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Finangas

O desempenho financeiro geral da CEM foi estavel
em 2019: o lucro apés impostos aumentou 60
milhdes de patacas em comparagao com 2018,
atingindo os 862 milhdes de patacas. Esse aumento
deveu-se ao crescimento das vendas liquidas. No
entanto, e depois de considerada a transferéncia
exigida no ambito da Aplicagéo do Previsto (SOC, no
acrénimo inglés), o lucro liquido final decresceu
ligeiramente em 2,5 milhdes de patacas, para um total
de 815 milhdes de patacas.

Financials

The overall financial performance of CEM was stable
in 2019: After tax profit increased by MOP60 million
compared with 2018, reaching MOP862 million. This
was attributable to the growth in net sales. However,
after considering the transfer required under the
Scheme of Control (SOC), final net profit slightly
decreased by MOP2.5 million, totalling MOP815 million.
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Investimento

Em 2019, foram investidos um total de 990 milhdes
de patacas em activos concessionados para melhorar
e desenvolver ainda mais as nossas infraestruturas.
Deste pacote de investimentos, cerca de 68%
destinaram-se ao desenvolvimento e manutencéo da
rede de transporte e distribuicdo, enquanto que os
projectos de geracéo representaram cerca de 20%.

Investment

In 2019, a total of MOP990 million were invested in
concessionary assets to further improve and develop
our infrastructures. Out of this investment package,
around 68% was invested in the development and
maintenance of the transmission and distribution
network, while generation projects accounted for
about 20%.
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Obrigagdes

Os investimentos em 2019 foram desacelerados apés
um fluxo constante de investimentos nos anos
anteriores. O nivel de endividamento da CEM
totalizou 1881 milhdes de patacas, com um récio de
divida do capital préprio de 38% até ao final de 2019
Em comparagao com 2018, o total de empréstimos
bancarios decresceu em 68 milhGes de patacas

Liabilities

Investments in 2019 have been slowed down after
sustained investments in recent years. CEM’ s debt
level amounted to MOP1,881 million and a 38%
debt-to- equity ratio by the end of 2019. Compared
with 2018, total bank borrowings decreased by
MOP68 million
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Provisdo para Estabilizagéo Tarifaria

Em 2019, foram alocados 69 milhdes de patacas a
Provisdo para Estabilizagéo Tarifaria, resultando num
saldo acrescido de 457 milhdes de patacas.

Provision for Tariff Stabilization

In 2019, MOP69 miillion was allocated to the Provision
for Tariff Stabilization, resulting in an increased
balance of MOP457 million.
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COMPANHIA DE ELECTRICIDADE DE MACAU - CEM, S.A.

RELATORIO E PARECER DO CONSELHO FISCAL

Exmos. Senhores Accionistas,

O Conselho de Administracio submeteu ao Conselho Fiscal, nos termos da alinea () do Artigo 26 ° dos
Estatutos Sociais da CEM, em relagdo ao exercicio financeiro terminado em 31 de Dezembro de 2019, os
seguintes documentos:

a) as Demonstragées Financeiras;
b) o Relatério do Conselho de Administragao; e
©) a Proposta de Aplicagéo 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 demonstracéo dos
resultados, uma demonstracéo das alteracdes do capital préprio e uma demonstracéo de fluxos de
caixa, e sobre os assuntos constantes no Anexo Il da renovagéo do Contrato de Concesséao.

O parecer do Auditor Externo Independente referia que as demonstracées financeiras submetidas pelo
Conselho de Administracio evidenciavam de forma verdadeira e apropriada, em todos os aspectos
materiais, a situacéo financeira da Companhia em 31 de Dezembro de 2019, 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
estabilizacéo tarifaria foi correctamente calculada de acordo com o estabelecido no Anexo Il da
renovacéo do Contrato de Concess&o.

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

Tendo analisado os documentos que nos foram disponibilizados para apreciacéo, e depois de termos
efectuado as adequadas averiguagdes, concluimos que os relatérios séo suficientemente claros,
reflectindo a situagdo patrimonial e econémico-financeira da Companhia.

O Conselho Fiscal deliberou dar parecer favoravel a ap &o dos seguintes documentos:
a) Demonstracdes Financeiras do exercicio de 2019;
b) Relatorio do Conselho de Administracdo 2019; e

) Proposta de Aplicagdo de Resultados formulada pelo Conselho de Administragéo.

Regido Administrativa Especial de Macau, aos 24 de Margo de 2020

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
2019, 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 31 December, 2019, 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 2019;

b) the Board of Directors’ Report 2019; and

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

Macau Special Administrative Region, 24 March 2020.

PAUL TSE JOSE G. RODRIGUES 'WONG SU CHEONG
DOS SANTOS
Chairman Member Member
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RELATORIO DOS AUDITORES INDEPENDENTES SOBRE

INFORMACOES FINANCEIRAS RESUMIDAS

Para os accionistas da
Companhia de Electricidade de Macau - CEM, S A.

(Sociedade anénima incorporada em Macau)

Procedemos a auditoria das demonstracdes financeiras da Companhia de Electricidade de Macau - CEM,
S A relativas ao ano de 2019, nos termos das Normas de Auditoria e Normas Técnicas de Auditoria da
Regido Administrativa Especial de Macau. No nosso relatério, datado de 24 de Mar¢o de 2020,

expressamos uma opinido sem reservas relativamente as demonstragdes financeiras.

As demonstragdes financeiras que auditamos, integram o balango, & data de 31 de Dezembro de 2019, a
demonstracdo de resultados, a demonstracéo de alteragées no capital proprio e a demonstracéo de
fluxos de caixa relativas ao ano findo, bem como um resumo das principais politicas contabilisticas

adoptadas e outras notas explicativas.

As demonstragdes fir resumidas pr pela geréncia resultam das demonstracdes

financeiras anuais auditadas da Sociedade. Em nossa opini&o, as demonstracdes financeiras resumidas

séo consistentes, em todos os materiais, com as demonstragées financeiras auditadas da
Sociedade.
Para a melhor compreenséo da posicao financeira da Soci e dos das suas 5

assim como o mbito abrangido pela nossa auditoria, as demonstracdes financeiras resumidas devem
ser lidas conjuntamente com as demonstracdes financeiras das quais as mesmas resultam e com o

respectivo relatério de auditoria.

leong Lai Kun, Auditor de Contas
KPMG
Macau, 24 de Marco de 2020

INDEPENDENT AUDITOR’S REPORT ON THE
SUMMARISED FINANCIAL INFORMATION

To the shareholders of
Companhia de Electricidade de Macau - CEM, SA.

(Incorporated in Macao with limited liability by shares)

We have audited the 2019 financial statements for Companhia de Electricidade de Macau - CEM, 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 24 March 2020.

The audited financial statements comprise the balance sheet as at 31 December 2019, 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 is

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 audited

financial statements and the independent auditor’s report.

leong Lai Kun, Registered Auditor
KPMG
Macao, 24 March 2020
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FHEREE
Principais Elementos Estatisticos
ey Statistics

BERMLEE / Capacidade instalada / Installed capacity @
@R / Pico da procura / Peak demand
RERHBWBEE / Producio da CEM/ Generation by CEM

#hER S BB AMRBE / Importagso da China Southern
Power Grid / Importation from China Southern Power Grid

WERPILIRI A PBEE / Aquisicio 2 Central de
Incineracdo de Residuos de Macau / Purchase from Macau
Refuse Incineration Plant

FARF® / Producao fotovoltaica / Photovoltaic generation
MAEE / Consumo bruto / Gross consumption

#WB/EB/E / Consumo da rede de transporte /
Transmission consumption

BEHBB/E / Fomecimentos sem receita /
Free supply

T / Vendas / Sales

BECEMFEE / Perdas nas redes de transporte e
distribuicio / Transmission and distribution losses @

AJFBE / Consumo "per capita” /
Consumption "per capita” ®

A FEER / Consumo de combustivel / Fuels consumption
i / Fueldleo / Heavy fuel oil
%€ / Gasdleo / Diesel oil
RIS / Gas Natural / Natural Gas

BBULA / Receita de vendas / Sales revenue

2430328 / Custo dos combustiveis / Cost of fuels ©

BB / Custo de compras de electricidade /
Cost of electricity purchases

kWh

105t

10°t

10°m?
10° MOP
10° MOP
10° MOP

928

2,786

94

3,809

3,618

3,610

6,896

62
o}
155
4,379
676

2,094

474

491

143

002
5,528

5321

5313
150

8,283

43
o
74
6729
364

3,934

2019

613

4,976

175

0.02
5764

5,551

5,540

157

8,525

33
-3
ne
6,908
472

3,834

0%
9%

29%

22%

24%
4%
4%

29%

4%
5%

3%

-22%

56%

30%

-3%

2019/2018 | 2019/2010

86%

51%

53%

32%

53%

24%

-46%

-25%

58%

-30%

83%

sTERHEE
rincipais Elementos Estatisticos
ey Statistics

WECERM / Instalacdes de transporte e distribuicio /
Transmission and distribution facilities

BEIERBREE / Poténcia de transformagdo /
Substation transformer capacity

RTRERTE (11/66FRRN/MOFR) /
Produgao (11/66kV e 11/110kV) /
Production (1//66kV and 11/110kV)

220F REHBE T / Subestacdes de
Interligagao de 220kV
220KV Interconnection Substations

MOFRBHAREIS / Subestacdes de
Interligac3o de TIOKV /
TI0KV Interconnection Substations

NOFRECBEEL / Subestacdes de
Distribuicao de 110kV /
TIOKV Distribution Substations

66T RECBE WL / Subestacdes de
Distribuicdo de 66kV /
66KV Distribution Substations

220FREMRAE / Extensio da rede de
220KV / 220KV cable length

MOFREBMEE / Extensio da rede de 110KV /
TIOKV cable length

66T REBMRME / Extensio da rede de 66kV /
66KV cable length

BARYISEIE / Nimero de postos de seccionamento /
Number of switching stations

PEBMRE / Extenséo da rede de média tensio /
Medium-voltage cable length

EFE\ISEE / Capacidade dos postos de
transformac&o / Customer substation capacity

EFSBISHE / Nimero de postos de transformacio /
Number of customer substations

{EEBMRE / Extensso da rede de baixa tensso /
Low-voltage cable length

AHFBBMEE / Extensio da rede para iluminacso
publica / Street lighting cable length

km

km

km

km

km

668

720

1375

1752

35

1,747

254

1,200

588

1750

1230

2,062

95

273

585

41

2,294

3275

1502

906

174 )

2019

1,800

1750

1,480

2,062

nz

310

42

2,352

3330

1553

2019/2018 | 2019/2010

20%

18%

14%

3%

3%

-12%

150%

27%

18%

183%

35%

31%

29%

2%

9%

700/707



FTEREE " R _
rincipais Elementos Estatisticos jjl&;g%*”gﬁn (EE%E #‘:’mﬁ:—) B
ey Statistics plicacdo do Previsto no Anexo Il do Contrato de Concesséo
cheme-of-Control Statement in accordance with Annex Il of the Concession Contract

2019 | 2019/2018 | 2019/2010

RPIHE
MOP
EFEA B/ Namero de clientes / Number of customers ®® 1000 220 263 268 2% 22%
WAA / Nimero d —— ® 1 708 727 712 2% e a) HEHEXEEHENEEAMN (B—H) / Resutado Anual Sujeito a Controlo (art?. 19 / 911,229,801
Profit for the year, as adjusted for Control Purposes (art. 1) L
2R EF / Total do investimento anual / 10°MOP 622 1495 1,014 -30% 63%
Total annual investment @
b)  # TR ($=1%) / Resultado Permitido (art°. 2°) / Permitted Return (art. 2) 864,487,525
M HE 128E-
(2) EBIE980R992ME HNFA
3) 218 N=ETs 8 WY "BEBHKRERES " (BE=HEE—) / Provisdes para Estabilizacao Tarifaria - 46,742,276
@ . Transferéncia (art®. 3°, n°.1) / Provision for Tariff Stabilization - Transfer (art. 3, nr. 1) e
5) SERBNABAM
(&) WEI2AE- Bf + EIERIE - B T
@ - FEEE=SRE: d) "BEBHWE R ECIEFT{EABIATZAEER / Saldo das Provisdes para Estabilizacdo 409,853,024
Tariféria, antes de ¢) / Balance of Provision for Tariff Stabilization before c) B
(D) No final de Dezembro.
(2) Esta incluido o consumo dos PTs 980 e 992.
bl ekt s s lapSEC "BEENWERAS" (2019512318488 / Saldo das Provisdes para Estabilizagdo
(5 Inclui o consummo prdprio de contratos da CEM @) Tarifaria em 31de Dezembro de 2019 / Balance of Provision for Tariff Stabilization as of 31 456,595,300
(6) No final de Dezembro. Os dados a partir de 2010 foram revistos para incluir trat December 2019
fixo, b ccom contrato a
@ Ce it CAPEX coma &0 e ndo com &0, excluindo de

terceiros; Os dados de 2010 a 2019 s&o apresentados conforme o IFRS.

(1) As at end of December.

(2) Consumption of PTs 980 and 992 is included.

(3)2019 figure is based on the latest estimated population in 2019 Q3 from DSEC.

(4) 2010 to 2019 accounts are presented according to IFRS.

(5 Includes CEM's own consumption contracts.

(6) As at end of December. Figures from 2010 onwards have been revised to include permanent and fixed contract employees
as well as temporary contract employees.

(7) Consists of lated and non- lated CAPEX, excludes third party investments; 2010 - 2019 figures
are presented according to IFRS,
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emonstracdo de Resultados a 31 de Dezembro de 2019
ncome Statement for the Year Ended 31 December 2019

LA / Réditos / Revenues

B AEAE / Compras de electricidade / Purchases of electricity

PEH. AR REEFE / Consumos de combustivel, gas e
outros materiais / Fuel, gas and material consumption

BRI EE / Gastos de amortizacdo e de depreciacéo /
Amortisation and depreciation

{EE & / Gastos com o pessoal / Personnel expenses

B RREBIE / Impostos directos e indirectos /
Direct and indlirect taxes

EAth4E & E A / Outras despesas operacionais /
Other operating expenses

EABYA / Outros proveitos / Other income
Hthi$48%k / Outras perdas - liquidas / Other net losses

#383%5F) / Lucro operacional / Profit from operations

B / Proveitos financeiros / Finance income

B8 / Gastos financeiros / Finance costs

TS FIBE / Custos financeiros - liquidos /
Net finance costs

FiAli] / Resultado antes de imposto / Profit before taxation

Fi#8#t / Imposto sobre o rendimento / Income tax

AEEEiRF / Resultado do exercicio / Net profit for the year

2019
BRPH / MOP

7,128,913,655

(3,833,677.030)
(572,144,006)

(869,419,277)

(577,833,561)
(71,838,835)

(250,807.921)

119,357,634
(78128,251)

994,422,408

408,044

(49,075,524)

(48,667,480)

945,754,928

(130,592,394)

815,162,534

2018
BPI% / MOP

6,884,845,295

(3,933,964,707)
(418,680,603)

(838,762,017)

(435,599,744)
(68,512,766)

(176,090,402)

25,375,679
(62,022,731)

976,588,004

279,218

(30,426,510)

(3047,292)

946,440,712

(128,793,188)

817,647,524

EaEXK20195F12831H

alanco a 31 de Dezembro de 2019
alance Sheet as at 31 December 2019

B / ACTIVOS / ASSETS

JERENEE / Activos ndo circulantes / Non-current assets

FhF L3 / Terrenos proprios / Freehold land

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

Y%, IR AR / Activos fixos tangiveis / Property,
plant and equipment

#AZEE / Activos intangiveis / Intangible assets

REHEAT)MME / Participacdo em associada /
Interest in an associate

{1388 / Outros investimentos / Other investments
JEFERIABE / Activos por impostos diferidos /
Deferred tax assets

JETRENEELEEE / Total dos activos ndo circulantes /
Total non-current assets

TRENEE / Activos circulantes / Current assets

FAM R 6B / Terrenos arrendados e direitos de
superficie / Leasehold land and land use rights

7788 / Inventarios / Inventories

FEBUR ELAhFEUER / Dividas a receber comerciais e outras /
Trade and other receivables

RERIFEHMY / Caixa e equivalentes de caixa /
Cash and cash equivalents

TRENEEHREE / Total dos activos circulantes /
Total current assets

2019
RFI% / MOP

265,505

45,204,701
8,899,006,818

30,247,644

1,484,640
220,000

8,976,429,308

10,560,519

363,346,344

756,593,083

80,956,467

1,211,456,413

10,187,885,721

2018
P94 / MOP

242,072

55,765,220
8,518,031,259

56,441,099

1,484,640
220,000

3,901,011

8,636,085,301

10,560,519

471,557,582

681,800,878

36,836,263

1,200,755,242

104,
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alanco a 31 de Dezembro de 2019 alanco a 31 de Dezembro de 2019
lance Sheet as at 31 December 2019 alance Sheet as at 31 December 2019

2 Xefi# i / CAPITAIS PROPRIOS / 2019 2018 1% / PASSIVOS / LIABILITIES

EQUITY AND RESERVES 9% / MOP P94 / MOP
B f#fi / Capital e reservas / Capital and reserves ENE&® / Passivos circulantes / Current liabilities
BRs / Capital social / Share capital 580,000,000 580,000,000 FAEFIA / Adiantamentos de clientes / 379,493,035 274,206,256
Advances from customers
BRASEIH8 / Accdes proprias / Treasury stock (699,300) (699,300)
S RELFE(TRR / Dividas a pagar comerciais e outras / 1231119,605 1560,883,907
{#f# / Reservas / Reserves 4,406,084,291 3,960,942,889 Trade and other payables
FEARE / Dividendos a pagar / Dividends payable 40,982,835 38]104,500
4,985,384,991 - -
SRATERMRIRITIESZ / Empréstimos bancarios e descobertos / 628,386,711 525,333,333

Bank loans and overdrafts

&fE& / PASSIVOS / LIABILITIES BHBBYIE / Provisdo para imposto corrente / Current taxation 246,349,064 21,252,031

JEFENE ] / Passivos ndo circulantes / Non-current
liabilities

SR ENE {4858 / Total dos passivos circulantes /
Total current liabilities 2,526,331,250 2,609,780,027

SR1THMBRERITIBESZ / Empréstimos bancarios e descobertos / 1,252,600,000 1,423,666,667
Bank loans and overdrafts

EF %% / Depésitos de clientes / Deposits from customers 141,335,328 135,686,212 5N B R4 / Total dos Capitais Proprios e dos
ssivos / Total Equity and Liabilities

BEE 1 1BFI M5 / Obrigacoes de beneficios pés-emprego / 787,881,362 712,364,525
Post-employment benefits obligations

£ EMS A% / Provisdo para rescisdes de contrato / 28,682,237 27720,792
Provision for termination pay

BEEBEMAS / Provisdo para estabilizaco tarifaria / 456,595,300 387,378,731
Provision for scheme of control

JEFEBIEAM / Passivos por impostos diferidos / 9,075,253 -
Deferred tax liabilities

JEFRENE [§ 4858 / Total dos passivos ndo circulantes /

Total non-current liabilities Al Eiy ZEEBnEErY
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