RIT% <18

Destaques Financeiros
Financial Highlights
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A CEM teve um bom desempenho
em 2016, com um resultado
lfquido acrescido em 84 milhdes
de Patacas, totalizando 746
milhdes de Patacas. O resultado
excelente foi sobretudo imputavel
ao aumento do volume de
negodcio, ao controlo de custos
moderado e ao impacto positivo
resultante do investimento
continuado em activos essenciais.
O ambiente financeiro em
2016 e o elevado fluxo de caixa
permitiram a CEM gerir os acordos
financeiros de forma mais flexivel,
reduzir o nivel de endividamento e
ajustar as provisdes de uma forma
organizada.

A eficiéncia operacional melhorada
em 2016 contribuiu para alcancar
os bons resultados operacionais,
e para financiar os descontos
oferecidos aos clientes do Grupo
Tarifario A, sob forma da Clausula
de Ajustamento da Tarifa (TCA).

Em 2016, foram investidos mais
de 1.317 mil milhGes de Patacas
para melhorar e desenvolver as
infraestruturas. Deste pacote de
investimento, cerca de 50% foram
investidos no desenvolvimento e
melhoria da rede de transporte e
distribuicdo, enquanto os projectos
de producdo representaram cerca
de 39%.

CEM performed well in 2016
with final net profit increased
by MOP84 million, totalling
MOP746 million. The excellent
result was mainly attributable
to the increase in business
volume, moderate cost control
and positive impact brought by
continued investment in critical
assets. The financial environment
in 2016 and ample cash flow
also allowed CEM to manage
the financial arrangements more
flexibly, reduce the debt level and
adjust the provision in an orderly
manner.

Enhanced operational efficiency
in 2016 contributed to the
achievement of good operational
results and financing in the form
of Tariff Clause Adjustment (TCA)
discounts offered to our Tariff
Group A customers.

In 2016, over MOP1.317 billion
were invested to further improve
and develop the infrastructures.
Out of this investment package,
nearly 50% were invested in the
development and improvement of
the transmission and distribution
network, while generation projects
accounted for about 39%.
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Os esforgos colocados na
gestdo do capital de trabalho
permitiram a CEM manter um
nivel relativamente estavel.
Comparativamente a 2015, o
total de empréstimos bancérios
reduziu-se em 15 milhées de
Patacas na divida para os 1.021
mil milhées de Patacas, e 24% no
Récio de Divida de Capital Proprio.
Em 2017, o financiamento
externo vai manter-se como uma
provavel fonte de fundos para
financiar parcialmente o programa
de expansédo de activos fixos.

BEBNHERERE

Fundo de Estabilizacao Tarifaria
Tariff Stabilisation Fund
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No final de 2016, o saldo do
Fundo de Estabilizacdo Tarifaria
na Demonstracdo de Resultados
apresentava 468 milhdes de
Patacas, o que representa um
aumento de 149 milhGes de Patacas
relativamente a 2015.

Efforts on working capital
management allowed CEM to
maintain a relatively stable level.
Compared with 2015, total bank
borrowings decreased by MOPI15
million of debt at MOP1.012
billion and a 24% Debt to Equity
Ratio. In 2017, external financing
will remain a likely source of funds
to partly finance the fixed asset
expansion program.

As of the end of 2016, the
balance of Tariff Stabilisation Fund
in the Balance Sheet amounted to
MOP468 million, representing an
increase of MOP149 million from
2015.
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Os Operadores Técnicos Sénior da Equipe de Emergéncia Chan Peng Pou (& esquerda) e Tang Weng Sang (a direita)

Emergency Team Senior Technical Operators Chan Peng Pou (left) and Tang Weng Sang (right)
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COMPANHIA DE ELECTRICIDADE DE MACAU - CEM, S.A.
RELATORIO E PARECER DO CONSELHO FISCAL

Exmos. Senhores Accionistas,

O Conselho de Administracdo submeteu ao Conselho Fiscal, nos termos da alinea (e) do Artigo 26° dos
Estatutos Sociais da CEM, em relacdo ao exercicio financeiro terminado em 31 de Dezembro de 2016, os
seguintes documentos:

a) as DemonstracGes Financeiras;
b) o Relatério do Conselho de Administracdo; e
c) a Proposta de Aplicacdo de Resultados.

Foi-nos também disponibilizado o relatério da “KPMG”, Auditor Externo Independente da CEM, sobre as
referidas Demonstracées Financeiras, que compreendem um balanco, uma demonstracdo dos resultados, uma
demonstracdo das alteracdes do capital préprio e uma demonstracdo de fluxos de caixa, e sobre os assuntos
constantes no Anexo Il da renovacdo do Contrato de Concessao.

O parecer do Auditor Externo Independente referia que as demonstracées financeiras submetidas pelo
Conselho de Administracdo evidenciavam de forma verdadeira e apropriada, em todos os aspectos materiais, a
situacdo financeira da Companhia em 31 de Dezembro de 2016, e os resultados operacionais e fluxos de caixa
relativos ao exercicio terminado naquela data, estando em conformidade com as Normas de Relato Financeiro
de Macau. Adicionalmente mencionava ainda que a provisdo para a estabilizacdo tarifaria foi correctamente
calculada de acordo com o estabelecido no Anexo Il da renovacdo do Contrato de Concessao.

Ao longo do ano, o Conselho Fiscal acompanhou as operacdes da Companhia e manteve contactos com o
Conselho de Administracdo e com a Comissdo Executiva, os quais sempre prestaram toda a informacédo e
colaboracdo adequadas.

Tendo analisado os documentos que nos foram disponibilizados para apreciacéo, e depois de termos efectuado
as adequadas averiguacoes, conclufmos que os relatérios sdo suficientemente claros, reflectindo a situacdo
patrimonial e econémico-financeira da Companhia.

O Conselho Fiscal deliberou dar parecer favoravel & aprovacdo dos seguintes documentos:

a) Demonstracdes Financeiras do exercicio de 2016;
b) Relatério do Conselho de Administracdo 2016; e
c) Proposta de Aplicacdo de Resultados formulada pelo Conselho de Administracdo.

Regido Administrativa Especial de Macau, aos 17 de Marco de 2017.

PAUL TSE JOSE G. RODRIGUES WONG SU CHEONG
DOS SANTOS
Presidente Vogal Vogal
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COMPANHIA DE ELECTRICIDADE DE MACAU - CEM, S.A.
REPORT AND OPINION OF THE SUPERVISORY BOARD

To the Shareholders,

In accordance with Article 26, Paragraph (e) of the Articles of Association of CEM, the Board of Directors have
submitted to the Supervisory Board, in respect of the financial year ended 31 December 2016, the followings:

a) the financial statements;
b) the Board of Directors’ report; and
¢) the proposal for profit appropriation.

The report of “KPMG”, Independent External Auditor for CEM, on the aforesaid financial statements, which
comprise of the balance sheet, the income 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 External Auditors” opinion expressed that the financial statements submitted by the Board
of Directors gave a true and fair view, in all material respects, of the financial position of the Company as of
December 31, 2016, and of its operating results and cash flows for the year then ended, being in accordance
with the Macau Financial Reporting Standards. It also reported that the provision for scheme of control has
been properly prepared, in all material respects, in accordance with the basis as set out in Annex Il of the
Concession Contract Extension.

Throughout the year, the Supervisory Board has followed the operations of the Company and has maintained
contacts with the Board of Directors and the Executive Committee, both of which have at all times provided
adequate 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 2016;
b) the Board of Directors’ Report 2016, and
¢) the proposal for profit appropriation as presented by the Board of Directors.

Macau Special Administrative Region, 17" of March 2017

PAUL TSE JOSE G. RODRIGUES WONG SU CHEONG
DOS SANTOS
Chairman Member Member

Al

mAR T EMEBERAERE
O Engenheiro Sénior Leo Wong na Sala do Servidor
Senior Engineer Leo Wong at Server Room
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Relatério dos Auditores Independentes sobre Informacdes
Financeiras Resumidas

Para os accionistas da Companhia de Electricidade de Macau - CEM, S.A.
(Sociedade andnima incorporada em Macau)

Procedemos & auditoria das demonstracées financeiras da Companhia de Electricidade de Macau - CEM, S.A.
relativas ao ano de 2016, nos termos das Normas de Auditoria e Normas Técnicas de Auditoria da Regido
Administrativa Especial de Macau. No nosso relatério, datado de 10 de Margo de 2017, expressdmos uma
opinido sem reservas relativamente as demonstracdes financeiras.

As demonstra¢des financeiras que auditédmos, integram o balanco, a data de 31 de Dezembro de 2016, a
demonstracdo de resultados, a demonstracdo de alteracées no capital préprio e a demonstracdo de fluxos
de caixa relativas ao ano findo, bem como um resumo das principais politicas contabilisticas adoptadas e

outras notas explicativas.

As demonstracGes financeiras resumidas preparadas pela geréncia resultam das demonstracdes
financeiras anuais auditadas da Sociedade. Em nossa opinido, as demonstracdes financeiras resumidas sdo
consistentes, em todos os aspectos materiais, com as demonstracdes financeiras auditadas da Sociedade.

Para a melhor compreensdo da posicdo financeira da Sociedade e dos resultados das suas operacdes,
assim como o ambito abrangido pela nossa auditoria, as demonstracdes financeiras resumidas devem ser
lidas conjuntamente com as demonstra¢des financeiras das quais as mesmas resultam e com o respectivo
relatério de auditoria.

leong Lai Kun, Auditor de Contas
KPMG

Macau, 10 de Marco de 2017
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Independent auditor’s report
on the summarised financial information

To the shareholders of Companhia de Electricidade de Macau - CEM, S.A.
(Incorporated in Macao with limited liability by shares)

We have audited the 2016 financial statements for Companhia de Electricidade de Macau, S.A. (the
“Company”) in accordance with the Auditing Standards and the Technical Standards of Auditing issued by
the Macao Special Administrative Region and issued an auditor’s report with an unqualified opinion on
the financial statements on 10 March 2017.

The audited financial statements comprise the balance sheet as at 31 December 2016, the income
statement, the statement of changes in equity and the cash flow statement for the year then ended, as
well as a summary of significant accounting policies and other explanatory notes.

The accompanying summarised financial information prepared by the management is extracted from the
audited financial statements of the Company. In our opinion, the summarised financial information are

consistent with the audited financial statements in all material respects.

In order to fully understand the financial position and operating results of the Company as well as the
audit scope, you are advised to read the summarised financial information together with the aqudited
financial statements and the independent auditor’s report.

leong Lai Kun, Registered Auditor
KPMG

Macao, 10 March 2017

BEIR M B B
Central Térmica de Coloane B
Coloane Power Station B

109



110

ENKRBEERNRS (REESHHET)

Aplicacao do Previsto no Anexo Il do Contrato de Concessao

Scheme-of-Control Statement in Accordance with Annex Il of the Concession Contract

b)

d)

HESIERAENEEFE (F£—f) - Resultado Anual Sujeito a Controlo
(art®.1°) « Profit for the year, as adjusted for Control Purposes (art. 1)

SFAIAE (28 Zf§) - Resultado Permitido (art. 2°) « Permitted Return (art. 2)

BN “MEBHWEEBAS” (FE=KRFE—H) - Provisdes para Estabilizacdo
Tarifaria - Transferéncia (art®. 3°, n°. 1) = Provision for Tariff Stabilisation - Transfer
(art. 3, nr. 1)

‘MESNWEEAL" £ CRATERERIZAM + Saldo das Provisoes
para Estabilizacdo Tariféria, antes de c) « Balance of Provision for Tariff
Stabilisation before c)

‘“MEBHWRBEAS” (£20164 12 A 31 AARR) - Saldo das
ProvisGes para Estabilizacdo Tarifaria em 31 de Dezembro de 2016 - Balance of
Provision for Tariff Stabilisation as of 31 December 2016

BT
MOP

883,655,067

733,446,068

150,208,999

318,074,643

468,283,642

W& 2016 £ 12 H 31 H

Demonstracdo de Resultados do Exercicio Findo em 31 de Dezembro de 2016
Income Statement for the Year Ended 31 December 2016

o~

St 73 e B
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L A. + Réditos + Revenues

A BHE - Compras de electricidade
Purchases of electricity

M~ BRE R YRIHIEEE + Consumos de combustivel,

gas e outros materiais « Fuel, gas and material consumption

e Mrifr# - Gastos de amortizacdo e de
depreciacdo « Amortisation and depreciation

{EE%8H - Gastos com o pessoal « Personnel expenses

B NEERIE « Impostos directos e indirectos *
Direct and indirect taxes

Hh#8= 8 - Outras despesas operacionais *
Other operating expenses

HABU A - Outros proveitos * Other income

Hith (8% ) / W2EF%E - Outros (perdas)/ganhos,
liquidos « Other (losses)/gains, net

2 3E%F - Lucro operacional - Profit from operations
A #& U« Proveitos financeiros « Finance income
B 752 - Gastos financeiros « Finance costs

5B HAFRE + Custos financeiros — liquidos *
Net finance costs

FRBTRF - Resultado antes de imposto -
Profit before taxation

FT#8#% « Imposto sobre o rendimento * Income tax

AEERHF| - Resultado do exercicio *
Net profit for the year

2016

6,241,801,596

(3,388,053,432)

(487,773,775)

(779,756,188)

(511,839,451)

(64,402,757)

(141,688,463)

20,162,749

(7764,508)

880,685,771
2,849,426

(14,044,969)

(11,195,543)

869,490,228

(123,192,688)

746,297,540

JEF9% / MOP

2015

6,303,797,084

(3,557,515,314)

(632,064,923)

(692,372,644)

(464,705,203)

(63,479,615)

(124,265,982)

17,605,113

6,048,118

793,046,634
1,122,924

(12,737736)

(11,614,812)

781,431,822

(119,339,156)

662,092,666
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Balanco a 31 de Dezembro de 2016
Balance Sheet as at 31 December 2016

4

’ 5% _Fo SRS

FERENEE - Activ
FLE L - Terrenos préprios « Freehold land

HE i Rt #bEARE - Terrenos arrendados e direitos de
superficie « Leasehold land and land use rights

Y% - AR - Activos fixos tangiveis «
Property, plant and equipment

MR, EE - Activos intangiveis « Intangible assets
PREE/ATIRHES - Participagdo em associada

Interest in an associate

Hfh$g&E - Outros investimentos * Other investments

JEiE)E E4B%E - Total dos activos ndo circulantes +
Total non-current assets

FIENEE - Activos circulantes « Current assets

HE i Rt #hEMARE - Terrenos arrendados e direitos de
superficie « Leasehold land and land use rights

=& - Inventarios * Inventories

e B E fhfE W Er « Dividas a receber comerciais e outras *
Trade and other receivables

BERRSEEY - Caixa e equivalentes de caixa *
Cash and cash equivalents

BN EE#E%g - Total dos activos circulantes -
Total current assets

BEE %R - Total dos activos - Total assets

os ndo circulantes + Non-current assets

2016

242,072

76,886,258

7,141,270,370
33,877,466
1,484,640
220,000

7,253,980,806

10,560,519
477,620,599

595,793,188

247,750,627

1,331,724,933

8,585,705,739

EF9¥% / MOP

2015

242,072

77,872,212

6,591,926,158
40,478,597
1,484,640
220,000

6,712,223,679

9,294,476
412,251,152

576,113,952

49,374,242

1,047,033,822

7,759,257,501

)RESERVES ..
= : a0l - 4 SR

B A Nf# - Capital e reservas « Capital and reserves

M4 - Capital social + Share capital

A& A[o] 8 - Accdes proprias » Treasury stock

{#1§ - Reservas - Reserves

H##%48%8 - Total dos capitais proprios - Total equity
TR SRR

LT A T RN RE TR, T
JEENE {8 - Passivos ndo circulantes ¢
Non-current liabilities

$R1TE SN + Empréstimos bancérios + Bank loans
EF#$ - Depbsitos de clientes + Deposits from customers

BEBSfS 8 AI{E3% - Obrigacdes de beneficios p6s-emprego
Post-employment benefits obligations

#ILEEE# % - Provisdo para rescisdes de
contrato « Provision for termination pay

BEBEMAS - Provisdo para estabilizado tarifaria »
Provision for scheme of control

IEIEFIE&E - Passivos por impostos diferidos «
Deferred tax liability

JE7REN B {§42%8 - Total dos passivos ndo circulantes -
Total non-current liabilities

JrENE{E - Passivos circulantes « Current liabilities

FEME FE =18 - Adiantamentos de clientes *
Advances from customers

R EFE(= - Dividas a pagar comerciais e outras »
Trade and other payables

FE{$A S - Dividendos a pagar  Dividends payable

$R1TE SN + Empréstimos bancérios + Bank loans

HERABIIE - Provisdo para imposto corrente »
Current taxation

B EE48%E - Total dos passivos circulantes +
Total current liabilities

& {848%8 - Total dos passivos * Total liabilities

ISR E{E4%E - Total dos capitais proprios e dos
passivos * Total equity and liabilities

2016

580,000,000
(685,314)
3,608,854,579
4,188,169,265

2016

671,383,333
124,546,845

828,780,581

21,590,183

468,283,642

7,352,930

2,121,937,514

267,206,549
1,441,494,386
33,422,105
340,750,000
192,725,920
2,275,598,960

4,397,536,474

8,585,705,739

JEF9% / MOP

2015

580,000,000
(685,314)
3,442,338,110
4,021,652,796

2015

700,633,333
119,204,419

796,527,451

17,760,760

319,149,077

24,343,314

1,977,618,354

184,464,190
1,039,161,817
32,004,384
326,666,667
177,689,293
1,759,986,351

3,737,604,705

7,759,257,501
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