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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.



3

534 

202 

2Q15 2Q16

5.392 
4.754 

2Q15 2Q16

1.232 
677 

2Q15 2Q16

-11.8% -45.0% -62.2%

Main factors in the 2Q results:

 Recognition of R$ 561 million in Transmission indemnity revenue

 Higher allocation of supply to 2H16.         

 Average spot price significantly lower year-on-year

 Increase in the provision for the Put option in Parati, due to new pricing criterion
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Focus kept on strategy; reiterating the following commitments to stockholders

and investors:

 Deleveraging our debt

 Increase productivity

 Review the portfolio of equity interests

 Focus on core business: electricity generation, transmission,

distribution, trading

 Companies in which Cemig has control or shared control
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Based on estimates, Cemig recognized revenue of R$ 561 million.

 R$ 549 million, in June 2016

• R$ 20 million relating to the difference between the amount of Aneel’s

preliminary and final Reviews of the Opinion sent by the Company

• R$ 91 million representing the difference between the variations resulting 

from the IGP–M index and from the IPCA index (Cemig had updated the 

balance receivable by the IGP-M index in March 2016)

• R$ 438 million, representing the remuneration from use of own capital, 

calculated on the basis of 10.44% p.a.

 R$ 12 million for monetary updating of the balance of indemnity receivable by 

the IGP-M index, up to May 2016
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 R$ 561 million in Transmission indemnity revenue (Cemig’s estimate)

 Lower volume of electricity sold on the CCEE (Spot Market)

 Output of São Simão plant transferred to the quota regime – since September 15, 2015

 Average spot price lower in 2Q16:

• R$ 62.4/MWh in 2Q16, vs. R$ 356.8/MWh in 2Q15
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4.348 4.349 
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0.02%

Change in consolidated operational expenses in 2Q16

 The PDVP Programmed Voluntary Retirement Plan 

 621 employees accepted the plan: 

• 472 in Cemig  D, 138 in Cemig GT, 11 in Cemig H

• Total cost, R$ 64 million, provisioned in full

 Severance period: June 2 to October 20, 2016

 Impact on results from provisions for losses on investments  

 Parati:  Total of R$ 434 mn provisioned in 2016, of which R$ 355 mn in 2Q16.

 SAAG:  Total of R$ 26 mn provisioned in 2016, of which R$ 16 mn in 2Q16

PDVP - 64
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By company – 2Q16 

 Lower revenue, while operational costs remained at same level

• Revenue from transactions on CEEE down 93.1%  

• Average spot price significantly lower year-on-year

-45.0%
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 Lower volume of electricity sold on the CCEE (Spot Market)

 Average spot price significantly lower year-on-year

 Equity method gain contributed to 2Q16 profit:  

 R$ 72 million in 2Q16, vs. R$ 6 million in 2Q15

By operational segment
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Leverage – %

72%

26%

1%1%

CDI

IPCA

URTJ

RGR/Others

Total net debt: R$ 12.9 billion

Maturities timetable – Average tenor: 2.8 years Main indexors

Cost of debt – %

4,51 4,55 5,03 4,16 4,50 3,74
5,58 5,33

9,81 10,32
11,74

13,38 13,88 14,28 15,13 15,67

2012 2013 2014 Jun-15 Sep-15 2015 Mar-16 Jun-16

Real Nominal

50,7 

45,4 
43,8

47,4

50,5
48,4

2014 jun/15 Sep-15 2015 Mar-16 Jun-16

3.773 3.772 3.695 

1.099 1.060 
814 

554 680 

2016 2017 2018 2019 2020 2021 2022 After

2022

1,80 1,80 1,67 2,40
4,39 5,26

Net debt

Stockholders’ equity 
+ Net debt

Net debt

Ebitda
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83%

16%

1%

CDI

IPCA

Others

3,092* 

2.096 
1.725 

159 326 311 320 
28 

2016 2017 2018 2019 2020 2021 2022 After

2022

Total net debt: R$7.4 bilhões

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

5,05 5,22

11,14 10,76
12,11

13,42 13,63 14,41 14,77 15,15

2012 2013 2014 Jun-15 Sep-15 2015 Mar-16 Jun-16

Real Nominal

63,8 
50,1 48,3

54,1
60,8 58,6

2014 jun/15 Sep-15 2015 Mar-16 Jun-16

1,36 1,31 1,15 1,30
2,97 3,26

*A significant part of this total 

matures in December 2016

Maturities timetable – Average tenor: 2.2 years Main indexors

Cost of debt – % Leverage – %

Net debt

Stockholders’ equity 
+ Net debt

Net debt

Ebitda
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59%

39%

1%

CDI

IPCA

RGR

628* 

1.621 
1.817 

921 
716 

485 

212 

652 

2016 2017 2018 2019 2020 2021 2022 After

2022

Total net debt: R$5.9 bilhões

5,19 4,40 4,79 4,29 4,68 4,01
6,04 5,55

9,56 9,98
11,47

13,52 14,24 14,31
15,68 16,45

2012 2013 2014 Jun-15 Sep-15 2015 Mar-16 Jun-16

Real Nominal

69,4 70,3 69,4 70,4
66,5 65,4

2014 Jun-15 Sep-15 2015 Mar-16 Jun-16

3,90 4,60 4,51 
6,10 5,58 6,17 

Maturities timetable – Average tenor: 3.4 years Main indexors

Cost of debt – % Leverage – %

Net debt

Stockholders’ equity 
+ Net debt

Net debt

Ebitda
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June 2015 R$ million

Descrição
Planned Realized

2016 Jun/16 %

GENERATION 3,368 2,891 85.8

Investment program 90 16 17.8

Capital injections 1,062 659 62.1

Renova Energia S.A. 340 240 70.6

Aliança Norte 200 118 59.0

Madeira Energia S.A. – Mesa 124 79 63.7

SPC – Amazônia Energia Participações S.A. (Belo Monte) 324 189 58.3

Other 74 33 44.6

Auction 012/2015 - Grant of concessions 2,216 2,216 100.0

Cemig GT – Transmission 95 33 34.7

Investment program 95 33 34.7

Cemig D – Distribution 1,243 490 39.4

Investment program 1,243 490 39.4

Cemig – Holding company 22 - -

Investment program 2 - -

Capital injections 20 - -

Total of investments 4,728 3,414 72.2
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Cash from operations 

R$1,585 

Financing

R$95

Investments 

– R$1,105

925
1.500

2.487
207

734

1.005
361

2.252 2.157
1.524

643

1.986

987

Initial cash Jun/16 profit Provisions CVA and
Financial
assets

Other Loans and
financings

Interest on
Equity, and
dividends

Cash
investments

Acquisitions
and cash
injections

Other Cash at close
of Jun/16

Securities Total
available
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