R$ Bln)

Dec 31, 2021

R$10.5 Billion

Consolidated Cash

*Cash is enough for more than 2 years 
of expected amortizations

Average Term

5.4 years

Average Cost

7.15% p.a. 16

Debt per indicator
(%)

Cash and Short Term Debt

50.9%

8.2%
1.0%

39.7%

0.3%

CDI

Pré-
fixado

IGP-M

IPCA

SELIC

10.5

2,6

Caixa Dívida de Curto Prazo

3,6

3.6

2.9X

10,2 10,3 10,3 11,4 13.6

2.1 2.2
2.0 2.1

2,5

0.1
0.2
0.3
0.4
0.5
0.6
0.7
0.8
0.9
1.0
1.1
1.2
1.3
1.4
1.5
1.6
1.7
1.8
1.9
2.0
2.1
2.2
2.3
2.4
2.5
2.6
2.7
2.8
2.9
3.0

 -

 2

 4

 6

 8

 10

 12

 14

 16

dez-20 mar-21 jun-21 set-21 dez-21

Debt maturity profile

 -

Dív. Bruta Dez.
2021

2022 2023 2024 2025 2026 Após 2026

Distribuição Transmissão Outros

3.6

4.2

2.4

5.0

26.2

2.7
8.3

sep-21 dec-21dec-20 Cash Short Term Debt

Fixed Rate

Distribution Transmission Others

Gross Debt

2021

After 2026



Follow-On

R$ 2.8 billions raised with quality allocation

Overview
(R$ mn)
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Quality Allocation

Allocation Overview

Shares Issued (% 

dilution)

Pricing and

Captured Value

Allocation of offer

resources

supply demand

118,395,000 shares
(including 35% Hot Issue)

R$ 23.50/share
(+7.0% since soft launch )

R$ 2.8 billion

Echoenergia Acquisition

7.1x Base Offer
(64% priority adhesion) Brazil Foreign Long

56% 44% 79%

80

90

100

110

120

130 IBOV IEE EQTL3

Good Receptiveness of the Market

Trajectory of the share (jan/01 – mar/23)

Launch

Pricing

Roadshow

Variation since
Soft Launch

+22.18%

+11.05%

+13.02%

IEE

IBOV

EQTL3

21.12

27.10



Final Considerations



Final Considerations

RECENT ACHIEVEMENTS

• Follow-On: BRL 2.8 billion raised amid a challenging scenario

• Conclusion of the Echoenergia Acquisition, reinforcing 
commitment to value creation

• CEEE-D (RS) Tariff Review accelerating the company's 
turnaround process

• Sanitation: contracting BASA financing

• Dividends: BRL 0.64/share proposed (AGM on April 29)

19

2022 PERSPECTIVES

• Distribution: progress in the RS and AP Turnaround processes

• New assets: with emphasis on the integration of Echoenergia
and start of operation in Sanitation

• Assessing value creation opportunities (M&A)



Thank You!
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CEEE-D 2021 Tariff Review

14.62% Average

Effect 0.68% X Factor

RAB (Gross | Net)

Technical

6.68%

Non-Technical

8.03%

Total Losses

13.37%

4th Cycle (2016)

R$ 3.1 / R$ 1.7

5th Cycle (2021)

R$ 4.9 / R$ 3.0

Losses (%)

325 

189 
73 

446 

1,033 

Rem. K Deprec CAIMI CO Parcela B

Defined through 
benchmarking models

Regulatory 
Operating Costs

x WACC x Depreciation Rate

Regulatory Asset Base (RAB)

Only prudent investments inherent to the service are 
considered.

Investment 
Remuneration

Depreciation

EBITDAReg=  R$ 587 Mn R$ Bln
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CEA 2021 Tariff Adjustment

Year Prior to Readjustment After Readjustment

+10.9%
(IPCA –X Factor) +- Others¹

0.49 X Factor 4.80%
Average

Effect

¹ Considers the effects of Exceeding Demand, Surplus Reactives and Other Revenues

Main mitigators of the
Tariff impact:

• Deferrals of Charges and Energy__________________(R$ 169 MM)
• Water Scarcity Flag_____________________________(R$ 38 MM)
• Reversal – Covid Account)________________________(R$ 30 MM)

640
409

231

ROL VPA VPB

268

561

447

154

ROLVPAVPB Financial
Components


