
Ensuring corporate sustainability 
– Every day 



2 

Certain statements and estimates in this material may represent expectations about future events or results, which are subject to risks 
and uncertainties that may be known or unknown. There is no guarantee that the events or results will take place as referred to in these 
expectations.  
These expectations are based on the present assumptions and analyses from the point of view of our management, in accordance with 
their experience and other factors such as the macroeconomic environment, and market conditions in the electricity sector; and on 
expected future results, many of which are not under Cemig’s control. 
 
Important factors that could lead to significant differences between actual results and the projections about future events or results 
include Cemig’s business strategy, Brazilian and international economic conditions, technology, Cemig’s financial strategy, changes in the 
electricity sector, hydrological conditions, conditions in the financial and energy markets, uncertainty on our results from future 
operations, plans and objectives, and other factors. Because of these and other factors, the real results of Cemig may differ significantly 
from those indicated in or implied by such statements. 
 
The information and opinions herein should not be understood as a recommendation to potential investors, and no investment decision 
should be based on the veracity, currentness or completeness of this information or these opinions. None of Cemig’s professionals nor 
any of their related parties or representatives shall have any liability for any losses that may result from the use of the content of this 
presentation. 
 
To evaluate the risks and uncertainties as they relate to Cemig, and to obtain additional information about factors that could originate 
different results from those estimated by Cemig, please consult the section on Risk Factors included in the Reference Form filed with the 
Brazilian Securities Commission – CVM – and in the 20-F form filed with the U.S. Securities and Exchange Commission – SEC. 
 

In this material, financial amounts are in R$ million (R$ mn) unless otherwise stated.  Financial data reflect the adoption of IFRS.  
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1,250  
1,485  

1Q14 1Q15

 4,710  
 5,849  

1Q14 1Q15

 2,109  
 2,579  

1Q14 1Q15

+24.2% +22.3% 

Cemig’s portfolio of businesses keeps its results stable  

• Trading policy maximizes results  

• Extraordinary Tariff Review affects 1Q15 results  

Gain in 1Q15 on fair valuation of investment in Aliança 

+18.8% 

http://www.google.com.br/url?url=http://seu-photoscape-perfeitinho.blogspot.com/2012/06/setas.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=Ti1RVPXZIoeqNp2kgtgM&ved=0CDQQ9QEwDw&sig2=TCsYi9VRHvvaZ5SEST7jag&usg=AFQjCNH-qb48z3-mLR2D_RJiZPa35ZVcbQ
http://www.google.com.br/url?url=http://seu-photoscape-perfeitinho.blogspot.com/2012/06/setas.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=Ti1RVPXZIoeqNp2kgtgM&ved=0CDQQ9QEwDw&sig2=TCsYi9VRHvvaZ5SEST7jag&usg=AFQjCNH-qb48z3-mLR2D_RJiZPa35ZVcbQ
http://www.google.com.br/url?url=http://seu-photoscape-perfeitinho.blogspot.com/2012/06/setas.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=Ti1RVPXZIoeqNp2kgtgM&ved=0CDQQ9QEwDw&sig2=TCsYi9VRHvvaZ5SEST7jag&usg=AFQjCNH-qb48z3-mLR2D_RJiZPa35ZVcbQ
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Cemig/Light consortium wins auction to build Itaocara I Hydro Plant  

• Cemig 49%; Light 51%  

Cemig D’s annual tariff adjustment in April 2015 

• Average increase of 7.07% 

Quest for improvements in corporate sustainability continues every day 

Gain on Aliança stockholding reorganization 
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• Project features 

 Installed capacity 150 MW 

 Physical Guarantee 93.4 MW 

 Installation License already issued  

 95.5% of physical guarantee goes to regulated market 

• Investment of R$ 1 bn (March 2015 currency)  

• Capital structure  

 Own funds  30% 

 BNDES  40%  

 Debentures  30% 

• A–5 auction  

 Power supply sold: 89.20 Mw average  

 Sale price in regulated market: R$154.99/MWh 

 Start up planned for: 2Q 2018 

 

Location 

Consortium of Cemig (49%) and Light (51%) wins auction for Itaocara I Hydro Plant  
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Standard adjustment period is annual 

COST OF  

DISTRIBUTION 

SECTOR 
CHARGES 

PARCELA B 
VPB1 

2015 Extraordinary  

Tariff Review 
2015 annual tariff 

adjustment 

SUPPLY  

PURCHASED 

∑: 7.07% 

TRANSMISSION 

 

SUPPLY  

PURCHASED 

COST OF  

DISTRIBUTION 

 

TRANSMISSION - R$ 0.5 bn 

SECTOR  
CHARGES 

 
R$ 3.0 bn 

R$ 6.1 bn 

R$ 3.5 bn 

Bridging funds for the tariff adjustment: 

• Loans from CCEE (Wholesale Trading 

Chamber) – the ‘ACR Account’ created for this 

purpose 

• The Portion A Items Variation Account – the 

‘Energy CVA’ 

• Increase in transmission cost 

Weightings / components in the adjustment for costs passed through to tariffs  
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ALIANÇA: growth platform for large and medium-sized generation assets 

• Recognition of R$735 million in 1Q15 as gain on stockholding reorganization 

 

 

 

 

• Cemig GT and Vale have concluded structuring of the company: Aliança Geração de Energia  

• Aliança  is born with major generating assets 

 Porto Estrela, Igarapava, Funil, Capim Branco I, Capim Branco II, Aimorés and Candonga 

 1,158 MW in operation (652MW average) 

 100% contracted 

Cemig's interest in Alliance 1,306 
Book value of assets (571) 
Transaction gain recorded in the income of 2015 735 
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• Publication of Annual and Sustainability Report for 2014  

 Uses the new Global Reporting Initiative methodology – GRI G4 

 Available for reading or download, including IOS and Android platforms 

for tablets and smartphones  

• Publication of Cemig’s Greenhouse Gas Emissions Inventory  

• Cemig subscribes to the Value Chain Management Program  

 Aim: Train suppliers to prepare greenhouse gas emissions inventories  
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• Included in the BM&F Bovespa/BNDES Carbon Efficiency Index for the fifth year running  

• Sustainability Yearbook 2015:  RobecoSAM Silver Class rating for 2015 in Electric Utilities category  

• CDP Supply Chain program rates Cemig Brazilian leader in transparency on climate change information  
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 4,710  

 5,849  

1Q14 1Q15

-0.28% 
+24.2% 

Changes in sales by volume – GWh 

• Consolidation of Gasmig has positive effect in 1Q15 revenue: R$ 426mn 

• CVA and Other financial components in tariff calculation:         R$ 550 mn 

• Higher seasonality of consumption in early months of 2015  

• Efficient management of trading minimizes impact caused by adverse hydrology  

• GSF (Generation Scaling Factor) averaged 79% in 1Q15 

1Q14    Residential  Industrial  Commercial    Rural       Others    Wholesale      1Q15 

 15,827  15,782  

 5  

 293   34  
 51   4   172  

http://www.google.com.br/url?url=http://seu-photoscape-perfeitinho.blogspot.com/2012/06/setas.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=Ti1RVPXZIoeqNp2kgtgM&ved=0CDQQ9QEwDw&sig2=TCsYi9VRHvvaZ5SEST7jag&usg=AFQjCNH-qb48z3-mLR2D_RJiZPa35ZVcbQ
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 2,898  

 4,342  

1Q14 1Q15

+49.8% 

Consolidated expenses in 1Q15 

• Increased personnel expenses primarily due to: 

 November 2014 routine salary adjustment   

 3%  increase in 1Q15 ruled by judgement on 2012 negotiation  

• Fuel oil affects account line Inputs for production of electricity   

• Consolidation of Gasmig affects 1Q15  

42 23 5 
-1 40 

9 

793 

65 38 
72 

262 

85 
12 

Pessoal PRL Pós-Emprego Materiais Insumos para
Produção de

Energia

Serviços de
Terceiros

Energia
Elétrica

Comprada

Depreciação e
Amortização

Provisões Rede Básica
de

Transmissão

Gás
Comprado

para Revenda

Custos de
Construção

Outras
Despesas

Electricity 
purchased 
for resale

Depreciation 
and 

amortization

Provisions National 
Grid

Gas bought 
for resale

Construction 
cost

Other 
expenses 

Personnel Profit 
shares

Post-
employment

Inputs for 
production 

of electricity

Materials Outsourced 
services

http://www.google.com.br/url?url=http://seu-photoscape-perfeitinho.blogspot.com/2012/06/setas.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=Ti1RVPXZIoeqNp2kgtgM&ved=0CDQQ9QEwDw&sig2=TCsYi9VRHvvaZ5SEST7jag&usg=AFQjCNH-qb48z3-mLR2D_RJiZPa35ZVcbQ
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2,579 
2,885 

IFRS Gerencial

 2,109  2,241 
 1,844  

 2,579  

132 

735 

1Q15 CVA 1Q14
adjusted

1Q15
adjusted

Adjustment 1Q15

+22.3% 

• Non-recurring accounting item in 2015 with no effect on cash  

 R$ 735 mn gain on fair value booking of investment in Aliança 

-17.7% 

 2,161  

 193   169   160   66   7  
 129  

Cemig GT Cemig D TAESA LIGHT GASMIG TELECOM Others

Ebitda:  
Calculated using the criterion of proportional consolidation 

http://www.google.com.br/url?url=http://seu-photoscape-perfeitinho.blogspot.com/2012/06/setas.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=Ti1RVPXZIoeqNp2kgtgM&ved=0CDQQ9QEwDw&sig2=TCsYi9VRHvvaZ5SEST7jag&usg=AFQjCNH-qb48z3-mLR2D_RJiZPa35ZVcbQ
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1,250 
1,485 

1Q14 1Q15

1,250 1,338 
912 

1,485 

88 
573 

1Q14 CVA

adjustment

1Q14

adjusted

1Q15

adjusted

Adjustment 1Q15

• Equity interests contributed 17.2% of Profit  

• Non-recurring item generates accounting gain in 1Q15  

 R$573 mn gain on fair value booking of investment in Aliança 

+18.8% 

-46.7% 

Adjusted for non-recurring items 

http://www.google.com.br/url?url=http://seu-photoscape-perfeitinho.blogspot.com/2012/06/setas.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=Ti1RVPXZIoeqNp2kgtgM&ved=0CDQQ9QEwDw&sig2=TCsYi9VRHvvaZ5SEST7jag&usg=AFQjCNH-qb48z3-mLR2D_RJiZPa35ZVcbQ
http://www.google.com.br/url?url=http://seu-photoscape-perfeitinho.blogspot.com/2012/06/setas.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=Ti1RVPXZIoeqNp2kgtgM&ved=0CDQQ9QEwDw&sig2=TCsYi9VRHvvaZ5SEST7jag&usg=AFQjCNH-qb48z3-mLR2D_RJiZPa35ZVcbQ
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Leverage – % 

67% 

29% 

2% 2% 

CDI

IPCA

URTJ

RGR /

Others

 4.610  

 2.133  
 1.809  

 1.337  

 586   731   727  
 1.121  

2015 2016 2017 2018 2019 2020 2021 After 2021

 34,7  
 39,2   42,3  

 50,7   48,4  

Mar-14 Jun-14 Sep-14 2014 Mar-15

Total net debt: R$ 11.9 billion  

 1,30   1,40  
 1,80   1,80   1,75  

Maturities timetable – Average tenor: 2.9 years Main indexors 

Real cost of debt – % 

5,03 

5,94 
6,23 

6,43 6,45 

7,05 

7,76 

2012 2013 Mar-14 Jun-14 Sep-14 2014 Mar-15

Net debt 
 
 

Stockholders’ 
equity + Net 

debt 

Net debt 
 

Ebitda 

After March 2015, Cemig raised R$2.3 billion, about R$ 
2 billion allocated to debt payment 
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Leverage – % 

82% 

16% 

2% 

CDI

IPCA

Others

 2.375  

 1.019  

 1.339  

 834  

 131  
 279   279   317  

2015 2016 2017 2018 2019 2020 2021 After 2021

5,14 

6,17 
6,41 

6,82 6,83 

7,66 

8,51 

2012 2013 Mar-14 Jun-14 Sep-14 2014 Mar-15

 41,4  
 47,7  

 59,9   63,8  
 55,6  

Mar-14 Jun-14 Sep-14 2014 mar/15

Total net debt: R$ 6.2 billion 

0,89 0,93 
1,36 1,52 1,41 

Maturities timetable – Average tenor: 2.6 years Main indexors 

Real cost of debt – % 

Net debt 
 
 

Stockholders’ 
equity + Net 

debt 

Net debt 
 

Ebitda 
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51% 

44% 

4% 1% 

CDI

IPCA

RGR

Others

 2.071  

 1.019  

 415   457   442   439   435  

 791  

2015 2016 2017 2018 2019 2020 2021 2022 em
diante

5,41 
5,67 

6,02 6,07 6,10 
6,44 

7,07 

2012 2013 Mar-14 Jun-14 Sep-14 2014 mar/15

 64,8  

 67,2  

 69,0   69,4   69,0  

Mar-14 Jun-14 Sep-14 2014 Mar-15

Total net debt: R$ 5.8 billion 

 5,52  
 7,56   7,23  

 3,90   3,87  

Maturities timetable – Average tenor: 3.4 years Main indexors 

Real cost of debt – % Leverage – % 

Net debt 
 
 

Stockholders’ 
equity + Net 

debt 

Net debt 
 

Ebitda 
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June 2014 R$ mn 
Planned Realized 

2015 1Q15 

  GENERATION 761 333 

Investment program 99 2 

  Injections  663 331 

  Aliança Norte 354 306 

  Madeira Energia S.A. – Mesa 115 - 

  Guanhães SPC      (Minas PCH program) 100 - 

  SPC: Belo Monte  (Amazônia Energia Participações S.A.) 92 24 

Others 1 1 

  TRANSMISSION  212 44 

  Investment program  212 44 

  CEMIG D 1,186 255 

  Investment program 1,186 255 

  CEMIG H  185 11 

  Investment program 3 1 

  Injections  182 10 

  Total, investments – Cemig   2,347 644 
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* Total cash available = sum of Cash and cash equivalents plus short and long-term Securities. 

Cash Flow Statement  1Q15 1Q14 

Cash at beginning of period          887        2,202  

Cash generated by operations          332           618  

Net profit       1,485        1,250  

Current and deferred income tax and Social Contribution tax          574           579  

Depreciation and amortization          247           182  

Gain on the Aliança stockholding reorganization         (735)            -    

CVA and Other financial components in tariff adjustment            (63)            -    

Other adjustments      (1,177)      (1.392) 

Financing activities         (583)           (11) 

Financings obtained and capital increase          200           505  

Interest on Equity, and dividends           (26)            -    

Payments of loans and financings         (757)         (516) 

Investment activity            (18)      (1,699) 

Securities - Financial Investment          555             91  

Acquisition of ownership interest and future capital commitments         (331)      (1,623) 

Fixed and Intangible assets         (242)         (167) 

Cash at end of period          617        1,110  

Total Cash       1,074  
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Source:  Economática -  Movement in share prices and indices in 2015 up to May 18th 

19,1% 

13,4% 

15,7% 

10,8% 

1,4% 

12,4% 

14,5% 

CMIG4 CMIG3 LIGHT TAESA RENOVA IBOV IEE



Relações com Investidores 

Tel: +55 (31) 3506-5024 

Fax: +55 (31) 3506-5025 

ri@cemig.com.br 

http://ri.cemig.com.br 

      Investor relations     

            Brazil’s best energy           




