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Somestatementsand estimatesin this material may represent expectationsabout future
events or results that involve risks and uncertainties known and unknown. There is no
guaranteethat the eventsor resultsreferredto in theseexpectationswill occur.

Theseexpectationsare basedon presentassumptionsand analysesfrom the viewpoint of
our management,based on their experience,the macroeconomicenvironment, market
conditionsin the energysectorandour expectedfuture results,manyof whicharenot under
/ŜƳƛƎΩǎcontrol.

Important factors that can lead to significant differences between actual results and
projectionsabout future events or results include/ŜƳƛƎΩǎbusinessstrategy,Brazilianand
international economicconditions, technology,Cemiǵs financial strategy, changesin the
energy sector, hydrological conditions, conditions in the financial markets, uncertainty
regardingfuture resultsof operations,plansandobjectivesaswell asother factors. Because
of theseand other factors,our actualresultsmay differ significantlyfrom those indicatedin
or impliedby thesestatements.

The information and opinions contained herein should not be understood as a
recommendationto potential investorsand no investmentdecisionshouldbe basedon the
truthfulness,or completenessas of the date hereof of this information or these opinions.
Noneof /ŜƳƛƎΩǎprofessionalsnor any of their related parties or representativesshallhave
anyliability for anylossesthat mayresult from the useof the contentof this presentation.

To evaluate the risks and uncertaintiesas they relate to Cemig,and to obtain additional
informationabout factorsthat couldleadto different resultsfrom thoseestimatedby Cemig,
pleaseconsultthe sectionon RiskFactorsincludedin our Formuláriode Referênciafiled with
the BrazilianSecuritiesCommissionςCVM,andin Form20-Ffiled with the U.S. Securitiesand
ExchangeCommissionςSEC.

In this material, financial amounts are in R$ million (R$ mn) unless otherwise stated.
Financialdatareflect the adoptionof IFRS
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Integrated Power
Utility in Brazil

1st

Market share in the  
free market

4th

Market Cap

US$4.8B (1) 

EBITDA 2018 

US$977mn(3) 

In the Power Industry since 1952

(1) As of June  10th, 2019
(2) In the Brazilian Energy Industry
(3) FX R$/US$3.8748 ςon December 29th ,2018 

1st 6th
(2)

.ǊŀȊƛƭΩǎ [ŜŀŘƛƴƎ tƻǿŜǊ ¦ǘƛƭƛǘȅ

(2)
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4Cemig: in Numbers
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Power plants88

Power Transmission lines9,830

80 6 1 1

Total installed capacity6.1

Electricity Distribution lines567,634
km

km

GW



5Cemigat a Glance
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Å listed on New York, São Paulo and Madrid  
Å More than 140,000 shareholders in 38 countries
Å Average daily trading volume until June 5th, 2019

R$186.6M in BovespaandUS$14.6M in NYSE

!ƳƻƴƎ ǘƘŜ Ƴƻǎǘ ƭƛǉǳƛŘ ǎǘƻŎƪǎ ƛƴ .ǊŀȊƛƭΩǎ ŜƭŜŎǘǊƛŎƛǘȅ ǎŜŎǘƻǊ

Solid dividend policy

Based in State of Minas Gerais1

2

3

O u t r o s  A c i o n i s ta s

50,97% ON 27,90% ON

91,54% PN5,76% PN

9,99% ON11,14% ON

2,70% PN

F I A  D in â m ic aBN D ESPA R

17,07% Total 5,52% Total 7,17% Total 70,24% Total 

At: May 2019
0% PN



6Cemigis Uniquely Positioned
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Largest Power
Transmission

Group

1st

Eletricity
Distributor

Largest Power
Generation

Group

2nd 6th
(1)

In terms of length of electricity distribution lines ςMarch, 2019 (1)

Integrated Power Utility in Brazil

Power Generation

Power Transmission

Electricity Distribution

/ŜƳƛƎ άCǊŜŜ /ƻƴǎǳƳŜǊέ /ƭƛŜƴǘǎ

Wind Power Generation

Natural Gas Distribution
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7Leader in Renewable Hydro Power Energy
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Power Generation by Source

World 2015 Brazil 2018 Cemig 2018

66%

25%

2%

11%

1%

16%

64%

97%

7% 9%

1%

Fossil Source Fuels Nuclear Hydro Others

Source: EPE [BEN 2017 ςPreliminar ResultsandIEA [Key World EnergyStatistics-2015]
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1.502
1.534

745

Cemig GT Cemig D Others

1.955831
707

R$ million
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Diversified, Low Risk Business Portfolio

Breakdown of Ebitda

Most of the revenues are inflation protected

1.461

4.534

5.538

2.638

3.492
3.781

4,228
4.915

2015 2016 2017 2018 LTM 2019
Guidance

Ebitda

797

2.469

335

1.001

1.700

2,033

2015 2016 2017 2018 LTM

Net Income

20182017

1Q19 1Q19



9Solid dividend policy

Bylaws

ǒGuaranteed - The minimum annual dividend

ǒMinimum payout ς50% of the net profit

5ƛǾƛŘŜƴŘǎΩ ǇǊƻǇƻǎŀƭ to be paid in 2019:

ǒR$867 million

ǒ R$210 million - Interest on Equity (shareholders on December21, 2018)

ǒ R$657 million - Dividends(shareholders on May 03, 2019 - AGM)

ǒR$0.59 per share (preferred and common shares)

ǒDividend yield of 4.2%* 

Shares Number of Shares Guarantee Minimum Annual

Common 487,614,213 -

Preferred 971,138,388 R$ 0.50 R$ 485.569.194 

Total 1,458,752,601 - R$ 485.569.194 
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* closing price of preferredshares on December30, 2018



10Balance Sheet
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Net debt to Ebitda ς1Q193.0x

Debt in foreign currency*42.6%

5.9

R$ billion   Cash on hand

* Debt in Dollar converted into CDI percentage per hedging instrument, within a band of Exchange variation

1.4

R$ billion   Net Revenue ς1Q19



11Ebitda Consolidated 2019 - Guidance

3,917
487 

354 199 

-49 -136
4,534

237 82 

-4 4,832

4,915 5,239

(1) 2018 Ebitda (3,781) updated to June 2019 R$.
(2) Light, LightGer, Santo Antônio, Telecom, Wind farms (Parajuru and Volta do Rio), generation indemnity and Quotas revenue.
(3) Calculationexcludescashflowfrom saleof Light.

* Recurring 2017 Ebitda.
** Refers to total of companies in which Cemig H has equity interests, other than Cemig D and Cemig GT.
*** Net debt and Ebitda are adjusted according to the definitions in the debt contracts.

4,50 4,50 4,25 4,25
3,50

3,28 3,36 3,16 2,78 2,56

2017 jun18 dez18 jun19 dez19

Net debt/Ebitda*** ςReprofiling

Limite Projeção

5,00 5,00
4,25 4,25

3,50

3,58 3,60 3,28
2,86 2,61

2017 jun18 dez18 jun19 dez19

Net debt/Ebitda*** ςEurobond

Limite Projeção P
R
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12Cemig - consolidated debt profile

R$ million ς1Q19

R$ 769 million amortized in 1Q19 ςhighlights of payments:
Á Cemig D   ς3rd debenture issue:   R$ 515 million
Á Cemig GT ς3rd  debenture issue:   R$ 180 million

Leverageς%

Maturities timetable ςAverage tenor: 4.0years Main indexors

Costof debtς%

34%

21%
43%

2%

CDI IPCA Dollar Others

3,74

8,40

6,01 5,23
4,58

14,28
15,89

9,09 9,12 9,32

2015 2016 2017 2018 mar/19

Real Nominal

50,4

46,1
44,3 43,2

2016 2017 2018 mar/19

4,98 3,52 3,46 3,01 
Net debt

Ebitda

Net debt

{ǘƻŎƪƘƻƭŘŜǊǎΩ 
equity + Net debt

Ç Debt in Dollar converted into CDI percentage per hedging 
instrument, within a band of Exchange variation

Net debt: R$12.7 bn

1.484 1.938 2.113 2.068 

254 

6.048 

232 

2019 2020 2021 2022 2023 2024 2025



13Cemig GT ςdebt profile

R$ million ς1Q19

Leverageς%

Maturities timetable ςAverage tenor: 4.8 years Main indexors

Costof debtς%

3,66

8,59

6,14 5,45 4,71

14,41
16,03

9,23 9,36 9,46

2015 2016 2017 2018 mar/19

Real Nominal

62,9

60,6 60,7

57,7

2016 2017 2018 mar/19

5,60 3,78 5,14 3,95 
Net debt

Ebitda

Net debt

{ǘƻŎƪƘƻƭŘŜǊǎΩ 
equity + Net debt

Ç Debt in Dollar converted into CDI percentage per hedging 
instrument, within a band of Exchange variation

Net debt : R$7.6 bn

478 728 760 
365 

-

5.791 

2019 2020 2021 2022 2023 2024

11%13%

74%

2%

CDI IPCA Dollar Others



14Cemig Dςdebt profile

R$ million ς1Q19

Net debt : R$5.1 bn

Leverageς%

Maturities timetable ςAverage tenor: 2.9 years Main indexors

Costof debtς%

64%

35%

1%

CDI IPCA Others

4,01

8,06
5,87 5,08 4,56

14,31
15,87

8,93 8,94 9,28

2015 2016 2017 2018 mar/19

Real Nominal

68,5
56,5 53,5 51,5

2016 2017 2018 mar/19

12,55 

5,84 3,49 2,99 

Net debt

Ebitda

Net debt

{ǘƻŎƪƘƻƭŘŜǊǎΩ 
equity + Net debt

923 
1.159 1.257 

1.651 

234 256 232 

2019 2020 2021 2022 2023 2024 2025



15Divestment program
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Strategywasdesignedto deleverageCemig

Company
Stake

%

Amount

R$ MM
Status

Realized

9.86% 717¹ Block trade completed

25% 80¹
Transfer, to Taesa, completed (November , 2017)

100% 649¹ Auction for sale of assets concluded ðAugust 08, 2018

Consórcios de          
Exploração de Gás

24.50% 0¹ Auction concluded ðin the process of assignment of contracts

10.97%5 625¹ Sales of 33,333,333 shares,  through fo llow -on , on July 11, 2019

In progress

- -³ Debt reprofiling and sale of assets

22.58% 5 1,3574 Lock -up of 90 days . 68,621,264 shares available for sale

15% 727² Resumption of negotiations with the potential buyer

49% ON

100% PN
1,472² Structuring of sale model in legal analysis

12% 1,677² Available for sale

Cachoeirão , Pipoca, 
Paracambi

49% 128² Available for sale

(1) Total value
(2) Book value
(3) Amount related to the anticipation of receivables due by Renova
(4) Market value (B3) on July 16th, 2019: R$19.78/ share
(5) Stake after dilution of 100,000,000 shares held on July 11th, 2019
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GFitch InvestmentGrade SpeculativeGrade
National Global AAA AA+ AA AA- A+ A A- BBB+BBBBBB- BB+ BB BB- B+ B B- CCC CC C RD/D

decς17

decς18

Moodys InvestmentGrade SpeculativeGrade
National Global Aaa Aa1 Aa2 Aa3 A1 A2 A3 Baa1Baa2Baa3 Ba1 Ba2 Ba3 B1 B2 B3 Caa1Caa2Caa3 Ca C

decς17

decς18

S&P InvestmentGrade SpeculativeGrade
National Global AAA AA+ AA AA- A+ A A- BBB+BBBBBB- BB+ BB BB- B+ B B- CCC+CCCCCC- CC C D

decς17

decς18

Thistableshows how/ŜƳƛƎΩǎratings havebeenchanged, 2017/2018:

Expressive evolution of Cemig'sratings in 2018, showsthe commitment
to lengtheningthe debt profile, with efficientoperationalmanagement 
andfocuson maximumresults.

Improvement in credit quality



17Result for CemigD Tariff Review
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Aneelapproved readjustment in the Technical Note 45/2018 

ǒ May 28th anniversary  regulatory date

Main points of the Review for the 4th Tariff Cycle:

ǒ InvestmentaroundR$ 5 billion
ǒ LƴǾŜǎǘƳŜƴǘ ƻƴ Ψ{ǇŜŎƛŀƭ ƻōƭƛƎŀǘƛƻƴǎ´ around R$ 1.2 billion
ǒ Opex: Cemig D scores above average in efficiency metrics

Regulatory asset base (RAB) 2013 2018 

RemunerationBase ςgrossR$ 15,724 20,490

RemunerationBase ςnet R$ 5,849 8,906

Averagedepreciationrate 3.84 % 3.84%

WACC 7.51% 8.09%

Remunerationof the specialobligations - 149

CAIMI R$ 147 333

QRR R$ - Depreciation(Gross RAB x Deprate) 590 787

Remunerationof capital R$ (Net RABx WACC) 587 1,236

CurrencyςApril/2018 



18CemigGT: Supply/demand
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Position in July, 2019

Current Balance

Average MW

Average MW

Total Supply

Total Demand

1.434 1.516 1.512 1.512 1.510 1.510 1.505 1.120 702 702 702

2.403 2.147 1.693 1.558
2.243 2.064 1.873

1.768
1.768 1.762 1.344

0

1000

2000

3000

4000

5000

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Supply Own generation
Purchased

585 547 547 547 547 547 547 547 547 547 547

3.040 2.980 2.719 2.637 2.752
1.806 1.331 1.091 765 738 952

171
618 841

1.521
1.771 1.841

1.799 1.783 1.803

212

0

1000

2000

3000

4000

5000

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Demand

Sales: Regulated  Market Sales: Free  Market Probable renewals Spot Market

3,837 3,663 3,205 3,070 3,753 3,574 3,378 2,888 2,470 2,464 2,046

0 136 -61 -114 454 1,221 1,500 1,250 1,158 1,179 547

3,837 3,527 3,266 3,184 3,3299 2,353 1,878 1,638 1,312 1,286 1,499



Investor Relations

Tel: +55 (31 ) 3506 -5024

ri@cemig.com.br

http ://ri.cemig.com.br
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GuidanceLimit

Cemig D: Ebitda 2019

2,007 
2,153 

1,591 

531 84 

-6 -42 

88 
77 -8 2,380

2,135

(1) 2018 Realized Ebitda (1,534) adjusted to June 2019 R$.

3.49 

2.04 
1.46 

2018 2019 2020

Dívida Líquida / LAJDIA - SocietárioNet Debt/ Corporate Ebitda

R$ mn(June 2019)
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21Cemig GT: Ebitda 2019 

(1) 2018 adjusted Ebitda (1,517) adjusted to June 2019 R$.
(2) Parajuru, Volta do Rio and wholly-owned subsidiaries of the Cemig parent company. 
(3) Includes PMSO, PDV, other revenues and expenses and non-recurring items.

Ebitda

Net Debt/ Corporate Ebitda

R$ mn(June 2019)
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