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The individual and consolidated financial statements were prepared in accordance with accounting practices adopted in Brazil, comprising the
Brazilian Corporation Law, Statements, Guidance and Interpretations issued by Accounting Pronouncement Committee(ñCPCò)and the standards
of the Brazilian Securities Exchange Commission (CVM), combined with specific legislation issued by Electricity Regulatory Agency - ANEEL.
ANEEL, as a regulatory agency, has the power to regulate concessions. Results will be presented in both formats, IFRS format and the regulatory
format to allow comparison with other years. Note that Regulatory results are not audited. Taesa's dividend declaration is performed based on the
reviewed results (IFRS).

Statements in this document related to business perspectives, projections on operating and financial income, and those related to Taesaôsgrowth
perspective are merely projections and, as such, are based solely on Executive Boardôsexpectations about business future. These expectations
depend substantially on changes in market conditions, on Brazilian economy performance, and on industry and international market performance;
therefore, subject to unannounced changes.

EBITDA is net income before taxes, net financial expenses, and depreciation, amortization and income expenses. EBITDA is not recognized by
accounting practices adopted in Brazil or in IFRS, does not represent cash flow for presented periods, and should not be considered as alternative
net income. Presented EBITDA is used by Taesa to measure its own performance. Taesa understands that some financial investors and analysts
use EBITDA as an operating performance index.

ñNetDebtòis not recognized by accounting practices adopted in Brazil nor by IFRS and does not represent cash flow for presented periods.
Presented Net Debt is used by Taesa to measure its own performance. Taesa understands that some investors and financial analysts use Net
Debt as an indication of its financial performance.

Presented managerial results are the sum of Taesa consolidated income with equity in its partially-owned subsidiaries and associated companies.
The purpose of this information is to permit better understanding of Taesa business.

Legal notice
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Value chain of the Brazilian electric sector
The Brazilian electric sector is divided into Generation, Transmission, Distribution and Consumption

Distribution

Á 180 GW of installed capacity

Á Generation plants

Á 61% Hydroelectric 

Á power plants

Á 25% Thermoelectric 

power plants

Á 14% Other sources

Á 163 km in overall length ï

high-voltage lines (> 230 

kV)

Á Regulated tariffs (annual 

inflation correction)

Á 87,2 MM captive 

consumers

Á Regulated tariffs 

(annual reviews)

Á 307 GWh of 

consumption

Generation Transmission
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The energy path

Captive Market

V 307 GWh of consumption

V Consumption through distribution

V Regulated tariffs (annual reviews)

V Regulated Contracting Environment

(ñACRò)

Unregulated market

V 8,579 consumers

V 168 GWh of consumption

V Consumption through bilateral 

contracts

V Tariffs negotiated with 

counterparties (generators or 

traders)

V Unregulated Contracting 

Environment (ñACLò)

Consumption

Source: EPE (Abraceel/Statistical Yearbook 2020/ONS/ANEEL/Abradee/Abrate/Abraceel/IBGE/Company.
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Source: ONS
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National Interconnected System has 163 km in overall length and 
carries 99% of the nation's total volume of energy 

CNPE 
National Energy 
Policy Council

CMSE
Electric Sector Monitoring 

Committee

Energy Research Agency

Electricity Trading Chamber

Organizational Structure of the 

Brazilian Electricity Sector
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Agents

Generation

Transmission 

Distribution

Trading

National Agency of Electric Energy

MINISTRY OF 

MINES AND ENERGY

National Power System Operator



Stable regulation
The sector is regulated by the federal 

government and has a stable track record 

Predictable revenues
30-year contracts with inflation-corrected 

ñRAPò

Lowest risks in the industry
Lower environmental and construction 

risks compared to the Generation and 

Market segments

R$ 89.6 billion of CAPEX in the 

coming years (2021ï2030)²
Electricity transmission needs to continue 

growing to support the expansion of 

systems and maintain the reliability thereof

Mature regulatory environment, stable in the transmission segment 

1
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No volume risk
Payments based on line availability,

regardless of the volume of energy carried

Low credit risk
ñRAPò(Permitted Annual Revenue) pays

directly to generators, distributors and

unregulated consumers with a solid

guarantee mechanism

Á 1,029 customers. The largest customer

represents only 6.0% of revenues1

3 4

(1) AMSE/ONS - AVC system. Ref. April 2021.
(2) PDE 2030 
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ÅAssets auctioned starting in November 2006

ÅñRAPò corrected annually according to the IPCA price index

ÅTariff reviews in the 5th, 10th and 15th year

Å30-year concession termC
a

te
g

o
ry
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ÅAssets auctioned between 1999 and November 2006

ÅñRAPò corrected annually according to the IGP-M price index

ÅñRAPòreduced by half in the 16th year of operation

ÅWith no tariff review

Å30-year concession term

C
a

te
g

o
ry
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Highly Predictable and Stable Cash Flow

ÅAssets granted before 1999 

ÅConcessions renewed for another 30 years in 2012 (MP 579)

ÅStarting from 2013, ñRAPò corrected for inflation according to the IPCA price index

ÅTariff review every five yearsC
a

te
g

o
ry
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85%
Operating 

RAP

67%
Total 

RAP

15%
Operating 

RAP

33%
Total 

RAP
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Transmission sector is divided into three concession categories
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TAESA currently has 39 concessions across all regions of Brazil

13.6 km of transmission lines:

11,1 km in operation and 2,5 km 

under construction

39 concessions

5 operation bases

Presence in 18 States and the 

Federal District 

Operating

Under construction

9.7%market share in ñRAPò 4

R$ 2.7 billion in the RAP1, 

81.9% EBITDA margin2 and

R$ 13.8 billion in market value3

(1) ñRAPò 2020ï2021 cycle - operational assets and 

assets under construction 

(2) 2020 Consolidated Regulatory EBITDA

(3) April 30, 2021

(4) Considering all Categories (1, 2 and 3), totaling a market of R$ 28.5 billion (ñRAPò cycle 2020ï2021) 
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Sustainable 
growth

Operational 
efficiency

Financial 
discipline

Value creation

Success based on four strategic pillars
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Sustainable 
Growth
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Capex + M&A:

R$ 8.7 billion1

Dividends:

R$ 9.9 billion1

(1) Capex and dividends between 2006 and 1Q21.

(2) STE, ATE, ATE II and ATE III

0,8 0,8
1,2

1,9 2,0 2,2 2,3 2,2

2,9
2,7 2,7 2,7

16/1513/1212/11 17/1615/1410/09 11/10 14/13 18/17 19/18 20/19 21/20

Total RAP per Cycle 
(in R$ million)

vs.TAESAôscurrent Geographical position

Proven growth history
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Auction conditions history

(results per auction)

Discount WACC1

12.0%

25.1%

4.6%

11.7%

23.1%
33.7%

4.7%

19.3%
12.3% 36.5%

40.5%

55.3% 55.2%
46.1%

60.3%

5.0%

6.6%

10.3%
10.0%

6.0% 5.6%
4.6%

8.3%

5.6%

10.1%

8.6% 8.1% 7.6% 7.8%

6.0%

2017 part 1

13% 12% 12%

201220112009 2010

11% 11%

2013

15%

2014

18%

2017 part 22015

21%

2016 part 1 2020

21%

2016 part 2

21%
18% 17%

2018 part 22018 part 1

16%

2019

17%
14%

2009

5%

12

5% 4%

20

2011

4%

2012

11

5%

2013

11

2014

20

5%

2015

4%

24

0%

2016 part 1

24

2016 part 2 2017 part 1 2018 part 22017 part 2 2018 part 12010 2020

21 23 38

2019

21 24 35 1625

Regulatory changes have resulted in a better risk/return equation for greenfield power transmission projects in Brazil

RAP Max/Capex

Years in which TAESA acquired lots at 

auctions

(1) WACC presented in real terms
(2) Miracema (2016-1), Janaúba, Aimorés, Paraguaçu, ESTE (2016-2) and Ivaí (2017-1).
{ƻǳǊŎŜΥ !ƴŜŜƭ ŀƴŘ /ƻƳǇŀƴȅΩǎ ŘƛǎŎƭƻǎǳǊŜǎ

6 lots won by TAESA2

Better returns w/ less competition

Other private

Empty Lots

Construction 

companies

State Grid State-owned enterprises

11
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Total investment of R$ 3.8 billion in greenfield projects with the 
addition of R$ 687 mn of RAP...
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Janaúba ESTE

(1) RAP and total Capex R$MM (2020-2021 RAP cycle/ANEEL CAPEX)
(2) Proportional to Taesaôs stake
(3) Miracema, Mariana, EDTE projects
** Funding does not consider fundraising from partners in each project

RAP/CAPEX1: 80.9 / 341

ANEEL Construction term: Feb/22

End of concession: Feb/47

SUDENE Benefit

50% Taesa

RAP/CAPEX1: 197.7 / 960

ANEEL Construction term: Feb/22

End of concession: Feb/47100% Taesa

SUDENE Benefit

RAP/CAPEX1: 114.4 / 486

ANEEL Construction term: Feb/22

End of concession: Feb/47
49.98% Taesa

%

% %

208 km

542 km 236 km

50% Taesa

RAP/CAPEX1: 120.7 / 510

ANEEL Construction term: Feb/22

End of concession: Feb/47

SUDENE Benefit

%

338 km

SUDENE Benefit

100 100 100 90

Land Licenses Funding Physical

98 100 100
87

FundingLand PhysicalLicenses

100 100 100 94

Land Licenses PhysicalFunding

99 100 100
72

LicensesLand Funding Physical

ParaguaçuAimorés

Investimentos2

(in R$ million)

Progress of projects under construction

2014 2015

1,535

223

2016 2017 20192018 2020

5
109

209

718

Ivaí
50% Taesa

RAP/CAPEX1: 299.5 / 1,937

ANEEL Construction term: ago/22

End of concession: ago/47

%

600 km 
(CD)

91 100 100
72

Land Licenses Funding Physical

SantôAna RAP/CAPEX1: 62.1 / 610

ANEEL Construction term:mar/23100% Taesa

%

End of concession: mar/49

591 km

93 100 100

57

FundingLand Licenses Physical

R$ 120 mn3 of RAP added 
from completed projects 

(in operation)

R$ 567 mn of RAP for 
the 6 projects under 

construction 

1Q20 1Q21

308332

-7.0%



... and another R$ 162 mnof ñRAPò in brownfield assets

TAESA - operational

TAESA under construction

Caption:

Strategic assets with major 

geographical complementarity 

and synergies with the TAESA 

portfolio

Assets with high operational 

quality and high margins

Concessions with assured 

revenues up to 2047 in 

categories 2 and 3

(1) Considers the stake acquired by Taesa in the Transmineiras concessions: 24.00% of Transleste, 

25.00% of Transudeste, and 24.50% of Transirapé
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