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Financas

O desempenho financeiro da CEM em 2020
foi inevitavelmente afectado pela pandemia
da COVID-19 a varios niveis. O
abrandamento na procura de energia
eléctrica levou a uma reducdo nas vendas
de electricidade, o que interrompeu a
tendéncia de crescimento que durava ha
anos. No entanto, um lucro operacional
mais elevado e a despesa operacional mais
baixa aliviaram o impacto desfavoravel. O
lucro final liquido em 2020 diminuiu em
cerca de 8 milhdes de patacas, totalizando
807 milhdes de patacas.

Financials

The financial performance of CEM in 2020
was inevitably affected by the COVID-19
pandemic to varying degrees. Slowdown in
the electricity demand has led to a decline
in electricity sales, which interrupted the
uptrend that had lasted for years. However,
a higher other operating income and a
lower operating expense alleviated the
unfavorable impact. 2020 final net profit
decreased by around MOP8 million, totaling
MOP807 million.

RE

ZHMEMRZBNTE - REE20205H
RESHBERE  BEEXBHEANE
AR HBEECRTSEHERMT BN
2019FM3B8FSERRMT - EILIRE
Bl - H74%NEERBEEMEHIE
RAMENHERRE - MEESR KA
IEMEEER IR B IR B 491E12% -

Investimento

Afectado pela pandemia da COVID-19, o
ritmo do investimento abrandou. Em 2020,
investiram-se um total de 605 milhdes de
patacas em activos concessionarios, um
valor 385 milhdes de patacas inferior ao
de 2019. Deste pacote de investimentos,
cerca de 74% foram investidos no
desenvolvimento e manutencdo da rede de
transporte e distribuicdo, enquanto que os
projectos de geracao totalizaram 12%.

Investment

Affected by the COVID-19 pandemic, the
pace of investment slowed down. In 2020, a
total of MOP605 million was invested in
concessionary assets, being around
MOP385 million less compared with 2019.
Out of this investment package, around 74%
was invested in the development and
maintenance of the transmission and
distribution network, while generation
projects accounted for about 12%.

&%

HEZ-—ERNRBENERZE - BEN
MBERRERTRE - BRER2020FEM
RITERBBE/IS/7TFEERMT B
20195 FRETI/FI2EERMIT - MAF
ENEHRALLAIR30% -

Obrigacoes

Em paralelo com uma menor escala de
CAPEX, a alavancagem financeira da CEM
desceu. O seu nivel de endividamento
chegou a 1.579 milhdes de patacas e o
Racio de Divida do Capital Proprio era 30%
no final de 2020. Comparando com 2019, o
total de empréstimos bancarios decresceu
em 302 milhdes de patacas.

Liabilities

In parallel to a smaller scale of CAPEX,
CEM's financial leverage lowered. Its debt
level amounted to MOP1,579 million and the
Debt to Equity Ratio was 30% by the end of
2020. Compared with 2019, total bank
borrowings decreased by MOP302 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 Administracao submeteu ao Conselho Fiscal, nos termos da alinea (e) do Artigo
262 dos Estatutos Sociais da CEM, em relacdo ao exercicio financeiro terminado em 31 de
Dezembro de 2020, os seguintes documentos:

a) as Demonstracdes Financeiras;
b) o Relatdrio do Conselho de Administracdo; e
¢) a Proposta de Aplicacdo de Resultados.

Foi-nos também disponibilizado o relatdrio da “KPMG”, Auditor Externo Independente da CEM,
sobre as referidas Demonstracdes Financeiras, que compreendem um balanco, uma
demonstracdo dos resultados, uma demonstracdo das alteracdes do capital proprio 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 demonstracdes financeiras submetidas
pelo Conselho de Administracdo evidenciavam de forma verdadeira e apropriada, em todos os
aspectos materiais, a situacao financeira da Companhia em 31 de Dezembro de 2020, 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 mencionava
ainda que a provisao para a estabilizacao 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 informacao e colaboracado adequadas.

Tendo analisado os documentos que nos foram disponibilizados para apreciacdo, e depois de
termos efectuado as adequadas averiguacdes, concluimos que os relatérios sado suficientemente
claros, reflectindo a situacéo patrimonial e econdmico-financeira da Companhia.

O Conselho Fiscal deliberou dar parecer favoravel a aprovacado dos seguintes documentos:
a) Demonstracdes Financeiras do exercicio de 2020;
b) Relatdrio do Conselho de Administracao 2020; e

¢) Proposta de Aplicacdo de Resultados formulada pelo Conselho de Administracdo.

Regido Administrativa Especial de Macau, aos 26 de Marco de 2021.

JOSE G. RODRIGUES
PAUL TSE DOS SANTOS XU YONGJUN

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 2020, the followings:

a) the financial statements;
b) the Board of Directors’ report; and
c) 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, 2020, 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 2020;
b) the Board of Directors’ Report 2020; and

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

Macau Special Administrative Region, 26 of March 2021.

JOSE G. RODRIGUES
PAUL TSE DOS SANTOS XU YONGJUN

Chairman Member Memlber
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Relatorio 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 a auditoria das demonstracdes financeiras da Companhia de
Electricidade de Macau - CEM, S.A. relativas ao ano de 2020, nos termos das Normas
de Auditoria e Normas Técnicas de Auditoria da Regidao Administrativa Especial de
Macau. No nosso relatdrio, datado de 24 de Marco de 2021, expressdmos uma
opinido sem reservas relativamente as demonstracdes financeiras.

As demonstracdes financeiras que auditdmos, integram o balanco, a data de 31 de
Dezembro de 2020, a demonstracdo de resultados, a demonstracdo de alteracdes no
capital proprio e a demonstracao de fluxos de caixa relativas ao ano findo, bem como
um resumo das principais politicas contabilisticas adoptadas e outras notas
explicativas.

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

Para a melhor compreensao da posicao 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
demonstracdes financeiras das quais as mesmas resultam e com o respectivo
relatorio de auditoria.

leong Lai Kun, Auditor de Contas
KPMG Sociedade de Auditores
Macau, 24 de Marco de 2021
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Independent Auditor’s Report on the Summarised
Financial Information

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

We have audited the 2020 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
Reigon and issued and auditor’ s report with an unqualified opinion on the financial
statements on 24 March 2021.

The audited financial statements comprise the balance sheet as at 31 December
2020, 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, CPA
KPMG
Macau, 24 March 2021

17



#2020 / RELATORIO ANUAL DA CEM 2020 / CEM ANNUAL REPORT 2020

HETEREE
Principais Elementos Estatisticos
Key Statistics

B HMESE @ / Capacidade instalada @/
Installed capacity @

BB / Pico da procura / Peak demand
RERB/MEE / Producdo da CEM / Generation by CEM

HhEEAEEEALEERE / Importacdo da China Southern
Power Grid / Importation from China Southern Power Grid

B B RPIRIR L 42 EERE / Aquisicdo & Central de
Incineracdo de Residuos de Macau / Purchase from Macau
Refuse Incineration Power Plant

JLIREEE / Producao fotovoltaica / Photovoltaic generation
MBAERE / Consumo bruto / Gross consumption

EEERE / Consumo da rede de transporte /
Transmission consumption

EEMEERE / Fornecimentos sem receita / Free supply
EEE / Vendas / Sales

WHACEIBFEEE @ / Perdas nas redes de transporte e
distribuicdo @/ Transmission and distribution losses @

APIFHEE @/ Consumo “per capita” ® /
Consumption “per capita” @

WAHiEEES / Consumo de combustiveis / Fuels consumption
il / Fueldleo / Heavy fuel oil
Le3H / Gasdleo / Diesel oil
R & / Gas Natural / Natural Gas

EEIA / Receita de vendas @/ Sales revenue @

KAMZ$H / Custo dos combustiveis @ / Cost of fuels

BEEL Y / Custo de compras de electricidade @/ Cost of
electricity purchases @

oo g

v
UNIDADE ‘ 20m ‘
UNIT

MW

MW

GWh

GWh

GWh

GWh

GWh

GWh

GWh

GWh

GWh

kWh

10°t

10°t

106 m3

472

725
730

3,165

107

4,002

3,812

3,804

140

7180

86

1

74

2019 ‘ 2020 ‘

408

1,062
613

4,976

175

0.021
5,764

5,551

n
5,540

157

8,481

83

2

6

408

955
By

4,853

152

0.033

5,378

5194

5,182

136

7,876

&2

0.03

59

10°MOP 4,734 6,908 6,309

10° MOP 681

472

249

10° MOP 2,485 3,834 3,560

2020/

2019

0%

-10%

-39%

-2%

-13%

54%

-7%

-6%

10%

-6%

-14%

-7%

-5%

-98%

-49%

-9%

-47%

-7%

2020/

20M

-14%

32%

-49%

53%

42%

34%

36%

46%

36%

-3%

10%

-63%

-98%

-20%

33%

-63%

43%

HETEREE
Principais Elementos Estatisticos
Key Statistics

HHiFECER e @ / Instalacdes de transporte e distribuicdo @ /
Transmission and distribution facilities ®

SEILEEBEE / Poténcia de transformacéo /
Substation transformer capacity

BEEFERBE 11/66TARIN/TOFR) /
Produgao (11/66kV e 11/1M0kV) /
Production (11/66kV and 11/110kV)

220 F {RE44BEERNY / Subestacdes de Interligacdo de
220kV / 220kV Interconnection Substations

NOFIREH4ALEEE L / Subestacdes de Interligacdo de
NOkV / 110kV Interconnection Substations

NOFREZEEEL / Subestacdes de Distribuicdo de
NOkV / 110kV Distribution Substations

66T {AACEEENL / Subestacdes de Distribuicao de
66kV / 66kV Distribution Substations

220FREBRE @ /Extensdo da rede de 220kV @ /
220kV cable length “

NOFREBEEREE “»/ Extensdo da rede de 110kV @ /
110kV cable length ¢

66T AEBEBRE @ / Extensdo da rede de 66kV @/
66kV cable length ¥

BARFILEIE ©/ Numero de postos de seccionamento ©/
Number of switching stations ©

hEBERE @/ Extensdo da rede de média tensdo @/
Medium-voltage cable length ¥

=SB E / Capacidade dos postos de
transformacao / Customer substation capacity

= EEEILEE / NUmero de postos de transformacgao /
Number of customer substations

REREERFE / Extensdo da rede de baixa tensdo /
Low-voltage cable length

NHIBIAEEREE / Extensdo da rede de iluminacdo
publica / Street lighting cable length

#1188 / Numero de postes de iluminacao publica /
Number of street lights

oo 4

MVA

MVA

MVA

MVA

MVA

km

km

km

‘0

km

MVA

km

km
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UNIDADE ‘ 201
UNIT

668

720

1,500

1,902

1o

629

ES)

1,792

2,413

1,217

772

529

‘ 2019 ‘ 2020

588

1,800

1,750

1,480

2,062

n2

310

585

42

2,352

3,330

1,553

922

577

15,893

588

1,800

1,750

1,480

2,062

ns

310

585

43

2,450

3,560

1,584

977

578

15,910

‘ 2020/

2019

0%

0%

0%

0%

0%

2%

0%

0%

2%

4%

7%

2%

6%

0%

01%

2020/

20M

-12%

150%

17%

8%

183%

-7%

23%

37%

48%

30%

27%

9%
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MmEtEREE BHWEBEESHHRE (REESHMET)
Principais Elementos Estatisticos Aplicacdo do Previsto no Anexo Il do Contrato de Concessdo

Key Statistics Scheme-of-Control Statement in accordance with Annex Il of the
Concession Contract

B ERFYE / MoP

UNIDADE | 201 ‘ 2019
UNIT

ZEEAE O0©/ Numerc(:)g? clientes ®® / ‘000 225 268 272 2% 21% a) SEHINFEELER (B—%) / Resultado Anual Sujeito a Controlo (art®. 1°) / 829,842,976
Number of customers Profit for the year, as adjusted for Control Purposes (art. 1)
EEAE @/ Numero de empregados @ / '0 716 712 710 0% -1%
Number of employees b) EWES (B—1%) / Rendibilidade dos Capitais Investidos (art. 2°) / 872 003.069
Return on Invested Capital (art. 2) ’ ’
PEFIRELETE © / Total do investimento anual ® / 10°MOP 679 1,014 589 -42% -13%
i 8
Total annual investment © ¢y BEBHEMSE - W GE=IRE—M) / Provisdo para Estabilizacso Tarifaria - (42,160,093 )
Transferéncia (art®. 3°, n°. 1) / Tariff Stabilization Provision - Transfer (art. 3, nr. 1)
) BEEERASE o) IB{EEZRIZ458s / Saldo da Provisdo para Estabilizacdo 456,595 300
Tarifaria, antes de c) / Balance of Tariff Stabilization Provision before c) S
M H#E12AK -
(2) CEE980N92EEENHEE - ETEEMASN2020F12831H 24588 / Saldo da Provisa Estabilizacdo Tarifari 414,435,207
3 = - = . \ N = AE. 25 =3 iF R 45BN aldo da Provisao para Estabilizacdo Tarifaria em 435,
(3) 2020F YU R BEEER/HR2020FF=FFMNRMET AQBIKIE - 2019FHBEER - URRFEER 2) 31 de Dezembro de 2020 / Balance of Tariff Stabilization Provision as at 31 December, 2020
(@) E3TH220F 4k « OFR ~ 66F R - TEBENYFR=1EE : Hit - BEREREBRREN=1S -
(5) 20NEFEMHIEDIZK -

(6) BIFRENAZTEHN -
(7) BEAE © SEXAM  BERRREGHET -
(8) BFESFTE ARSI BN ER L - FTEES=71RE -

(1) No final de Dezembro.
2
(&

Estd incluido o consumo dos PTs 980 e 992.

N

Os dados de 2020 tém por base a ultima estimativa da populagcdo no 3T de 2020 fornecidos pela DSEC.

Os dados de 2019 foram actualizados para reflectir a situagado no final do ano.

(4) Os dados revistos como extensao da rede de média tensdao de 220kV, 110kV e 66kV, sdo circuitos trifasicos; portanto, o comprimento do
cabo é trés vezes o comprimento do circuito.

(5) Os dados de 2011 foram revistos.

(6) Inclui o consumo proéprio de contratos da CEM.

7

(8

~

No final de Dezembro. Inclui os empregados com contrato permanente e fixo, bem como os empregados com contrato temporario.

<

Consiste em CAPEX relacionado com a concesséo e ndo relacionado com a concessao; excluindo investimentos de terceiros.

(1) As at end of December.

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

(3) 2020 figure is based on the latest estimated population in 2020 Q3 from DSEC. 2019 figure is updated to reflect the situation at year-end.
(4) Figures revised as 220kV, 110kV, 66kV, MV cables are three-phase circuits; therefore, cable length is three times the circuit length.

(5) Figures of 2011 have been revised.

(6) Includes CEM's own consumption contracts.

(7) As at end of December. Includes permanent and fixed contract employees as well as temporary contract employees.

(8) Consists of concession-related and non-concession-related CAPEX; excludes third party investments.

120 121



THEEF#2020 / RELATORIO ANUAL DA CEM 2020 / CEM ANNUAL REPORT 2020

122

IE53x*2020F12H31H
Demonstracao de Resultados a 31 de Dezembro de 2020
Income Statement for the Year Ended 31 December 2020

ﬂji’%%fﬁ / DESTAQUES FINANCEIROS / FINANCIAL HIGHLIGHTS

BEERERFR2020512H31H

Balanco a 31 de Dezembro de 2020
Balance Sheet as at 31 December 2020

2020 2019

EFg%E / MOP EFg#E / MOP
YA / Réditos / Revenues 6,674,595,140 7]28,913,655
BEAEARE / Compras de electricidade / Purchases of electricity (3,560,053,702) (3,833,677,030)
A AR B HLREFE / Consumos de combustivel, gas e outros (296,999,677 ) (572,144,006 )
materiais / Fuel, gas and material consumption
1 N3ITE / Gastos de amortizacdo e de depreciagdo / (879,816,344 ) (869,419,277 )
Amortisation and depreciation
{EEEH / Gastos com o pessoal / Personnel expenses (736,727599 ) (577,833,561)
E AU A / Outros proveitos / Other income 141,251,522 19,357,634
BHENRBERIE / Impostos directos e indirectos / Direct and indirect taxes (64,060,211) (71,838,835)
Hih4&&4ZEH / Outras despesas operacionais / Other operating expenses (332,676,285 ) (250,807,921)
HfthiB82k / Outras perdas - liquidas / Other net losses (24,925,482 ) (78]128,251)
EE3B3F / Lucro operacional / Profit from operations 920,587,362 994,422,408
BAFSULA / Proveitos financeiros / Finance income 71,337 408,044
BA¥&E R / Gastos financeiros / Finance costs (33,51,455) (49,075,524 )
BAPSEEFIEEE / Custos financeiros - liquidos / Net finance costs (32,800,118 ) (48,667,480)
FRBmEFl / Resultado antes de imposto / Profit before taxation 887,787,244 945,754,928
FR#8%t / Imposto sobre o rendimento / Income tax (81,056,467 ) (130,592,394 )
REEEFI / Resultado do exercicio / Net profit for the year 806,730,777 815,162,534

2019

EE / ACTIVOS / ASSETS

2020
‘ HpaHE / MOP | P58 / MOP

FAB L ih / Terrenos préprios / Freehold land 265,505 265,505
?iﬁ%%ﬁ%%ﬂ% é C'Il'irsrgr:iogsh?;rendados e direitos de superficie / 34644182 45204,701
% MR KER i / Activos fixos tangiveis / Property, plant and equipment 8,597,517,882 8,899,006,818
ERZEE / Activos intangiveis / Intangible assets 19,083,683 30,247,644
R4S N T]RIREES Participacdo em associada / Interest in an associate 1,484,640 1,484,640
E{h#5g& / Outros investimentos / Other investments 220,000 220,000
IBEFRIBEEE / Activos por impostos diferidos / Deferred tax assets 34,082,917 -

175 / Inventérios / Inventories 374,873,330 363,346,344

JERENE ELREE / Total dos activos ndo circulantes /

Total non-current assets 8,976,429,308
TRENERE / Activos circulantes / Current assets

Ei:gﬁgﬁig::gf?ﬂ% n/dTSS(;ezgz tasrrendados e direitos de superficie / 10,560,519 10,560,519
FEUW R E fhFEIER / Dividas a receber comerciais e outras / Trade and 658,278,469 756,593,083
other receivables

IR MIRSZEEY / Caixa e equivalentes de caixa / Cash and cash equivalents 95,506,337 80,956,467
TRENESEXREE / Total dos activos circulantes / Total current assets 1139,218,655 1,211,456,413
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BEBER2020F12H31H BEEBER2020F12H31H
Balanco a 31 de Dezembro de 2020 Balanco a 31 de Dezembro de 2020
Balance Sheet as at 31 December 2020 Balance Sheet as at 31 December 2020

{#x5 X 10% / CAPITAIS PROPRIOS / 2020 2019 2020 2019

EQUITY AND RESERVES WPa%E / MOP | P9HE / MOP Bf& / PASSIVOS / LIABILITIES JPasE / MOP | mPasE / MOP
B N / Capital e reservas / Capital and reserves mENEI{E / Passivos circulantes / Current liabilities

B&7s / Capital social / Share capital 580,000,000 580,000,000 TR F3RIE / Adiantamentos de clientes / Advances from customers 243,640,001 379,493,035
BRZREIEE / Accdes proprias / Treasury stock (699,300 ) (699,300) 51)1 Eileﬂsﬂi’ﬁﬁ%ﬂ / Dividas a pagar comerciais e outras / Trade and other 931866,827 1231119,605
L AR NS 4.612,667.954 406,084,291 FE(FEE & / Dividendos a pagar / Dividends payable 44,520,459 40,982,835

‘ 2020 2019 EHAFIE / Provisdo para imposto corrente / Current taxation 217,637,400 246,349,064
P4 / MOP HRPHE / MOP

818 / PASSIVOS / LIABILITIES

JERENE & / Passivos ndo circulantes / Non-current liabilities

SRITEIH N ERITESY / Empréstimos bancarios e descobertos /
Bank loans and overdrafts 818,500,000 1.252,600,000

ZFERE / Depdsitos de clientes / Deposits from customers 147,849,456 141,335,328

B4R {2 EFIETE / Obrigacées de beneficios pds-emprego /

Post-employment benefits obligations 1,026,778,424 787,881,362
18 HEES#I%4#% / Provisao para rescisdes de contrato / 28.971036 R
Provision for termination pay e ’ ’
BTEEEMREAZ / Provisio para estabilizacdo tarifaria /

Provision for scheme of control 414,435,207 456,595,300
IBIEFIIEE (& / Passivos por impostos diferidos / Deferred tax liabilities - 9,075,253
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