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Certain statements and estimates in this material may represent expectations about future events or results, which are 
subject to risks and uncertainties, which 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 our expectations for future results, many of which are not under our control. 
 
Important factors that could lead to significant differences between actual results and the projections about future events or 
results include our business strategy, Brazilian and international economic conditions, technology, our 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, our real results 
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 our 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 
give rise to 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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2Q16 2Q17
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2Q16 2Q17

9.4% 

8.7% 

 CVA contributed to increased revenue (+) 

 Provisions for losses on investment lower year-on-year – positive effect (+) 

 Total power supplied (wholesale + retail), to all consumers in the year 2.4% lower YoY 

 Equity gain in investees weaker than in 2Q16 (R$ 30mn this year, R$ 72mn in 2Q16) (–) 

 Financial expenses have negative effect (–) 

 Monetary variation on CVA: R$ 22 million negative in 2Q17, R$ 167 million positive in 2Q16 

 Provision for labor-law litigation increases expenses by R$ 125mn.   
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Volume sold – GWh 

–2.4% 

 CVA year-on-year comparison – component in revenue R$ 502mn higher 

 Revenue from transactions in CCEE R$ 144mn higher 

 Transmission indemnity revenue R$ 355mn lower in 2Q17 

 – was R$ 561mn in 2Q16 

 Revenue from supply of gas R$ 92mn higher 

4,758 5,205 

2Q16 2Q17

9.4% 

13,874 

13,540 

30 221 
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6 8 263 

30/06/2016 Residential Industrial Commercial Rural Others Wholesale 30/06/2017
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4,349 4,705 

2Q16 2Q17

8.2% 

Change in consolidated operational expenses, 2Q16–2Q17 

 Cost of power supply purchased R$ 625mn higher 

 New voluntary retirement scheme for 2017: in 2Q17, 891 employees accepted. 

                – Expense of R$ 165mn recognized, R$ 64mn in 2Q16; savings of R$ 175mn 

expected in 2018. 

 Provisions for losses on investments:   

• Parati – balance R$ 1.158 billion. In 2Q17; reversal of R$ 8mn, compares with R$ 355mn in 2Q16. 

• SAAG – balance is R$ 238 million. In 2Q17, reversal of R$ 5mn; compares with R$ 17mn in 2Q16. 
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4,131 3,907 

1,856 1,813 1,610 

583 
229 478 

2017 2018 2019 2020 2021 2022 2023 After
2023

5.03 
3.74 

5.33 
6.90 

8.40 8.29 

8.97 

11.74 
14.28 

15.67 15.82 15.89 15.95 

12.03 

2014 2015 Jun.16 Sep.15 2016 Mar.17 Jun.17

Real Nominal

Leverage – % 

71% 

27% 

2% 

CDI

IPCA

Other

Total net debt: R$ 12.5 billion 
Reduced by R$ 473 million in the quarter 

Debt paid after June R$ 777mn 

Maturities timetable – Average tenor: 2.4 years Main indexors 

Cost of debt – % 

47.4 
48.4 

48.9 

50.4 
49.5 

48.4 

2015 Jun.16 Sep.16 2016 Mar.17 Jun.17

2.40 
5.26 4.53 4.98 4.21 3.98 

 Each 1 p.p. reduction in Selic rate estimated to reduce debt cost by R$ 125mn  
 Financial expenses are already lower due to reduction in the Selic rate 

Net Debt 
 
 

Stockholders’ 
equity + Net debt 

Net debt 
 

 

Ebitda 
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1,945 1,995 

2Q16 2Q17

858 769 

2Q16 2Q17

2.6% 

–10.4% 

 Revenue from transactions in the CCEE R$ 144mn higher 

 Higher average Spot Price1 : R$ 302/MWh in 2Q17 vs. R$ 62/MWh in 2Q16 

 Transmission indemnity revenue of R$ 204mn recognized in 2Q17 (R$ 149mn of this was for consent by 

Aneel to adjust BRR). Compares to R$ 561mn in 2Q16. 

     New voluntary retirement scheme for 2017: in 2Q17, 174 employees accepted. 

 Expense of R$ 38mn recognized, R$ 16mn in 2Q16 
1 – Spot Price – Average values for Southeast and Center–West Regions. 

372 346 

2Q16 2Q17

–7.0% 
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5.37 
3.66 

5.22 
6.64 

8.59 8.46 

9.85 

12.11 
14.41 15.15 15.41 16.03 16.11 

12.07 

2014 2015 Jun.16 Sep.16 2016 Mar.17 Jun.17

Real Nominal

Total net debt: R$ 7.2 billion 
Reduced by R$ 363 million in the quarter 

Debt paid after June R$777mn 

Net Debt 
 
 

Stockholders’ 
equity + Net debt 

Net debt 
 

 

Ebitda 

83% 

16% 

1% 

CDI

IPCA

OTHERS

2,741 

2,068 

882 
1,054 1,039 

331 
8 20 

2017 2018 2019 2020 2021 2022 2023 After
2023

Leverage – % 

Maturities timetable – Average tenor: 2.1 years Main indexors 

Cost of debt – % 

54.1 

58.6 
60.2 

62.9 
60.9 

58.3 

2015 Jun.16 Sep.17 2016 Mar.17 Jun.17

1.30 
3.26 3.13 

5.60 4.51 4.53 

Restrictive covenants  
For details see Note 18 (Loans, financings and debentures)  
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2,498 
2,851 

2Q16 2Q17

40 

–103 

2Q16 2Q17

–51 

–240 

2Q16 2Q17

14.1% 

 CVA contributes R$ 502mn to increase in revenue:  

 R$ 29mn realized in 2Q17, vs. R$ 531mn realized in 2Q16 

 Cost of power supply purchased R$ 456mn higher 

 Consumption in Cemig D's concession area: 

 Volume distributed:  5.5% lower 

 Captive market:  6.1% lower 

 Transported:  4.7% lower 

 Complementary downward adjustment of R$ 214 million for realization of CVA 

 Provision for labor-law litigation increased expenses by R$ 97mn.  

 Retirement program: joined by 705 employees, expense of R$ 123mn recognized, R$ 44mn in 2Q16 
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4.79 4.01 
5.55 

7.12 8.06 8.04 

8.95 

11.47 

14.31 
16.45 16.46 15.87 15.95 

10.97 

2014 2015 Jun.16 Sep.16 2016 Mar.17 Jun.17

Real Nominal

Total net debt: R$ 5.2 billion 
Reduced by R$ 206 million in the quarter 

56% 

43% 

1% 

CDI

IPCA

Others

 1,382  

 1,668  

 932  
 728  

 501  

 222   221  

 458  

2017 2018 2019 2020 2021 2022 2023 2024 em
diante

Leverage – % 

Maturities timetable – Average tenor: 2.8 years Main indexors 

Cost of debt – % 

70.4 

65.4 65.6 66.2 
68.0 69.3 

2015 Jun.16 Sep.16 2016 Mar.17 Jun.17

6.1 6.17 6.59 
12.55 10.39 

13.78 

Net Debt 
 
 

Stockholders’ 
equity + Net debt 

Net debt 
 

 

Ebitda 
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995 946 

2062 

481 

370 

477 

595 
795 

271 

281 

186 

439 

 1,116  

Initial cash

31/12/2016

1H17 profit Provisions CVA+other

components

Other Loans and

debentures

Interest on

Equity +

dividends

Cash

investments

Investments Intangible +

other

Cash at

30/6/2017

Securities Total position

Cash generated  
by operations 

R$ 1,923 

Financing 

–R$ 1,066 
Investment 

–R$ 906 



Relações com Investidores 

Tel: +55 (31) 3506-5024 

ri@cemig.com.br 

http://ri.cemig.com.br 

                     Investor relations                   




