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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 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 analyzes 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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*  PMSO : Personnel, Materials, outsourced Services and Other expenses. 
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• Auction 12 of 2015: Cemig won concessions to operate 18 plants 

 Investment of R$ 2.2 billion – installed capacity 699.6 MW 

 Return higher than cost of capital   

• Federal Supreme Court (STF):  

 Reconciliation proceedings in progress on Jaguara hydro plant concession 

• Renegotiation of hydrological risk  

 Cemig GT accepted this in the Regulated Market, for the Queimado and Irapé plants   

 Regulatory asset of R$ 63 million recognized in 2015  

• Creation of Aliança Energia: 

 Equity method earnings R$ 107 million 
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• Cemig D’s concession contracts renewed for a further 30 years  

 New concession contracts make distributors subject to efficiency requirements: 

 Service quality   

 Sustainability of economic and financial management   

• Winner of IASC 2015 Consumer Satisfaction Award  

 Category: Southeast Region / over 400,000 consumers 
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• Winner of the Anefac-Fipecafi-Serasa Transparency Trophy   

 Awarded for transparency in financial statements  

• Abrasca Value Creation Award  

 – outstanding performance, Electricity Sector 
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11th year running in the ISE  
        Corporate Sustainability Index (BM&FBovespa) 

Commitment to creation of value for  
stockholders, employees and suppliers 

16th year running in the DJSI World Index 
             (selected every year since the index was created) 
 

 

6th year running in the ICO2 Carbon Efficient Index  
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• The Stockholders’ Agreement of 2011 between Cemig and AGC Energia remains unchanged.  
http://cemig.infoinvest.com.br/enu/8867/AcordodeAcionistas_ing.pdf 

Other 
stockholders  

ON – 16% PN – 94% PN – 3% ON –13% ON – 20% PN – 3% 

BNDESPAR AGC Energia S.A. 

ON – 51% PN – 0% 

http://cemig.infoinvest.com.br/enu/8867/AcordodeAcionistas_ing.pdf
http://cemig.infoinvest.com.br/enu/8867/AcordodeAcionistas_ing.pdf
http://cemig.infoinvest.com.br/enu/8867/AcordodeAcionistas_ing.pdf
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3,137  
2,492  

2014 2015

 19.540   21.292  

2014 2015

+8.9% –22.4% –20.6% 

• Net revenue – boosted by:  (i) tariff adjustments; (ii) gas supply revenue 

• Deficit in hydro generation, and lower spot price, reduce net profit 

 Spot price: averaged R$ 287.20/MWh in 2015     vs.    R$ 688.89/MWh in 2014 

  GSF*: averaged 84.61% in 2015    vs.   90.61% in 2014 

• Reduced by:  provision for put option on Parati shares 

 R$ 1.079 billion in 2015 :  R$ 899 million in 4Q15  

 6.382  
 4.954  

2014 2015

R$ mn 

* Generation Scaling Factor  

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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 19.539  

 21.292  

2014 2015

+8.9% Changes in sales – by volume, MWh 

-10.3% 

• Main factors affecting revenue: 

 Annual Tariff Adjustments – with average effect:  

 7.07% as from April 8, 2015   
 14.76% as from April 8, 2014 (full effect in 2015)  

• Extraordinary Tariff Adjustment – average effect: increase of 28.76%  

63,470 
56,904 

184 3,057 
38 10 38 3,315 

2014 Residencial Industrial Comercial Rural Outras Suprimento 20152014      Residential   Industrial   Commercial    Rural        Others    Wholesale      2015

R$ mn 

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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 14.451  
 18.318  

2014 2015

+26.8%  

Change in consolidated operational expenses, 
2014–2015 

• Wide-ranging group of efficiency measures being implemented 

• Manageable costs (PMSO) already reduced by 8% (nominal) in 2015 

• Further reductions expected in 2016 and 2017 

 Provisions for losses on investments    

• Parati: Total provision  R$1.245 billion,   of which  R$1.079 billion in 2015  

• SAAG:  Total provision  R$148 million, of which  R$119 million in 2015  

R$ mn 

183 
-112 -56 -29 -199 -54 

2,114 

34 

821 

254 

796 

310 

-195 

Pessoal PRL Pós-Emprego Materiais Consumo
combustível

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 
costs

Other 
expenses

Personnel Profit 
shares

Post-
employment

Fuel 
consumption

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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4.264 

1.051 

742 
360 213 202 

Cemig GT Guidance

Cemig GT

Cemig D Guidance

Cemig D

Taesa Light Gasmig Aliança

 

 

4,830 

1,336 

1,046 

3,721 

6.382 
4.955 

5.435 

6,834 

2014 2015 Guidance

2015 Guidance 

• 2015 consolidated Ebitda 23.3% lower than in 2014.  

 Main effect is from provision for Parati shares put option: R$ 1.079 billion  

• Ebitda of Cemig GT and Cemig D perform: within Guidance given at 20th annual Cemig/Apimec. 

-23.3% 

By company 
R$ mn 

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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By operational segment 

 3.137  

 2.492  

2014 2015

-20.6% 

 Cemig’s 2015 net profit was 20.6% less than in 2014 

 Main factor was provision of R$ 1.079 billion for the put option in shares of Parati.  

2.278 

535 
364 

-685 
Generation Transmission Distribution Others

R$ mn 

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


15 

Brazil’s Best Energy

Leverage – % 

71% 

26% 

2% 1% 

CDI

IPCA

URTJ

RGR / others

 39,2   42,3  
 50,7   48,4   45,4  43,8 

47,4 

jun/14 set/14 2014 mar/15 jun/15 set/15 2015

Total net debt: R$ 11.7 billion  

 1,40   1,80   1,80   1,75   1,80   1,67  
 2,40  

Maturities timetable – Average tenor: 2.8 years Main indexors 

Cost of debt – % 

Net debt 
 
 

Stockholders’ 
equity +  
Net debt  

Net debt 
 

Ebitda 

 6.300  

 2.628   2.493  

 806   963   780   532   665  

2016 2017 2018 2019 2020 2021 2022 After 2022

R$ mn 

4,51 4,55 5,03 
4,08 4,16 4,50 3,74 

9,81 10,32 
11,74 12,51 13,38 13,88 14,28 

2012 2013 2014 mar/15 jun/15 set/15 2015

Real Nominal
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Leverage – % 

5,09 4,66 5,37 
4,12 4,19 4,35 3,66 

11,14 10,76 
12,11 12,57 13,42 13,63 14,41 

2012 2013 2014 mar/15 jun/15 set/15 2015

Real Nominal

 47,7  
 59,9   63,8  

 55,6   50,1  48,3 
54,1 

jun/14 set/14 2014 mar/15 jun/15 set/15 2015

Total net debt: R$ 5.5 billion  

0,89 0,93 
1,36 1,52 1,31 1,15 1,30 

Maturities timetable – Average tenor: 2.4 years Main indexors 

Cost of debt – % 

83% 

16% 

1% 

CDI

IPCA

Others

 2.831  

 2.097  

 1.718  

 152  
 311   297   305  

 27  

2016 2017 2018 2019 2020 2021 2022 After 2022

Net debt 
 
 

Stockholders’ 
equity +  
Net debt 

Net debt 
 

Ebitda 

R$ mn 
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 67,2  
 69,0   69,4   69,0   70,3  69,4 70,4 

Jun-14 Sep-14 2014 Mar-15 Jun-15 Sep-15 2015

Total net debt: R$ 6.4 billion  

 7,56   7,23  
 3,90   3,87   4,36   4,51  

 6,10  

Maturities timetable – Average tenor: 3.2 years Main indexors 

Cost of debt – % Leverage – % 

Net Debt 
 
 

Stockholders’ 
equity  

+ Net debt 

Net debt 
 

Ebitda 

5,19 4,40 4,79 4,20 4,29 4,68 4,01 

9,56 9,98 
11,47 

12,60 13,52 14,24 14,31 

2012 2013 2014 mar/15 jun/15 set/15 2015

Real Nominal

58% 

38% 

4% 

CDI

IPCA

Others

 3.346  

 476   622   634   634  
 464  

 206  

 638  

2016 2017 2018 2019 2020 2021 2022 After 2022

R$ mn 
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PLANNED 

Descrição 
Realizado Planejado 

2015 2016 

GENERATION           535,818       2,693,818  

Investment program             36,090            49,854  

Capital injections          499,728          427,611  

Aliança Norte          367,342            62,897  

Madeira Energia S/A – MESA                   -           113,000  

SPE - Amazônia Energia Participações S.A. (Belo Monte)          120,123          132,805  

Others            12,264          118,909  

Auction 012/2015 - Concession Grant Fee                    -        2,216,353  

TRANSMISSION              43,133            46,181  

Investment program             43,133            46,181  

Cemig D       1,107,996          829,772  

Investment program        1,107,996          829,772  

Cemig – holding company             29,255            17,512  

Investment program               2,264                 866  

Capital injections            26,991            16,646  

TOTAL INVESTIMENT 1,716,202 3,587,283 

In constant currency   - June 2014 (R$ ‘000). 
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887 924 

3.435 

2.492 

1.401 
1.704 

818 

1.043 
796 

1.499 

490 

1.228 

2.511 

2015 initial
cash

2015 profit Provisions CVA and other Other Loans and
financings

Interest on
Equity, and
dividends

Cash
investments

Acquisitions
and cash
injections

Other Cash at close
of 2015

Securities Total available

Cash from operations  

R$3,007  

Financing 

R$247 

Investments  

– R$3,217 
R$ mn 
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The Board of Directors will propose to the AGM to be held by April 30, 2016:  
–  That the profit for 2015, in the amount of R$ 2,491,375,000, and the balance of Retained earnings, of 

R$ 59,536,000, should be allocated as follows: 
 

 R$ 633,967,000 as the minimum obligatory dividend, to be paid to stockholders as follows: 
 R$ 200,000,000 as Interest on Equity, in two equal installments, by June 30 and December 30, 2016, to 

stockholders whose names were on the Company’s Nominal Share Registry on December 26, 2015; 
 R$ 433,967,000 as dividends for the 2015 business year, by December 30, 2016, to stockholders on the 

Company’s Nominal Share Registry on the date on which the Annual General Meeting is held;  
  

 R$ 633,967,000 to be held in Stockholders’ equity in a Reserve for obligatory dividends not distributed, to be paid 
as and when the Company’s financial situation permits; 

 

 R$ 1,262,280,000 to be held in Stockholders’ equity in the Retained earnings reserve, to provide funding for the 
Company’s consolidated investments planned for 2016, in accordance with a capital budget; and 

 

 R$ 20,696,000 to be held in Stockholders’ equity in the Tax incentives reserve, for tax incentive amounts gained 
in 2015 due to investments in the region of Sudene. 



Relações com Investidores 

Tel: +55 (31) 3506-5024 

Fax: +55 (31) 3506-5025 

ri@cemig.com.br 

http://ri.cemig.com.br 

      Investor relations     

Xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx 
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