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A CEM econtinuou a ter um bom desempenho

em 2017: o lucro liguido final aumentou 47

milhdes de Patacas. alcancando um total de
793 milhées de Patacas. Isto deveu-se aoc alivio
dos custos variaveis resultantes de tarifas
de importacdo mais balxas, bem como ao
investimento sustentavel em activos essenciais.
O decréscimo nas provisdes e aumento nas
receitas diversas representaram també&m um
forte contributo.

Finance

CEM continued to perfarm well in 2017:
final net profit increased by MOP47
milljon, totalling MOR793 million. This was
attributable to the relief of variable costs due
to lower import tariffs as well as sustajned
investment in critical assets. The decrease in
provisions and the increase in sundry revenue
are also a big confributor.
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Em 2017, foram investidos mais de 1.523

milhGes de Patacas ne melhoramento e
desenvolvimento das nossas infrasstruturas.
Deste montante de investimente, guase
61% destinaram-se ao desenvelvimento
e manutencao da rede de transporte e
distribuigdo, enguanto os projectos de
producao tomaram cerca de 29% do total.

Investment

In 2017, ever MOPI1.523 million were
invested to further improve and develop
our infrastructuraes, Qut of this Investrment
package, almost 61% were invested in the
development and maintenance of the
transmission and distribution network, while
generation projects accounted for abaut 29%.
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O esforgco desenvolvido na gestdo do capital
ce trabalho permitiu 8 CEM manter um nivel
de divida relativamente eguilibrade nos 1180
milhdes de Patacas e 27% de Racic de Divida
do Capital Proprio. Em comparacdo com 2016,
o total de empreéstimos bancarios aumentou
em 168 milhdes de Patacas,

Liabilities

Efforts on werking capital management
allowed CEM to maintain a relatively stable
level of debt at MOP1,180 million and a 27%
Debt to Equity Ratio. Compared with 2018,
total bank borrowings increased by MOPI168
rmillion.

20037

< BF s - BAFEETY | oestenues Fimancejroz | Frnancial Highhights

REENHNERHE

&2m7¢fﬁﬁﬁ%5$aﬁﬁﬁﬂﬁ%ﬁ%
EBHNERBESPEY  RESEHRERM
MABEIFETT

Em 2017, a Provisdo para Estabilizacao Tarifaria
encerrou o ana com um saldo de 403 milhoes
de Patacas, o que representa um decréscimo
de 66 milhdes de Patacas.

Tariff Stabilisation Fund

In 2017, the Tar{ff Stabjlisation Fund
ended with a balance of MOP403 million,
representing a decrease of MOP&& million.

145



BAMENRGBERATDESEERS

AR -

EEWRAMRENEAERATGNEESE - +TAK c BEZRE  AESHERT FEAN 200TE 124
31 B BRI T

i) REAsRE | Z) BEEEWSE R A) FESEEES -

EMREORNERARZEIEBNEERSHTESMYNMRE  BERELER Bak B
RSPURRERYE  EFLREESHMAE | PFEZZBM ST —HHRR -

AURBNNERERrESSRXNEEEREEE I HARERATFIRMT AGIR 201741248
31 HNMEHRE  BHEEZ-SFNHEERARRAE HFSAMMHESEN - eFERTET
STEIMBEEMEEEAE S ERESE  SEERSE LM I B0 -

ERFER ESE-HIBARCER IREFSSRUATEIRRERE  LIRBRERSEMLR
IR RERIGE -

EAMEXFRMEXERFHEEEEE  CHASHESUAY BN LA KRBT TN
BHE ARSI -

SERERREESM RS -
) 2017 FEMNMEER ] Z)201TFE598E R R) ESe2mFlMakEEs -

20184 3 A 16 BAMSMTRE

SR JOSE G. RODRIGUES =i
DOS SANTOS
*E =] =}

2037

HE s - BAFEETY | oestenues Fimanceiroz | Frnancial Highhights
as0rve ATl o il FRport

Exmos. Senhores Accionistas,

O Conselho de Administragdo submeteu ac Conselho Fiscal, nos termos da alinea {e) do
Artigo 262 dos Estatutos Saclals da CEM, em relacdo ao exercicio financeiro terminado em 31
de Dezembro de 2017, os seguintes documentos:

a) as Demonstracoes Financeiras;
b) o Relatério do Conselho de Administracao,; e
c) a Proposta de Apllcacdo de Resultados.

Fol-nos tambeém disponibilizado ¢ relatorio da "KPMG", Auditor Externo Independente da
CEM, sobre as referidas Demonstracdes Financeras, que campreendem urn balanco, urma
demonstragdo dos resultados, uma demonstra¢do das alteragdes do capital préprio e uma
demonstracdc de fluxos de caixa. e sobre os assuntos constantes no Anexo |l da renovacao do
Contrate de Concessao,

O parecer do Auditor Externo Independente referia que as demonstragaes 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 2017, e os resultades operacionais e fluxos de caixa relatives ao exercicio
tarmiinado naguela data, estando em econformidade com as Normas de Relato Financeiro de
Macau. Adicionalmente mencionava ainda que a provisdo para a establlizacde tarifaria fol
correctamente calculada de acordo com o estabelecido no Anexo || da renovagéo do Contrato
de Concesséao,

Ao longo do ano, o Conselho Fiscal acompanhou as operacdes da Companhia e manteve
contactos com o Conselho de Administragcée e com & Comissdo Executiva, os quals sempre
prestaram toda a informag¢ao e colaboragdo adequadas.

Tendo analisado os documenteos que nos foram dispenibilizades para apreciacao, e
depols de termos efectuado as adequadas averiguacdes, concluimos que os relatorios
sao suficientemente claros, reflectindo a situacde patrimonial & econémico-financeira da
Companhia.

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

a) Demonstragées Financelras do exercicio de 2017;
b) Relatoric do Conselho de Administracde 2017; e
c) Proposta de Aplicacdo de Resultados formulada pelo Conselho de Administragao.

Regido Administrativa Especial de Macau, aos 16 de Margo de 2018,

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

Ta 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 3]
December 2017, the followings:

a) the financial statements;
b) the Board of Directors' report; and
¢) the propasal 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 bean made available ta us.

The Independent External Auditors' oplinion expressed that the financial statements subrmitted
by the Board of Directors gave a true and fair view, in all material respects, of the financial
position of the Company as of 3] December 2017, and of its operating results and cash flows

far the year then ended, being in accordance with the Macau Financial Reporting Standards.

It also reparted 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 || of the Concession
Contract Externision,

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 ce-operation,

Having analyzed the documents provided to us for consideration and after having made
appropriate enguires, we have concluded that the reports are clear and refiect the patrimenial,

‘economic and financial situation of the Campany.

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

g) the financial statements for the year of 2017;
b) the Board of Directors’ Report 2017; and
¢} the proposal for profit appropriation as presented by the Board of Directors.

Macau Special Administrative Region, 16 March 2018.

PAUL TSE JOSE G. RODRIGUES WONG SU CHEONG
DOS SANTOS
Chairman Member Membier
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Para os accionistas da

Companhia de Electricidade de Macau - CEM, S.A.
(Sociedade anonima incorporada em Macau)

Procedemos a auditoria das demonstragdes financeiras da Companhia de Electricidade de
Macau - CEM, S.A. relativas aoc ano de 2017, nos termos das Mormas de Auditoria e Normas
Técnicas de Auditoria da Regido Administrativa Especial de Macau. Mo nosso relatorio,
datado de 12 de Marco de 2018, expressamos uma opinidao sem reservas relativamente as

demoenstragges financeiras.

As demonstracdes financeiras que auditamos. integram o balanco. a data de 31 de
Dezembro de 2017, a demonstracdo de resultados, a demonstracdo de alteracdes no capital
préprio e a demonstracde de fluxes de calxa relativas ao ano finde, bem como um resumo
das principais politicas contabilisticas adoptadas e outras notas explicativas.

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

Para a melhor compreensae da pesigae finance|ra da Sociedade e dos resultados das
suas operagoes, assim como o ambito abrangido pela nossa auditoria, as demonstracoes
finranceiras resumidas devem ser lidas conjuntamente com as demonstragdes financeiras das

cuajs as mesmas resultam e com o respectivo relatario de auditoria.

leong Lai Kun, Auditor de Contas
KPMG

Macau, 19 de Margo de 2018
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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 sharas)

We have audited the 2017 financial statements far Companhia de Electricidade de Macau
- CEM, 5.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 an the financlal staterments on 12 March 2018.

The audited financial statements comptrise the balance sheet as at 31 Decamber 2017, the
income statement. the statement of changes In equity and the cash flow statement for
the vear 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 ocur opinian, the
summarised financial information are consistent with the audited financial statements in all

material respects.

In aorder te fully understand the financial position and operating results of the Coampany
as well as the audit scope, you are advised to read the summarised financial information
together with the audited financial staterments and the independent auditor’s report.

leong Lai Kun, Registered Auditor
KPMG

Macao, 19 March 2018
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Scheme-of-Control Statement in Accordance with Annex |l of
the Concession Contract

a)

)

<)

d)

e)

BREMEERENEFRE (%) - Resultado Anual Sujeito a
Controlo (art”1%) = Profit for the year, as adjusted for Control Purposes
(art- 1)

FFAFE (£ ") - Resultado Permitido (art. 2%) « Permitted
Return (art. 2)

s "BETHWEHERE" (S=1%%E—3) - Provisdes para

Estabilizacdo Tarifaria - Transferéncia (art®. 32, n®. 1) » Provision for
Tariff Stabilisation - Transfer (art. 3, nr. 1)

"BEEHKEREAS" ECHF{EEBRH ZEE - Saldo das Provisées
para Estabilizacac Tarifarla, antes de c) » Balance of Provision/ for
Tariff Stabilisation before ¢)

‘EBEELHWERAS (FE2017H£12 8 31 BE#) - Saldo
das Provisdes para Estabilizacio Tarifaria em 31 de Dezembro de
2017 » Balance of Provision for Tariff Stabilisation as of 31 December

2017

735,262,848

800,764,509

(65.501.661)

468,283,642

402,781,981
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i A » Réditos = Revenues

MAELE « Compras de electricidade * Purchases of
electricity

Wik - BB REEE « Consumos de combustivel,
gas e outros materiais « Fuel, gas and material

censumptian

BERITE - Gastos de amortizacdo e de
depreciagao =~ Amortisation and depreciation

ES#®H - Gastos com o pessoal « Personnel expenses

E&RREENE - Impostos directos e indirectos + Direct
and indirect taxes

HbEmEEA » Outras despesas operacionais’
Other operating expenses

Hibl A - Outros proveitos « Other income

EfthiFiE% - Outras perdas liguidas - Other net losses

SERFH - Lucro operacional s
Prafit from aparations

MU A+ Proveitos financeiros » Finance income
BB - Gastos financeiros * Finance costs

BWERPE - Custes financeiros - liquidos « Net
finance costs

RRF » Resultado antes de imposto - Profit before
taxation

FE® - Imposto sobre o rendimento - Income tax

FHEESH ~ Resultado cio exercicio « Nat prafit for
the year

Income Statement for the Year Enced 31 December 2017

2017
6.408.052.671

(3.053,858,127)

(895,181.546)

(763.069.001)

(484,450,178)

(63.826,245)

(185,166.463)
112,593,389
(150,860,688)
925.233.812

1,364,684

(11,814,111)

(10.449,427)

814,784,385

(121,298,523)

783,485,862

reET Fisanosipos | FimaEngial Highhights
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2016

6,241,801.596

(3,388,053,432)

(487, 773,775)

(779,756,188)
(51,839.451)

(64.402,757)

(141,688,463

20,162,749

(7.764.508)
880.685.771

2,849,426

(14,044,969 )
(11195,543)
B69 180,228
(123,192.688)

746,297,540
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Balance Sheet as at 31 December 2017

#E - ACTIVOS - ASSETS

JEEEEE - Activos nBo clreulantas «

Non-cUrrent assets

514 « Terrenos proprios « Freehold land
HELHE - HEER - Terrenos arrendados e direltos
de superficie = Leasehold land and land use rights
W - BRI - Activos fixos tangiveis »

Property, plant and equipment

@SB E « Activos intangiveis » Intangible assets
REEATMEE - Participagdo em associada *
Interest in an associate

Hih#EE » Outros investimentos + Other investments
JEIEFIEEE « Activos por impostos diferidos
DReferred income tax asset

JEFMN R ELNEE - Total dos actives nao circulantes »
Total non-ciirrent assets

= P
IR N =

FE LM HEEE - Terrenos arrendados e dirsitos

de superficie » Leasehold land and land use rights

= Activos.circulantes - Current assets

FH -« Inventarios * Inventories

BE B thfEIER - Dividas a receber comerciais & outras »

Trade and other recevables

BEBEEEEY « Caixa e equivalentes de caixa »
Cash and cash equivalents
FEE ELERE - Total dos activos circulantes -

Total current assets

WESIE + Total dos activos - Tolal assets

2017

242,072
66,325,739
7.925578.084
35,578,886
1484640
220,000

2,472,872

8.051,902.293

10,560,519
492128501

581,588,793

22,359,938

1,106,637, 75]

n
i
o
n
I
o
(o)
I
&

242,072

76,886,258

7141,270,370
33.877.466
1484640

220,000

7.255,980.8C6

10,560,512
477,620,599

595,793,188

247,750,627

B, 585,705,739

fEIE R - CAPITAIS PROPRIOS +

EQUITY AND RESERVES

HRARER - Capital e reservas »

Capital and reserves

A « Capital social « Share capital

HBAREE - Accdes proprias « Treasury stock

{fii » Reservas » Reserves

{ELR2EES - Total dos capitais proprios « Tetal equity

B{& - PASSIVOS - LIABILITIES

EHEMIERM ~ Passivos ndo circulantes »

Nan-current liabilities

#HITER - Empréstimos bancarios « Bank loans
TFES& » Depositos de clientes « Deposits from

customers

BE#EFI(E¥ - Obrigacdes de beneficios pés-emprego »

Post-employment benefits obligations
& | HEEEHER - Provisdo para rescisoes de
coritrato » Provision fortermination pay

BEE8EHS - Provisdo para estabilizacao tarifaria «

Provision for scherme of control

IBEFIER# - Passivos por impostos diferidos »

Deferred tax hability

FEFI B &2 « Total dos passivos ndo circulantes «
To

otal non-current habilities

HENE{R - Passtvos circulantes * Current liabilities

FWESHIE « Adiantamentos de clientes «

Advances from customers

HEGT R B ERT BN « Dividas a pagar comerciais e outras

Trade and other payables

HEATHEE » Dividendos a pagar + Dividends pavable
$H{787 » Empréstimos bancarios » Bank loans

JEEABLIE - Provisao para imposto corrente

Current taxation

RINE(EAFER - Total dos passivos circulantes »

Total current liabilities

BELEER - Total dos passivos - Total liabilities

B EE{EMNE « Total dos capitals proprios e dos

passivos = Total equity and liabilities
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580,000,000
(690.642)
3,783,534,240

4,362.8435,598

2017

734,000,000

130176367

799935188

25477948

402781981

217:093.029

1.709,038,673

35,986,610
446333333

174,873,319
2683324964
4.775,696.446

9.138.540,044

AR/ MOP

2016

580,000,000
(685.314)
2,608854 579

4,188,169 265

2016

B71,383.333

124.546.845

828,780.,58]

21,580,183

468283642

7352930

267,206,549

1,441,494 386

33422105
340,750,000

192,725920
2.275598.960
4.397.536.474

8.585,705,739
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