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Financgas

O desempenho financeiro da CEM melhorou com
a recuperacdo do ambiente econdmico em Macau
em 2021. A procura de electricidade recuperou
de uma base relativamente inferior de 2020,
seguindo-se um nivel satisfatério de recuperacéo
do crescimento das vendas de electricidade,
embora ndo tenha voltado ao nivel pré-pandemia.
No entanto, uma receita relativamente menor de
taxas de ligacdo levou a uma reducdo de outras
receitas operacionais. Gragcas ao rigoroso controle
aplicado as despesas operacionais, os outros
gastos operacionais cresceram marginalmente em
apenas 1%. Depois de considerada a transferéncia
regulada pelo Contrato de Concessédo, o lucro
liquido final totalizou 840 milhdes de patacas.

Vale a pena referir que a Demonstracdo de
Resultados do ano passado incluia uma provisao
para despesa no montante aproximado de 30
milhdes de patacas para o “Programa de Subsidio
para Melhoria da Seguranca de Instalacdes

Eléctricas em Areas Comuns de Edificios Antigos
Baixos”. Uma vez que este programa se tratou de
um gesto de responsabilidade social iniciado pelos
accionistas da CEM, esta despesa foi excluida
das despesas de concessdo e, como tal, ndo foi
contabilizada pelo mecanismo do Contrato de
Concessao. O lucro liquido total de 2020 deveria
ter sido bastante aproximado do de 2021, se este
programa nao concessionado nao tivesse sido
lancado em 2020. Por outras palavras, sem esta
provisdo de despesa de 30 milhdes de patacas
associada ao programa, a taxa de crescimento
em relacdo ao ano anterior ou o aumento de 34
milhdes de patacas no lucro liquido final em 2021,
teria sido substancialmente reduzido.

Financials

The financial performance of CEM improved along
with the betterment of the economic ambience of
Macau in 2021. The electricity demand rebounded
from a relatively lower base of 2020 and ensued
a satisfactory level of recovery growth of the
electricity sales, although it has not returned
to the pre-pandemic level. However, a relatively
lower revenue of connection charges led to a
decrease in other operating income. Thanks to
the stringent control applied to operating outlays,
other operating expenses edged up marginally by
merely 1%. After considering the transfer regulated
by the Scheme of Control, the final net profit
totaled MOP840 million.

It is worth mentioning that the Income Statement
last year included a provision expense of around
MOP30 million for the "Safety Upgrade Subsidy
Program for Communal Electrical Installations in
Low-rise Aging Buildings". As this program was
a social-responsibility gesture initiated by CEM’s
shareholders, this expense has been excluded
from the concessionary expenses and, as such,
was not accounted for through the Scheme of
Control mechanism. The final net profit of 2020
would have been quite close to that of 2021,
had this non-concessionary program not been
launched in 2020. In other words, without this
MOP30 million provision expense associated with
the program, the year-on-year growth rate or the
MOP34 million increase of the final net profit in
2021 will be substantially reduced.
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Investimento

Afectado pela pandemia que se prolonga, o
ritmo do investimento permaneceu reduzido. Em
2021, foram investidos 700 milhdes de patacas
em activos de concessao, representando cerca
de 96 milhdes de patacas mais do que em 2020,
apesar de ainda assim inferior aos valores pré-
pandemia. Deste pacote de investimentos, cerca
de 56% foram investidos no desenvolvimento e
melhoramento da rede de T&D, enquanto que os
projectos de geracdo representaram cerca de 31%.

Investment

Affected by the prolonged pandemic, the pace
of investment remained slow. In 2021, a total of
MOP700 million were invested in concessionary
assets, being around MOP96 million more
compared with that in 2020, while still smaller
than the pre-pandemic scale. Out of this
investment package, around 56% were invested
in the development and upgrade of the T&D
network, while generation projects accounted for
about 31%.
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Obrigacgoes

O CAPEX aumentou em 2021 em comparacao
com uma base menor do ano anterior. O total de
empréstimos bancdrios totalizou 1.599 milhdes de
patacas, com um pequeno aumento de 20 milhdes
de patacas em relacdo ao ano anterior. Entretanto,
a alavancagem financeira diminuiu, com o Racio
de Divida do Capital Préprio de 29% no final
de 2021, ligeiramente inferior em um ponto
percentual relativamente ao ano passado.

Liabilities

CAPEX increased in 2021 compared with a lower
base from the year before. Total bank borrowing
amounted to MOP1,599 million, with a small
increase of MOP20 million over last year. In the
meantime, financial leverage lowered, with the
Debt-to-Equity Ratio at 29% by the end of 2021,
slightly decreased by one percentage point from
last year.

RESHNERAE

20215 B5 T 3 EERMITHRFREBEAZIRE
BERAT  BEEEHAEZ4E 06 T8HERMT -

Provisao para Estabilizacao
Tarifaria

Em 2021, a Provisdo para Estabilizacao Tarifaria
terminou com um saldo de 468 milhdes de

patacas, o que representa um aumento de 53
milhdes de patacas.

Tariff Stabilization Provision

In 2021, the Tariff Stabilization Provision ended
with a balance of MOP468 million, representing an
increase of MOP53 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 Administracdo 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 2021, os
seguintes documentos:

a) as Demonstracdes Financeiras;
b) o Relatdério do Conselho de Administracao; e
c) a Proposta de Aplicacdo de Resultados.

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

O parecer do Auditor Externo Independente referia que as demonstracdes financeiras submetidas pelo
Conselho de Administracao evidenciavam de forma verdadeira e apropriada, em todos os aspectos
materiais, a situacao financeira da Companhia em 31 de Dezembro de 2021, 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 Concesséo.

Ao longo do ano, o Conselho Fiscal acompanhou as operagdes da Companhia e manteve contactos
com o Conselho de Administracdo e com a Comissao Executiva, os quais sempre prestaram toda a
informacao e colaboragdo adequadas.

Tendo analisado os documentos que nos foram disponibilizados para apreciagado, e depois de termos
efectuado as adequadas averiguag¢des, concluimos que os relatérios sdo suficientemente claros,
reflectindo a situacao patrimonial e econdmico-financeira da Companhia.
O Conselho Fiscal deliberou dar parecer favoravel a aprovag¢édo dos seguintes documentos:

a) Demonstracdes Financeiras do exercicio de 2027,

b) Relatdério do Conselho de Administracdo 2021; e

c) Proposta de Aplicagcdo de Resultados formulada pelo Conselho de Administracao.

Regido Administrativa Especial de Macau, aos 23 de Marco de 2022.

PAUL TSE JOSE G. RODRIGUES XU YONGJUN
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
2021, 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, 2021, 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 2027,

b) the Board of Directors’ Report 2021; and

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

Macau Special Administrative Region, 23 of March 2022.

PAUL TSE JOSE G. RODRIGUES XU YONGJUN
DOS SANTOS
Chairman Member Member
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RELATORIO DOS AUDITORES INDEPENDENTES SOBRE

INFORMAGCOES 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 2021, nos termos das Normas Sucintas de Auditoria da Regido Administrativa
Especial de Macau. No nosso relatdrio, datado de 22 de Marco de 2022, expressamos uma opiniao sem

reservas relativamente as demonstracdes financeiras das quais as presentes constituem um resumo.

As demonstracdes financeiras a que se acima se alude compreendem o balanco, a data de 31 de
Dezembro de 2021, a demonstracao de resultados, a demonstracao de alteracdes no capital préprio e a
demonstracdo de fluxos de caixa relativas ao ano findo, assim como um resumo das politicas

contabilisticas relevantes e outras notas explicativas.

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

Sociedade.

Para a melhor compreensao da posi¢ao financeira da Sociedade e dos resultados das suas operacdes,
no periodo e Ambito abrangido pela nossa auditoria, as demonstragcdes 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 Sociedade de Auditores
Macau, 22 de Marco de 2022

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 financial statements of Companhia de Electricidade de Macau-CEM, S.A. (the
“Company” ) for the year 2021 in accordance with the General Auditing Standards issued by the Macau
Special Administrative Region. In our report dated 22 March 2022, we expressed an unqualified opinion

on the financial statements.

The audited financial statements referred to above comprise the balance sheet as at 31 December 2021,
the income statement, the statement of changes in equity and the cash flow statement for the year then

ended, and a summary of significant accounting policies and explanatory information.

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

consistent, in all material respects, with the audited financial statements.

For a better understanding of the financial position and the results of its operation for the year of the
Company and the scope of our audit, the summarised financial information should be read in

conjunction with the audited financial statements and our independent auditor’s report thereon.

leong Lai Kun, CPA
KPMG
Certified Public Accountant

22 March 2022
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HETEMIEE
Principais Elementos Estatisticos
Key Statistics

BB HARAE / Capacidade instalada / Installed capacity @
Ea AT / Pico da procura / Peak demand
REBHEMERE / Producdo da CEM / Generation by CEM

#hER S EREH ALLERE / Importacdo da China Southern
Power Grid / Importation from China Southern Power Grid

BEEREMRIRIE (LN EERE / Aquisicdo a Central de
Incineracdo de Residuos de Macau / Purchase from Macau
Refuse Incineration Plant

FLREEEE / Producédo fotovoltaica / Photovoltaic generation
#FHEEE / Consumo bruto / Gross consumption

BB EE / Consumo da rede de transporte /
Transmission consumption

E{EMEBEE / Fornecimentos sem receita /
Free supply

EEE / Vendas / Sales

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

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

1AM FEE / Consumo de combustivel / Fuels consumption
&M / Fueldleo / Heavy fuel oil
4E7H / Gasdleo / Diesel oil
KRR / Gas Natural / Natural Gas

EEYA / Receita de vendas / Sales revenue

1AMz 8 / Custo dos combustiveis / Cost of fuels

BBEL Y / Custo de compras de electricidade /
\Cost of electricity purchases

ESfir
UNIDADE
UNIT

2021/2020 | 2021/2012

-14%
37%
-24%

35%

51%

30%

31%

59%

31%

-1%

1%

-89%

-97%

24%
-58%

27%

Mt ERRE
Principais Elementos Estatisticos
Key Statistics

Efu
UNIDADE | 2012 2020 2021
UNIT

WACE R / Instalacdes de transporte e distribuicdo /
Transmission and distribution facilities ®

SEINEFERBE / Poténcia de transformacao /
Substation transformer capacity

BEERBEDTE (11/66TFRK11/110FR) /
Producédo (11/66kV e 11/110kV) /
Production (11/66kV and 11/110kV)

220 F{ARE4BEELL / Subestacdes de
Interligacdo de 220kV /
220kV Interconnection Substations

MOTRE#BE L / Subestacdes de
Interligacao de 110kV /
NOKV Interconnection Substations

MOTFAEREEEiL / Subestacdes de
Distribuicdo de 110kV /
NOKYV Distribution Substations

66T ABCE & TE UL / Subestacdes de
Distribuicdo de 66kV /
66KV Distribution Substations

220 FREBHERE / Extensdo da rede de
220kV / 220kV cable length@

MNOFIREBHERE / Extensdo da rede de 110kV /
110kV cable length®

66TAEMEKE / Extensdo da rede de 66kV /
66KV cable length®

BERAIEEI R / Numero de postos de seccionamento /
Number of switching stations ®

hEEERE / Extensdo da rede de média tensdo /
Medium-voltage cable length®

EE&SEILAE / Capacidade dos postos de
transformacdo / Customer substation capacity

EESBILEE / Numero de postos de transformacio /
Number of customer substations

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

NHIBIAEERE / Extensdo da rede para iluminacdo
publica / Street lighting cable length

#EEE / Numero de postes de iluminacdo / Number
\ of street lights

2021/2020 | 2021/2012

-12%

43%

17%

8%

33%

159%

7%

23%

35%

46%

30%

26%

1%
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HETEREE
Principais Elementos Estatisticos
Key Statistics

ESfu

UNIDADE | 2012 2020 2021 |2021/2020 | 2021/2012

UNIT

EE A/ Numero de clientes / Number of customers ®®

EE B/ Numero de empregados / Number of employees @@

PEIFBE M / Total do investimento anual /

Total annual investment ©®

M #HE12BK-

(2) EE{E980K992&BEMAEE -

(3) 2021 E BN R GH BEERR2021FEE=FENRMHFTAORKER 2020 EHBEENEFER-
(4) (EZTR220F R NMOFR 66 F R hEBHENHFE=MER: At SHERERTEREN=1F-
(5) 2012¥BEER -

(6) BIFREWAEEH -

(7) BEXAN -EERGREMHET.

(8) EEFEHENRZ -

(1) No final de Dezembro.

(2) Estadincluido o consumo dos PTs 980 e 992.

(3) Os dados de 2021 tém por base a ultima estimativa da populacdo no 3T de 2021 fornecidos pela DSEC. Os dados de 2020
foram actualizados para reflectir a situacdo no final do ano.

(4) Os dados revistos como cabos de média tensdo de 220kV, 110kV, 66kV, s&o circuitos trifasicos; portanto, a extensdo dos
cabos é trés vezes a extensdo do circuito.

(5) Os dados de 2012 foram revistos.

(6) Incluindo o consumo proprio de contratos da CEM.

(7) Incluindo os empregados com contrato permanente e fixo, bem como os empregados com contrato temporario.

(8) Consiste apenas em CAPEX relacionado com a concessao.

(1) As at end of December.

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

(3) 2021 figure is based on the latest estimated population as at end of 2021 Q3 from DSEC. 2020 figure is updated to reflect
the situation.

(4) Figures revised as 220kV, 110kV, 66kV, MV cables are three-phase circuits; therefore, cable length is three times the circuit
length.

(5) Figure of 2012 has been revised.

(6) Including CEM's own consumption contracts.

(7) Including permanent and fixed contract employees as well as temporary contract employees.

(8) Consists of concession CAPEX only.

BEHRESETHIERSE (IREESMHMET)
Aplicacao do Previsto no Anexo Il do Contrato de Concessao
Scheme-of-Control Statement in accordance with Annex Il of the Concession Contract

SEFINEELER (88—1%) / Resultado Anual Sujeito a Controlo (art®. 1°) / Profit for
the year, as adjusted for Control Purposes (art. 1)

B EWE (BB15%) / Rendibilidade dos Capitais Investidos (art. 2°) / Return on
Invested Capital (art. 2)

BTEEHALT - B (B=185%—) / Provisio para Estabilizacdo Tarifaria -

Transferéncia (art®. 3°, n°. 1) / Tariff Stabilization Provision - Transfer (art. 3, nr. 1)

BTEESBHRASE o JBF{EEBRIZESER / Saldo da Provisdo para Estabilizacdo

Tarifaria, antes de ¢) / Balance of Tariff Stabilization Provision before c)

EBTEEMASN2021F12831H 24588 / Saldo da Provisdo para Estabilizacao
Tarifaria em 31 de Dezembro de 2021/ Balance of Tariff Stabilization Provision as at
31 December 2021
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B3R 2021F12H31H

Demonstracdao de Resultados a 31 de Dezembro de 2021
Income Statement for the Year Ended 31 December 2021

2021 2020
#PI7T / MOP

#P97T / MOP

BB AZEBE / Compras de electricidade / Purchases of electricity (3,560,053,702)
R, AR AAEIRTEFE / Consumos de combustivel, gds e (296,999,677)
outros materiais / Fuel, gas and material consumption

185 X 3TEE / Gastos de amortizacdo e de depreciacdo / (879,816,344)
Amortisation and depreciation

{EEEH / Gastos com o pessoal / Personnel expenses (736,727,599)
BEENREERIE / Impostos directos e indirectos / (64,060,211)
Direct and indirect taxes

EHith#£ & & F / Outras despesas operacionais / (332,676,285)
Other operating expenses

EHAbYg A / Outros proveitos / Other income 141,251,522
H1hiE185< / Outras perdas - liquidas / Other net losses (24,925,482)

HBFFEUSTA / Proveitos financeiros / Finance income 71,337
BAFSEFR / Gastos financeiros / Finance costs (33,51,455)
BA¥$E B %E / Custos financeiros - liquidos / (32,800,118)

Net finance costs

Fr8Ht / Imposto sobre o rendimento / Income tax (81,056,467)

BEEAER2021F12831H

Balanco a 31 de Dezembro de 2021
Balance Sheet as at 31 December 2021

2021
#PF37T / MOP

BEE / ACTIVOS / ASSETS

JEFRENEE / Activos ndo circulantes / Non-current assets

FAB M / Terrenos proprios / Freehold land
FAE & T ith{E FE / Terrenos arrendados e direitos de

superficie/ Leasehold land and land use rights

s W33 NE% R / Activos fixos tangiveis / Property,
plant and equipment

B2 EE / Activos intangiveis / Intangible assets

REE/AEIHIERS / Participacdo em associada /
Interest in an associate

EH1th#%E / Outros investimentos / Other investments
IBEFIEE E / Activos por impostos diferidos /

Deferred tax assets

JERENEE#EE / Total dos activos ndo circulantes /
Total non-current assets

BB E / Activos circulantes / Current assets

FAS gt H{EFHE / Terrenos arrendados e direitos de

superficie / Leasehold land and land use rights
1FE& / Inventdrios / Inventories

FEYT L ELthFEYSFR / Dividas a receber comerciais e outras /

Trade and other receivables

IRENIREE(BY) / Caixa e equivalentes de caixa /

Cash and cash equivalents

TRENE ESE%E / Total dos activos circulantes /
Total current assets

2020

#P95T / MOP

265,505

34,644,182

8,597,517,882

19,083,683

1,484,640

220,000

34,082,917

8,687,298,809

10,560,519

374,873,330

658,278,469

95,506,337

1,139,218,655
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BEEAER2021F12831H
Balanco a 31 de Dezembro de 2021
Balance Sheet as at 31 December 2021

1S N f# / CAPITAIS PROPRIOS / ployl|

EQUITY AND RESERVES

B N fF#fE / Capital e reservas / Capital and reserves

fZ7s / Capital social / Share capital

BZZS[E188 / Accdes proprias / Treasury stock

& / Reservas / Reserves

2020

BP95% / MOP BPF95T / MOP

580,000,000

(699,300)

4,612,667,954

B1{& / PASSIVOS / LIABILITIES

JERENE & / Passivos nao circulantes / Non-current

liabilities

SRITEMEIRITEX / Empréstimos bancérios e descobertos /

Bank loans and overdrafts

ZFE&RE / Depositos de clientes / Deposits from customers

ERER 1B 1B TMETS / Obrigacdes de beneficios pds-emprego /
Post-employment benefits obligations

R IHEE A #I%EME / Provisdo para rescisdes de contrato /
Provision for termination pay

BESEMAR / Provisdo para estabilizacdo tarifaria /
Provision for scheme of control

818,500,000

147,849,456

1,026,778,424

28,971,036

414,435,207

EEAER2021F128318
Balanco a 31 de Dezembro de 2021
Balance Sheet as at 31 December 2021

B & / PASSIVOS / LIABILITIES
RENE & / Passivos circulantes / Current liabilities

FEZE F#IE / Adiantamentos de clientes /
Advances from customers

FE(T REMBFERTFR / Dividas a pagar comerciais e outras /
Trade and other payables

FE(TRZE / Dividendos a pagar / Dividends payable

SRITERNER{TIES / Empréstimos bancarios e descobertos /
Bank loans and overdrafts

EHFIE / Provisao para imposto corrente / Current taxation

B8 BE42%E / Total dos passivos circulantes /
Total current liabilities

2021
&Pz / MOP

2020
#PF95T / MOP

243,640,001

931,866,827

44,520,459
760,350,000

217,637,400

2,198,014,687
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BERABE BRREKXIE
Edificio CEM - Estrada D. Maria Il, Macau

www.cem-macau.com

BRPENRMERAT
Companbhia de Electricidade de Macau - CEM, S.A




