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= Obriga¢des

O  total de emprestimos bancarios
ascendeu a 885 milhdes de patacas em
2025, traduzindo-se numa reducao de //
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e F"ﬁZE w2024 _ B2 Y 1IRAT2E & Mmilhdes de patacas face ao ano anterior.

BRPITT o IE I EFTSIA » 2961 % /8 Be T AR Conseguentemente, a alavancagem

BN HENMEENHEHBKE  MEESHR BN financeira também diminuiu, com o Racio

=N MRS BB B 4N{522% o de Divida do Capital Proprio a situar-se em
15% no final de 2025, uma reducao de cerca
de um ponto percentual em relacao ao
ano anterior.

Investimento

m 2025, foram Investidos um total | isbsilitias

de 96/ milhdes de patacas em activos
concessionarios de energia electrica para
melhorar e desenvolver ainda mais as
Nnossas Infraestruturas, o gue representa
uma reducao de cerca de 142 milhdes
de patacas do que em 2024. Deste
nacote de Iinvestimentos, cerca de 61%
foram alocados ao desenvolvimento e a
manutencao da rede de transporte de
distribuicao, enguanto os projectos de

Total bank borrowing amounted to
MOP885 million in 2025, being MOP/7/
Mmillion lower than last year. Conseguently,
financial leverage also lowered, with the
Debt-to-Equity Ratio being 15% as at the
end of 2025, having decreased by around
one percentage point from last year.
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geracao representam cerca de 22%.

EEEERAE

| ¢ : 2025F B EBSEMAEPRLERKI1EIT
nvestitmen s _ l L2 e

CEERMIT  BERAR TREAE 1 HER
In 2025, a total of MOP96/ million were FIJT ©

invested In  electricity concessionary
assets to further Improve and develop
our infrastructures, being around MOP142
million less than that in 2024. Out of
this Investment package, around 61%
were invested In the development and
Mmaintenance of the T&D network, while
generation projects accounted for about

Provisao para Estabilizacao Tarifaria

Em 2025, a Provisao para Estabilizacao
Tarifaria encerrou com um saldo de 40]
Mmilhdes de patacas, o qgue representa
uma reducao de cerca de 136 milhdes de

22%.

patacas.
== P47
B3 Tariff Stabilization Provision
2025 F ENRITERRBRERBEETH-AER In 2025, the Tariff Stabilization Provision
FHoT » RES R 7TF7BERFAIT c At » B7 ended with a balance of MOP401 million,
EEXINET N » NEEWNE RIS A A representing a decrease of about MOPI136
16% » MEF TR TEETDE - mitiion.
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COMPANHIA DE ELECTRICIDADE DE MACAU - CEM, S.A.
RELATORIO E PARECER DO CONSELHO FISCAL

Exmos. Senhores Accionistas,

O Conselho de Administracao submeteu ao Conselho Fiscal, nos termos da alinea (e)
do Artigo 26.2 dos Estatutos Sociais da CEM, em relacao ao exercicio financeiro
terminado em 31 de Dezembro de 2025, os seguintes documentos:

a) as Demonstracoes Financeiras;
b) o Relatorio do Conselho de Administracao; e
c) a Proposta de Aplicacao de Resultados.

Foi-nos tambeéem disponibilizado o relatorio da “Ernst & Young”, Auditor Externo
Independente da CEM, sobre as referidas Demonstracdes Financeiras, gue compreendem
um balanco, uma demonstracao dos resultados, uma demonstracao das alteracdes do
capital proprio e uma demonstracao de fluxos de caixa, e sobre os assuntos constantes
Nno Anexo |l da renovacao do Contrato de Concessao.

O parecer do Auditor Externo Independente refere gue as demonstracdoes financeiras
submetidas pelo Conselho de Administracao evidenciam de forma verdadeira e apropriada,
em todos os aspectos materiais, a situacao financeira da Companhia em 31 de Dezembro
de 2025, e os resultados operacionais e fluxos de caixa relativos ao exercicio terminado
naguela data, estando em conformidade com as Normas de Relato Financeiro de Macau.
Adicionalmente menciona ainda gue a provisao para a estabilizacao tarifaria fol
correctamente calculada de acordo com o estabelecido no Anexo |l da renovacao do
Contrato de Concessao.

Ao longo do ano, o Conselho Fiscal acompanhou as operacoes da Companhia e manteve
contactos com o Conselho de Administracao e com a Comissao Executiva, os gquais
sempre prestaram toda a informacao e colaboracao adequadas.

Tendo analisado os documentos que nos foram disponibilizados para apreciacao, e depois
de termos efectuado as apropriadas averiguacoes, concluimos gue os relatorios sao
suficientemente claros, reflectindo a situacao patrimonial e economico-financeira da
Companhia.

O Conselho Fiscal deliberou dar parecer favoravel a aprovacao dos seguintes documentos:

a) Demonstracdoes Financeiras do exercicio de 2025;

b) Relatorio do Conselho de Administracao 2025; e
c) Proposta de Aplicacao de Resultados formulada pelo Conselho de Administracao.

Regiao Administrativa Especial de Macau, aos 19 de Marco de 2026.

JOSE G. RODRIGUES
DOS SANTOS

PAUL TSE ZHANG FEIFEI

Presidente Vogal Vogal

2%
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COMPANHIA DE ELECTRICIDADE DE MACAU - CEM, S.A.
REPORT AND OPINION OF THE SUPERVISORY BOARD

To the Shareholders,

Board of Direc
vear ended 3l

The report of
financial statements,

a) the financial

b) the Board of

c) the proposa

"Ernst & Young

statements;
Directors’ report; and
for profit appropriation.

" Independent External Auditor for CE
which comprise of the pbalance sheet, the

M, O

1INCO

N accordance with Article 26, Paragraph (e) of the Articles of Association of CEM, the
tors have submitted to the Supervisory
December 2025, the followings:

So0ard, in respect of the financial

N the aforesaid

Mme statement,

statement of changes in equity and cash flow statement and on the matters pursuant to
Annex Il of the Concession Contract Extension, has also been made available to us.

The Independent

sub
of t

results and cash flows for the year then ended, being in accordance with the Macau
It also reported that the provision for scheme of contro

as

Throughout the year, the Supervisory Board has

—-xternal Auditors’ opinion expressed that the fi
mitted by the Board of Directors gave a true and fair view, in a

nancial statements
Mmaterial respects,

ne financial position of the Company as of December 31, 2025, and of its operating

—inancial Reporting Standards.

been properly prepared, in all material respects, in accordance with the basis as set
out in Annex |l of the Concession Contract Extension.

followed the operations of the Company

and has maintained contacts with the Board of Directors and the Executive Committee,

both of which have at al

times provided adeguate information and co-operation.

Having analyzed the documents provided to us for consideration and after having made
appropriate enquires, we have concluded that the reports are clear and reflect the patrimonial,
economic and financial situation of the Company.

The Supervisory Board has therefore resolved to recommend the approval of:

a) the financial statements for the year of 2025;

b) the Board of

Directors’ Report 2025; and

c) the proposal for profit appropriation as presented by the Board of Directors.

Macau Special Administrative Region, 19 of March 2026.

PAUL TSE

Chairman

JOSE G. RODRIGUES
DOS SANTOS

Member

ZHANG FEIFEI

Member
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RELATORIO DO AUDITOR INDEPENDENTE SOBRE A
DEMONSTRACAO FINANCEIRA RESUMIDA

Relatorio do Auditor Independente sobre a Demonstracao Financeira Resumida
Para 0s accionistas da Companhia de Electricidade de Macau - CEM, S A.
(Sociedade constituida em Macau com responsabilidade limitada por accoes)

A demonstracao financeira resumida anexa, constante da pagina 135 a pagina 13/, gue € ©
balanco resumido em 31 de Dezembro de 2025, € extraida das demonstracoes financeiras
auditadas da Companhia de Electricidade de Macau - CEM, S.A. (a “Sociedade”) relativas
ao exercicio findo em 31 de Dezembro de 2025. Expressamos uma opiniao de auditoria

Nao modificada sobre essas demonstracdes financeiras no Nosso relatorio datado de
19 de Marco de 2026.

A demonstracao financeira resumida nao contem todas as divulgacdes exigidas pelas
Normas de Relato Financeiro da Regiao Administrativa Especial de Macau. Por isso, a
eitura da demonstracao financeira resumida nao substitui a leitura das demonstracdoes
financeiras auditadas da Sociedade.

Responsabilidade do Conselho de Administracao pela Demonstracao Financeira
Resumida

O conselho de administracao € responsavel pela preparacao de um resumo das
demonstracdes financeiras auditadas de acordo com a Lei n.214/96/M.

Responsabilidade do Auditor

A Nnossa responsabilidade e expressar uma opiniao sobre a demonstracao financeira
resumida baseada Nos Nossos procedimentos, os guais foram conduzidos de acordo com a
Norma Internacional de Auditoria (ISA) 810, Trabalhos para Relatar sobre Demonstracoes
Financeiras Resumidas, constante das Normas de Auditoria.

Opiniao

-mM Nossa opiniao, a demonstracao financeira resumida extraida das demonstracoes
financeiras auditadas da Sociedade relativas ao exercicio findo em 31 de Dezembro de
2025 e consistente, em todos os aspectos materiais, com essas demonstracoes financeiras,

de acordo com a Lei n.2 14/96/M.

CHAN Wai Contabilista habilitado a exercer a profissao
~-rnst & Young - Auditores
19 de Marco de 2026, em Macau

INDEPENDENT AUDITOR’S REPORT ON THE
SUMMARY FINANCIAL STATEMENT

Independent Auditor’'s Report on the Summary Financial Statement
To the shareholders of Companhia de Electricidade de Macau - CEM, S.A.
(Incorporated in Macao with limited liability by shares)

The accompanying summary financial statement of Companhia de Electricidade de Macau
- CEM, S.A. (the “Company”) set out on pages 135 to 13/, which is the summary balance
sheet as at 31 December 2025. The summary financial statement is derived from the
audited financial statements of the Company for the year ended 31 December 2025. We
expressed an unmodified audit opinion on those financial statements in our report dated

19 March 2026.

The summary financial statement does not contain all the disclosures required
by Financial Reporting Standards promulgated by the Macao Special Administrative
Region. Reading the summary financial statement, therefore, is not a substitute for
reading the audited financial statements of the Company.

The Board of Directors’ Responsibility for the Summary Financial Statement
The board of directors is responsible for the preparation of the summary financial
statement in accordance with Law No. 14/96/M.

Auditor’s Responsibility

Our responsibility is to express an opinion on the summary financial statement based
on our procedures, which were conducted in accordance with International Standard
on Auditing 810, Engagements to Report on Summary Financial Statements, of the

Auditing Standards.

Opinion

INn our opinion, the summary financial statement as derived from the audited financia
statements of the Company for the yvear ended 31 December 2025 is consistent, in al
material respects, with those audited financial statements, in accordance with Law

No. 14/96/M.

CHAN Wai Certified Public Accountants
—rnst & Young
Macao, 19 March 2026
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RETER AR
Principais Elementos Estatisticos
Key Statistics

=4 [v)
UNIDADE 2025/2024 2025/2016
UNIT
REDHLEBE / Capacidade instalada / Installed capacity ° MW 472 408 408 0% -14%
B = Efa] / Pico da procura / Peak demand MW 932 1,129 1,126 0% 21%
HREEEEEE B/ Producdo da CEM / Generation by CEM GWh 787 537 583 8% -26%
EP [ | tacdo da China South
EPERTEMBALER /Importacdo da China Southern o\, 4 555 5502 5464 1% 27%
Power Grid / Importation from China Southern Power Grid
BERPLINEEPONEEE /
Aquisicdo & Central de Incineracdo de Residuos de Macau / GWh 161 194 213 10% 32%
Purchase from Macau Refuse Incineration Plant
JLIREEEE / Producao fotovoltaica / Photovoltaic generation  GWh - 2.31 2.89 25% -
HBHHERE / Consumo bruto / Gross consumption GWh 5,255 6,235 6,263 0% 19%
=540 =25 Uso da Central Térmica
‘EEE]FEFHEE / (2) / GWh 57 42 43 1% -25%
Power station usage
| BB ES Consumo da rede de transporte

ﬁjEEE / _ i / GWh 5,039 6,033 6,114 1% 21%
Transmission consumption

H(EHEE F iment it

HEMEBEEE / Fornecimentos sem receita / — " - " % ——

Free supply

£/ / \lendas / Sales GWh 5,031 6,023 6,103 1% 21%

BIEFEE Perd des de t t
MECMMICMET / Perdas nas redes de fransporte =4 GWh 158 157 103 -34% -35%
distribuicdo / Transmission and distribution losses

=& / Consumo “per capita”

AIREE / ) A "Rer saptie”J KWh 8,148 9,059 9,121 1% 12%
Consumption “per capita
%E}ﬁﬁé / Consumo de combustivel / Fuels consumption

Bl / Fueldleo / Heavy fuel oil 105t 154 10 6 -38% -96%

S&ill / Gasoleo / Diesel ol 103t 993 0.48 0.04 -91% -98%

KRR / Gas natural / Natural gas 108m3 o) 130 140 8% .
EZ I A / Receita de vendas / Sales revenue 10° MOP 6,299 7.755 7,576 9% 20%
PRS2 FH / Custo dos combustiveis / Cost of fuels 10° MOP 409 622 591 -5% 45%
BEEE S #H / Custo de compras de electricidade / 105 MOP 3,476 4392 4256 % p—

Cost of electricity purchases

BRACEEE% i / Instalacdes de transporte e distribuicao /
Transmission and distribution facilities "

BHEBILE IS E / Poténcia de transformacéao /
Substations transformers’ capacity

ZEERREE (11/66FKRK11/110F1RK) /
Producao (11/66kV e 11/110kV) /
Production (11/66kV and 11/110kV)

2 20 A B A 2 ER U /

Subestacdes de Interligacao de 220kV /
220kV Interconnection Substations

110 FRBHEBEE L /
Subestacdes de Interligacao de 110kV /

1MOkV Interconnection Substations

110FREER S /
Subestacoes de Distribuicao de 110kV /
110kV Distribution Substations

66 FRAE LB /
Subestacoes de Distribuicao de 66kV /
66kV Distribution Substations

220 FIAELEELEE / Extensido da rede de 220kV /
220kV cable length S

110FREBEREE / Extensdo da rede de 110kV /
1M0kV cable length i

66T IAELERIE / Extensdo da rede de 66kV /
66kV cable length 2

FIBEUREIE / Numero de estacdes de seccionamento /

Number of switching stations

EEE K E / Extensdo da rede de média tensdo /
Medium-voltage cable length o)

ZPEERB=E / Capacidade dos postos de
transformacdo / Customer substations capacity

Z2EEEREE= / Niumero de postos de

transformacao / Number of customer substations

(7)

BRERREE EE / Extensao da rede de baixa tensdo /

Low-voltage cable length

INNHEGHHEZEEE / Extensdo da rede de iluminacao
publica / Street lighting cable length

FIEEHE / Numero de postes de iluminacao /
Number of street lights

Eﬁk%{ / Numero de clientes / Number of customers

EE AZEl / NUmero de empregados /
Number of employees L

FTHEIGEMBEE / Total do investimento anual /

Total annual investment (10)

(D(8)

B\
UNIDADE
UNIT

MVA

MVA

MVA

MVA

MVA

km

km

km

km

MVA

‘O

km

km

‘O

‘000

‘0

10° MOP

668

1,800

1,750

570

2,062

95

197

585

39

2,118

3,086

1,416

842

527

253

722

1,317

638

2,700

1,750

1,630

2,062

123

375

585

45

2,809

3,460

1,787

1,057

698

17,498

283

715

1,109

638

2,700

1,750

1,780

2,062

123

382

585

48

2,868

3,645

1,843

1,083

719

18,155

286

714

967

2025/2024

0%

0%

0%

9%

0%

0%

2%

0%

7%

2%

5%

3%

2%

3%

4%

1%

0%

-13%

2025/2016

-4%

50%

0%

212%

0%

29%

94%

0%

23%

35%

18%

30%

29%

36%

13%

-1%

=27 %
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HE128EK -

BIEREMASE - TEIEISONINEFEEEMNAHSE -
E8iE980 N9 2EFEEENHEE -
2025 B RMIFHATEEERR2025F R =FENRMAETAORMNKE » 2024FHBEEHEFE -
2025 FMESBWARRBEE (1BE12H) 515 - MIFHRRIRERERE -
HEE(E2E] - HR220FK ~ 110FK ~ 66K « PESER=MHEE ' AItEEREESBRREN=1 -
1£2023F G @ EREIREPEEREEEMNRKINE - F1EEIEEBEEFESE -
BREEENASEERE @ F1EREAXEFEESEHNERERS °
BIEXKAE - BEMGRSHETL -
) EBESENFEEERTE -
No final de Dezembro.
Consumo apenas das centrais térmicas. O consumo dos PTs 980 e 992 nao esta incluido.
Estd incluido o consumo dos PTs 980 e 992.
Os dados de 2025 tém por base a ultima estimativa da populacao no final do 3T de 2025 fornecidos pela DSEC. Os dados de 2024
foram actualizados para reflectir a situacao no final do ano.
As vendas de electricidade em 2025 sao apresentadas com base no ano civil (Janeiro a Dezembro), em vez de por ciclo de
facturacao mensal.
Os dados foram revistos: Uma vez que os cabos de MT de 220kV, T10kV, 66kYV, sao circuitos trifasicos, a extensao dos cabos é
trés vezes a extensao do circuito.
Apenas a poténcia instalada dos PTs de MT da CEM foi incluida a partir de 2023, excluindo os PTs nao pertencentes a CEM.
Incluindo o consumo proprio de contratos da CEM. Transac¢cdes de carregamento de VE em parques de estacionamento
publicos ndao estao incluidas.
Incluindo os empregados com contrato permanente e fixo, bem como os empregados com contrato temporario.

(10) Consiste apenas em CAPEX relacionado com a concessao de energia eléctrica.

(D

(2)
(3)
(4)

(3)
(6)

(7)
(8)
(9

As at end of December.

Power plants’ consumption only. Consumption of PTs 980 and 992 is not included.

Consumption of PTs 980 and 992 is included.

2025 figure is based on the latest estimated population as at end of 2025 Q3 from DSEC. 2024 figure is updated to reflect the
situation at year-end.

Electricity Sales in 2025 are presented on a calendar year basis (Jan-Dec), instead of by billing month cycle.

Figures have been revised: Since 220kV, 110kV, 66kV, and MV cables are three-phase circuits, the cable length is three times the
circuit length.

Only installed power of CEM’s MV PTs was included starting from 2023, excluding non-CEM PTs.

Including CEM’s own consumption contracts. Public car park’s EV charging transactions are not included.

Including permanent and fixed contract employees as well as temporary contract employees.

(10) Consists of electricity concessionary CAPEX only.

EEBER2025512A31H

Balanco em 31 de Dezembro de 2025
Balance Sheet as at 31 December 2025

JERENIE E / Activos nao correntes / Non-current assets

HE T ST ihERRE /

Terrenos arrendados e direitos de superficie /
Leasehold land and land use rights

WNEE ~ W23 NER | / Activos fixos tangiveis /
Property, plant and equipment

RHAFEUYTFR / Contas a receber de longo prazo /
Long-term receivables

BR&E / Activos dos contratos /
Contract assets

HEAZERE / Activos intangiveis / Intangible assets

REtE /N SIMNEsRs / Participacdes em associadas /
Interest In associates

HIgE / Outro investimento / Other investment

IEIEFIIEEE / Activos por impostos diferidos /
Deferred tax assets

JERENEESET / Total de activos ndo correntes /
Total non-current assets

BB E / Activos correntes / Current assets

RS T St ih{ER# / Terrenos arrendados e direitos de

superficie / Leasehold land and land use rights

128 / Inventarios / Inventories

FEI N EBEfEUEN / Contas a receber comerciais e outras
contas a receber / Trade and other receivables

IRE NMIREEEY) / Caixa e equivalentes de caixa /

Cash and cash equivalents

mE B E ST / Total de activos correntes /
Total current assets

BESET / Total dos activos / Total assets

595,765

64,772,651

7,295,204,9735

1,813,537,799

1,959,850

1,122,069

200,000

161,796,874

9,5339,189,981

99.295

390,526,561

756,604,644

88,653,435

1,235,683,935

10,574,873,916

2024

®F37c / MOP

695,060

67,150,275

6,572,791,604

1,694,156,673

1,548,695,518

1,122,069

200,000

99,569,445

9,784,160,644

2,267,575

368,811,776

725,890,286

157,889,369

1,234,859,006

11,019,019,650
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FRrE&g%: / Capitais proprios / Equity

2025

=955 / MOP

2024

#9755 / MOP

e 8 {8 / Passivos correntes / Current liabilities

2025

29755 / MOP

2024
2975 / MOP

&7 / Capital / Share capital

580,000,000

580,000,000

ER[O8 / Accdes proprias / Treasury stock

(867,482)

(818,844)

SRI8{E / Passivos dos contratos / Contract liabilities

73,748,161

152,990,722

{##{@E / Reservas / Reserves

5,414,293,402

5,599,649,625

FET RREfETFN / Contas a pagar comerciais e outras
contas a pagar / Trade and other payables

1,219,261,014

1,362,760,192

FRE &S5 / Total dos capitais proprios /
Total equity

5,9935,425,920

6,178,830,781

JEREN& (& / Passivos ndo correntes /
Non-current liabilities

2025

2Pt / MOP

2024
# P95 / MOP

FE{TREZ 8 / Dividendos a pagar / Dividends payable 59,980,938 58,464,234
iRITEFN / Empréstimos bancarios / Bank loans 423,397,784 408,690,063
{E?Fﬁ?aél?ovisées para imposto sobre o rendimento / 219,090,545 225,570,817
SEEHAaEMNERET / Passivos de desativacdo de activos e 11.648.000 43,793,000

obrigacodes de desativacdo / Asset decommissioning liabilities

tR1TEFN / Empréstimos bancarios / Bank loans 462,000,000 553,731,117
ZPFP¥E / Depdsitos de clientes / 168.500,621 165,083,032

Deposits from customers

B2 mFlETEl / Passivos de beneficios pds-emprego /
Post-employment benefits liabilities

1,250,062,6352

1,038,675,009

mE)B{E 85T / Total de passivos correntes /
Total current liabilities

2,007,126,442

2,252,269,028

R IFERES##(E / Provisdo para rescisdes de contrato /

B{E S5t / Total dos passivos /
Total liabilities

4,581,447,996

4,840,188,869

FhiE &SN BES5T / Total dos capitais proprios e passivos /
Total equity and liabilities

10,574,873,916

11,019,019,650

i T 30,897,368 31,421,545
Provision for termination pay

=S s e iy - S
%E%Eﬁﬁ_ﬁﬁ_/ Provis&o para estabilizacéo tarifaria / 401184.101 537,662,720
Tariff stabilization provision
P .
SRR / Passivos dos contratos / 59,324,832 99,139,418
Contract liabilities
SEEEHEBEMNEREETE / Passivos de desativacdo de
activos e obrigacdes de desativacédo / 202,352,000 162,207,000

Asset decommissioning liabilities

JERENIB{ESET / Total de passivos nao correntes /
Total non-current liabilities

2,574,321,554

2,587,919,841
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