
 

1EBITDA is not an acknowledged measure under BRGAAP or IFRS. Despite being used by the Company as an additional measure of ƛǘǎ ƻǇŜǊŀǘƛƻƴǎΩ ǇŜǊŦƻǊƳŀƴŎŜΣ it should not be analyzed 
separately or as an alternative to net income or operating income, as a measure of operating performance, or as a liquidity indicator. CVM EBITDA is calculated in accordance with CVM 
Instruction 527/2012 and represents net income +income and social contribution tax + net financial expenses + depreciation and amortization. The reconciliation is shown in Annex VII. 
2EBITDA for covenants corresponds to the CVM EBITDA minus equity income, provisions and non-operating result, as presented in item 6. 
3Adjusted EBITDA corresponds to the CVM EBITDA minus equity income and non-operating result. 
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Strong performance in collection leads to decrease in net 
debt 

 
Highlights 
 

V Total Energy Market (billed) increased 0.6% in the 
quarter, reaching 6,486 GWh, due to the residential 
(6.7%) and commercial  (2.1%) segments.  
 

V Adjusted EBITDA totaled R$ 200.0 million in 2Q16, a 
reduction of 7.4% compared to 2Q15, mainly due to 
the fall of 10.5% in Net Revenue. 

  
V Net Loss was of R$ 58.4 million in 2Q16, 2.0% higher 

than the R$ 57.3 million reported in 2Q15.  
 

V Total losses (12 months) represented 23.92% over the 
grid load in WǳƴΩмс, remaining stable when compared 
to aŀǊΩмс. 

 
V DEC and FEC (12 months), totaled 11.46 hours and 

6.30 times, respectively, representing a drop of 15.7% 
and 5.3%, when compared to 2Q15, maintaining the declining trend in the quality indicators in a sustainable manner. 

 
V Collections totaled 103.7% of billed energy, representing a 5.9 p.p. increase compared to 2Q15, with an overall improvement 

among segments, and a noteworthy collection rate in the Public sector of 100.2%. In 2Q16, PCLD accounted for 1.3% of the 
ŘƛǎǘǊƛōǳǘƻǊΩǎ ƎǊƻǎǎ ǊŜǾŜƴǳŜ ŦǊƻƳ ōƛƭƭŜŘ ŜƴŜǊƎȅ (12 months), 0.3 p.p. above the same period in the previous year, influenced 
by the 2015 tariff readjustments.  

 
V Net debt ended WǳƴΩмс at R$ 6,059.3 million, a decrease of R$ 602.6 million when compared to WǳƴΩмр.  

 
V Net Debt/EBITDA ratio reached 3.98x, compared to  4.54x in 2Q15. 
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2Q15 Presentation of results (comparison) 

 
In order to align the presentation criteria with the best practices of companies in the electricity sector and of 

ǘƘŜ !ŎŎƻǳƴǘƛƴƎ DǳƛŘŜ ƻŦ ǘƘŜ 9ƭŜŎǘǊƛŎƛǘȅ {ŜŎǘƻǊΣ [ƛƎƘǘΩǎ ƳŀƴŀƎŜƳŜƴǘ ŘŜŎƛŘŜŘ ǘƻ ǇǊŜǎŜƴǘΥ 

 

(i) the exchange rate variation between the billing date and payment date of energy purchased from 

Itaipu as financial income (expenses), rather than as an element that might increase or decrease the cost of 

purchased energy; 

(ii) the fine for non-compliance with continuity indicators (DIC/FIC) as operating expense, rather than 

financial expense. 

(iii) the fair value of the asset to be indemnified assets of the concession fair value as net operational 

revenue (VNR), rather than financial income. 

(iv) the revenue from late payment fines charged from consumers are now classified as operating cost; 

it used to be recorded as financial result 

 

In addition, the Company adjusted materials previously booked in the Purchased Energy account as Operating 

Expenses with materials. 

 

 For comparison purposes, consolidated income statements for the three and six months period ended June 

30, 2015 were restated, as presented in Annex VIII.  
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1. Consolidated - Light S.A. 

1.1. Consolidated Financial Performance4 

 

 
Adjusted EBITDA equals CVM EBITDA minus equity income and non-operating result. 

 

 

 

 

 

 

 

 

 

 

 

 

                                                           
4 Lƴ ƻǊŘŜǊ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ǊŜǎǳƭǘΣ one should consider the intercompany contracts elimination. 
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Consolidated Adjusted EBITDA 
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Consolidated Result 

 

 

 

 

 

 

 

 

Net Loss totaled R$ 58.4 million, 2.0% above 2Q15 due to the fall of R$ 15.9 million in EBITDA, which was partially offset 

by the improvement of Equity Pickup.  

 

 

 

  

Consolidated Net Income/Loss (R$ MM) 2Q16 2Q15 Var.% 1H16 1H15 Var.%

Distribution (97.2)         (34.7)         180.1% (80.7)         3.5             -2419.4%

Generation 22.8           (33.9)         -167.2% (14.3)         37.2           -138.4%

Commercialization 18.5           15.8           17.1% 39.5           42.3           -6.6%

Services 0.9             (1.6)           -158.0% 5.1             (0.8)           -765.1%

Others and eliminations (3.5)           (3.0)           16.7% (6.7)           (10.9)         -38.5%

Total (58.4)         (57.3)         2.0% (57.0)         71.2           -180.0%

Net Margin (%) -2.9% -2.6% -0.4 p.p. -1.4% 1.4% -2.7 p.p.
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2. Distribution ς Light S.E.S.A 

2.1 Operating Performance 

 
 
 
 
 
 
 
 
 
 
 
 

 

Market 

Total market grew 0.6% in 2Q16 when compared to 2Q15, largely influenced by the 6.7% increase in the residential 

segment. This hike is directly related to the high temperatures registered in April/2016, 2.8°C and 2.2°C above April/2015 

and the historical average, respectively. In this quarter, the average electricity bill paid by consumers reached 181.6 

kWh/month, 4.5% higher than the 173.3 kWh/month in 2Q15. There was a growth of 2.1% in the commercial segment, 

ǿƘŜǊŜŀǎ ǘƘŜ ƛƴŘǳǎǘǊƛŀƭ ǎŜƎƳŜƴǘ ǎǳŦŦŜǊŜŘ ŀ ŘǊƻǇ ƻŦ млΦп҈Σ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǇǊŜǾƛƻǳǎ ǉǳŀǊǘŜǊǎΩ ǘǊŜƴŘ ŀǎ ŀ ǊŜŦƭŜȄ ƻŦ ǘƘŜ 

challenging economic scenario. 

Operating Highlights 2Q16 2Q15 Var. %

Nº of Consumers (thousand) 4,342 4,269 1.7%

Nº of Employees 3,835 4,018 -4.6%

Average provision tariff - R$/MWh 725 608 19.2%

Average provision tariff - R$/MWh (w/out taxes) 501 423 18.4%

Average bilateral contracts cost¹ - R$/MWh 177 186 -4.9%

Average energy purchase cost with Spot2 - R$/MWh 182 214 -15.1%

¹Does not include purchase in the spot market and hydrological risk

²Includes hydrological risk
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2Q16 2Q15 Var. % 1H16 1H15 Var. %

LV 2,164 2,029 6.7% 4,666 4,833 -3.5%
MV 1 1 0.5% 2 2 -17.4%

2,165 2,030 6.7% 4,667 4,835 -3.5%
LV 1,047 994 5.4% 2,149 2,139 0.5%
MV 787 809 -2.8% 1,657 1,726 -4.0%
HV 37 48 -22.3% 86 96 -9.9%

1,870 1,850 1.1% 3,892 3,961 -1.7%
LV 30 32 -5.7% 61 67 -7.7%
MV 231 271 -14.9% 472 558 -15.4%
HV 15 22 -31.5% 30 43 -29.3%

276 325 -15.1% 563 667 -15.5%
LV 346 345 0.3% 680 672 1.2%
MV 322 337 -4.7% 666 715 -6.9%
HV 248 235 5.8% 490 479 2.2%

916 917 -0.2% 1,836 1,866 -1.6%
LV 3,588 3,399 5.5% 7,556 7,711 -2.0%
MV 1,340 1,419 -5.6% 2,796 3,001 -6.8%
HV 300 304 -1.3% 606 618 -1.9%

5,227 5,122 2.1% 10,958 11,329 -3.3%

Others

Total Captive

Captive Market by voltage level

(GWh)

Residential

Commercial

Industrial
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Energy Balance 
1H16 
 

 
 

 

The Disco ended the second quarter of 2016 within the regulatory limits for energy contracting.  
 
 

 

1.6%

245.0 4,667.3

16.2%  Captive Billed Industrial

Energy 563.4

2,540.3 10,958.3

Commercial

32.9% 15,425.0 3,891.8

Total

5,167.6 15,703.4 Losses Others

4,466.7 1,835.8

20.2%

3,166.1

-1.4%

-214.8

27.8%

4,366.5

2.8%

432.8

(*) Others =  Purchases in Spot - Sales in Spot.

(**) Includes other Transmission Lines

Note: At Light S.A., there are eliminations regarding intercompany power purchase/sale.

Power purchase data as of 07/08/2016 (subject to change).

278.4

COTAS

ANGRA I & II

Required E.

(CCEE)

DISTRIBUTION ENERGY BALANCE - GWh

Position: January - June 2016

PROINFA
Residential

ITAIPU

(CCEE)

Own load                

Light

AUCTIONS

(CCEE)

NORTE FLU

(CCEE)

Basic netw. Losses 

(**)

OTHERS(*)

(CCEE)

 

 2Q16 2Q15 Var. % 1H16 1H15 Var. %

= Grid Load 8,845 8,623 2.6% 19,348 19,355 0.0%

- Energy transported to utilities 704 572 23.0% 1,436 1,228 16.9%

- Energy transported to free customers 1,256 1,320 -4.8% 2,488 2,593 -4.1%

= Own Load 6,886 6,731 2.3% 15,425 15,534 -0.7%

   - Billed Energy (Captive Market) 5,227 5,122 2.1% 10,958 11,329 -3.3%

   Low Voltage Market 3,588 3,399 5.5% 7,556 7,711 -2.0%

   Medium and High Voltage Market 1,640 1,723 -4.8% 3,403 3,619 -6.0%

= Total Losses 1,659 1,609 3.1% 4,467 4,205 6.2%
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Energy Losses 

 

In the twelve months ended WǳƴΩмс, total losses amounted to 

9,028 GWh, accounting for 23.92% of the grid load, in line with 

1Q16.  

In 2Q16, the Losses Program prevented the theft of 141.1 GWh, 

a 147.1% increase when compared to 1Q16, of which 83.7 GWh 

refers to recovered energy, 40.2 GWh to energy incorporation, 

and 17.2 GWh to load reduction. However, due to the hike in 

losses in Risk Areas, mainly due to the high temperatures 

registered in April, the net result of the Non-Technical Losses 

Combat Program in 2Q16 was a rise of 35.3 GWh when compared to 1Q16.  

Jun/16  Non 
Technical 

Losses

6,097

-1.3%

Additional 
Losses

59

Load 
Reduction

-17

Energy 
Incorporation

6,179

-40

Energy 
Recovery

-84

Mar/16  Non 
Technical 

Losses

Losses Combat Program

2Q16
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Regarding the non-technical losses over billed consumption index, there was a drop of 0.33 p.p. in 2Q16 when compared 

to the previous quarter. 

In 2016, the non-technical losses combat strategy was remodeled. Given the 

macroeconomic conditions and a new diagnosis regarding the non-technical losses 

causes and locations, the Company intensified the combat in medium to high-income 

neighborhoods through managerial measures aiming to recover and incorporate higher 

volumes of energy per client with a lower cost per MWh (see graph on the right). 

Previously, the Losses Program was capex-intensive and focused on areas with a higher 

level of losses located in lower income neighborhoods and communities with a more 

expressive violence pattern. 

The main initiatives in the Non-Technical Losses Combat Program are as follows: 

¶  άhǇŜǊŀǘƛǾƻǎέΥ άōlitzesέ involving approximately 500 professionals, such as field teams focused on losses, 

corporate lawyers and Police force. In the 40 Operativos occurred until WǳƴΩмс, more than 100 thousand 

inspections were performed with a 31.5% hit ratio. As a consequence of the joint operation with the police force, 

227 reports were issued, and 32 people were caught in the act and arrested. In addition to the arrests, 7 fraudulent 

clients were sentenced to pay bail or to perform community service.  

The Company mapped its losses aiming to focus its initiatives  not only in 

areas with a relevant volume of energy theft, but that also on those with 

safety conditions for our field teams to combat frauds όάtƻǎǎƛōƭŜ !ǊŜŀǎέύ. 

From the total amount of losses (12months) in WǳƴΩмс, 55% were located in 

άtƻǎǎƛōƭŜ !ǊŜŀǎέ ŀƴŘ пр҈ ƛƴ άwƛǎƪ !ǊŜŀǎέΦ ¢ƘŜ hǇŜǊŀǘƛǾƻǎ ŀǊŜ ŎƻƴŎŜƴǘǊŀǘŜŘ 

in Possible Areas, which represent 90% of the Grid Load and in pre-selected 

clients ōȅ [ƛƎƘǘΩǎ Intelligence Center. 

 

¶ Publicity initiatives: the Company has launched a publicity campaign to raise awareness against energy theft, 

focused on classes A, B and C, broadcasted in TVs, radios and outdoors. This initiative also gives the fraudulent 

customer the opportunity to become a regular client under special conditions. Furthermore, the internal channel 

was remodeled so that employees can report irregularities that result in energy losses, having received 995 

indictments in 2Q16. 

 

650

838
-22%

2Q162Q15

Capex+OpexLosses/ Combat

(R$/MWh)
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¶ Zero Loss Areas (APZs): The project currently comprehends 813 thousand clients, with 41 operational APZs, of 

which 33 have had their results monitored for more than 12 months. In addition to that, there are 8 APZs, with 

165 thousand clients, in the implementation phase. 

In this quarter, Light opted to exit 3 APZs (Cidade de Deus, Tomazinho and Comunidades do Centro) for safety 

reasons, in addition to reducing scope in 2 APZs which covered Mesquita and São Carlos sites.  

In APZs ǿƘŜǊŜ [ƛƎƘǘΩ ŀŎǘƛǾƛǘƛŜǎ ǊŜƳŀƛƴ regular, the average of non-technical losses over the grid load in 2Q16 was 

of 21.0%, compared to 49.0% before the beginning of the project. In these areas, Light has also intensified 

managerial activities, including the transfer of employees from its own workforce to work closely with the APZ 

personnel. 

  










































































