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RELATÓRIO DE AUDITORIA
Auditámos as demonstrações mOBODFJSBT DPOTPMJEBEBT anexas 
da Empresa /BDJPOBM de HidrPDBSCPOFUPT
 E.P�
 que DPNQreen-
dem o CBMBOÎP DPOTPMJEBEP em 30 de Junho de ����
 as 
demonstrações DPOTPMJEBEBT dos rFTVMUBEPT por naturF[BT
 de 
nVYPT de DBJYB e das variações no DBQJUBM próprio do exerDÓDJP�
mOEP OBRVFMB EBUB
 e as notas DPOUFOEP um resumo das QSJODJ-
QBJT�QPMÓUJDBT�DPOUBCJMÓTUJDBT�F�PVUSB�JOGPrNBÎÍP�FYQMJDBUJWB�

Responsabilidade do Conselho de
Administração pelas Demonstrações 
Financeiras Consolidadas
O $POTFMIP de Administração é rFTQPOTÈWFM QFMB preparação e 
apresentação apropriada destas demonstrações mOBODFJSBT�
DPOTPMJEBEBT
 em DPOGPrmidade DPN o 1MBOP (FSBM de $POUBCJ-
MJEBEF para Empresas de Grande e Média %JNFOTÍP
 e QFMP�
DPOUrPMP interno que determine ser OFDFTTÈSJP para QPTTJCJMJUBS�
a preparação de demonstrações mOBODFJSBT DPOTPMJEBEBT�
isentas de distorÎÍP�NBUFSJBM�EFWJEB�B�GSBVEF�PV�B�FSro.

Responsabilidade do Auditor
A nossa rFTQPOTBCJMJEBEF DPOTJTUF em expressar uma opinião 
TPCre estas demonstrações mOBODFJSBT DPOTPMJEBEBT
 CBTFBEB�
na nossa auditoria. Conduzimos a nossa auditoria em DPOGPrmi-
dade DPN as Normas InterOBDJPOBJT de Auditoria. Estas 
Normas exigem que DVNQSBNPT DPN requisitos ÏUJDPT e 
QMBOFFNPT e FYFDVUFNPT a auditoria DPN o PCKFDUJWP de PCUFS�
um grau de segurança SB[PÈWFM TPCre se as demonstrações 
mOBODFJSBT�DPOTPMJEBEBT�FTUÍP�JTFOUBT�EF�EJTUPrÎÍP�NBUFSJBM�
Uma auditoria FOWPMWF a FYFDVÎÍP de prPDFEJNFOUPT destina-
dos a PCUFS prova de auditoria TPCre as quantias e EJWVMHBÎÜFT�
DPOTUBOUFT das demonstrações mOBODFJSBT DPOTPMJEBEBT� Os 
prPDFEJNFOUPT TFMFDDJPOBEPT dependem do KVMHBNFOUP do 
auditor
 JODMVJOEP a BWBMJBÎÍP dos SJTDPT de distorção NBUFSJBM�
das demonstrações mOBODFJSBT DPOTPMJEBEBT
 devido quer a 
GSBVEF quer a erro. Ao FGFDUVBS essas BWBMJBÎÜFT de SJTDP
 o 
auditor DPOTJEFSB o DPOUrPMP interno rFMFWBOUF para a 
preparação e apresentação apropriada das demonstrações 
mOBODFJSBT DPOTPMJEBEBT QFMB TPDJFEBEF a mN de DPODFCFS�
prPDFEJNFOUPT de auditoria que TFKBN apropriados nas DJrDVO-
TUÉODJBT mas não DPN a mOBMJEBEF de expressar uma opinião 
TPCre a FmDÈDJB do DPOUrPMP interno da TPDJFEBEF� Uma audito-
ria UBNCÏN JODMVJ a BWBMJBÎÍP da adequação das QPMÓUJDBT�
DPOUBCJMÓTUJDBT usadas e da SB[PBCJMJEBEF das estimativas 
DPOUBCJMÓTUJDBT FGFDUVBEBT QFMB "ENJOJTUSBÎÍP
 CFN DPNP a 
BWBMJBÎÍP TPCre se é BEFRVBEB
 em termos HMPCBJT
 a apresen-
UBÎÍP�EBT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�
Entendemos que a prova de auditoria que PCUJWÏNPT é 
TVmDJFOUF e apropriada para proporDJPOBS uma CBTF para a 
nossa opinião de auditoria.

Opinião
Em nossa PQJOJÍP
 as demonstrações mOBODFJSBT DPOTPMJEBEBT�
apresentam de GPrma aprPQSJBEB
 em todos os seus BTQFDUPT�

      
 �������.BQVUP
����EF�.Brço de 2015
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MENSAGEM DO PRESIDENTE
DO CONSELHO DE ADMNISTRAÇÃO

0�BOP�EF���������GPJ�DBSBDUFSJ[BEP�QFMP�DSFTDJNFOUP�EB�FDPOPNJB�NPÎBNCJDBOB�BDJNB�EP�OÓWFM�EPT�SFTUBOUFT�QBÓTFT�EB�«GSJDB�
"VTUSBM�DPN�VNB�UBYB�EF��
���F�DPN�VNB�JOnBÎÍP�NÏEJB�BOVBM�EF��
�����0�QSJODJQBM�NPUPS�EP�DSFTDJNFOUP�EB�FDPOPNJB�
NPÎBNCJDBOB�UFN�TJEP�P�*OWFTUJNFOUP�%JSFDUP�&TUSBOHFJSP�	*%&
��JOWFTUJNFOUPT�OP�TFDUPS�EF�SFDVSTPT�NJOFSBJT
�JODMVJOEP�P�HÈT�
OBUVSBM��P�BVNFOUP�EB�QSPEVÎÍP�EP�DBSWÍP��B�FYQBOTÍP�EP�DSÏEJUP�BP�TFDUPS�QSJWBEP�F�P�GPSUF�JOWFTUJNFOUP�FN�JOGSB�FTUSVUVSBT�

"T�PQFSBÎÜFT�EF�QFTRVJTB�F�QSPEVÎÍP�GPSBN�NBSDBEBT�QFMB�FYFDVÎÍP�EF����GVSPT�OB�#BDJB�EP�3PWVNB
�RVF�SFTVMUBSBN�OB�
EFTDPCFSUB�EF���USJMIÜFT�EF�QÏT�DÞCJDPT�EF�HÈT�OBUVSBM�BEJDJPOBJT
�OB�DBUFHPSJB�EF�gas in place��/B�#BDJB�EF�.PÎBNCJRVF
�BT�
BDUJWJEBEFT� DJOHJSBN�TF� OB� BRVJTJÎÍP� TÓTNJDB� F� QSPDFTTBNFOUP�EPT�EBEPT� BERVJSJEPT
� P� RVF� SFTVMUPV� OB� JEFOUJmDBÎÍP�EF��
JNQPSUBOUFT�FTUSVUVSBT�HFPMØHJDBT�DPN�QPUFODJBM�QBSB�BDVNVMBÎÍP�EF�IJESPDBSCPOFUPT��

"�FNQSFTB�SFHJTUPV�VN�DSFTDJNFOUP�EP�WPMVNF�EF�OFHØDJPT�FN�����FN�DPNQBSBÎÍP�DPN�P�FYFSDÓDJP�BOUFSJPS
�FTUJNVMBEP�QFMP�
DSFTDJNFOUP�EBT�WFOEBT
�DPN�B�FOUSBEB�FN�GVODJPOBNFOUP�EB�QMBOUB�EF�QSPEVÎÍP�EF�FOFSHJB
�B�CBTF�EF�HÈT�OBUVSBM
�TJUVBEB�
FN�3FTTBOP�(BSDJB�F�QFMP�JOÓDJP�EP�GPSOFDJNFOUP�EF�HÈT�BP�1SPKFDUP�EF�%JTUSJCVJÎÍP�EF�(ÈT�EF�.BQVUP�F�.BSSBDVFOF�	1%(.
��

0�DSFTDJNFOUP�TVQSBNFODJPOBEP�GPJ�JOEV[JEP�QFMB�FYQBOTÍP�EB�DBQBDJEBEF�EB�DFOUSBM�EF�QSPDFTTBNFOUP�	$1'
�EF�HÈT�OBUVSBM�
EF�5FNBOF�EPT�BOUFSJPSFT�����.JMIÜFT�EF�(JHBKPVMFT�	.(+
�QBSB����.(+
�P�RVF�QPTTJCJMJUPV�VNB�NBJPS�EJTQPOJCJMJEBEF�EF�HÈT�
OBUVSBM�QBSB�P�NFSDBEP�EPNÏTUJDP�F�SFHJPOBM��1BSBMFMBNFOUF�Ë�FYQBOTÍP�EB�DBQBDJEBEF�EB�$1'
�IPVWF�VN�JODSFNFOUP�EB�
DBQBDJEBEF�EF�USBOTQPSUF�EPT�BOUFSJPSFT����.(+�QBSB�PT�BDUVBJT����.(+�

"T�BDUJWJEBEFT�PQFSBDJPOBJT�QSPQJDJBSBN�VN�SFTVMUBEP�EF������NJM�NJMIÜFT�EF�NFUJDBJT
�����BDJNB�EP�WFSJmDBEP�FN����������
�
F�P�SFTVMUBEP�MÓRVJEP�BUSJCVÓWFM�BPT�BDDJPOJTUBT�TJUVPV�TF�FN�����NJMIÜFT�EF�NFUJDBJT
�����TVQFSJPS�BP�SFHJTUBEP�OP�BOP�EF�
2012/2013.

"P�OÓWFM�EB�FYFDVÎÍP�EB�FTUSBUÏHJB�EB�FNQSFTB
�BQSB[�OPT�SFHJTUBS�B�DPODMVTÍP�EB�DPOTUSVÎÍP�EP�HBTPEVUP�MJHBOEP�B�DJEBEF�
EB�.BUPMB�F�B�DJEBEF�EF�.BQVUP�F�EB�SFEF�EF�EJTUSJCVJÎÍP�EF�HÈT�OBUVSBM�OB�DJEBEF�EF�.BQVUP
�JOGSB�FTUSVUVSB�RVF�DPOTUJUVJ�B�
FTQJOIB�EPSTBM�QBSB�P� GPSOFDJNFOUP�EF�HÈT�BPT�DPOTVNJEPSFT�EPNÏTUJDPT
� JOEVTUSJBT�F�DPNFSDJBJT�EF�.BQVUP�F
�QPTUFSJPS-
NFOUF
�BPT�EP�EJTUSJUP�EF�.BSSBDVFOF��

0�1%(.��SFQSFTFOUB�VN�HSBOEF�NBSDP�IJTUØSJDP�EP�QBÓT
�QFMP�GBDUP�EF�TFS�o primeiro projecto de distribuição comercial de 

gás canalizado na cidade de Maputo e arredores��"�DPOTUSVÎÍP�UFWF�JOÓDJP�FN�"CSJM�EF������F�GPJ�DPODMVÓEB�FN�.BJP�EF�����
�
BQØT�B�JOTUBMBÎÍP�EF����LN�EF�HBTPEVUP
�TFOEP����LN��DPOTUJUVÓEP�EF�UVCPT�EF�BÎP�QBSB�TVQPSUBS�B�NÏEJB�F�BMUB�QSFTTÍP�EP�
HÈT�OBUVSBM�F����LN�EF�UVCPT�EF�QPMJFUJMFOP�EF�BMUB�QSFTTÍP�

"�FNQSFTB�DPOUJOVBSÈ�B�BQPTUBS�OP�DSFTDJNFOUP�TVTUFOUÈWFM�EBT�TVBT�PQFSBÎÜFT
�UFOEP�FN�DPOUB�BT�GVUVSBT�HFSBÎÜFT�F�P�.FJP�
"NCJFOUF��*TTP�TFSÈ�BUSBWÏT�EB�QFTRVJTB�EF�IJESPDBSCPOFUPT�DPN�WJTUB�B�BVNFOUBS�B�CBTF�EF�SFTFSWBT�EP�QBÓT�F�DPN�B�NPOFUJ-
[BÎÍP�EPT�SFDVSTPT
�DPN�B�DSJBÎÍP�EF�DPOEJÎÜFT�UFOEFOUFT�B�HBSBOUJS�B�DPNFSDJBMJEBEF�EFTUFT
�CFN�DPNP�QPS�WJB�EP�EFTFO-
WPMWJNFOUP�EF�JOGSB�FTUSVUVSBT�QBSB�B�WJBCJMJ[BÎÍP�EF�QSPKFDUPT�MJHBEPT�BP�TFDUPS�F�OB�massificação do uso de gás natural em 

Moçambique.

1BSB�B�NBUFSJBMJ[BÎÍP�EFTTFT�PCKFDUJWPT
�Ï�GVOEBNFOUBM�GSJTBS�B�JNQPSUÉODJB�EP�DBQJUBM�IVNBOP�F�UFDOPMØHJDP
�EBEP�P�TFV�QBQFM�
DPNP�GBDUPSFT�DSÓUJDPT
�DPNP�BHFOUFT�EF�NVEBOÎB�CFN�DPNP�QBSB�BCTPSÎÍP�EBT�NÞMUJQMBT�PQPSUVOJEBEFT�RVF�P�TFDUPS�PGFSFDF�
EF�NPEP�B�BTTFHVSBS�P�DSFTDJNFOUP�TVTUFOUÈWFM�EP�OFHØDJP�
 
1BSB�B�ÈSFB�EF�4BÞEF
�4FHVSBOÎB
�"NCJFOUF�F�2VBMJEBEF�	)4&�2

�EFTUBDB�TF�B�QSPNVMHBÎÍP�EBT�QPMÓUJDBT�EF�)4&�2�OPNF-
BEBNFOUF
�B�1PMJUJDB�*OUFHSBEB�EF�4BÞEF
�4FHVSBOÎB
�"NCJFOUF�F�2VBMJEBEF
�1PMJUJDB�$POUSB�«MDPPM�F�%SPHB�F�B�1PMJUJDB�EF�
4FHVSBOÎB�3PEPWJÈSJB�BQMJDÈWFM�BPT�DPMBCPSBEPSFT�EB�FNQSFTB��/FTTF�BTQFDUP
�B�FNQSFTB�EFGFOEF�UPMFSÉODJB�[FSP�ËT�QSÈUJDBT�
RVF�DPMPRVFN�FN�DBVTB�B�JOUFHSJEBEF�GÓTJDB
�NPSBM�F�QSPmTTJPOBM�EPT�DPMBCPSBEPSFT�

"�WBOUBHFN�DPNQFUJUJWB�EB�&/)�FYQSFTTB�TF�QFMB�TVB�DBQBDJEBEF�EF�PQFSBS�DPN�FmDJÐODJB�EF�DVTUPT�F�VNB�FMFWBEB�DBQBDJ-
EBEF�EF�PQUJNJ[BÎÍP�EB�FTUSVUVSB�EF�DBQJUBJT�F�EJTDJQMJOB�mOBODFJSB��&TTBT�TÍP�BT�QSFNJTTBT�VTBEBT�OB�BOÈMJTF�EF�OPWBT�PQPS-
UVOJEBEFT�QBSB�B�FYQBOTÍP�EP�QPSUGØMJP�EB�&NQSFTB�F�HBSBOUJB�EP�DSFTDJNFOUP�EF�GPSNB�SPCVTUB�

1BSB�P�QSØYJNP�BOP�	���������

�FTQFSBNPT�RVF�P�JOJDJP�EBT�MJHBÎÜFT�OP�ÉNCJUP�EP�1%(.�F�B�BQSPWBÎÍP�EP�QBDPUF�MFHJTMBUJWP�
QBSB�B�JNQMFNFOUBÎÍP�EP�QSPKFDUP�EF�(ÈT�/BUVSBM�-JRVFGFJUP�TFKBN�BT�HSBOEFT�BQPTUBT�EB�FNQSFTB
�BQPJBEBT�QFMB�DPOUÓOVB�
BQPTUB�OP�EFTFOWPMWJNFOUP�EP�DBQJUBM�IVNBOP�F�UFDOPMØHJDP�

1BSB�UFSNJOBS
�VNB�QBMBWSB�EF�BQSFÎP�BPT�OPTTPT�DPMBCPSBEPSFT
�GPSOFDFEPSFT�EF�CFOT�F�TFSWJÎPT
�QBSDFJSPT�EF�OFHØDJP�F�B�
UPEPT�PT�DMJFOUFT
�QFMB�WBMJPTB�DPOUSJCVJÎÍP�QBSB�PT�SFTVMUBEPT�RVF�BRVJ�BQSFTFOUBNPT�

� � � � � .BQVUP
����EF�.BJP�����

� � � � � �/FMTPO�"SOBMEP�0DVBOF

       ____________________________________     
� � � � �1SFTJEFOUF�EP�$POTFMIP�EF�"ENJOJTUSBÎÍP

      

NBUFSJBJT
�B�QPTJÎÍP�mOBODFJSB�EB�&NQSFTB�/BDJPOBM�EF�)JESP-
DBSCPOFUPT
�&�1��F�EBT�TVBT�TVCTJEJÈSJBT�FN����EF�+VOIP�EF�
����
�F�P�TFV�EFTFNQFOIP�mOBODFJSP�F�nVYPT�EF�DBJYB�OP�FYFS-
DÓDJP�mOEP�OBRVFMB�EBUB
�FN�DPOGPSNJEBEF�DPN�P�1MBOP�(FSBM�
EF�$POUBCJMJEBEF�QBSB�&NQSFTBT�EF�(SBOEF�F�.ÏEJB�%JNFO-
são.



4FHVFN
 BCBJYP
 os JOEJDBEPres mOBODFJros que mostram a FWPMVÎÍP da situação mOBODFJSB da ENH e suas
BmMJBEBT�SFMBUJWBNFOUF aos ganhos MÓRVJEPT
 Ë DBQBDJEBEF de auto mOBODJBr�TF
 CFN DPNP ao grau de MJRVJ�
dez para GB[FS�GBDF�ËT�BDUJWJEBEFT�DPSrentes.
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DEMONSTRAÇÃO DOS RESULTADOS CONSOLIDADOS PARA 
OS EXERCÍCIOS FINDOS EM 30 DE JUNHO DE 2014 E 2013PRINCIPAIS INDICADORES

DEMONSTRAÇÃO DE FLUXOS DE CAIXA CONSOLIDADOS
PARA OS EXERCÍCIOS FINDOS EM 30 DE JUNHO DE 2014 E 2013

INDICADORES FINANCEIROS 30 de Junho de 2014 30 de Junho de 2013 ¨

3,617,736,215 2,286,810,524 58%
3,027,870,610 2,207,634,958 37%
1,053,089,371 1,255,096,807 -16%
1,063,459,504 639,380,718 66%

l  735,631,038 380,602,005 93%
4,479,127,171 3,684,655,667 22%
1,921,804,539 2,213,635,202 -13%
5,655,900,295 4,500,225,110 26%
109,480,523 94,230,000 16%

Vendas e prestação de serviços
EBITADA
EBIT
Resultados líquidos
Resultado líquido do exercício atribuíve aos accionistas
Free cash flow
Investimento
Capital próprio
Dividendos
ROE 19% 14% 32%

CAPITAL PRÓPRIO 	NJMIBrFT�EF�NJMIÜFT
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FREE CASH FLOW 	NJMIBrFT�EF�NJMIÜFT
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RESULTADOS LÍQUIDOS ATRIBUIDOS AOS ACCIONISTAS 	DFOUFOBT�EF�NJMIÜFT
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RESULTADOS LÍQUIDOS ATRIBUIDOS AOS ACCIONISTAS 	DFOUFOBT�EF�NJMIÜFT
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BALANÇO COSOLIDADO EM 30 DE JUNHO DE 2014 E 2013

Notas 30-Jun-2014 30-Jun-2013

ACTIVOS

Activos não correntes

Activos tangíveis 7 7,069,596,479            6,895,484,145
Activos tangíveis de investimento 8 1,354,040,616            39,486,849
Goodwill 9 567,371,884              -
Activos intangíveis 10 306,285,855              310,268,223
Investimentos financeiros 11 1,406,229,400            1,919,578,744
Outros activos financeiros 14 866,133,072              890,109,074              

11,569,657,307 10,054,927,035

Activos correntes

Inventários 12 37,783,481                42,920,270                

Clientes 13 197,837,242              33,247,051

Outros activos financeiros 14 175,220,811              175,694,491              

Outros activos correntes 15 635,626,763              522,431,262

Caixa e bancos 16 4,479,127,171            3,684,655,667            

5,525,595,468 4,458,948,741

 TOTAL DOS ACTIVOS 17,095,252,775          14,513,875,776

CAPITAL PRÓPRIO E PASSIVOS
Capital próprio

Capital social 17 749,001,913              749,001,913
Variações no justo valor de instrumentos financeiros disponíveis para venda 1,856,065                  2,144,147
Variação cambial da transposição da moeda funcional 364,113,844              619,460,818
Resultados transitados 1,722,725,811            1,342,123,805            
Resultado líquido do exercício 735,631,038              380,602,005              

Total do capital próprio atribuível aos accionistas 3,573,328,671            3,093,332,688
Interesses minoritários 18 2,082,571,625 1,406,892,421
Total do capital próprio e interesses minoritários 5,655,900,295 4,500,225,110

Passivos não correntes
Empréstimos obtidos 19 5,691,453,173            4,922,363,746
Outros passivos financeiros 20 4,404,129 2,548,653
Provisões 22 1,737,610,413            1,419,533,585
Passivos por impostos diferidos 31 1,588,763,433            1,382,615,894

9,022,231,149 7,727,061,878
Passivos correntes

Empréstimos obtidos 19 822,464,475              1,181,824,823
Fornecedores 11,830,248                47,200,596                
Outros passivos financeiros 20 1,074,392,548            941,199,788              
Outros passivos correntes
Impostos a pagar

21 266,241,346              79,579,187                
23 242,192,714              36,784,394                

2,417,121,331            2,286,588,788
TOTAL DOS PASSIVOS 11,439,352,480          10,013,650,666          
TOTAL DO CAPITAL PRÓPRIO E PASSIVOS 17,095,252,775 14,513,875,776

Notas 2014 2013

Venda de bens e serviços 24 3,617,736,215 2,286,810,524

Custo dos inventários vendidos ou consumidos 25 (589,865,605) (79,175,566)

Gastos com pessoal 26 (316,165,155) (236,320,810)

Fornecimento e serviços de terceiros 27 (158,857,750) (103,052,286)
Amortizações 7,8,10 (437,120,806) (303,995,349)
Imparidade de contas a receber e activos financeiros 13.14 (12,043,892) (3,550,851)
Outros ganhos e perdas operacionais 28 (309,853,008) (305,618,855)

1,793,829,999 1,255,096,807

Rendimentos financeiros 29 554,575,231 655,886,162

Gastos financeiros 30 (740,740,628) (850,129,566)

Resultado antes do imposto 1,607,664,603 1,060,853,403

Imposto sobre o rendimento 31 (544,205,099) (421,472,685)

Resultado líquido do exercício 1,063,459,504 639,380,718

Atribuível aos interesses minoritários 18 327,828,466 258,778,712

Resultado líquido do exercício atribuível aos accionistas 735,631,038 380,602,005

2014 2013

Fluxo de caixa das actividades operacionais

Resultado líquido do exercício 735,631,038 380,602,005

Ajustamentos ao resultado relativos a:

Amortizações 437,120,806 303,995,349

Aumento/redução do Justo Valor (288,082) 2,299,979

Variações cambiais pela transposição das demonstrações financeiras 529,812,752 570,661,325

(Aumento)/redução de provisões 318,076,828 984,004,655

Aumento/redução de inventários 5,136,789 (3,428,222)

Aumento/(redução) de clientes e outros activos financeiros (140,140,510) 75,529,774

(Aumento)/redução de outros activos correntes (113,195,500) (267,267,691)

Aumento/(redução) de fornecedores e outros passivos financeiros 135,048,236 732,904,691

(Aumento)/redução de outros passivos correntes e não correntes 562,847,669 453,582,115

Caixa líquida gerada usada pelas actividades operacionais 2,470,050,026 3,232,883,980

Fluxo de caixa das actividades de investimento

Ajustamentos ao resultado relativos a:

Aquisição de activos tangíveis, intangíveis e tangíveis de investimento (1,921,804,539) (2,213,635,202)

Activos financeiros disponíveis para venda (54,022,540) (15,982,513)

Juros e rendimentos similares 11,624,314 8,244,256

Caixa líquida gerada usada das actividades de investimento (1,964,202,765) (2,221,373,459)

Fluxo de caixa das actividades de financiamento

Ajustamentos ao resultado relativos a:

Empréstimos obtidos 823,264,259 276,066,123

Dividendos (109,480,523) (94,230,000)

Juros e gastos similares (425,159,493) (282,094,816)

Caixa líquida gerada usada nas actividades de financiamento 288,624,243 (100,258,693)

Variação de caixa e equivalentes de caixa 794,471,504 911,251,828

Caixa e equivalentes de caixa no inicio do exercício 3,684,655,667                     2,773,403,839

Caixa e equivalentes de caixa no fim do exercício 4,479,127,171 3,684,655,667

RESULTADOS OPERACIONAIS 	NJMIBrFT�EF�NJMIÜFT
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1. De harmonia DPN o artigo �� da Lei O� ������ de �� de 'FWFreirP
 DPOKVHBEP DPN o artigo �� dos Estatutos da Empresa 
/BDJPOBM�EF�)JESPDBSCPOFUPT
�&�1��	&/)
�&�1�

�BQSPWBEPT�QFMP�%FDSFUP�OP�������EF����EF�/PWFNCSP
�P�$POTFMIP�'JTDBM
�OP�
FYFSDÓDJP�EBT�TVBT�DPNQFUÐODJBT
�SFVOJV�TF�F�FYBNJOPV�P�3FMBUØSJP�F�$POUBT�$POTPMJEBEBT�EB�&/)
�&�1��BUJOFOUFT�BP�FYFSDÓ-
DJP�mTDBM�EF�+VMIP�EF������B�+VOIP�EF������F�QBSFDFS�EP�BVEJUPS�JOEFQFOEFOUF�

2.�%B�BOÈMJTF�GFJUB�BPT�EPDVNFOUPT�BQSFTFOUBEPT
�CFN�DPNP�EP�BDPNQBOIBNFOUP�EBT�BDUJWJEBEFT�EB�&/)
�&�1��SFGFSFOUFT�
BP�FYFSDÓDJP�FDPOØNJDP�FN�BQSFÎP
�P�$POTFMIP�'JTDBM�BQSFDJB�QPTJUJWBNFOUF�P�3FMBUØSJP�F�$POUBT�$POTPMJEBEBT�EB�&NQresa 
e rFDPNFEB�
          a)�"QSPWBÎÍP�EP�3FMBUØSJP�F�$POUBT�SFGFSFOUFT�BP�FYFSDÓDJP�mTDBM�EF�+VMIP�EF������B�+VOIP�EF�������F
          b)�4VCNJTTÍP�EP�3FMBUØSJP�F�$POUBT�FN�BQSFÎP�ËT�UVUFMBT�	TFDUPSJBM�F�mOBODFJSB
�QBSB�BQSFDJBÎÍP�F�EFDJTÍP�

3.�0�$POTFMIP�'JTDBM�DPOTUBUB�RVF�P�EFTFNQFOIP�EB�&NQSFTB�GPJ�QPTJUJWP
�DPODSFUJ[BEP�BUSBWÏT�EP�SFTVMUBEP�MÓRVJEP�EP�FYFSDÓ-
DJP�EF�735.631.038,00Mt 	TFUFDFOUPT�F�USJOUB�F�DJODP�NJMIÜFT
�TFJTDFOUPT�F�USJOUB�F�VN�NJM�F�USJOUB�F�PJUP�NFUJDBJT
�DPSSFTQPO-
EFOUF�B�VN�DSFTDJNFOUP�EF�DFSDB�EF�����DPNQBSBUJWBNFOUF�BP�FYFSDÓDJP�FDPOØNJDP�EP�BOP�USBOTBDUP�

4.�3FMBUJWBNFOUF�BP�QPOUP�BDJNB�F�EF�IBSNPOJB�DPN�P�EJTQPTUP�OP�BSUJHP���
�EB�-FJ��������EF���EF�'FWFSFJSP
�P�$POTFMIP�
'JTDBM� SFDPNFOEB� BJOEB� BP� $POTFMIP� EF� "ENJOJTUSBÎÍP� B� TVCNFUFS� B� QSPQPTUB� EF� EJTUSJCVJÎÍP� EP� SFTVMUBEP� PCUJEP� Ë�
BQSFDJBÎÍP�F�EFDJTÍP�EBT�UVUFMBT�

5.�"�UFSNJOBS
�F�UFOEP�FN�DPOTJEFSBÎÍP�P�EFTFNQFOIP�QPTJUJWP�SFHJTUBEP�OP�FYFSDÓDJP�mTDBM�FN�BQSFÎP
�P�$POTFMIP�'JTDBM�
FOEFSFÎB�GFMJDJUBÎÜFT�BP�$POTFMIP�EF�"ENJOJTUSBÎÍP
�USBCBMIBEPSFT�F�EFNBJT�DPMBCPSBEPSFT�

� � � � �����.BQVUP
�BPT����EF�+VOIP�EF�����
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INTRODUÇÃO
EMPRESA-MÃE
"�&/)�o�&NQSFTB�/BDJPOBM�EF�)JESPDBSCPOFUPT
�&�1��Ï�VNB�FNQSFTB�EF�ÉNCJUP�OBDJPOBM
�DPN�TFEF�FN�.BQVUP
�RVF�FYFSDF�B�TVB�BDUJWJEBEF�TVCPSEJOBEB�BP�.JOJTUÏSJP�EF�3FDVSTPT�.JOFSBJT�F�&OFSHJB�F�SFHF�TF�QFMBT�
OPSNBT�BQMJDÈWFJT�ËT�FNQSFTBT�QÞCMJDBT��5FN�DPNP�PCKFDUP�QSJODJQBM�B�BDUJWJEBEF�QFUSPMÓGFSB
�OPNFBEBNFOUF�B�QSPTQFDÎÍP
�QFTRVJTB
�EFTFOWPMWJNFOUP
�QSPEVÎÍP
�USBOTQPSUF
�USBOTNJTTÍP�F�DPNFSDJBMJ[BÎÍP�EF�IJESP-
DBSCPOFUPT�F�TFVT�EFSJWBEPT
�JODMVJOEP�B�JNQPSUBÎÍP
�SFDFQÎÍP
�BSNB[FOBNFOUP
�NBOVTFBNFOUP
�CBODBT
�USÉOTJUP
�FYQPSUBÎÍP
�USBOTGPSNBÎÍP�F�SFmOBÎÍP�EFTTFT�QSPEVUPT�

ACTIVIDADE
"�&/)�PQFSB�OP�TFDUPS�EF�IJESPDBSCPOFUPT
�DPN�EFTUBRVF�QBSB�B�FYQMPSBÎÍP�EF�HÈT�OBUVSBM
�BUSBWÏT�EF�EVBT�EBT�TVBT�BmMJBEBT
�B�$PNQBOIJB�.PÎBNCJDBOB�EF�)JESPDBSCPOFUPT
�4�"��F�B�$PNQBOIJB�.PÎBNCJDBOB�EP�
(BTPEVUP
�4�"�

"�$PNQBOIJB�.PÎBNCJDBOB�EF�)JESPDBSCPOFUPT
�4�"��	$.)
�Ï�B�QBSDFJSB�NPÎBNCJDBOB�EB�4BTPM�OP�QSPKFDUP�EF�(ÈT�/BUVSBM�EF�1BOEF�F�5FNBOF�	1(/

�POEF�B�4BTPM�BDUVB�DPNP�PQFSBEPS�

"�$PNQBOIJB�.PÎBNCJDBOB�EP�(BTPEVUP
�4�"�� 	$.(
�Ï�VN�WFÓDVMP�EF�QBSUJDJQBÎÍP�EP�(PWFSOP�OB�DPNQPOFOUF�EP�HBTPEVUP�EF�HÈT�OBUVSBM
�DPN�����OB�FNQSFTB�Republic of Mozambique Pipeline Company 
	30.1$0
�RVF�EFUÏN�B�FYQMPSBÎÍP�EPT�HBTPEVUPT�

"�&/)�F�TVBT�BmMJBEBT�EFUÏN�VNB�QBSUJDJQBÎÍP�mOBODFJSB�OB�Matola Gas Company
�4�"��	.($

�VNB�FNQSFTB�EF�USBOTNJTTÍP�F�EJTUSJCVJÎÍP�EF�HÈT�OBUVSBM
�TFEFBEB�FN�.PÎBNCJRVF
�DPN�B�mOBMJEBEF�EF�DPODFQÎÍP
�
procurement
�DPOTUSVÎÍP
�DPODFTTÍP�F�PQFSBÎÍP�EF�HBTPEVUPT�FN�.PÎBNCJRVF
�CFN�DPNP�B�DPNQSB�EF�HÈT�OBUVSBM�BP�(PWFSOP�EF�.PÎBNCJRVF�F�Ë�4BTPM
�OP�QPOUP�EF�DPOFYÍP�FN�3FTTBOP�(BSDJB
�F�B�SFWFOEB�BPT�
DPOTVNJEPSFT�DPNFSDJBJT�F�EPNÏTUJDPT�OB�[POB�EF�.BUPMB
�MPDBM�POEF�B�FNQSFTB�UFN�EJSFJUPT�EF�EJTUSJCVJÎÍP�FYDMVTJWB�

1. Bases de preparação
&TUBT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�EB�&/)�SFnFDUFN�PT�SFTVMUBEPT�EBT�PQFSBÎÜFT
�B�QPTJÎÍP�mOBODFJSB�EBT�TVBT�TVCTJEJÈSJBT�	OP�DPOKVOUP
�EFTJHOBEBT�w&/)�F�TVBT�BmMJBEBTw
�F�B�QBSUJDJQBÎÍP�EB�&/)�F�
BmMJBEBT�OBT�TVBT�BTTPDJBEBT
�QBSB�PT�FYFSDÓDJPT�mOEPT�FN����EF�+VOIP�EF������F������

5BM�DPNP�SFGFSJEP�OB�OPUB��
�BT�EFNPOTUSBÎÜFT�mOBODFJSBT�EB�1FOTÍP�5BK�.BIBM
�1PSUPT�EF�$BCP�%FMHBEP
�&/)�%JTUSJCVJÎÍP
�&/)�*OUFHSBUFE�-PHJTUJDT�4FSWJDFT
�(ÈT�/BUVSBM�F�&/)-�#POBUJ�OÍP�GPSBN�DPOTPMJEBEBT�QPSRVF�
TÍP�JNBUFSJBJT�FN�SFMBÎÍP�Ë�QPTJÎÍP�mOBODFJSB
�SFTVMUBEPT�EBT�PQFSBÎÜFT�F�nVYPT�EF�DBJYB�EB�&/)�F�TVBT�BmMJBEBT
�UBOUP�FN�UFSNPT�JOEJWJEVBJT�DPNP�DPOTPMJEBEPT�

"T�QSFTFOUFT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT
�RVF�TF�SFQPSUBN�Ë�EBUB�EF����EF�+VOIP�EF�����
�GPSBN�QSFQBSBEBT�FN�DPOGPSNJEBEF�DPN�BT�EJTQPTJÎÜFT�EP�1MBOP�(FSBM�EF�$POUBCJMJEBEF�QBSB�FNQSFTBT�EF�
HSBOEF�F�NÏEJB�EJNFOTÍP�	BCSFWJBEBNFOUF�EFTJHOBEP�QPS�1($�/*3'

�BQSPWBEP�QFMP�%FDSFUP���������EF����EF�%F[FNCSP
�F�OP�QSFTTVQPTUP�EB�DPOUJOVJEBEF�EBT�PQFSBÎÜFT�

/B�QSFQBSBÎÍP�EFTUBT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�OÍP�GPJ�EFSSPHBEB�RVBMRVFS�EJTQPTJÎÍP�EP�1($�/*3'�F�OÍP�FYJTUFN�TJUVBÎÜFT�RVF�BGFDUFN�B�DPNQBSBCJMJEBEF�EBT�EJWFSTBT�SVCSJDBT�DPOUBCJMÓTUJDBT�
"�QSFQBSBÎÍP�EBT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�FN�DPOGPSNJEBEF�DPN�P�1($�/*3'�FYJHF�RVF�P�$POTFMIP�EF�"ENJOJTUSBÎÍP�GPSNBMJ[F�KVMHBNFOUPT
�FTUJNBUJWBT�F�QSFTTVQPTUPT�RVF�BGFDUBN�B�BQMJDBÎÍP�EBT�
QPMÓUJDBT�DPOUBCJMÓTUJDBT�F�NFOTVSBÎÍP�EPT�BDUJWPT
�QBTTJWPT
�SFOEJNFOUPT�F�HBTUPT��"T�FTUJNBUJWBT�F�QSFTTVQPTUPT�BTTPDJBEPT�TÍP�CBTFBEPT�OB�FYQFSJÐODJB�IJTUØSJDB�F�PVUSPT�GBDUPSFT�DPOTJEFSBEPT�SB[PÈWFJT�EF�BDPSEP�
DPN�BT�DJSDVOTUÉODJBT�F�GPSNBN�B�CBTF�QBSB�PT�KVMHBNFOUPT�TPCSF�PT�WBMPSFT�EPT�BDUJWPT�F�QBTTJWPT�DVKB�WBMPSJ[BÎÍP�OÍP�Ï�FWJEFOUF�BUSBWÏT�EF�PVUSBT�GPOUFT��0T�SFTVMUBEPT�SFBJT�QPEFN�EJGFSJS�EBT�FTUJNBUJWBT��"T�
RVFTUÜFT�RVF�SFRVFSFN�VN�NBJPS�ÓOEJDF�EF�KVMHBNFOUP�PV�DPNQMFYJEBEF
�PV�QBSB�PT�RVBJT�PT�QSFTTVQPTUPT�F�FTUJNBUJWBT�TÍP�DPOTJEFSBEPT�TJHOJmDBUJWPT
�TÍP�BQSFTFOUBEPT�OB�OPUB����

"TTJN
�FTUBT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�SFnFDUFN�P�SFTVMUBEP�EBT�PQFSBÎÜFT�F�B�QPTJÎÍP�mOBODFJSB�EB�&/)�F�TVBT�BmMJBEBT�DPN�SFGFSÐODJB�B����EF�+VOIP�EF������F������QBSB�FGFJUPT�NFSBNFOUF�DPNQBSB-
UJWPT
�F�FTUÍP�BQSFTFOUBEBT�FN�.FUJDBJT�

"T�QSFTFOUFT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�GPSBN�BQSPWBEBT�QFMP�$POTFMIP�EF�"ENJOJTUSBÎÍP�FN�SFVOJÍP�UJEB�B����EF�.BSÎP�EF������

0�$POTFMIP�EF�"ENJOJTUSBÎÍP�Ï�EB�PQJOJÍP�RVF�FTUBT�EFNPOTUSBÎÜFT�mOBODFJSBT�SFnFDUFN�EF�GPSNB�WFSEBEFJSB�F�BQSPQSJBEB�BT�PQFSBÎÜFT�EB�&/)�F�TVBT�BmMJBEBT
�CFN�DPNP�B�TVB�QPTJÎÍP�F�EFTFNQFOIP�mOBODFJSP
�
FN�DPOGPSNJEBEF�DPN�PT�QSJODÓQJPT�DPOUBCJMÓTUJDPT�HFSBMNFOUF�BDFJUFT�FN�.PÎBNCJRVF
�OPNFBEBNFOUF�P�1MBOP�(FSBM�EF�$POUBCJMJEBEF�QBSB�&NQSFTBT�EF�HSBOEF�F�NÏEJB�EJNFOTÍP�

2. Principais políticas contabilísticas 
 a) Princípios de consolidação

� "T�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�BHPSB�BQSFTFOUBEBT�SFnFDUFN�PT�BDUJWPT
�QBTTJWPT�F�SFTVMUBEPT�EBT�TVBT�BmMJBEBT�F�B�QBSUJDJQBÎÍP�EB�&/)�F�EFTUBT�OBT�BTTPDJBEBT�OP�FYFSDÓDJP�mOEP�FN����EF��
� +VOIP�EF������F�DPNQBSBUJWPT�SFMBUJWPT�B������

DEMONSTRAÇÃO DAS VARIAÇÕES NO CAPITAL PRÓPRIO CONSOLIDADO
PARA OS EXERCÍCIOS FINDOS EM 30 DE JUNHO DE 2014 E 2013

Capital Social Prestações 
suplementares

Variações no justo valor de 
instrumentos financeiros disponíveis 

para venda

Variação cambial da 
transposição da moeda 

funcional
Resultados transitados Resultado líquido do 

exercício

Total do capital próprio 
atribuível aos 
accionistas

Interesses minoritários Total do capital próprio

Saldo a 30 de Junho de 2012 749,001,913                 -                               (155,832)                                              407,578,191                    635,648,306                 706,475,499                 2,498,548,077 1,142,343,723               3,640,891,800               

Aumentos de capital -                               -                               -                                                      -                                  -                               -                               -                               -                               
Variações no justo valor -                               -                               1,235,147                                            -                                  -                               -                               1,235,147                     -                               1,235,147                     
Impostos diferidos -                               -                               (395,247)                                              -                                  -                               -                               (395,247)                       -                               (395,247)                       
Aplicação do resultado do exercício -                               -                               -                                                      -                                  706,475,499                 (706,475,499)                -                               -                               -                               

Alterações da reserva da transposição da 
moeda funcional -                               -                               -                                                      211,882,627                    -                               -                               211,882,627                 99,999,986                   311,882,613                 

Outros movimentos -                               -                               1,460,079                                            -                                  -                               1,460,079                     (94,230,000)                  (92,769,921)                  
Resultado líquido do exercício -                               -                               -                                                      -                                  -                               380,602,006                 380,602,006                 258,778,712                 639,380,718                 
Saldo a 30 de Junho de 2013 749,001,913                 -                               2,144,147                                            619,460,818                    1,342,123,805 380,602,006                 3,093,332,689               1,406,892,421 4,500,225,110               

Aumentos de capital -                               -                               -                                                      -                                  -                               -                               -                               -                               
Variações no justo valor -                               -                               585,356                                               -                                  -                               -                               585,356                        585,356                        
Impostos diferidos -                               -                               (873,445)                                              -                                  -                               -                               (873,445)                       (873,445)                       
Aplicação do resultado do exercício -                               -                               -                                                      380,602,006                 (380,602,006)                -                               -                               
Alterações da reserva da transposição da 
moeda funcional -                               -                               -                                                      (255,346,974)                   -                               -                               (255,346,974)                457,331,260                 201,984,286                 

Outros movimentos -                               -                               7                                                         -                                  -                               7                                  (109,480,523)                (109,480,516)                
Resultado líquido do exercício -                               -                               -                                  -                               735,631,039                 735,631,039                 327,828,466                 1,063,459,505               

Saldo a 30 de Junho de 2014 749,001,913                 -                               1,856,065                                            364,113,844                    1,722,725,811 735,631,039                 3,573,328,672               2,082,571,625               5,655,900,297               



Compra Venda Médio Compra Venda Médio

Dólar Norte- Americano 30.55 30.74 30.65 29.75 29.95 29.85

Rand 2.88 2.90 2.89 2.97 2.99 2.98

30-Jun-2014 30-Jun-2013
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� 1BSUJDJQBÎÜFT�mOBODFJSBT�OBT�FNQSFTBT�BmMJBEBT

� "T�QBSUJDJQBÎÜFT�mOBODFJSBT�FN�RVF�B�&/)�F�TVBT�BmMJBEBT�EFUÐN
�EJSFDUB�PV�JOEJSFDUBNFOUF
�NBJT�EF�NFUBEF�EPT�EJSFJUPT�EF�WPUP�FN�"TTFNCMFJB�(FSBM�EF�"DDJPOJTUBT
�PV�EP�QPEFS�EF�EFUFSNJOBS�BT�TVBT��
� QPMÓUJDBT�PQFSBDJPOBJT�F�mOBODFJSBT�	EFmOJÎÍP�EF�DPOUSPMP�BEPQUBEP�QFMP�(SVQP

�GPSBN�JODMVÓEBT�OBT�QSFTFOUFT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�BUSBWÏT�EP�NÏUPEP�EF�DPOTPMJEBÎÍP�JOUFHSBM��"T���
� FNQSFTBT�DPOTPMJEBEBT�BUSBWÏT�EP�NÏUPEP�EF�DPOTPMJEBÎÍP�JOUFHSBM�FODPOUSBN�TF�SFGFSJEBT�OB�OPUB����

� 0�DBQJUBM�QSØQSJP�F�P�SFTVMUBEP�MÓRVJEP�DPSSFTQPOEFOUF�Ë�QBSUJDJQBÎÍP�EF�UFSDFJSPT�FN�FNQSFTBT�TVCTJEJÈSJBT�TÍP�BQSFTFOUBEPT�TFQBSBEBNFOUF�OP�CBMBOÎP�F�OB�EFNPOTUSBÎÍP�EPT�SFTVMUBEPT�DPOTPMJEBEPT
��
� OB�SVCSJDB�EF�JOUFSFTTFT�NJOPSJUÈSJPT��0T�QSFKVÓ[PT�F�HBOIPT�BQMJDÈWFJT�BPT�JOUFSFTTFT�NJOPSJUÈSJPT�TÍP�JNQVUBEPT�BPT�NFTNPT��

� 0T�BDUJWPT�F�QBTTJWPT�EF�DBEB�FNQSFTB�BmMJBEB�EB�&/)�TÍP�JEFOUJmDBEPT�BP�TFV�KVTUP�WBMPS�EPT�BDUJWPT�F�QBTTJWPT�OB�EBUB�EF�BRVJTJÎÍP�PV
�UBM�DPNP�QSFWJTUP�OB�/$3'����o�$PODFOUSBÎÍP�EF�BDUJWJEBEFT��
� FNQSFTBSJBJT
�EVSBOUF�VN�QFSÓPEP�EF����NFTFT�BQØT�BRVFMB�EBUB��

� 2VBMRVFS�FYDFTTP�EP�DVTUP�EF�BRVJTJÎÍP�GBDF�BP�KVTUP�WBMPS�EPT�BDUJWPT�BERVJSJEPT�F�QBTTJWPT�BTTVNJEPT�Ï�SFDPOIFDJEP�DPNP�HPPEXJMM��2VBOEP�P�EJGFSFODJBM�FOUSF�P�DVTUP�EF�BRVJTJÎÍP�F�P�KVTUP�WBMPS�EPT��
� BDUJWPT�BERVJSJEPT�F�QBTTJWPT�BTTVNJEPT�Ï�OFHBUJWP
�EFTJHOBEP�QPS�HPPEXJMM�OFHBUJWP
�Ï�SFDPOIFDJEP�DPNP�VN�SFOEJNFOUP�EP�FYFSDÓDJP��0T�JOUFSFTTFT�NJOPSJUÈSJPT�JODMVFN�B�QSPQPSÎÍP�EPT�UFSDFJSPT�OP�KVTUP��
� WBMPS�EPT�BDUJWPT�BERVJSJEPT�F�QBTTJWPT�BTTVNJEPT�Ë�EBUB�EF�BRVJTJÎÍP�EBT�TVCTJEJÈSJBT��

� 0T�SFTVMUBEPT�EBT�BmMJBEBT�BERVJSJEBT�PV�BMJFOBEBT�EVSBOUF�P�FYFSDÓDJP�FTUÍP�JODMVÓEPT�OBT�EFNPOTUSBÎÜFT�mOBODFJSBT�EFTEF�B�TVB�EBUB�EF�BRVJTJÎÍP�BUÏ�Ë�EBUB�FN�RVF�DFTTB�P�DPOUSPMP��

� 4FNQSF�RVF�TFKB�OFDFTTÈSJP
�TÍP�FGFDUVBEPT�BKVTUBNFOUPT�ËT�EFNPOTUSBÎÜFT�mOBODFJSBT�EBT�TVCTJEJÈSJBT�QBSB�BEFRVBS�BT�TVBT�QPMÓUJDBT�DPOUBCJMÓTUJDBT�ËT�VUJMJ[BEBT�QFMB�FNQSFTB�NÍF��"T�USBOTBDÎÜFT�FO�
� USF�FNQSFTBT�EP�(SVQP
�JODMVJOEP�BT�FWFOUVBJT�NBJT�F�NFOPT�WBMJBT�EFSJWBEBT�EF�BMJFOBÎÜFT�FOUSF�FNQSFTBT�BmMJBEBT
�PT�TBMEPT�F�PT�EJWJEFOEPT�EJTUSJCVÓEPT�FOUSF�B�&/)�F�TVBT�BmMJBEBT�TÍP�FMJNJOBEPT�EV�
� SBOUF�P�QSPDFTTP�EF�DPOTPMJEBÎÍP�

� 1BSUJDJQBÎÜFT�mOBODFJSBT�FN�FNQSFTBT�BTTPDJBEBT

� "T�QBSUJDJQBÎÜFT�mOBODFJSBT�FN�FNQSFTBT�BTTPDJBEBT
�JTUP�Ï
�FNQSFTBT�POEF�B�&/)�F�TVBT�BmMJBEBT�FYFSÎBN�VNB�JOnVÐODJB�TJHOJmDBUJWB
�PV�TFKB
�EFUFOIBN�VNB�JOnVÐODJB�TJHOJmDBUJWB�OBT�QPMÓUJDBT�PQFSB�
� DJPOBJT�F�mOBODFJSBT�EB�FNQSFTB
�RVF�Ï�OPSNBMNFOUF�RVBOEP�EFUÏN�EJSFDUB�PV�JOEJSFDUBNFOUF�FOUSF�����F�����EPT�EJSFJUPT�EF�WPUP�EF�VNB�FNQSFTB
�TÍP�SFHJTUBEBT�BUSBWÏT�EP�NÏUPEP�EF�FRVJWBMÐODJB�QB�
� USJNPOJBM��

� "T�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�JODMVFN�B�QBSUF�BUSJCVÓWFM�BP�(SVQP�EP�UPUBM�EBT�SFTFSWBT�F�EPT�MVDSPT�F�QSFKVÓ[PT�SFDPOIFDJEPT�OVNB�BTTPDJBEB
�B�RVBM�Ï�DPOUBCJMJ[BEB�EF�BDPSEP�DPN�P�NÏUPEP��
� EF�FRVJWBMÐODJB�QBUSJNPOJBM��2VBOEP�B�QBSDFMB�EPT�QSFKVÓ[PT�BUSJCVÓWFJT�FYDFEF�P�WBMPS�DPOUBCJMÓTUJDP�EB�BTTPDJBEB
�P�WBMPS�DPOUBCJMÓTUJDP�Ï�SFEV[JEP�B�[FSP�F�P�SFDPOIFDJNFOUP�EF�QFSEBT�GVUVSBT�Ï�EFTDPOUJOV��
� BEP
�FYDFQUP�OB�QBSDFMB�FN�RVF�P�(SVQP�JODPSSB�OVNB�PCSJHBÎÍP�MFHBM�PV�DPOTUSVUJWB�EF�BTTVNJS�FTTBT�QFSEBT�FN�OPNF�EB�BTTPDJBEB��$BTP�UBM�BDPOUFÎB
�TÍP�DPOTUJUVÓEBT�BT�QSPWJTÜFT�OFDFTTÈSJBT�QBSB��
� GB[FS�GBDF�B�FTTB�SFTQPOTBCJMJEBEF���

� "T�EJTUSJCVJÎÜFT�SFDFCJEBT�EF�VNB�BTTPDJBEB
�DPNP�QPS�FYFNQMP�PT�EJWJEFOEPT
�SFEV[FN�B�RVBOUJB�SFHJTUBEB�EP�JOWFTUJNFOUP��

� 0T�HBOIPT�F�QFSEBT�OÍP�SFBMJ[BEPT�FN�USBOTBDÎÜFT�DPN�BTTPDJBEBT�TÍP�FMJNJOBEPT�QSPQPSDJPOBMNFOUF�BP�JOUFSFTTF�EP�(SVQP�OB�BTTPDJBEB�QPS�DPOUSBQBSUJEB�EP�JOWFTUJNFOUP�OFTTB�NFTNB�BTTPDJBEB�
� "T�QFSEBT�OÍP�SFBMJ[BEBT�TÍP�TJNJMBSNFOUF�FMJNJOBEBT�NBT�BQFOBT�BUÏ�BP�QPOUP�FN�RVF�B�QFSEB�OÍP�FWJEFODJF�RVF�P�BDUJWP�USBOTGFSJEP�FTUFKB�FN�TJUVBÎÍP�EF�JNQBSJEBEF�

 0VUSBT�QBSUJDJQBÎÜFT�mOBODFJSBT

� "T�EFNBJT�QBSUJDJQBÎÜFT�mOBODFJSBT�FN�FNQSFTBT�FN�RVF�B�&/)�F�TVBT�BmMJBEBT�OÍP�EFUÐN�OFN�DPOUSPMP�OFN�JOnVÐODJB�TJHOJmDBUJWB
�OPSNBMNFOUF�RVBOEP�EFUÏN�NFOPT�EF�����EPT�EJSFJUPT�EF�WPUP
�TÍP��
� BQSFTFOUBEBT�QFMP�TFV�KVTUP�WBMPS
�FYDFQUP�RVBOEP�P�KVTUP�WBMPS�OÍP�QPEF�TFS�NFOTVSBEP�DPN�mBCJMJEBEF�DBTP�FN�RVF�TÍP�BQSFTFOUBEBT�QFMP�SFTQFDUJWP�DVTUP�EF�BRVJTJÎÍP�EFEV[JEP�EF�FWFOUVBJT�QFSEBT
 por imparidade.

 

 b) Transacções em moeda estrangeira

� "T�EFNPOTUSBÎÜFT�mOBODFJSBT�FTUÍP�BQSFTFOUBEBT�FN�.FUJDBJT
�RVF�DPOTUJUVJ�B�NPFEB�GVODJPOBM�F�EF�BQSFTFOUBÎÍP�VUJMJ[BEB�QFMB�&/)�F�BmMJBEBT nas suas operações e na preparação das suas demonstra-
� ÎÜFT�mOBODFJSBT�

� "T�USBOTBDÎÜFT�FN�NPFEB�FTUSBOHFJSB�TÍP�DPOWFSUJEBT�Ë�UBYB�EF�DÉNCJP�FN�WJHPS�OB�EBUB�EB�USBOTBDÎÍP��0T�BDUJWPT�F�QBTTJWPT�NPOFUÈSJPT�FYQSFTTPT�FN�NPFEB�FTUSBOHFJSB�TÍP�DPOWFSUJEPT�QBSB�.FUJDBJT�Ë��
� UBYB�EF�DÉNCJP�FN�WJHPS�OB�EBUB�EF�CBMBOÎP��"T�EJGFSFOÎBT�DBNCJBJT�SFTVMUBOUFT�EFTUB�DPOWFSTÍP�TÍP�SFDPOIFDJEBT�FN�SFTVMUBEPT��

� 0T�BDUJWPT�F�QBTTJWPT�OÍP�NPOFUÈSJPT
�SFHJTUBEPT�BP�DVTUP�IJTUØSJDP�F�FYQSFTTPT�FN�NPFEB�FTUSBOHFJSB
�TÍP�DPOWFSUJEPT�Ë�UBYB�EF�DÉNCJP�EB�EBUB�EB�USBOTBDÎÍP��
 
� "T�UBYBT�EF�DÉNCJP�VUJMJ[BEBT�QBSB�DPOWFSUFS�PT�TBMEPT�FYQSFTTPT�FN�NPFEB�FTUSBOHFJSB�GPSBN�PT�TFHVJOUFT�

c) Activos tangíveis

0T�BDUJWPT�UBOHÓWFJT�VUJMJ[BEPT�QFMB�&/)�F�TVBT�BmMJBEBT�OP�EFDVSTP�EB�TVB�BDUJWJ-
EBEF�TÍP�SFHJTUBEPT�BP�DVTUP�EF�BRVJTJÎÍP�EFEV[JEP�EF�BNPSUJ[BÎÜFT�F�QFSEBT�
QPS�JNQBSJEBEF�BDVNVMBEBT��

0�DVTUP�EF�BRVJTJÎÍP�JODMVJ�P�QSFÎP�QBHP�QFMB�QSPQSJFEBEF�EP�BDUJWP�F�UPEPT�PT�
DVTUPT�EJSFDUBNFOUF�JODPSSJEPT�QBSB�P�DPMPDBS�OP�FTUBEP�EF�GVODJPOBNFOUP��

/B�EBUB�EF�USBOTJÎÍP�QBSB�P�1($�/*3'�B�&/)�F�TVBT�BmMJBEBT�EFDJEJSBN�BEPQUBS�
P�WBMPS�SFBWBMJBEP�DPNP�DVTUP�DPOTJEFSBEP�QBSB�PT�TFVT�BDUJWPT�UBOHÓWFJT��

0T�DVTUPT�TVCTFRVFOUFT�TÍP�SFDPOIFDJEPT�DPNP�VN�BDUJWP�TFQBSBEP�BQFOBT�TF�
GPS�QSPWÈWFM�RVF�EFMFT� SFTVMUBSÍP�CFOFGÓDJPT�FDPOØNJDPT� GVUVSPT�QBSB�B�&/)�F�
TVBT�BmMJBEBT��"T�EFTQFTBT�EF�NBOVUFOÎÍP�F�SFQBSBÎÍP�F�PVUSBT�EFTQFTBT�BTTP-
DJBEBT�BP�TFV�VTP�TÍP� SFDPOIFDJEBT�OPT� SFTVMUBEPT�EP�QFSÓPEP�FN�RVF� GPSFN�
JODPSSJEBT�

Construções

Equipamento básico

Mobiliário e equipamento administrativ o e social

Activ os de mineração

Equipamento de transporte

Outros bens

Taxa anual%

2,5% - 10,0%

5,6% - 50,0%

10,0% - 50,0%

10,0% - 25,0%

20,0% - 25,0%

10,0% - 50,0%

"�&/)�F�TVBT�BmMJBEBT�BOBMJTBN�B�BEFRVBÎÍP�EB�WJEB�ÞUJM�FTUJNBEB�EPT�TFVT�BDUJWPT�UBOHÓWFJT�F�BT�BMUFS-
BÎÜFT�OB�WJEB�ÞUJM�FTQFSBEB�EPT�BDUJWPT�TÍP� SFHJTUBEBT�BUSBWÏT�EB�BMUFSBÎÍP�EP�QFSÓPEP�PV�NÏUPEP�EF�
BNPSUJ[BÎÍP
�DPOGPSNF�BQSPQSJBEP
�TFOEP�USBUBEBT�DPNP�BMUFSBÎÜFT�FN�FTUJNBUJWBT�DPOUBCJMÓTUJDBT�

4ÍP�UBNCÏN�FGFDUVBEBT�BOÈMJTFT�OP�TFOUJEP�EF�JEFOUJmDBS�FWJEÐODJBT�EF�JNQBSJEBEF�FN�BDUJWPT�UBOHÓWFJT�
F�Ï�SFDPOIFDJEB�VNB�QFSEB�QPS�JNQBSJEBEF�DPN�SFnFYP�OPT�SFTVMUBEPT�EP�FYFSDÓDJP�TFNQSF�RVF�P�WBMPS�
MÓRVJEP�DPOUBCJMÓTUJDP�EPT�BDUJWPT�UBOHÓWFJT�FYDFEB�P�TFV�WBMPS�SFDVQFSÈWFM��"�&/)�F�TVBT�BmMJBEBT�QSPDF-
EFN� Ë� SFWFSTÍP� EBT� QFSEBT� QPS� JNQBSJEBEF� OPT� SFTVMUBEPT� EP� QFSÓPEP� DBTP
� TVCTFRVFOUFNFOUF
� TF�
WFSJmRVF�VN�BVNFOUP�OP�WBMPS�SFDVQFSÈWFM�EP�BDUJWP

0�WBMPS�SFDVQFSÈWFM�Ï�EFUFSNJOBEP�DPNP�P�NBJT�FMFWBEP�FOUSF�P�QSFÎP�EF�WFOEB�MÓRVJEP�F�P�WBMPS�EF�VTP
�
TFOEP�FTUF�DBMDVMBEP�DPN�CBTF�OPT�nVYPT�EF�DBJYB�FTUJNBEPT
�RVF�TF�FTQFSBN�WJS�PCUFS�EP�VTP�DPOUJOVBEP�
EP�BDUJWP�F�EB�TVB�BMJFOBÎÍP�OP�mOBM�EB�WJEB�ÞUJM�

"�BNPSUJ[BÎÍP�EPT�BDUJWPT�UBOHÓWFJT�Ï�DBMDVMBEB�OVNB�CBTF�TJTUFNÈUJDB�BP�MPOHP�EB�WJEB�ÞUJM�FTUJNBEB�EP�CFN
�EF�BDPSEP�DPN�BT�UBYBT�RVF�TF�TFHVFN
�B�RVBM�DPSSFTQPOEF�BP�QFSÓPEP�FN�RVF�TF�FTQFSB
RVF�P�BDUJWP�FTUFKB�EJTQPOÓWFM�QBSB�VTP�

6N�JUFN�EP�BDUJWP�UBOHÓWFM�EFJYB�EF�TFS�SFDPOIFDJEP�RVBOEP�Ï�BMJFOBEP�PV�RVBOEP�OÍP�TF�FTQFSBN�CFOFGÓDJPT�FDPOØNJDPT�GVUVSPT�EFDPSSFOUFT�EB�TVB�VUJMJ[BÎÍP�PV�BMJFOBÎÍP��2VBMRVFS�HBOIP�PV�QFSEB�EFDPS-
SFOUF�EB�BOVMBÎÍP�EP�SFDPOIFDJNFOUP�EP�BDUJWP�	DBMDVMBEP�DPNP�EJGFSFOÎB�FOUSF�P�SFOEJNFOUP�EB�WFOEB�F�B�RVBOUJB�FTDSJUVSBEB�EP�BDUJWP
�Ï�SFDPOIFDJEP�FN�SFTVMUBEPT�OP�QFSÓPEP�EB�TVB�BOVMBÎÍP�EP�SFDPO-
IFDJNFOUP�
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 d) Activos tangíveis de investimento

� "�&/)�F�TVBT�BmMJBEBT�DMBTTJmDBN�DPNP�BDUJWPT�UBOHÓWFJT�EF�JOWFTUJNFOUP�PT�FRVJQBNFOUPT�F�DPOTUSVÎÜFT�EFUJEPT�DPN�P�PCKFDUP�EF�PCUFOÎÍP�EF�SFOEJNFOUP�	BSSFOEBNFOUP
�

� 0T�BDUJWPT�UBOHÓWFJT�EF�JOWFTUJNFOUP�TÍP�WBMPSJ[BEPT�QFMP�NPEFMP�EP�DVTUP
�UBM�DPNP�SFGFSJEP�FN��D

�TFOEP�MIFT�BQMJDÈWFJT�UPEPT�PT�DSJUÏSJPT�EF�SFDPOIFDJNFOUP�F�NFOTVSBÎÍP�BÓ�SFGFSJEPT�F�EFNBJT�QPMÓUJDBT��
� DPOUBCJMÓTUJDBT�QSFWJTUBT�

 e) Activos intangíveis

� 0T�BDUJWPT�JOUBOHÓWFJT�TÍP�SFHJTUBEPT�BP�DVTUP�EF�BRVJTJÎÍP
�EFEV[JEP�EF�BNPSUJ[BÎÜFT�F�QFSEBT�QPS�JNQBSJEBEF�BDVNVMBEBT�

� "�&/)�F�TVBT�BmMJBEBT�UFTUBN�B�JNQBSJEBEF�TFNQSF�RVF�FWFOUPT�PV�DJSDVOTUÉODJBT�JOEJDJBN�RVF�P�WBMPS�DPOUBCJMÓTUJDP�FYDFEF�P�WBMPS�SFDVQFSÈWFM
�TFOEP�B�EJGFSFOÎB
�DBTP�FYJTUB
�SFDPOIFDJEB�FN�SFTVMUBEPT���
� 0�WBMPS�SFDVQFSÈWFM�Ï�EFUFSNJOBEP�DPNP�P�NBJT�FMFWBEP�FOUSF�P�TFV�QSFÎP�EF�WFOEB�MÓRVJEP�F�P�TFV�WBMPS�EF�VTP
�TFOEP�FTUF�DBMDVMBEP�DPN�CBTF�OP�WBMPS�BDUVBM�EPT�nVYPT�EF�DBJYB�GVUVSPT�FTUJNBEPT�RVF
� TF�FTQFSBN�WJS�B�PCUFS�EP�VTP�DPOUJOVBEP�EP�BDUJWP�F�EB�TVB�BMJFOBÎÍP�OP�mN�EB�TVB�WJEB�ÞUJM�

� 0T�EJSFJUPT�EF�DPODFTTÍP�QBSB�FYQMPSBS�F�QSPEV[JS�HÈT�FN�1BOEF�F�5FNBOF
�UBM�DPNP�EFmOJEP�OP�BDPSEP�EF�QSPEVÎÍP�EF�QFUSØMFP�BTTJOBEP�FN�0VUVCSP�EF�����
�JSÍP�FYQJSBS�FN�������0�BDUJWP�JOUBOHÓWFM�Ï��
� BNPSUJ[BEP�QFMP�NÏUPEP�EBT�RVPUBT�DPOTUBOUFT�EF�BDPSEP�DPN�B�WJEB�ÞUJM�EP�DPOUSBUP�EF�DPODFTTÍP�

 f) Goodwill

 O Goodwill�EFDPSSFOUF�EF�BRVJTJÎÜFT�EF�DPODFOUSBÎÜFT�FNQSFTBSJBJT�Ï�SFDPOIFDJEP�DPNP�VN�BDUJWP�F�JOJDJBMNFOUF�NFOTVSBEP�QFMP�TFV�DVTUP��"QØT�P�SFDPOIFDJNFOUP�JOJDJBM
�P�DPOUSPMP�EP�Goodwill de aqui- 
� TJÎÜFT�EF�DPODFOUSBÎÜFT�FNQSFTBSJBJT�Ï�SFBMJ[BEP�QFMB�NFOTVSBÎÍP�EP�DVTUP
�NFOPT�RVBJTRVFS�QFSEBT�QPS�JNQBSJEBEF�BDVNVMBEBT��0�Goodwill�Ï�BMPDBEP�ËT�VOJEBEFT�HFSBEPSBT�EF�DBJYB�QBSB�mOT�EF�UFTUF��
 de imparidade. 

� 0�WBMPS�SFDVQFSÈWFM�EP�goodwill�Ï�BWBMJBEP�BOVBMNFOUF
�JOEFQFOEFOUFNFOUF�EB�FYJTUÐODJB�EF�JOEJDBEPSFT�EF�JNQBSJEBEF��"T�FWFOUVBJT�QFSEBT�EF�JNQBSJEBEF�EFUFSNJOBEBT�TÍP�SFDPOIFDJEBT�FN�SFTVMUBEPT��
� EP�FYFSDÓDJP��0�WBMPS�SFDVQFSÈWFM�Ï�EFUFSNJOBEP�DPN�CBTF�OP�WBMPS�EF�VTP�EPT�BDUJWPT
�TFOEP�DBMDVMBEP�EF�BDPSEP�DPN�NFUPEPMPHJBT�EF�BWBMJBÎÍP
�TVQPSUBEP�FN�UÏDOJDBT�EF�nVYPT�EF�DBJYB�EFTDPOUBEPT
��
� DPOTJEFSBOEP�BT�DPOEJÎÜFT�EF�NFSDBEP
�P�WBMPS�UFNQPSBM�F�PT�SJTDPT�EF�OFHØDJP��

� 2VBOEP�TF�BMJFOB�VNB�QBSUF�EF�VNB�VOJEBEF�HFSBEPSB�EF�DBJYB�RVF�DPOUÏN�Goodwill
�FTUF�Ï�BTTPDJBEP�Ë�PQFSBÎÍP�BMJFOBEB�F�JODMVÓEP�OP�WBMPS�DPOUBCJMÓTUJDP�EB�PQFSBÎÍP�OB�EFUFSNJOBÎÍP�EP�HBOIP�PV�QFS�
� EB�OB�BMJFOBÎÍP�

 Se o goodwill�GPS�OFHBUJWP�Ï�SFHJTUBEP�EJSFDUBNFOUF�FN�SFTVMUBEPT�EP�FYFSDÓDJP�FN�RVF�B�DPODFOUSBÎÍP�EF�BDUJWJEBEFT�FNQSFTBSJBJT�PDPSSF�

 g) Imparidade de itens não monetários

 A &/)�F�TVBT�BmMJBEBT�BWBMJBN
�B�DBEB�EBUB�EF�SFMBUP
�PV�DPN�NBJPS�GSFRVÐODJB�DBTP�UFOIBN�PDPSSJEP�BMUFSBÎÜFT�RVF�JOEJRVFN�RVF�VN�EFUFSNJOBEP�BDUJWP�QPTTB�FTUBS�FN�JNQBSJEBEF
�TF�FYJTUFN�JOEJDBÎÜFT��
� EF�RVF�VN�BDUJWP�OÍP�mOBODFJSP�TF�QPTTB�FODPOUSBS�FN�JNQBSJEBEF��4F�UBM�JOEJDBÎÍP�FYJTUJS
�B�&/)�F�TVBT�BmMJBEBT�FTUJNBN�B�SFTQFDUJWB�RVBOUJB�SFDVQFSÈWFM�F
�DBTP�FTUB�TF�BQSFTFOUF�JOGFSJPS�Ë�RVBOUJB�FTDSJ�
� UVSBEB
�P�BDUJWP�FODPOUSB�TF�FN�JNQBSJEBEF�F�Ï�SFEV[JEP�QBSB�B�TVB�RVBOUJB�SFDVQFSÈWFM�

� "�DBEB�EBUB�EF�CBMBOÎP
�B�&/)�F�TVBT�BmMJBEBT�SFBWBMJBN�TF�FYJTUF�RVBMRVFS�JOEJDBÎÍP�EF�RVF�VNB�QFSEB�QPS�JNQBSJEBEF�BOUFSJPSNFOUF�SFDPOIFDJEB�QPTTB�KÈ�OÍP�FYJTUJS�PV�QPTTB�UFS�SFEV[JEP��$BTP�FYJTUB��
� UBM�JOEJDBÎÍP
�B�&/)�F�TVBT�BmMJBEBT�FTUJNBN�B�RVBOUJB�SFDVQFSÈWFM�EP�BDUJWP�F�SFWFSUF�BT�QFSEBT�QPS�JNQBSJEBEF�QSFWJBNFOUF�SFDPOIFDJEBT�BQFOBT�TF�UJWFSFN�PDPSSJEP�BMUFSBÎÜFT�OBT�FTUJNBUJWBT�VTBEBT��
� QBSB�FTUJNBS�B�RVBOUJB�SFDVQFSÈWFM�EFTEF�P�SFDPOIFDJNFOUP�EB�QFSEB�

 h) Custos de exploração, avaliação e desenvolvimento

� 0�NÏUPEP�EF�FTGPSÎPT�CFN�TVDFEJEPT�Ï�VTBEP�QBSB�DPOUBCJMJ[BS�B�FYQMPSBÎÍP�EF�HÈT�F�BT�BDUJWJEBEFT�EF�BWBMJBÎÍP�

� 0T�DVTUPT�HFPMØHJDPT�F�HFPGÓTJDPT�SFMBUJWPT�B�GVSPT�FYQMPSBUØSJPT�TFDPT�F�PT�DVTUPT�EF�USBOTQPSUF�F�SFUFOÎÍP�EF�QSPQSJFEBEFT�OÍP�EFTFOWPMWJEBT�TÍP�SFDPOIFDJEPT�OBT�EFNPOTUSBÎÜFT�EF�SFTVMUBEPT
�DPOGPS�
� NF�JODPSSJEPT�

� "QØT�B�DPODMVTÍP�EF�VN�GVSP�FYQMPSBUØSJP
�B�FOUJEBEF�QPEFSÈ�UFS�FODPOUSBEP�SFTFSWBT�EF�QFUSØMFP�F�HÈT�F�FTTBT�SFTFSWBT�QPEFN�TFS�DMBTTJmDBEBT�DPNP�QSPWBEBT�RVBOEP
�BQØT�BOÈMJTF�EF�EBEPT�HFPMØHJDPT��
� F�EF�FOHFOIBSJB
�FYJTUF�VN�QBSFDFS�DPN�DFSUF[B�SB[PÈWFM�EF�RVF�UBJT�SFTFSWBT�QPEFSÍP�TFS�SFDVQFSÈWFJT�OP�GVUVSP�F�OBT�DPOEJÎÜFT�FDPOØNJDBT�F�PQFSBDJPOBJT�FYJTUFOUFT�

� 0�DVTUP�EF�GVSPT�FYQMPSBUØSJPT�BUSBWÏT�EPT�RVBJT�SFTFSWBT�QPUFODJBJT�QSPWBEBT�EF�QFUSØMFP�F�HÈT�GPSBN�EFTDPCFSUBT�Ï�DBQJUBMJ[BEP�DPNP�VN�BDUJWP�NJOFSBM
�FN�QSPQSJFEBEF
�JOTUBMBÎÜFT�F�FRVJQBNFOUP�
� &TUFT�DVTUPT�QFSNBOFDFN�DBQJUBMJ[BEPT
�QFOEFOUFT�EB�EFUFSNJOBÎÍP�EBT�SFTFSWBT�EF�HÈT�QSPWBEBT
�EFTEF�RVF�UFOIBN�TJEP�DVNQSJEBT�BT�DPOEJÎÜFT�TFHVJOUFT��

  (i)�FYJTUBN�SFTFSWBT�EF�QFUSØMFP�F�HÈT�TVmDJFOUFT�QBSB�KVTUJmDBS�P�HBTUP�EF�DBQJUBM�OFDFTTÈSJP�QBSB�DPODMVTÍP�EP�GVSP�DPNP�GVSP�EF�QSPEVÎÍP��
  (ii)�B�QFSGVSBÎÍP�EF�GVSPT�FYQMPSBUØSJPT�BEJDJPOBJT�FTUFKB�FN�DVSTP�PV�mSNFNFOUF�QMBOFBEB�QBSB�VN�GVUVSP�QSØYJNP��F�
  (iii)�FYJTUB�QSPHSFTTP�TVmDJFOUF�QBSB�BWBMJBS�BT�SFTFSWBT�EF�QFUSØMFP�F�HÈT�F�B�WJBCJMJEBEF�FDPOØNJDB�PV�PQFSBDJPOBM�EB�QSPQSJFEBEF�FN�EFTFOWPMWJNFOUP�

� 4F�BT�DPOEJÎÜFT�BDJNB�OÍP�GPSFN�DVNQSJEBT
�PV�TF�BT�JOGPSNBÎÜFT�PCUJEBT�TVTDJUBSFN�EÞWJEBT�TPCSF�B�WJBCJMJEBEF�FDPOØNJDB�PV�PQFSBDJPOBM�EP�QSPKFDUP
�PT�DVTUPT�TÍP�EFCJUBEPT�Ë�EFNPOTUSBÎÍP�EF�SFTVM�
� UBEPT��0�QSPHSFTTP�B�FTUF�SFTQFJUP�Ï�BWBMJBEP�QFMP�NFOPT�BOVBMNFOUF
�QBSB�BTTFHVSBS�KVTUJmDBÎÍP�TVmDJFOUF�QBSB�FGFDUVBS�FTTB�FYQMPSBÎÍP�F�P�SFDPOIFDJNFOUP�EB�EFTQFTB�DPNP�VN�BDUJWP�

� "T�BDUJWJEBEFT�EF�EFTFOWPMWJNFOUP�FOWPMWFN�VN�QMBOP�PV�EFTFOIP�QBSB�B�QSPEVÎÍP�EF�QSPEVUPT�F�QSPDFTTPT�OPWPT�PV�TVCTUBODJBMNFOUF�NFMIPSBEPT��"�EFTQFTB�EF�EFTFOWPMWJNFOUP�TPNFOUF�Ï�DBQJUBMJ[B�
� EBTF�PT�DVTUPT�EF�EFTFOWPMWJNFOUP�QVEFSFN�TFS�NFEJEPT�EF�GPSNB�mÈWFM
�P�QSPEVUP�PV�P�QSPDFTTP�GPS�UÏDOJDB�GPS�DPNFSDJBMNFOUF�WJÈWFM
�PT�CFOFGÓDJPT�FDPOØNJDPT�GVUVSPT�GPSFN�QSPWÈWFJT�F�B�&NQSFTB�QSF���
� UFOEFS�F�UJWFS�SFDVSTPT�TVmDJFOUFT�QBSB�DPNQMFUBS�P�EFTFOWPMWJNFOUP�F�VTBS�PV�WFOEFS�P�BDUJWP�

� "�EFTQFTB�DBQJUBMJ[BEB�JODMVJ�P�DVTUP�EF�NBUFSJBJT
�NÍP�EF�PCSB�EJSFDUB�F�DVTUPT�HFSBJT�RVF�TFKBN�EJSFDUBNFOUF�BUSJCVÓWFJT�Ë�QSFQBSBÎÍP�EP�BDUJWP�QBSB�P�TFV�VTP�QSFUFOEJEP��0T�DVTUPT�EF�FNQSÏTUJNPT�SF���
� MBUJWPT�BP�EFTFOWPMWJNFOUP�EF�BDUJWPT�RVBMJmDBEPT�TÍP�DBQJUBMJ[BEPT�BP�DVTUP�EP�BDUJWP�RVBMJmDBEP��"T�PVUSB�EFTQFTBT�EF�EFTFOWPMWJNFOUP�TÍP�SFDPOIFDJEBT�FN�HBOIPT�F�QFSEBT
�DPOGPSNF�JODPSSJEBT�

� "�EFTQFTB�JODPSSJEB�QBSB�QFSGVSBS�F�FRVJQBS�GVSPT�FN�EFTFOWPMWJNFOUP�FN�QSPQSJFEBEFT�DPNQSPWBEBT�Ï�DBQJUBMJ[BEB�DPNP�BDUJWPT�NJOFSBJT�FN�QSPQSJFEBEF
�JOTUBMBÎÜFT�F�FRVJQBNFOUP
�OB�EBUB�FN�RVF�Ï��
� DPNJTTJPOBEB��"�EFTQFTB�EF�EFTFOWPMWJNFOUP�DBQJUBMJ[BEB�Ï�NFEJEB�BP�DVTUP�NFOPT�B�BNPSUJ[BÎÍP�BDVNVMBEB�F�BT�QFSEBT�QPS�SFEVÎÍP�EP�WBMPS�SFDVQFSÈWFM�BDVNVMBEP�

� "�BNPSUJ[BÎÍP�EPT�BDUJWPT�EF�FYQMPSBÎÍP�F�EBT�EFTQFTBT�EF�EFTFOWPMWJNFOUP�DBQJUBMJ[BEBT�NBJT�PT�DVTUPT�EF�EFTDPNJTTJPOBNFOUP�Ï�CBTFBEB�OP�NÏUPEP�EF�VOJEBEFT�EF�QSPEVÎÍP
�DBMDVMBEBT�DBNQP�B��
� DBNQP�F�DPN�VUJMJ[BÎÍP�EF�VNB�FTUJNBUJWB�EBT�SFTFSWBT�DPNQSPWBEBT�EFTFOWPMWJEBT�EF�QFUSØMFP�F�HÈT��&TUBT�SFTFSWBT�SFQSFTFOUBN�BT�SFTFSWBT�SFNBOFTDFOUFT�OP�mOBM�EP�BOP
�EF�BDPSEP�DPN�P�3FMBUØSJP
� EPT�7FOEFEPSFT�VTBEP�QBSB�P�DÈMDVMP�SFUSPBDUJWP�EB�BNPSUJ[BÎÍP�OP�JOÓDJP�EF�DBEB�BOP�mOBODFJSP��0T�PVUSPT�BDUJWPT�EF�QSPQSJFEBEF
�JOTUBMBÎÜFT�F�FRVJQBNFOUP�TÍP�EFQSFDJBEPT�FN�GVOÎÍP�EB�TVB�WJEB�ÞUJM��
 estimada.

 i) Inventários

� "T�FYJTUÐODJBT�TÍP�WBMPSJ[BEBT�JOJDJBMNFOUF�BP�DVTUP�EF�BRVJTJÎÍP�PV�QFMP�WBMPS�MÓRVJEP�SFBMJ[ÈWFM
�RVBOEP�JOGFSJPS��0�DVTUP�JODMVJ�BT�EFTQFTBT�JODPSSJEBT�OB�BRVJTJÎÍP�EF�BDUJWPT
�DVTUPT�EF�QSPEVÎÍP�PV�EF��
� DPOWFSTÍP�F�PVUSPT�DVTUPT�JODPSSJEPT�QBSB�EFJYÈ�MBT�OB�QSFTFOUF�MPDBMJ[BÎÍP�F�FTUBEP��0�NÏUPEP�EF�DVTUFJP�EBT�TBÓEBT�EF�JOWFOUÈSJPT�Ï�GFJUP�EB�TFHVJOUF�GPSNB�
� � t�-ÓRVJEPT�EF�HÈT�OBUVSBM���NÏUPEP�EF�BWBMJBÎÍP�wmSTU�JO�mSTU�PVUw�o�'*'0
� � t�1SPDFTTBNFOUP
�NBOVUFOÎÍP�F�PVUSPT�NBUFSJBJT���BP�DVTUP�NÏEJP�QPOEFSBEP
� 0�WBMPS�MÓRVJEP�SFBMJ[ÈWFM�Ï�P�QSFÎP�EF�WFOEB�FTUJNBEP�OP�EFDVSTP�OPSNBM�EP�OFHØDJP�NFOPT�P�DVTUP�EF�DPMPDBÎÍP�EPT�QSPEVUPT�OP�TFV�QPOUP�EF�WFOEB�

 j) Locações

� "�EFUFSNJOBÎÍP�TF�VN�DPOUSBUP�Ï�PV�DPOUÏN�VNB�MPDBÎÍP�Ï�CBTFBEB�OB�TVCTUÉODJB�EP�DPOUSBUP
�BUFOUBOEP�Ë�EFUFSNJOBÎÍP�EF�RVBM�B�FOUJEBEF�RVF�SFUÏN�TVCTUBODJBMNFOUF�PT�SJTDPT�F�WBOUBHFOT�JOFSFOUFT�Ë��
� QSPQSJFEBEF�EP�CFN�MPDBEP�
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� /BT�MPDBÎÜFT�mOBODFJSBT
�BT�RVBJT�USBOTGFSFN�TVCTUBODJBMNFOUF�QBSB�B�&/)�F�TVBT�BmMJBEBT�UPEPT�PT�SJTDPT�F�WBOUBHFOT
�P�DVTUP�EP�BDUJWP�Ï�SFHJTUBEP�DPNP�VN�BDUJWP�UBOHÓWFM�F�B�DPSSFTQPOEFOUF�SFTQPO�
� TBCJMJEBEF�Ï�SFHJTUBEB�OP�QBTTJWP��"�BNPSUJ[BÎÍP�EP�BDUJWP�Ï�DBMDVMBEB�DPOGPSNF�EFTDSJUP�OB�OPUB���D
�F�Ï�SFHJTUBEB�DPNP�HBTUP�OB�EFNPOTUSBÎÍP�EF�SFTVMUBEPT�EFOUSP�EP�QFSÓPEP�B�RVF�SFTQFJUB�

� "T�SFOEBT�TÍP�DPOTUJUVÓEBT�QFMP�FODBSHP�mOBODFJSP�F�QFMB�BNPSUJ[BÎÍP�mOBODFJSB�EP�DBQJUBM�	UBM�DPNP�JOJDJBMNFOUF�SFDPOIFDJEP�DPNP�QBTTJWP
��0T�FODBSHPT�mOBODFJSPT�TÍP�SFQPSUBEPT�BPT�FYFSDÓDJPT�B�RVF��
� TF�SFGFSFN�

� /BT�MPDBÎÜFT�PQFSBDJPOBJT
�BT�SFOEBT�TÍP�SFDPOIFDJEBT�DPNP�HBTUP�OVNB�CBTF�MJOFBS�EVSBOUF�P�QFSÓPEP�EB�MPDBÎÍP�

 k) Activos financeiros

� "�DMBTTJmDBÎÍP�EPT�BDUJWPT�mOBODFJSPT�OP�TFV�SFDPOIFDJNFOUP�JOJDJBM�EFQFOEF�EP�PCKFDUJWP�QBSB�P�RVBM�P�JOTUSVNFOUP�GPJ�BERVJSJEP�CFN�DPNP�EBT�TVBT�DBSBDUFSÓTUJDBT
�DPOTJEFSBOEP�BT�TFHVJOUFT�DBUFHPSJBT�

 "DUJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT
 "�DBUFHPSJB�EF�BDUJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT�JODMVJ�PT�BDUJWPT�mOBODFJSPT�EFUJEPT�QBSB�OFHPDJBÎÍP�RVF�TÍP�BERVJSJEPT�DPN�P�PCKFDUJWP�QSJODJQBM�EF�TFSFN�USBOTBDDJPOBEPT�OP�DVSUP��
� QSB[P�BTTJN�DPNP�PVUSPT�BDUJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�QPS�WJB�EPT�SFTVMUBEPT��

 "DUJWPT�mOBODFJSPT�EJTQPOÓWFJT�QBSB�WFOEB
 0T�BDUJWPT�mOBODFJSPT�EJTQPOÓWFJT�QBSB�WFOEB�TÍP�BDUJWPT�mOBODFJSPT�OÍP�EFSJWBEPT
�EFUJEPT�DPN�B�JOUFOÎÍP�EF�NBOUÐ�MPT�QPS�UFNQP�JOEFUFSNJOBEP�PV�EFTJHOBEPT�QBSB�WFOEB�OP�NPNFOUP�EP�TFV�SFDPOIF�
� DJNFOUP�JOJDJBM��

 "DUJWPT�mOBODFJSPT�EFUJEPT�BUÏ�Ë�NBUVSJEBEF
� $POTJEFSBN�TF�BDUJWPT�EFUJEPT�BUÏ�Ë�NBUVSJEBEF�B�DBUFHPSJB�EF�BDUJWPT�mOBODFJSPT�OÍP�EFSJWBEPT�DPN�QBHBNFOUPT�mYPT�F�EFUFSNJOÈWFJT�F�NBUVSJEBEFT�mYBEBT
�UFOEP�B�&/)�F�TVBT�BmMJBEBT a intenção de  
� EFUFS�PT�NFTNPT�BUÏ�Ë�NBUVSJEBEF��

 &NQSÏTUJNPT�F�DPOUBT�B�SFDFCFS
� $MBTTJmDB�TF�DPNP�FNQSÏTUJNPT�F�DPOUBT�B�SFDFCFS
�PT�BDUJWPT�mOBODFJSPT�OÍP�EFSJWBEPT�DPN�QBHBNFOUPT�mYPT�PV�EFUFSNJOÈWFJT�RVF�OÍP�FTUFKBN�DPUBEPT�OVN�NFSDBEP�BDUJWP��

� 0T�BDUJWPT�mOBODFJSPT�TÍP�SFDPOIFDJEPT�OP�CBMBOÎP�EB�&/)�F�TVBT�BmMJBEBT�OB�EBUB�EF�DPOUSBUBÎÍP�QFMP�SFTQFDUJWP�KVTUP�WBMPS�BDSFTDJEP�EF�DVTUPT�EF�USBOTBDÎÍP�EJSFDUBNFOUF�BUSJCVÓWFJT
�FYDFQUP�QBSB�BD��
� UJWPT�F�QBTTJWPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT�FN�RVF�PT�DVTUPT�EF�USBOTBDÎÍP�TÍP�JNFEJBUBNFOUF�SFDPOIFDJEPT�FN�SFTVMUBEPT�

� &OUFOEF�TF�QPS�KVTUP�WBMPS�P�NPOUBOUF�QFMP�RVBM�VN�BDUJWP�PV�QBTTJWP�QPEF�TFS�USBOTGFSJEP�PV�MJRVJEBEP
�FOUSF�QBSUFT�JOEFQFOEFOUFT
�JOGPSNBEBT�F�JOUFSFTTBEBT�OB�DPODSFUJ[BÎÍP�EB�USBOTBDÎÍP
�FN�DPOEJ�
� ÎÜFT�OPSNBJT�EF�NFSDBEP��0�KVTUP�WBMPS�EF�VN�JOTUSVNFOUP�mOBODFJSP�OP�SFDPOIFDJNFOUP�JOJDJBM�Ï�HFSBMNFOUF�P�QSFÎP�EB�USBOTBDÎÍP�

� 0�KVTUP�WBMPS�Ï�EFUFSNJOBEP�DPN�CBTF�FN�QSFÎPT�EF�VN�NFSDBEP�BDUJWP�PV�FN�NÏUPEPT�EF�BWBMJBÎÍP�OP�DBTP�EF�JOFYJTUÐODJB�EF�UBM�NFSDBEP�BDUJWP��6N�NFSDBEP�Ï�DPOTJEFSBEP�BDUJWP�TF�PDPSSFSFN�� �
� USBOTBDÎÜFT�EF�GPSNB�SFHVMBS�

 A &/)�F�TVBT�BmMJBEBT�BWBMJBN
�OB�EBUB�EF�DBEB�CBMBOÎP
�TF�FYJTUF�FWJEÐODJB�PCKFDUJWB�EF�RVF�VN�BDUJWP�mOBODFJSP�PV�HSVQP�EF�BDUJWPT�mOBODFJSPT�FTUÈ�FN�JNQBSJEBEF��$POTJEFSB�TF�RVF�VN�BDUJWP�mOBODFJ�
� SP�FTUÈ�FN�JNQBSJEBEF�TF
�F�BQFOBT�TF
�FYJTUJS�FWJEÐODJB�PCKFDUJWB�EF�QFSEB�EF�WBMPS�FN�SFTVMUBEP�EF�VN�PV�NBJT�BDPOUFDJNFOUPT�RVF�UFOIBN�PDPSSJEP�BQØT�P�SFDPOIFDJNFOUP�JOJDJBM�EP�BDUJWP�F�EFTEF�RVF��
� UBJT�BDPOUFDJNFOUPT�UFOIBN�VN�JNQBDUP�TPCSF�PT�nVYPT�EF�DBJYB�GVUVSPT�FTUJNBEPT�EPT�BDUJWPT�mOBODFJSPT��"�FWJEÐODJB�EF�JNQBSJEBEF�QPEF�JODMVJS�JOEJDBÎÜFT�EF�RVF�P�EFWFEPS�PV�VN�HSVQP�EF�EFWFEPSFT��
� FTUÈ�FN�EJmDVMEBEFT�mOBODFJSBT
�JODVNQSJNFOUP�PV�NPSB�OB�MJRVJEBÎÍP�EF�DBQJUBM�PV�KVSPT
�B�QSPCBCJMJEBEF�EF�FOUSBSFN�FN�GBMÐODJB�PV�FN�SFPSHBOJ[BÎÍP�mOBODFJSB�F�TFNQSF�RVF�FTUFKB�EJTQPOÓWFM�JOGPSNB�
� ÎÍP�RVF�JOEJRVF�VN�EFDSÏTDJNP�EF�WBMPS�EPT�nVYPT�EF�DBJYB�GVUVSPT�

 Reconhecimento inicial, mensuração e anulação do reconhecimento

� "T�BRVJTJÎÜFT�F�BMJFOBÎÜFT�EPT�BDUJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT
�BTTJN�DPNP�PT�BDUJWPT�mOBODFJSPT�EJTQPOÓWFJT�QBSB�WFOEB
�TÍP�SFDPOIFDJEPT�OB�EBUB�EB�TVB�USBOTBDÎÍP�

� "�BOVMBÎÍP�EPT�BDUJWPT�mOBODFJSPT�PDPSSF�RVBOEP�PT�EJSFJUPT�DPOUSBUVBJT�EP�BDUJWP�mOBODFJSP�FYQJSBN
�TF�UFOIB�QSPDFEJEP�Ë�USBOTGFSÐODJB�TVCTUBODJBM�EF�UPEPT�PT�SJTDPT�F�CFOFGÓDJPT�BTTPDJBEPT�Ë�TVB�EFUFO��
� ÎÍP�PV
�FNCPSB�SFUFOIB�QBSUF�EF�UPEPT�PT�SJTDPT�F�CFOFGÓDJPT�BTTPDJBEPT�Ë�TVB�EFUFOÎÍP
�B�&/)�F�TVBT�BmMJBEBT�UFOIBN�USBOTGFSJEP�P�DPOUSPMP�TPCSF�FTTFT�BDUJWPT��

 Mensuração subsequente

� "QØT�P�SFDPOIFDJNFOUP�JOJDJBM
�PT�BDUJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT�TÍP�SFDPOIFDJEPT�QFMP�KVTUP�WBMPS
�TFOEP�BT�TVBT�WBSJBÎÜFT�SFDPOIFDJEBT�FN�SFTVMUBEPT�EP�FYFSDÓDJP�

� 0T�BDUJWPT�mOBODFJSPT�EJTQPOÓWFJT�QBSB�WFOEB�TÍP�WBMPSJ[BEPT�BP�KVTUP�WBMPS�F�BT�WBSJBÎÜFT�TÍP�SFDPOIFDJEBT�FN�DBQJUBJT�QSØQSJPT�BUÏ�BP�NPNFOUP�EB�BOVMBÎÍP�EP�SFDPOIFDJNFOUP�PV�TFKB�BUÏ�BP�NPNFOUP��
� FN�RVF�Ï�JEFOUJmDBEB�VNB�QFSEB�QPS�JNQBSJEBEF�F�TF�USBOTGFSF�P�WBMPS�BDVNVMBEP�EPT�HBOIPT�F�QFSEBT�QPUFODJBJT�EF�DBQJUBJT�QSØQSJPT�QBSB�SFTVMUBEPT�

� "QØT�P�SFDPOIFDJNFOUP�JOJDJBM
�PT�BDUJWPT�EFUJEPT�BUÏ�Ë�NBUVSJEBEF�BTTJN�DPNP�PT�FNQSÏTUJNPT�F�DPOUBT�B�SFDFCFS�TÍP�NFOTVSBEPT�BP�DVTUP�BNPSUJ[BEP�BUSBWÏT�EP�NÏUPEP�EB�UBYB�EF�KVSP�FGFDUJWB�
� 0T�HBOIPT�F�QFSEBT�TÍP�SFDPOIFDJEPT�FN�SFTVMUBEPT�BRVBOEP�EB�BQMJDBÎÍP�EP�NÏUPEP�EP�KVSP�FGFDUJWP
�TJUVBÎÜFT�EF�JNQBSJEBEF�PV�BRVBOEP�EB�BOVMBÎÍP�EP�SFDPOIFDJNFOUP�

� 0�KVTUP�WBMPS�EPT�BDUJWPT�mOBODFJSPT�RVF�TÍP�OFHPDJBEPT�FN�NFSDBEPT�mOBODFJSPT�PSHBOJ[BEPT�Ï�P�TFV�QSFÎP�EF�DPNQSB�DPSSFOUF�	ibid pricew
��/B�BVTÐODJB�EF�VN�NFSDBEP�BDUJWP
�P�KVTUP�WBMPS�Ï�EFUFSNJOB�
� EP�BUSBWÏT�EF�UÏDOJDBT�EF�BWBMJBÎÍP
�UBJT�DPNP�QSFÎPT�EF�USBOTBDÎÍP�SFDFOUFT
�TFNFMIBOUFT�F�SFBMJ[BEBT�FN�DPOEJÎÜFT�EF�NFSDBEP�F�UÏDOJDBT�EF�nVYPT�EF�DBJYB�EFTDPOUBEPT
�PV�PVUSPT�NPEFMPT�EF�BWBMJB��
� ÎÍP��2VBOEP�OÍP�Ï�QPTTÓWFM�NFOTVSBS�DPN�mBCJMJEBEF�P�KVTUP�WBMPS�EPT�BDUJWPT�mOBODFJSPT
�P�SFDPOIFDJNFOUP�Ï�GFJUP�BP�DVTUP�EF�BRVJTJÎÍP�F�RVBMRVFS�JNQBSJEBEF�Ï�SFHJTUBEB�QPS�DPOUSBQBSUJEB�EF�SFTVMUBEPT�

 Imparidade

� &N�DBEB�EBUB�EF�CBMBOÎP�Ï�FGFDUVBEB�VNB�BWBMJBÎÍP�EB�FYJTUÐODJB�EF�FWJEÐODJB�PCKFDUJWB�EF�JNQBSJEBEF�

� "DUJWPT�mOBODFJSPT�SFHJTUBEPT�BP�DVTUP�BNPSUJ[BEP
� 4F�FYJTUJS�FWJEÐODJB�PCKFDUJWB�EF�RVF�GPJ�TVQPSUBEB�VNB�QFSEB�QPS�JNQBSJEBEF�FN�FNQSÏTUJNPT�DPODFEJEPT�F�DPOUBT�B�SFDFCFS�PV�JOWFTUJNFOUPT�EFUJEPT�BUÏ�Ë�NBUVSJEBEF�SFHJTUBEPT�QFMP�DVTUP�BNPSUJ[BEP
�B��
� RVBOUJB�EB�QFSEB�Ï�NFOTVSBEB�DPNP�B�EJGFSFOÎB�FOUSF�B�RVBOUJB�SFHJTUBEB�EP�BDUJWP�F�P�WBMPS�QSFTFOUF�EPT�nVYPT�EF�DBJYB�GVUVSPT�FTUJNBEPT�EFTDPOUBEPT�Ë�UBYB�EF�KVSP�FGFDUJWB�PSJHJOBM�EP�BDUJWP�mOBODFJSP���
� "�RVBOUJB�SFHJTUBEB�EP�BDUJWP�EFWF�TFS�SFEV[JEB�BUSBWÏT�EP�VTP�EF�VNB�DPOUB�EF�SFEVÎÍP�EP�BDUJWP��"�RVBOUJB�EB�QFSEB�EFWF�TFS�SFDPOIFDJEB�OPT�SFTVMUBEPT�

� 4F�OVN�QFSÓPEP�TVCTFRVFOUF�B�RVBOUJB�EB�QFSEB�QPS�JNQBSJEBEF�EJNJOVJS�F�B�EJNJOVJÎÍP�FTUJWFS�PCKFDUJWBNFOUF�SFMBDJPOBEB��DPN�VN�BDPOUFDJNFOUP�RVF�PDPSSB�BQØT�P�SFDPOIFDJNFOUP�EB�JNQBSJEBEF
�B�QFS�
� EB�QPS�JNQBSJEBEF�BOUFSJPSNFOUF�SFDPOIFDJEB�EFWF�TFS�SFWFSUJEB�BKVTUBOEP�B�DPOUB�EF�SFEVÎÍP�EP�BDUJWP��"�SFWFSTÍP�OÍP�EFWF�SFTVMUBS�OVNB�RVBOUJB�SFHJTUBEB�EP�BDUJWP�mOBODFJSP�RVF�FYDFEB�B�RVBOUJB�RVF��
� QPEFSJB�UFS�TJEP�EFUFSNJOBEB�QFMP�DVTUP�BNPSUJ[BEP�DBTP�B�JNQBSJEBEF�OÍP�UJWFTTF�TJEP�SFDPOIFDJEB�OB�EBUB�FN�RVF�B�JNQBSJEBEF�GPJ�SFWFSUJEB��"�RVBOUJB�EB�SFWFSTÍP�EFWF�TFS�SFDPOIFDJEB�OPT�SFTVMUBEPT�

� "DUJWPT�mOBODFJSPT�SFHJTUBEPT�QFMP�DVTUP�
� 4F�FYJTUJS�FWJEÐODJB�PCKFDUJWB�EF�RVF�GPJ�TVQPSUBEB�VNB�QFSEB�QPS�JNQBSJEBEF�OVN�JOTUSVNFOUP�EF�DBQJUBM�QSØQSJP�OÍP�DPUBEP�RVF�OÍP�FTUFKB�SFHJTUBEP�QFMP�KVTUP�WBMPS�QPSRVF�P�TFV�KVTUP�WBMPS�OÍP�QPEF�TFS��
� NFOTVSBEP�DPN�mBCJMJEBEF
�PV�OVN�BDUJWP�EFSJWBEP�RVF�B�FTUF�FTUFKB�MJHBEP�F�RVF�EFWB�TFS�MJRVJEBEP�QFMB�FOUSFHB�EF�VN�UBM�JOTUSVNFOUP�EF�DBQJUBM�QSØQSJP�OÍP�DPUBEP
�B�RVBOUJB�EB�QFSEB�QPS�JNQBSJEBEF�Ï��
� NFOTVSBEB�QFMB�EJGFSFOÎB�FOUSF�B�RVBOUJB�SFHJTUBEB�EP�BDUJWP�mOBODFJSP�F�P�WBMPS�QSFTFOUF�EPT�nVYPT�EF�DBJYB�GVUVSPT�FTUJNBEPT�EFTDPOUBEPT�Ë�UBYB�EF�SFUPSOP�EF�NFSDBEP�DPSSFOUF�QBSB�VN�BDUJWP�mOBODFJ�
� SP�TFNFMIBOUF��&TUBT�QFSEBT�QPS�JNQBSJEBEF�OÍP�EFWFN�TFS�SFWFSUJEBT�

� "DUJWPT�mOBODFJSPT�EJTQPOÓWFJT�QBSB�WFOEB
� 2VBOEP�FYJTUF�FWJEÐODJB�EF�JNQBSJEBEF�OPT�BDUJWPT�mOBODFJSPT�EJTQPOÓWFJT�QBSB�WFOEB
�B�QFSEB�QPUFODJBM�BDVNVMBEB�OP�DBQJUBM�QSØQSJP
�JTUP�Ï
�B�EJGFSFOÎB�FOUSF�P�DVTUP�EF�BRVJTJÎÍP�F�P�KVTUP�WBMPS�BDUVBM��
� EFEV[JEP�EF�RVBMRVFS�QFSEB�QPS�JNQBSJEBEF�OP�BDUJWP�BOUFSJPSNFOUF�SFDPOIFDJEB�FN�SFTVMUBEPT
�Ï�USBOTGFSJEB�QBSB�SFTVMUBEPT�

 l) Instrumentos de capital

� 6N�JOTUSVNFOUP�Ï�DMBTTJmDBEP�DPNP�JOTUSVNFOUP�EF�DBQJUBM�QSØQSJP�RVBOEP�OÍP�FYJTUF�VNB�PCSJHBÎÍP�DPOUSBUVBM�EB�TVB�MJRVJEBÎÍP�TFS�FGFDUVBEB�NFEJBOUF�B�FOUSFHB�EF�EJOIFJSP�PV�EF�PVUSP�BDUJWP�mOBODFJSP
��
� JOEFQFOEFOUFNFOUF�EB�TVB�GPSNB�MFHBM
�FWJEFODJBOEP�VN�JOUFSFTTF�SFTJEVBM�OPT�BDUJWPT�EF�VNB�FOUJEBEF�BQØT�B�EFEVÎÍP�EF�UPEPT�PT�TFVT�QBTTJWPT�

 m) Passivos financeiros

 1BTTJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT
� 0T�QBTTJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�QPS�WJB�EPT�SFTVMUBEPT�JODMVFN�PT�QBTTJWPT�mOBODFJSPT�EFUJEPT�QBSB�OFHPDJBÎÍP�F�PVUSPT�QBTTJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT�SFDPOIFDJEPT�OP��
� NPNFOUP�JOJDJBM��
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 &NQSÏTUJNPT�PCUJEPT�F�DPOUBT�B�QBHBS
� 4ÍP�DMBTTJmDBEPT�OFTUB�DBUFHPSJB�PT�SFTUBOUFT�QBTTJWPT�mOBODFJSPT�

 Reconhecimento inicial, mensuração e anulação do reconhecimento

� 6N�JOTUSVNFOUP�Ï�DMBTTJmDBEP�DPNP�QBTTJWP�mOBODFJSP�RVBOEP�FYJTUF�VNB�PCSJHBÎÍP�DPOUSBUVBM�EB�TVB�MJRVJEBÎÍP�TFS�FGFDUVBEB�NFEJBOUF�B�FOUSFHB�EF�EJOIFJSP�PV�EF�PVUSP�BDUJWP�mOBODFJSP
�JOEFQFOEFOUF��
� NFOUF�EB�TVB�GPSNB�MFHBM��

� $PN�FYDFQÎÍP�EB�DBUFHPSJB�EPT�QBTTJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT
�PT�QBTTJWPT�mOBODFJSPT�TÍP�JOJDJBMNFOUF�SFDPOIFDJEPT�BP�TFV�KVTUP�WBMPS�BEJDJPOBEP�EPT�DVTUPT�EF�USBOTBDÎÍP�F
� PT�DVTUPT�EF�USBOTBDÎÍP�TÍP�SFDPOIFDJEPT�FN�SFTVMUBEPT��"�BOVMBÎÍP�EP�QBTTJWP�mOBODFJSP�PDPSSF�RVBOEP�BT�PCSJHBÎÜFT�DPOUSBUVBJT�EP�QBTTJWP�mOBODFJSP�FYQJSBN�

� 2VBOEP�VN�QBTTJWP�mOBODFJSP�Ï�TVCTUJUVÓEP�QPS�PVUSP�EP�NFTNP�DSFEPS�FN�DPOEJÎÜFT�TVCTUBODJBMNFOUF�EJGFSFOUFT
�PV�RVBOEP�PT�UFSNPT�EP�QBTTJWP�FYJTUFOUF�TÍP�TVCTUBODJBMNFOUF�EJGFSFOUFT
�FTTB�USPDB�PV��
� BMUFSBÎÍP�Ï�USBUBEB�DPNP�VNB�BOVMBÎÍP�EP�QBTTJWP�PSJHJOBM�F�P�SFDPOIFDJNFOUP�EF�VN�OPWP�QBTTJWP�FN�RVF�B�EJGFSFOÎB�EF�WBMPSFT�Ï�SFHJTUBEB�FN�SFTVMUBEPT��

 Mensuração subsequente

� "QØT�P�SFDPOIFDJNFOUP�JOJDJBM
�PT�QBTTJWPT�mOBODFJSPT�BP�KVTUP�WBMPS�BUSBWÏT�EPT�SFTVMUBEPT�TÍP�SFDPOIFDJEPT�BP�KVTUP�WBMPS�F�BT�TVBT�WBSJBÎÜFT�TÍP�SFDPOIFDJEBT�FN�SFTVMUBEPT��

� "QØT�P�SFDPOIFDJNFOUP�JOJDJBM
�PT�FNQSÏTUJNPT�F�DPOUBT�B�QBHBS�TÍP�NFOTVSBEPT�BP�DVTUP�BNPSUJ[BEP�BUSBWÏT�EP�NÏUPEP�EB�UBYB�EF�KVSP�FGFDUJWB��0T�HBOIPT�F�QFSEBT�TÍP�SFDPOIFDJEPT�FN�SFTVMUBEPT���
� BRVBOEP�EB�BQMJDBÎÍP�EP�NÏUPEP�EP�KVSP�FGFDUJWP
�BOVMBÎÍP�EP�SFDPOIFDJNFOUP�PV�TJUVBÎÜFT�EF�JNQBSJEBEF�

 n) Provisões

� "T�QSPWJTÜFT�TÍP�SFDPOIFDJEBT�RVBOEP�B�FNQSFTB�UFN�VNB�PCSJHBÎÍP�MFHBM�PV�DPOTUSVUJWB�QSFTFOUF
�DPNP�SFTVMUBEP�EF�FWFOUPT�QBTTBEPT
�SFMBUJWBNFOUF�Ë�RVBM�TFKB�QSPWÈWFM�P�EJTQÐOEJP�EF�SFDVSTPT�mOBO�
� DFJSPT�F�FTUB�QPTTB�TFS�EFUFSNJOBEP�DPN�mBCJMJEBEF��4FNQSF�RVF�VN�EPT�DSJUÏSJPT�OÍP�TFKB�DVNQSJEP�PV�B�FYJTUÐODJB�EB�PCSJHBÎÍP�TFKB�DPOEJDJPOBEB�Ë�PDPSSÐODJB
�PV�OÍP�PDPSSÐODJB
�EF�EFUFSNJOBEP�FWFOUP��
� GVUVSP
�UBM�GBDUP�Ï�EJWVMHBEP�DPNP�VN�QBTTJWP�DPOUJOHFOUF�TBMWP�TF�B�BWBMJBÎÍP�EB�FYJHJCJMJEBEF�EB�TBÓEB�EF�SFDVSTPT�QBSB�QBHBNFOUP�EP�NFTNP�GPS�DPOTJEFSBEB�SFNPUB�

� 2VBOEP�TVSHJS�VNB�PCSJHBÎÍP�BNCJFOUBM�SFTVMUBOUF�EF�BDUJWJEBEFT
�FTUB�Ï�DBQJUBMJ[BEB�DPNP�QBSUF�EP�DVTUP�EP�BDUJWP�BTTPDJBEP��2VBOEP�FTUB�PCSJHBÎÍP�TVSHF�EF�BDUJWJEBEFT�PQFSBDJPOBJT�EB�&NQSFTB�Ï�SF�
� HJTUBEB�DPNP�HBTUP�EP�FYFSDÓDJP��
� "T�QSPWJTÜFT�TÍP�EFUFSNJOBEBT�EFTDPOUBOEP�PT�nVYPT�EF�DBJYB�QSFWJTUPT�VTBOEP�VNB�UBYB
�BOUFT�EP�FGFJUP�EP�JNQPTUP
�RVF�SFnJDUB�BT�UBYBT�EF�NFSDBEP�DPSSFOUFT�F�PT�SJTDPT�FTQFDÓmDPT�EB�PCSJHBÎÍP�
� 0T�FODBSHPT�EBT�QSPWJTÜFT�RVF�GPSBN�DBQJUBMJ[BEBT�BRVBOEP�EP�SFDPOIFDJNFOUP�JOJDJBM�OP�DVTUP�EP�CFN�SFMBDJPOBEP�TÍP�BEJDJPOBEPT�PV�EFEV[JEPT�BP�WBMPS�DPOUBCJMÓTUJDP�EP�BDUJWP��

� "T�QSPWJTÜFT�TÍP�NFEJEBT�BP�WBMPS�QSFTFOUF�EBT�EFTQFTBT�QSFWJTUBT�DPNP�OFDFTTÈSJBT�QBSB�P�QBHBNFOUP�EB�PCSJHBÎÍP
�VTBOEP�TF�VNB�UBYB�BOUFT�EP�FGFJUP�EP�JNQPTUP�RVF�SFnJDUB�BT�BWBMJBÎÜFT�EF�NFSDB�
� EP�DPSSFOUFT�F�PT�SJTDPT�FTQFDÓmDPT�EB�PCSJHBÎÍP��0�BDSÏTDJNP�EBT�QSPWJTÜFT�SFMBUJWP�BP�FGFJUP�UFNQPSBM�Ï�SFDPOIFDJEP�DPNP�VNB�EFTQFTB�EF�KVSP�

� 0�NPOUBOUF�EB�QSPWJTÍP�DPSSFTQPOEF�Ë�NFMIPS�FTUJNBUJWB�EP�WBMPS�B�EFTFNCPMTBS�QBSB�MJRVJEBS�B�SFTQPOTBCJMJEBEF�OB�EBUB�EP�CBMBOÎP�

 o) Reconhecimento de gastos e rendimentos

 

 A &/)�F�TVBT�BmMJBEBT�SFHJTUBN�PT�TFVT�HBTUPT�F�SFOEJNFOUPT�EF�BDPSEP�DPN�P�QSJODÓQJP�EB�FTQFDJBMJ[BÎÍP�EF�FYFSDÓDJPT
�JTUP�Ï
�PT�FMFNFOUPT�TÍP�SFDPOIFDJEPT�OB�EBUB�EB�USBOTBDÎÍP�RVF�PT�PSJHJOB
�JOEF��
� QFOEFOUFNFOUF�EP�SFTQFDUJWP�QBHBNFOUP�PV�SFDFCJNFOUP�

 p) Reconhecimento do rédito

� 0�SÏEJUP�JOFSFOUF�ËT�WFOEBT�Ï�SFDPOIFDJEP�OB�EFNPOTUSBÎÍP�EF�SFTVMUBEPT�RVBOEP�PT�SJTDPT�F�WBOUBHFOT�JOFSFOUFT�Ë�QPTTF�EPT�CFOT�WFOEJEPT�TÍP�USBOTGFSJEPT�QBSB�P�DPNQSBEPS��0�SÏEJUP�SFMBDJPOBEP�DPN
� B�QSFTUBÎÍP�EF�TFSWJÎPT�Ï�SFDPOIFDJEP�RVBOEP�PT�TFSWJÎPT�TÍP�QSFTUBEPT�
� "�SFDFJUB�EBT�WFOEBT�EF�HÈT�OBUVSBM�F�EF�MÓRVJEPT�EF�HÈT�OBUVSBM
�GFJUBT�OP�EFDVSTP�EBT�BDUJWJEBEFT�PSEJOÈSJBT
�Ï�NFEJEB�BP�KVTUP�WBMPS�EP�QBHBNFOUP�SFDFCJEP�PV�B�SFDFCFS
�MÓRVJEP�EF�iSPZBMUJFTw�QBHPT�BP��
� HPWFSOP
�SFUPSOPT
�JNQPTUPT�JOEJSFDUPT
�EFTDPOUPT�DPNFSDJBJT�F�EFTDPOUPT�EF�WPMVNF��"�SFDFJUB�Ï�SFDPOIFDJEB�RVBOEP�FYJTUF�FWJEÐODJB�QFSTVBTJWB
�OB�GPSNB�EF�DPOUSBUP�EF�WFOEBT�EF�HÈT�FYFDVUBEP
�EF�RVF��
� PT�SJTDPT�TJHOJmDBUJWPT�F�PT�QSÏNJPT�EF�QSPQSJFEBEF�GPSBN�USBOTGFSJEPT�QBSB�P�DPNQSBEPS
�RVF�B�SFDVQFSBÎÍP�EP�QBHBNFOUP�TFKB�QSPWÈWFM
�PT�DVTUPT�BTTPDJBEPT�F�P�SFUPSOP�QPTTÓWFM�EPT�CFOT�QPEFN�TFS�FT��
� UJNBEPT�EF�GPSNB�mÈWFM�F�RVF�P�NPOUBOUF�EB�SFDFJUB�QPEF�TFS�NFEJEP�EF�GPSNB�mÈWFM��/B�QSPEVÎÍP�F�WFOEB�EF�HÈT
�B�USBOTGFSÐODJB�EF�QSPQSJFEBEF�PDPSSF�HFSBMNFOUF�RVBOEP�P�HÈT�PV�PT�MÓRVJEPT�TÍP�mTJDB�
� NFOUF�USBOTGFSJEPT�QBSB�VN�OBWJP
�HBTPEVUP�PV�RVBMRVFS�PVUSP�NFDBOJTNP�EF�FOUSFHB�

� 0�iroyaltyw�Ï�P�JNQPTUP�TPCSF�P�QFUSØMFP�QSPEV[JEP�FN�UFSSJUØSJP�NPÎBNCJDBOP��"�CBTF�mTDBM�EP�ASPZBMUZw�Ï�P�WBMPS�EP�QFUSØMFP�QSPEV[JEP�JODMVJOEP�BT�RVBOUJEBEFT�EF�QFUSØMFP�QFSEJEP�DPNP�SFTVMUBEP�EF�RVBM��
� RVFS�EFmDJÐODJB�OBT�PQFSBÎÜFT�QFUSPMÓGFSBT�PV�QPS�OFHMJHÐODJB��0�SPZBMUZ�Ï�DPCSBEP�FN����EP�WBMPS�EP�HÈT�OBUVSBM�F�DPOEFOTBEP�QSPEV[JEP�PV�FYUSBÓEP�F�WFOEJEP�NFOPT�P�DVTUP�EF�USBOTQPSUF
�SFDPMIB�F��
� QSPDFTTBNFOUP�

 q) Subsídios do governo

� 0�(SVQP�&/)�SFDPOIFDF�PT�TVCTÓEJPT�PCUJEPT�EF�BDPSEP�DPN�B�OBUVSF[B�EPT�NFTNPT��0T�TVCTÓEJPT�PCUJEPT�SFMBUJWPT�B�BDUJWPT�TÍP�BQSFTFOUBEPT�OP�CBMBOÎP�DPNP�SFOEJNFOUP�EJGFSJEP�F�P�QSPWFJUP�BTTPDJB�
� EP�Ï�SFDPOIFDJEP�BP�MPOHP�EB�WJEB�ÞUJM�EP�CFN��0T�TVCTÓEJPT�SFMBDJPOBEPT�DPN�P�BQPJP�Ë�BDUJWJEBEF�PQFSBDJPOBM�EB�FNQSFTB�TÍP�BQSFTFOUBEPT�DPNP�EFEVÎÜFT�BPT�HBTUPT�JODPSSJEPT
�PV�DPNP�QSPWFJUPT��

 r) Benefícios dos empregados

� 0T�CFOFGÓDJPT�EF�DVSUP�QSB[P�TÍP�NFOTVSBEPT�OVNB�CBTF�OÍP�EFTDPOUBEB�F�JNQVUBEBT�BPT�SFTVMUBEPT�OB�NFEJEB�FN�RVF�P�TFSWJÎP�Ï�QSFTUBEP�
� ²�SFDPOIFDJEP�VN�QBTTJWP�QBSB�P�NPOUBOUF�FTQFSBEP�EF�CØOVT�PV�EJTUSJCVJÎÍP�EF�SFTVMUBEPT�TF�B�&/)�F�TVBT�BmMJBEBT�UJWFSFN�VNB�PCSJHBÎÍP�MFHBM�PV�DPOTUSVUJWB�EF�QBHBS�FTTF�WBMPS�RVF�SFTVMUF�EF�VN�B�
� DPOUFDJNFOUP�QBTTBEP�SFMBUJWP�B�VN�TFSWJÎP�QSFTUBEP�QPS�VN�FNQSFHBEP�F�TF�B�PCSJHBÎÍP�QVEFS�TFS�NFOTVSBEB�DPN�mBCJMJEBEF�

 s) Relato por segmentos

� 6N�TFHNFOUP�EF�OFHØDJP�Ï�VNB�DPNQPOFOUF�JEFOUJmDÈWFM�EB�FNQSFTB�RVF�TF�EFTUJOB�B�GPSOFDFS�VN�QSPEVUP�PV�VN�TFSWJÎP�JOEJWJEVBM
�PV�VN�HSVQP�EF�QSPEVUPT�PV�TFSWJÎPT�SFMBDJPOBEPT
�F�RVF�FTUFKB�TVKFJUP��
� B�SJTDPT�F�CFOFGÓDJPT�RVF�TFKBN�JEFOUJmDÈWFJT�EPT�SFTUBOUFT�TFHNFOUPT�EF�OFHØDJP��
� 6N�TFHNFOUP�HFPHSÈmDP�Ï�VNB�DPNQPOFOUF�JEFOUJmDÈWFM�EB�&NQSFTB�RVF�TF�EFTUJOB�B�GPSOFDFS�VN�QSPEVUP�PV�VN�TFSWJÎP�JOEJWJEVBM
�PV�VN�HSVQP�EF�QSPEVUPT�PV�TFSWJÎPT�SFMBDJPOBEPT
�OVN�BNCJFOUF�FDP��
� OØNJDP�FTQFDÓmDP�RVF�FTUFKB�TVKFJUP�B�SJTDPT�F�CFOFGÓDJPT�RVF�TFKBN�EJGFSFODJÈWFJT�EF�PVUSPT�F�POEF�BT�PQFSBÎÜFT�EFDPSSFN�FN�BNCJFOUFT�FDPOØNJDPT�EJGFSFOUFT�

 

 t) Impostos sobre o rendimento

 Imposto corrente

� 0�JNQPTUP�DPSSFOUF
�BDUJWP�PV�QBTTJWP
�Ï�FTUJNBEP�DPN�CBTF�OP�WBMPS�FTQFSBEP�B�SFDVQFSBS�PV�B�QBHBS�ËT�BVUPSJEBEFT�mTDBJT��"�UBYB�MFHBM�EF�JNQPTUP�VTBEB�QBSB�DBMDVMBS�P�FODBSHP�EF�JNQPTUP�Ï�B�RVF�TF��
� FODPOUSB�FN�WJHPS�Ë�EBUB�EF�CBMBOÎP�

� 0�JNQPTUP�DPSSFOUF�Ï�DBMDVMBEP�DPN�CBTF�OP�MVDSP�USJCVUÈWFM�EP�FYFSDÓDJP
�FN�DPOGPSNJEBEF�DPN�B�MFHJTMBÎÍP�mTDBM�WJHFOUF
�P�RVBM�EJGFSF�EP�SFTVMUBEP�DPOUBCJMÓTUJDP�EFWJEP�B�BKVTUBNFOUPT�Ë�NBUÏSJB�DPMFDUÈ�
� WFM�SFTVMUBOUFT�EF�HBTUPT�PV�SFOEJNFOUPT�OÍP�SFMFWBOUFT�QBSB�FGFJUPT�mTDBJT�PV�RVF�BQFOBT�TFSÍP�DPOTJEFSBEPT�OPVUSPT�QFSÓPEPT�DPOUBCJMÓTUJDPT��

 Impostos diferidos

� 0T�JNQPTUPT�EJGFSJEPT�BDUJWPT�F�QBTTJWPT�DPSSFTQPOEFN�BP�WBMPS�EP�JNQPTUP�B�SFDVQFSBS�F�B�QBHBS�FN�QFSÓPEPT�GVUVSPT�SFTVMUBOUF�EF�EJGFSFOÎBT�UFNQPSÈSJBT�FOUSF�P�WBMPS�EF�VN�BDUJWP�PV�QBTTJWP�OP�CBMBOÎP��
� F�B�TVB�CBTF�EF�USJCVUBÎÍP��0T�QSFKVÓ[PT�mTDBJT�SFQPSUÈWFJT�BTTJN�DPNP�PT�CFOFGÓDJPT�mTDBJT�EÍP�PSJHFN�B�JNQPTUPT�EJGFSJEPT�BDUJWPT�F�BT�SFTFSWBT�EF�SFBWBMJBÎÍP�EPT�BDUJWPT�UBOHÓWFJT�EÍP�PSJHFN�B�JNQPT�
� UPT�EJGFSJEPT�QBTTJWPT�

� 0T�JNQPTUPT�EJGFSJEPT�BDUJWPT�TÍP�SFDPOIFDJEPT�BUÏ�BP�NPOUBOUF�FN�RVF�TFKB�QSPWÈWFM�B�FYJTUÐODJB�EF�MVDSPT�USJCVUÈWFJT�GVUVSPT�DPOUSB�PT�RVBJT�QPTTBN�TFS�EFEV[JEPT�PT�JNQPTUPT�EJGFSJEPT�BDUJWPT�

� 0T�JNQPTUPT�EJGFSJEPT�TÍP�DBMDVMBEPT�DPN�CBTF�OBT�UBYBT�mTDBJT�EFDSFUBEBT�QBSB�P�QFSÓPEP�FN�RVF�TF�QSFWÐ�RVF�TFKB�SFBMJ[BEP�P�SFTQFDUJWP�BDUJWP�PV�QBTTJWP�

� 0T�JNQPTUPT�TPCSF�P�SFOEJNFOUP
�DPSSFOUFT�PV�EJGFSJEPT
�TÍP�SFnFDUJEPT�OPT�SFTVMUBEPT�EP�FYFSDÓDJP�FYDFQUP�OPT�DBTPT�FN�RVF�BT�USBOTBDÎÜFT�RVF�PT�PSJHJOBSBN�UFOIBN�TJEP�SFnFDUJEBT�OPVUSBT�SVCSJDBT�EF��
� DBQJUBJT�QSØQSJPT��/FTUBT�TJUVBÎÜFT
�P�DPSSFTQPOEFOUF�JNQPTUP�Ï�JHVBMNFOUF�SFnFDUJEP�QPS�DPOUSBQBSUJEB�EF�DBQJUBJT�QSØQSJPT�F�OÍP�BGFDUB�P�SFTVMUBEP�EP�FYFSDÓDJP�



6. Perímetro de consolidação
"T�BmMJBEBT�EB�&/)�RVF�TÍP�DPOTPMJEBEBT�BUSBWÏT�EP�NÏUPEP�EF�DPOTPMJEBÎÍP�JOUFHSBM�TÍP�BT�TFHVJOUFT�

3. Principais julgamentos, estimativas e pressupostos contabilísticos
"�QSFQBSBÎÍP�EBT�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�EB�&/)�F�TVBT�BmMJBEBT�FYJHF�RVF�B�"ENJOJTUSBÎÍP�FGFDUVF�KVMHBNFOUPT
�FTUJNBUJWBT�F�QSFNJTTBT�OP�ÉNCJUP�EB�UPNBEB�EF�EFDJTÍP�TPCSF�BMHVOT�USBUBNFOUPT�
DPOUBCJMÓTUJDPT�DPN�JNQBDUPT�OPT�WBMPSFT�SFQPSUBEPT�OP�UPUBM�EF�BDUJWP
�QBTTJWP
�DBQJUBM�QSØQSJP
�HBTUPT�F�SFOEJNFOUPT��0T�FGFJUPT�SFBJT�QPEFN�EJGFSJS�EBT�FTUJNBUJWBT�F�KVMHBNFOUPT�FGFDUVBEPT
�OPNFBEBNFOUF�OP�RVF�
DPODFSOF�BP�FGFJUP�EPT�DVTUPT�F�QSPWFJUPT�SFBJT��"T�QSJODJQBJT�FTUJNBUJWBT�DPOUBCJMÓTUJDBT�VUJMJ[BEBT�QFMB�&/)�F�TVBT�BmMJBEBT�TÍP�BOBMJTBEBT�DPNP�TFHVF�

Imparidade de contas a receber

A &/)�F�TVBT�BmMJBEBT�BWBMJBN�B�FWJEÐODJB�EF�JNQBSJEBEF�EF�GPSNB�B�BGFSJS�EB�OFDFTTJEBEF�EF�SFDPOIFDFS�QFSEBT�BEJDJPOBJT�QPS�JNQBSJEBEF��1BSB�B�EFUFSNJOBÎÍP�EP�OÓWFM�EF�QFSEB�QPUFODJBM�TÍP�VTBEBT�FTUJNBUJWBT�
EB�"ENJOJTUSBÎÍP�OPT�DÈMDVMPT�EPT�NPOUBOUFT�SFMBDJPOBEPT�DPN�PT�nVYPT�EF�DBJYB�GVUVSPT
�PT�RVBJT�TÍP�CBTFBEPT�FN�QSFTTVQPTUPT�EF�EJWFSTPT�GBDUPSFT��0T�SFTVMUBEPT�FGFDUJWPT�QPEFN�TFS�EJGFSFOUFT
�SFTVMUBOEP�FN�
BMUFSBÎÜFT�EPT�NPOUBOUFT�DPOTUJUVÓEPT�QBSB�GB[FS�GBDF�B�QFSEBT�FGFDUJWBT�

Vidas úteis e valor residual dos activos tangíveis e intangíveis

A &/)�F�TVBT�BmMJBEBT�BWBMJBN�DPOUJOVBNFOUF�BT�TVBT�FTUJNBUJWBT�TPCSF�B�WJEB�ÞUJM�EPT�BDUJWPT�UBOHÓWFJT�F�JOUBOHÓWFJT�F�P�TFV�WBMPS�SFTJEVBM��"T�FTUJNBUJWBT�EF�WJEB�ÞUJM�SFNBOFTDFOUF�TÍP�CBTFBEBT�OB�FYQFSJÐODJB
�FTUBEP�
F�DPOEJÎÍP�EF�GVODJPOBNFOUP�EP�BDUJWP�F
�RVBOEP�OFDFTTÈSJP
�TÍP�TVTUFOUBEBT�FN�QBSFDFSFT�UÏDOJDPT�FNJUJEPT�QPS�QFSJUPT�JOEFQFOEFOUFT��

Imparidade de activos tangíveis

0T�BDUJWPT�UBOHÓWFJT�TÍP�SFWJTUPT�QBSB�FGFJUPT�EF�JNQBSJEBEF�TFNQSF�RVF�FYJTUBN�GBDUPT�PV�DJSDVOTUÉODJBT�RVF�JOEJRVFN�RVF�B�TVB�RVBOUJB�SFHJTUBEB�FYDFEF�B�RVBOUJB�SFDVQFSÈWFM��

$POTJEFSBOEP�BT�JODFSUF[BT�RVBOUP�Ë�RVBOUJB�SFDVQFSÈWFM�EFTUFT�BDUJWPT�EF�MPOHP�QSB[P
�QFMP�GBDUP�EBT�BOÈMJTFT�TF�CBTFBSFN�OB�NFMIPS�JOGPSNBÎÍP�Ë�EBUB
�BT�BMUFSBÎÜFT�EF�QSFTTVQPTUPT�QPEFN�SFTVMUBS�FN�JNQBDUPT�
OB�EFUFSNJOBÎÍP�EP�OÓWFM�EF�JNQBSJEBEF�F
�DPOTFRVFOUFNFOUF
�OPT�SFTVMUBEPT�EP�(SVQP��

Provisões

"T�QSPWJTÜFT�DPOTUJUVÓEBT�QBSB�GB[FS�GBDF�B�QFSEBT�QSPWÈWFJT�FN�TJUVBÎÜFT�FN�RVF�B�&/)�F�TVBT�BmMJBEBT�TFKBN�QBSUFT�JOUFSFTTBEBT
�TÍP�DPOTUJUVÓEBT�BUFOEFOEP�Ë�FYQFDUBUJWB�EF�QFSEB�EB�"ENJOJTUSBÎÍP�RVF�TFKB�
TVTUFOUBEB�OB�JOGPSNBÎÍP�QSFTUBEB�QFMPT�TFVT�BTTFTTPSFT�UÏDOJDPT�F�PCKFDUP�EF�SFWJTÍP�BOVBM�

Impostos

0T�JNQPTUPT�TPCSF�P�SFOEJNFOUP�	DPSSFOUFT�F�EJGFSJEPT
�TÍP�EFUFSNJOBEPT�QFMB�&/)�F�TVBT�BmMJBEBT�DPN�CBTF�OBT�SFHSBT�EFmOJEBT�QFMP�FORVBESBNFOUP�mTDBM��/P�FOUBOUP
�FN�BMHVNBT�TJUVBÎÜFT
�B�MFHJTMBÎÍP�mTDBM�OÍP�
Ï�TVmDJFOUFNFOUF�DMBSB�F�PCKFDUJWB�F�QPEFSÈ�EBS�PSJHFN�B�EJGFSFOUFT�JOUFSQSFUBÎÜFT��/FTUFT�DBTPT
�PT�WBMPSFT�SFHJTUBEPT�SFTVMUBN�EP�NFMIPS�FOUFOEJNFOUP�EB�&/)�F�TVBT�BmMJBEBT�TPCSF�P�BEFRVBEP�FORVBESBNFOUP�EBT�
TVBT�PQFSBÎÜFT
�P�RVBM�Ï�TVTDFQUÓWFM�EF�QPEFS�WJS�B�TFS�RVFTUJPOBEP�QFMBT�"VUPSJEBEFT�'JTDBJT�
1PS�PVUSP�MBEP
�BT�"VUPSJEBEFT�'JTDBJT�EJTQÜFN�EB�GBDVMEBEF�EF�SFWFS�B�QPTJÎÍP�mTDBM�EB�&/)�F�TVBT�BmMJBEBT�EVSBOUF�VN�QFSÓPEP�EF���BOPT��%BRVJ�QPEFN�SFTVMUBS�DPSSFDÎÜFT�EFWJEP�B�EJGFSFOUFT�JOUFSQSFUBÎÜFT�F�PV�
JODVNQSJNFOUP�EB�MFHJTMBÎÍP�mTDBM
�OPNFBEBNFOUF�FN�TFEF�EF�*31$�F�*7"��

"�"ENJOJTUSBÎÍP�BDSFEJUB�UFS�DVNQSJEP�UPEBT�BT�PCSJHBÎÜFT�mTDBJT�B�RVF�B�&/)�F�TVBT�BmMJBEBT�TF�FODPOUSBN�TVKFJUBT
�QFMP�RVF�FWFOUVBJT�DPSSFDÎÜFT�Ë�NBUÏSJB�DPMFDUÈWFM�EFDMBSBEB�EFDPSSFOUFT�EFTUBT�SFWJTÜFT�OÍP�
UFSÍP�FGFJUP�OBT�EFNPOTUSBÎÜFT�mOBODFJSBT�

*NQBSJEBEF�EF�JOWFTUJNFOUPT�mOBODFJSPT
0�KVTUP�WBMPS�EPT�JOWFTUJNFOUPT�mOBODFJSPT�Ï�FGFDUVBEB�SFDPSSFOEP�B�QSPKFDÎÜFT�EF�EJWJEFOEPT�F�FTUJNBUJWBT�EF�HBTUPT�B�JODPSSFS��&TUFT�WBMPSFT�TÍP�EFTDPOUBEPT�QBSB�P�WBMPS�BDUVBM�EF�BDPSEP�DPN�VNB�UBYB�EF�EFTDPOUP�
FTUJNBEB��5PEPT�FTUFT�QBSÉNFUSPT�EFDPSSFN�EF�FTUJNBUJWBT�FGFDUVBEBT�QFMP�$POTFMIP�EF�"ENJOJTUSBÎÍP�

4. Alterações de políticas contabilísticas, de estimativas e erros
/P�FYFSDÓDJP�mOEP�FN����EF�+VOIP�EF������OÍP�PDPSSFSBN�RVBJTRVFS�BMUFSBÎÜFT�EF�QPMÓUJDBT�DPOUBCJMÓTUJDBT�RVF�QSPEV[JTTFN�FGFJUP�OB�DPNQBSBCJMJEBEF�EP�FYFSDÓDJP�F�OÍP�PDPSSFSBN�BMUFSBÎÜFT�TJHOJmDBUJWBT�EF�FTUJNBUJ-
WBT�OFN�GPSBN�EFUFDUBEPT�FSSPT�RVF�NPUJWFN�SFFYQSFTTÍP�EBT�RVBOUJBT�DPNQBSBUJWBT�

5. Relato por segmentos
0�$POTFMIP�EF�"ENJOJTUSBÎÍP�BOBMJTB�F�DPOUSPMB�P�EFTFNQFOIP�EP�OFHØDJP�EP�(SVQP�DPN�CBTF�OB�OBUVSF[B�EP�TFSWJÎP�QSFTUBEP�F�QSPEVUPT�WFOEJEPT�RVF�BDUVBMNFOUF�DPOTJTUF�BQFOBT�OB�BDUJWJEBEF�EF�WFOEB�EF�HÈT��
"�QBSUJDJQBÎÍP�FN�QSPKFDUPT�EF�QFTRVJTB
�EFTFOWPMWJNFOUP�F�QSPEVÎÍP�EF�QFUSØMFP�FODPOUSBN�TF�BJOEB�OVNB�GBTF�EF�QFTRVJTB
�OÍP�TFOEP�PSJHJOBEPSBT�EF�SÏEJUP�QBSB�B�&/)�F�TVBT�BmMJBEBT��"TTJN
�BT�BDUJWJEBEFT�
SFMBDJPOBEBT�DPN�B�WFOEB�EF�HÈT�GPSBN�EFmOJEBT�DPNP�ÞOJDP�TFHNFOUP�SFQPSUÈWFM�

3FmSB�TF�RVF�OÍP�GPSBN�JEFOUJmDBEPT�TFHNFOUPT�HFPHSÈmDPT�VNB�WF[�RVF�P�$POTFMIP�EF�"ENJOJTUSBÎÍP�FOUFOEF�RVF�PT�NFTNPT�OÍP�SFMFWBN�QBSB�B�DPOEVÎÍP�F�DPOUSPMP�EP�OFHØDJP�EB�&/)�F�TVBT�BmMJBEBT.

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
 C.PosUBM� 4��� | Maputo - RepÞCMJDa de MoçamCique | TFMeGPne���1 42�45��/ 21 42�4�� 'BY� 21 324�0� | www.enh.Do.mz

"T�FOUJEBEFT�DPOTPMJEBEBT�QFMP�NÏUPEP�EF�FRVJWBMÐODJB�QBUSJNPOJBM�DPOTJTUFN�OBT�TFHVJOUFT�FNQSFTBT�

           

Companhia Moçambicana de Hidrocarbonetos

Companhia Moçambicana de Gasoduto

ENH Logistics

Capital social

593.411.500

66.905.941

35.000.000 -

2014 2013

11.514.040.637 10.179.662.338

5.890.953.698 5.374.953.119

2.018.293.988

Activos

-

2014 2013

5.743.563.819 5.332.837.213

3.988.310.803 2.984.016.407

2.020.375.913

Passivos

-

2014 2013

4.846.825.125

2.390.936.712

5.770.476.818

1.902.642.896

(2.081.925)

Capitais próprios
% Grupo

70%

80%

100%

Matola Gas Company

ROMPCO

              
            

Capital social

352.420
10.000      

2014 2013

1.332.566.354 763.241.016          
16.271.159.510 13.718.359.200

Activos

          
       

2014 2013

970.537.797          599.777.217   
10.996.825.700 9.552.081      

Passivos

2014 2013

361.028.557 163.463.799       
5.274.333.810 4.166.277.960    

Capitais próprios % Grupo

25%
25%

"T�EFNPOTUSBÎÜFT�mOBODFJSBT�EB�1FOTÍP�5BK�.BIBM
�1PSUPT�EF�$BCP�%FMHBEP
�&/)�%JTUSJCVJÎÍP
�&/)�*OUFHSBUFE�-PHJTUJDT�4FSWJDFT
�(ÈT�/BUVSBM�F�&/)-�#POBUJ�OÍP�GPSBN�JODMVÓEBT�OP�QFSÓNFUSP�EF�DPOTPMJEBÎÍP�QPSRVF�
GPSBN�DPOTJEFSBEBT�JNBUFSJBJT�QBSB�BT�QSFTFOUFT�EFNPOTUSBÎÜFT�mOBODFJSBT��"T�TVCTJEJÈSJBT�1PSUPT�EF�$BCP�%FMHBEP�F�B�&/)�%JTUSJCVJÎÍP�KÈ�TF�FODPOUSBWBN�DPOTUJUVÓEBT�FN����EF�+VOIP�EF�����
�NBT�OÍP�UJOIBN
�
BJOEB
�BDUJWJEBEF�PQFSBDJPOBM�F�BUÏ�Ë�EBUB�OÍP�QSPEV[JSBN�EFNPOTUSBÎÜFT�mOBODFJSBT��"T�BTTPDJBEBT�&/)�,PHBT
�1BOEF�*NPCJMJÈSJB
�3PWVNB�#BTJO�-BOE
�&ONBS�F�4PMJEBSHFTU�FTUÍP�SFHJTUBEBT�BP�DVTUP�EF�BRVJTJÎÍP�QPS�
OÍP�TF�FODPOUSBS�EJTQPOÓWFM�B�JOGPSNBÎÍP�RVF�QFSNJUB�DBMDVMBS�P�TFV�WBMPS�QFMP�NÏUPEP�EF�FRVJWBMÐODJB�QBUSJNPOJBM�
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"�EJNJOVJÎÍP�TJHOJmDBUJWB�OB�SVCSJDB�EF�JOWFTUJNFOUPT�FN�DVSTP�SFTQFJUB
�FTTFODJBMNFOUF
�Ë�USBOTGFSÐODJB�QBSB�BDUJWPT�UBOHÓWFJT�EP�JOWFTUJNFOUP�OVN�JNØWFM�RVF�mDPV�DPODMVÓEP�OP�QSFTFOUF�FYFSDÓDJP�

30-Jun-2013
Amorrizações 
do exercício

Alienações/Abates/
transferências

Diferenças 
cambiais

Reversão de 
depreciação

30-Jun-2014

Amortizações acumuladas

Activ os de mineração e UCP 1.233.284.541 369.681.888 - 34.402.608 - 1.637.369.037

Edifícios industriais 21.819.454 729.282 - - - 22.548.736

Edifícios administrativ os e comerciais 64.804.809 7.818.084 - 71.159 - 72.694.052

Equipamento básico 13.824.621 697.940 - (13.115) - 14.509.446

Mob. e equip. admi. social 15.559.143 1.899.984 - - - 17.459.127

Equipamento de transporte 42.633.206 15.128.098 (5.670.250) 328.113 - 52.419.167

Ferramentas e utensilios 16.135 995 - - - 17.130

1.391.941.909 395.956.271 (5.670.250) 34.788.765 - 1.817.016.695

Valor líquido 6.895.484.145 7.069.596.479

30-Jun-2012 Aumentos Alienações/Abates
Diferenças 
cambiais

Transferências 30-Jun-2013

Custo de aquisição

Activ os de mineração e UCP 5.657.361.318 952.508.187 - 392.154.546 - 7.002.024.051

Edifícios industriais 25.544.255 - - - - 25.544.255

Edifícios administrativ os e comerciais 199.308.928 - - 4.022.548 - 203.331.476

Equipamento básico 15.238.270 920.669 - - - 16.158.939

Mob. e equip. admi. social 17.490.492 2.716.538 - - - 20.207.030

Equipamento de transporte 64.952.901 14.589.064 (7.811.596) 2.138.506 - 73.868.875

Ferramentas e utensilios 21.683 - - - - 21.683

Inv estimentos em curso 54.885.225 888.291.813 - 3.092.707 - 946.269.745

6.034.803.072 1.859.026.271 (7.811.596) 401.408.307 - 8.287.426.054

7. Activos tangíveis
0�NPWJNFOUP�PDPSSJEP�OPT�BDUJWPT�UBOHÓWFJT�Ï�BOBMJTBEP�DPNP�TFHVF�

30-Jun-2013 Aumentos Alienações/Abates
Diferenças 
cambiais

Transferências 30-Jun-2014

Custo de aquisição

Activ os de mineração e UCP 7.002.024.051 215.678.901 - 187.658.936 - 7.405.361.888

Edifícios industriais 25.544.255 - - - - 25.544.255

Edifícios administrativ os e comerciais 203.331.476 301.735.092 - 1.663.068 - 506.729.636

Equipamento básico 16.158.939 272.899 - (35.203) - 16.396.635

Mob. e equip. admi. social 20.207.030 20.406.936 - - - 40.613.966

Equipamento de transporte 73.868.875 37.011.541 (9.808.000) 346.920 3.979.680 105.399.016

Ferramentas e utensilios 21.683 - - - - 21.683

Inv estimentos em curso 946.269.745 619.463.716 - 4.361.044 (783.548.410) 786.546.095

8.287.426.054 1.194.569.085 (9.808.000) 193.994.765 (779.568.730) 8.886.613.174

30-Jun-2012
Amortizações 
do exercício

Alienações/Abates/
transferências

Diferenças 
cambiais

Reversão de 
depreciação

30-Jun-2013

Amortizações acumuladas

Activ os de mineração e UCP 907.461.881 259.943.227 - 65.879.433 - 1.233.284.541

Edifícios industriais 20.665.678 1.153.776 - - - 21.819.454

Edifícios administrativ os e comerciais 60.978.573 3.731.735 - 94.501 - 64.804.809

Equipamento básico 12.935.407 889.214 - - - 13.824.621

Mob. e equip. admi. social 13.949.060 1.610.083 - - - 15.559.143

Equipamento de transporte 33.522.535 14.564.779 (6.655.058) 1.200.950 - 42.633.206

Ferramentas e utensilios 15.141 994 - - - 16.135

1.049.528.275 281.893.808 (6.655.058) 67.174.884 - 1.391.941.909

Valor líquido 4.985.274.797 6.895.484.145

8. Activos tangíveis de investimento 
0�NPWJNFOUP�PDPSSJEP�OPT�BDUJWPT�UBOHÓWFJT�Ï�BOBMJTBEP�DPNP�TFHVF�

30-Jun-2013 Aumentos Alienações/Abates Transferências 30-Jun-2014

Custo de aquisição

Edifício sede 27.441.673 - - - 27.441.673

Complex o Bimbi 30.029.842 - - - 30.029.842

Edifício JAT - 437.640.366 - 769.300.000 1.206.940.366

Edifício Palma - 126.291.128 - - 126.291.128

57.471.515 563.931.494 - 769.300.000 1.390.703.009

30-Jun-2013
Amortizações 
do exercício

Alienações/Abates Transferências 30-Jun-2014

Amortizações acumuladas

Edifício sede 5.775.062 375.179 - - 6.150.241

Complex o Bimbi 12.209.605 2.210.010 - - 14.419.615

Edifício JAT 16.092.538 16.092.538

17.984.667 18.677.727 - - 36.662.394

Valor líquido 39.486.849 1.354.040.616

30-Jun-2012 Aumentos Alienações/Abates Transferências 30-Jun-2013

Custo de aquisição

Edifício sede 27.441.673 - - - 27.441.673

Complex o Bimbi 30.029.842 - - - 30.029.842

57.471.515 - - - 57.471.515

Análise da imparidade

0�WBMPS�SFDVQFSÈWFM�EP�igoodwillw�Ï�BWBMJBEP�BOVBMNFOUF
�JOEFQFOEFOUFNFOUF�EB�FYJTUÐODJB�EF�JOEJDBEPSFT�
EF�JNQBSJEBEF��"T�FWFOUVBJT�QFSEBT�QPS�JNQBSJEBEF�TÍP�SFDPOIFDJEBT�FN�SFTVMUBEPT�EP�FYFSDÓDJP��0�WBMPS�
SFDVQFSÈWFM�Ï�EFUFSNJOBEP�DPN�CBTF�OP�WBMPS�EF�VTP�EPT�BDUJWPT�F�Ï�DBMDVMBEP�DPN�SFDVSTP�B�NFUPEPMP-
HJBT�EF�BWBMJBÎÍP�TVQPSUBEBT�FN�UÏDOJDBT�EF�nVYPT�EF�DBJYB�EFTDPOUBEPT�RVF�DPOTJEFSBN�BT�DPOEJÎÜFT�
EF�NFSDBEP
�P�WBMPS�UFNQPSBM�F�PT�SJTDPT�EF�OFHØDJP�

%P�UFTUF�EF�JNQBSJEBEF�FGFDUVBEP�EVSBOUF�P�FYFSDÓDJP�OÍP�SFTVMUPV�RVBMRVFS�QFSEB�QPS�JNQBSJEBEF�OP�igoodwill”.

9. Goodwill 
$PNP�SFTVMUBEP�EB�NFOTVSBÎÍP�EB�QBSUJDJQBÎÍP�mOBODFJSB�EB�BTTPDJBEB�30.1$0�QFMP�NÏUPEP�EF�FRVJWBMÐODJB�QBUSJNPOJBM�GPJ�BQVSBEP�VN�HPPEXJMM�DVKP�NPOUBOUF�TF�BQSFTFOUB�DPNP�TFHVF�

30-Jun-2014 30-Jun-2013

Goodw ill 567.371.884               -                           

567.371.884              -                           

30-Jun-2012
Amortizações 
do exercício

Alienações/Abates Transferências 30-Jun-2013

Amortizações acumuladas

Edifício sede 5.399.883 375.179 - - 5.775.062

Complex o Bimbi 10.000.366 2.209.239 - - 12.209.605

15.400.249 2.584.418 - - 17.984.667

Valor líquido 42.071.267 39.486.849

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
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"�BENJOJTUSBÎÍP�OÍP�QSPDFEFV�Ë�BWBMJBÎÍP�EPT�JNØWFJT�DMBTTJmDBEPT�DPNP�BDUJWPT�UBOHÓWFJT�EF�JOWFTUJNFOUP�EF�NPEP�BQVSBS�P�KVTUP�WBMPS�EPT�NFTNPT�FN�SFGFSÐODJB�B����EF�+VOIP�EF�������/P�FOUBOUP
�QBSB�PT�FEJGÓDJP�
+"5�F�1BMNB
�DPOTJEFSBOEP�RVF�TF�USBUB�EF�FEJGÓDJPT�SFDFOUFNFOUF�BERVJSJEPT�F�DPOTUSVÓEPT
�B�BENJOJTUSBÎÍP�KVMHB�RVF�VNB�FWFOUVBM�EJGFSFOÎB�FOUSF�P�WBMPS�DPOUBCJMÓTUJDP�F�P�KVTUP�WBMPS�EPT�BDUJWPT�UBOHÓWFJT�EF�JOWFTUJ-
NFOUP�BDJNB�SFGFSJEPT�TFSJB�JNBUFSJBM�F�RVF
�QPSUBOUP
�P�WBMPS�DPOUBCJMÓTUJDP�BQSPYJNB�TF�EP�TFV�KVTUP�WBMPS�

0T�SFOEJNFOUPT�F�HBTUPT�SFMBDJPOBEPT�DPN�PT�BDUJWPT�UBOHÓWFJT�EF�JOWFTUJNFOUPT�SFGFSJEPT�BDJNB�EVSBOUF�P�FYFSDÓDJP�mOEP�FN����EF�+VOIP�EF������GPSBN�EF������������.FUJDBJT�F������������.FUJDBJT
�SFTQFDUJWBNFOUF�
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0�NPWJNFOUP�EBT�QFSEBT�QPS�JNQBSJEBEF�BQSFTFOUB�TF�DPOGPSNF�P�RVBESP�BCBJYP�

0�TBMEP�B�MPOHP�QSB[P�DPN�B�30.1$0
�OP�NPOUBOUF�EF�������������.FUJDBJT�	������������SBOET

�DPSSF-
TQPOEF�B�TVQSJNFOUPT�FGFDUVBEPT�EVSBOUF�P�FYFSDÓDJP�EF�������6NB�WF[�RVF�FTUF�FNQSÏTUJNP�GB[�QBSUF�EP�
DBQJUBM�QFSNBOFOUF�EB�30.1$0
�F�B�HFTUÍP�FTQFSB�RVF�FTUF�FNQSÏTUJNP�WFOIB�B�TFS�QBHP�B�MPOHP�QSB[P
�
P�NFTNP�FODPOUSB�TF�DMBTTJmDBEP�DPNP�VN�BDUJWP�OÍP�DPSSFOUF��"�WBSJBÎÍP�PDPSSJEB�SFMBUJWBNFOUF�BP�BOP�
BOUFSJPS�Ï�KVTUJmDBEB�QFMB�WBSJBÎÍP�DBNCJBM�

0�TBMEP�B�SFDFCFS�EP�&TUBEP�DPOTJTUF�OB�DFTTÍP�EF�QBSUF�EF�VN�DSÏEJUP�RVF�B�&/)�EFUJOIB�TPCSF�VNB�
TVCTJEJÈSJB
�B�$PNQBOIJB�.PÎBNCJDBOB�EF�)JESPDBSCPOFUPT
�4�"���&TUF�DSÏEJUP�OÍP�WFODF�KVSPT
�OFN�UFN�
EBUB�EF�SFFNCPMTP�EFmOJEB
�F�GPJ�VUJMJ[BEP�QFMP�&TUBEP
�FN�"CSJM�EF�����
�OP�BVNFOUP�EF�DBQJUBM�EFTUB�mMJBM�
OB�RVBM�UBNCÏN�QBSUJDJQB�

(cont. pág. seguinte)

A 30 de Junho de 2012 (7.069.278)

Reforço (3.165.802)

A 30 de Junho de 2013 (10.235.080)

Reforço (9.878.706)

A 30 de Junho de 2014 (20.113.786)

30-Jun-2014 30-Jun-2013

Não correntes

ROMPCO 866.133.072              890.109.074              

Correntes

Sócios - Estado (v er nota 34) 142.802.298               142.082.298               

Pessoal 5.267.170                  3.368.509                  

Outros dev edores 32.916.429                33.843.584                

180.985.897               179.294.391               

Imparidade acumulada de outros activ os financeiros (5.765.086) (3.599.900)

175.220.811 175.694.491

1.041.353.884 1.065.803.565

10. Activos intangíveis 
0�NPWJNFOUP�PDPSSJEP�OPT�BDUJWPT�JOUBOHÓWFJT�Ï�BOBMJTBEP�DPNP�TFHVF�

30-Jun-2013 Aumentos Alienações/Abates
Diferenças 
cambiais

Transferências 30-Jun-2014

Custo de aquisição

Softw are 1.058.042 - - - 10.268.730 11.326.772

Direitos de concessão 574.065.232 - - 15.385.334 - 589.450.566

575.123.274 - - 15.385.334 10.268.730 600.777.338

30-Jun-2013
Amortizações 
do exercício

Alienações/Abates
Diferenças 
cambiais

Transferências 30-Jun-2014

Amortizações acumuladas

Softw are 785.025 2.665.214 - - - 3.450.239

Direitos de concessão 264.070.026 19.821.594 - 7.149.624 - 291.041.244

264.855.051 22.486.808 - 7.149.624 - 294.491.483

Valor líquido 310.268.223 306.285.855

30-Jun-2012 Aumentos Alienações/Abates
Diferenças 
cambiais

Transferências 30-Jun-2013

Custo de aquisição

Softw are 877.112 180.930 - - - 1.058.042

Direitos de concessão 536.851.957 - - 37.213.275 - 574.065.232

537.729.069 180.930 - 37.213.275 - 575.123.274

30-Jun-2012
Amortizações 
do exercício

Alienações/Abates
Diferenças 
cambiais

Transferências 30-Jun-2013

Amortizações acumuladas

Softw are 642.612 142.413 - - - 785.025

Direitos de concessão 228.833.157 19.374.710 - 15.862.159 - 264.070.026

229.475.769 19.517.123 - 15.862.159 - 264.855.051

Valor líquido 308.253.300 310.268.223

11. Investimentos financeiros 
"�SVCSJDB�EF�JOWFTUJNFOUPT�mOBODFJSPT
�MÓRVJEPT�EF�QFSEBT�QPS�JNQBSJEBEF�BDVNVMBEBT
�EFDPNQÜF�TF
EB�TFHVJOUF�GPSNB��

% de participação
Variação do 
Justo Valor

30-Jun-2014 30-Jun-2013 30-Jun-2014 30-Jun-2013

Subsidiárias

Pensão Taj Mahal 100,00% 2.739.503 2.154.147 2.739.503 2.154.147 585.356

ENH Distribuição 100,00% - - 3.510.000 3.510.000

ENH Logistic 100,00% - - - 5.940.000

ENH Integrated Logistics Serv ices 51,00% 30.000.000 - 15.300.000 -

ENHL Bonati 56,00% 10.000.000 - 5.600.000 -

Gás Natural 51,00% 100.000 - 51.000 -

Portos Cabo Delgado 50,00% - 6.000.000 -

33.200.503 11.604.147 585.356

Associadas

ROMPCO 25,00% 5.274.333.810 4.152.343.920 1.318.583.453 1.885.955.336

Matola Gas Company 25,00% 361.028.557 198.874.465 50.944.639 20.718.456

Pande Imobiliária 45,00% - - 45.000 45.000

Rov uma Basin Land 30,00% - - 42.000 42.000

ENH - Kogas 30,00% - - 900.000 900.000

Enmar 44,00% - - 2.200.000 -

Solidargest 30,00% - - 90.000 90.000

1.372.805.092 1.907.750.792

Outras participações de capital

Mozacapital - Moçambique capitais 0,07% - - 223.805 223.805

223.805 223.805

1.406.229.400 1.919.578.744 585.356

Valor de BalançoCapitais próprios

"T�TVCTJEJÈSJBT�1FOTÍP�5BK�.BIBM
�1PSUPT�EF�$BCP�%FMHBEP
�&/)�%JTUSJCVJÎÍP
�&/)�*OUFHSBUFE�-PHJTUJDT�
4FSWJDFT
� (ÈT� /BUVSBM� F� &/)-� #POBUJ� OÍP� GPSBN� JODMVÓEBT� OP� QFSÓNFUSP� EF� DPOTPMJEBÎÍP� QFMP� NPUJWP�
EFTDSJUP�OB�/PUB����%FTUF�NPEP�PT�JOWFTUJNFOUPT�mOBODFJSPT�FTUÍP�SFHJTUBEPT�BP�DVTUP�EF�BRVJTJÎÍP�DPN�
FYDFQÎÍP�EB�1FOTÍP�5BK�.BIBM�RVF�TF�FODPOUSB�SFHJTUBEB�BP�KVTUP�WBMPS�
 
0T�JOWFTUJNFOUPT�mOBODFJSPT�FN�BTTPDJBEBT�FODPOUSBN�TF�NFOTVSBEPT�BP�NÏUPEP�EF�FRVJWBMÐODJB�QBUSJ-
NPOJBM
�BQØT�P�SFDPOIFDJNFOUP�JOJDJBM
�DPN�B�FYDFQÎÍP�EBT�QBSUJDJQBÎÜFT�mOBODFJSBT�EB�1BOEF�*NPCJMJÈSJB
�
3PWVNB� #BTJO� -BOE
� &/)�,PHBT� F� &ONBS� F� 4PMJEBSHFTU� RVF� TF� FODPOUSBN� NFOTVSBEPT� BP� DVTUP� EF�
BRVJTJÎÍP�QPS�OÍP�FTUBS�EJTQPOÓWFM�JOGPSNBÎÍP�RVF�QFSNJUB�DBMDVMBS�P�TFV�WBMPS�QFMP�NÏUPEP�EF�FRVJWBMÐO-
DJB�QBUSJNPOJBM��"�QBSUJDJQBÎÍP�OB�.P[BDBQJUBM�FODPOUSB�TF�SFHJTUBEB�BP�DVTUP�EF�BRVJTJÎÍP�

13. Clientes 
"�SVCSJDB�EF�DMJFOUFT�EFDPNQÜF�TF�EB�TFHVJOUF�GPSNB�

30-Jun-2014 30-Jun-2013

MGC (v er nota 34) 156.887.028               22.394.355                

ENI East Africa SPA 28.438.584                -

Sasol (v er nota 34) 6.228.174                  8.820.111                  

Elgas (v er nota 34) 5.712.386                  808.138                     

Cilix  Softw are 3.234.558                  -

EDM (v er nota 34) 2.635.489                  2.645.290                  

Mozabanco 1.532.279                  -

Wapo Moçambique 1.315.803                  -

ENHL Bonati (v er nota 34) 1.286.906                  -

Univ ersidade Eduardo Mondlane 971.493                     1.499.761                  

Vodacom Moçambique 839.129                     591.445                     

EMA 489.936                     489.936                     

CETA 238.128                     238.128                     

Maringanha Hoteleira Lda 120.586                     116.709                     

Outros 8.020.549                  5.878.258                  

217.951.028              43.482.131

Imparidade acumulada de contas a receber (20.113.786)               (10.235.080)

197.837.242              33.247.051

0�WBMPS�B�SFDFCFS�EB�.($
�FTUÈ�SFMBDJPOBEP�DPN�B�WFOEB�EF�HÈT�RVF�UFWF�JOÓDJP�OP�ÞMUJNP�USJNFTUSF�EP�
FYFSDÓDJP�USBOTBDUP
�GBDUP�RVF�KVTUJmDB�P�BVNFOUP�TJHOJmDBUJWP�FN�SFMBÎÍP�BP�QFSÓPEP�DPNQBSBUJWP�

/P�RVF�TF�SFGFSF�BP�TBMEP�EB�&/*�&BTU�"GSJDB�41"
�P�NFTNP�SFGFSF�TF�B�SFOEBT�EP�JNØWFM�EP�HSVQP�

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
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14. Outros activos financeiros 
"�SVCSJDB�EF�PVUSPT�BDUJWPT�mOBODFJSPT�EFDPNQÜF�TF�EB�TFHVJOUF�GPSNB�

12. Inventários 
"�SVCSJDB�EF�JOWFOUÈSJPT�BQSFTFOUB�TF�DPNP�TFHVF�

30-Jun-2014 30-Jun-2013

Condensado e material de manutenção 37.783.481 42.920.270

37.783.481                42.920.270                
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0�WBMPS�BQSFTFOUBEP�DPNP�SFUFOÎÜFT�OB�GPOUF�B�SFDVQFSBS�EP�&TUBEP�SFGFSF�TF�B�SFUFOÎÜFT�FGFDUVBEBT�F�
FOUSFHVFT�BP�&TUBEP�QFMP�SFDFCJNFOUP�EF�EJWJEFOEPT�F�QFMPT�JORVJMJOPT�EPT�JNØWFJT�EB�&/)�F�BmMJBEBT.

0�WBMPS�SFHJTUBEP�FN�BDSÏTDJNP�EF�HBTUPT�SFMBUJWPT�B�KVSPT�Ï�SFGFSFOUF�BPT�KVSPT�EP�FNQSÏTUJNP�OP�#BODP�
$PNFSDJBM�EF�*OWFTUJNFOUP�RVF�TFSÍP�MJRVJEBEPT�BQØT����EF�+VOIP�EF������

"T�QFSEBT�QPS�JNQBSJEBEF�DPOTUJUVÓEBT�QBSB�PT�WBMPSFT�B�SFDFCFS�QPS�PVUSPT�BDUJWPT�mOBODFJSPT�SFHJTUBSBN�
B�TFHVJOUF�FWPMVÎÍP�

A 30 de Junho de 2012 (3.214.851)

Reforço (385.049)

A 30 de Junho de 2013 (3.599.900)

Reforço (2.165.186)                 

A 30 de Junho de 2014 (5.765.086)

16. Caixa e Bancos 
&TUB�SVCSJDB�EFDPNQÜF�TF�DPNP�TFHVF�

17. Capital Próprio 
0�DBQJUBM�TPDJBM�EB�&/)�BTDFOEF�B�������������.FUJDBJT
�FODPOUSBOEP�TF�JOUFHSBMNFOUF�TVCTDSJUP�F�SFBMJ[BEP�QFMP�&TUBEP�.PÎBNCJDBOP
�ÞOJDP�BDDJPOJTUB�EB�&NQSFTB�

18. Interesses Minoritários 
0T�JOUFSFTTFT�NJOPSJUÈSJPT�TÍP�BOBMJTBEPT�DPNP�TFHVF�

15. Outros activos correntes 
"�SVCSJDB�EF�PVUSPT�BDUJWPT�DPSSFOUFT�Ï�DPNQPTUB�QFMPT�TFHVJOUFT�TBMEPT�

30-Jun-2014 30-Jun-2013

Estado

Pagamentos por conta de IRPC 126.251                     1.100.556                  

Retenções na fonte 134.523.779               83.020.636                

IVA a receber 36.452.588                21.720.147                

171.102.618              105.841.339              

Acréscimo de rendimentos e gastos diferidos

Comissões -                           12.708.008                

Juros 447.818.018               329.637.401               

Venda de gás -                           72.862.864                

Seguros 1.214.827                  -

Outros gastos 15.491.299                1.381.651                  

464.524.144              416.589.923              

635.626.763 522.431.262

30-Jun-2014 30-Jun-2013

Caix a 35.200 17.264

Depósitos à ordem 4.479.091.971 3.684.638.403

4.479.127.171 3.684.655.667

Subsidiária % participação
Capital + Reservas + Resultados 

transitados
Resultado líquido 

do exercício
Capital + Reservas + 

Resultados transitados
Resultado líquido 

do exercício
Total

CMH 70% 4.517.675.764 1.155.801.054 1.355.302.729 346.740.316 1.702.043.045

CMG 80% 1.997.202.146 (94.559.250) 399.440.429 (18.911.850) 380.528.579

1.754.743.159 327.828.466 2.082.571.625

Interesses minoritários a 30 de Junho de 2014

Subsidiária % participação
Capital + Reservas + Resultados 

transitados
Resultado líquido 

do exercício
Capital + Reservas + 

Resultados transitados
Resultado líquido 

do exercício
Total

CMH 70% 3.882.091.963 867.733.162 1.164.627.589 260.319.949 1.424.947.538

CMG 80% (82.569.400) (7.706.181) (16.513.880) (1.541.236) (18.055.116)

1.148.113.709 258.778.712 1.406.892.421

Interesses minoritários a 30 de Junho de 2013

"�WBSJBÎÍP�EPT�JOUFSFTTFT�NJOPSJUÈSJPT�BQSFTFOUB�TF�DPNP�TFHVF�

30-Jun-2014 30-Jun-2013

Saldo inicial 1.406.892.421 1.142.343.723

Variação cambial da transposição da moeda funcional 457.331.260 99.999.986

Div idendos (109.480.523) (94.230.000)

Resultado do ex ercício 327.828.466 258.778.712

Saldo final 2.082.571.625 1.406.892.421

19. Empréstimos obtidos 
&TUB�SVCSJDB�DPNQSFFOEF�PT�TFHVJOUFT�FNQSÏTUJNPT�

30-Jun-2014 30-Jun-2013

Não correntes

Empréstimos bancários 5.685.485.521 4.922.363.746

Locação financeira 5.967.652 -

5.691.453.173 4.922.363.746

Correntes

Empréstimos bancários 820.861.920 1.181.796.839

Locação financeira 1.602.555 27.984

822.464.475 1.181.824.823

6.513.917.649 6.104.188.569

�%FUBMIF�EPT�FNQSÏTUJNPT�CBODÈSJPT�

Banco Europeu de Inv estimento (i) 1.461.799.064

Standard Bank of South Africa (ii) 867.000.000

SBSA w ith Sasol Financing Backing (iii) 648.759.295

Dev olpement Bank of South Africa (iv ) 1.026.547.025

Agence Française de Dev elopment Loan (v ) 989.265.837

Banco Comercial de Inv estimentos (v i) 1.423.845.750

Millennium BIM (v ii) 1.586.453

Standard Bank (v iii) 87.544.018

6.506.347.442

(i) Banco Europeu de Investimento (BEI)��"�&/)�F�TVBT�BmMJBEBT�DFMFCSBSBN�VN�DPOUSBUP�EF�DBQJUBM�EF�
SJTDP�DPN�CBTF�OP�RVBM�QPEJB�EJTQPS�EF�GVOEPT�BUÏ�BP�NPOUBOUF�EF������������&VSPT�	BDUVBMNFOUF�FRVJWB-
MFOUF�B����������������.FUJDBJT
�QBSB�mOBODJBS�B�SFBMJ[BÎÍP�EB�QBSUJDJQBÎÍP�OP�QSPKFDUP�EF�USBOTQPSUF�EF�
HÈT�BUSBWÏT�EB�BRVJTJÎÍP�EF�VNB�QBSUF�EP�DBQJUBM�EB�30.1$0��&TUF�FNQSÏTUJNP�Ï�SFHJEP�QFMP�DPOUSBUP�
Mozambique-South Africa Natural Gás Project (Conditional Loan on Risk Capital Resources) Finance 

Contract��0�DPOUSBUP�QFSNJUJV�B�BRVJTJÎÍP�EF�VNB�QBSUF�EP�DBQJUBM�EB�30.1$0�FRVJWBMFOUF�B�����EP�UPUBM�
EP�FNQSÏTUJNP�BERVJSJEP��0�FNQSÏTUJNP�UFN�NBUVSJEBEF�EF����BOPT
�DPN�QPTTJCJMJEBEF�EF�FYUFOTÍP�QPS�
NBJT���BOPT
� TFOEP� SFFNCPMTBEP�OVNB�ÞOJDB�QSFTUBÎÍP�OB�NBUVSJEBEF�EP�NFTNP��0�FNQSÏTUJNP�OÍP�
WFODF�KVSPT
�B�TVB�SFNVOFSBÎÍP�FTUÈ�JOEFYBEB�BPT�EJWJEFOEPT�SFDFCJEPT�

(ii) Standard Bank South Africa (SBSA)��B�&NQSFTB�DFMFCSPV�VN�DPOUSBUP�EF�DBQJUBM�EF�SJTDP�QBSB�QPEFS�EJTQPS�EF�GVOEPT�OP�NPOUBOUF�EF�������������3BOET�	BDUVBMNFOUF�FRVJWBMFOUF�B�������������.FUJDBJT
�QBSB�
mOBODJBS�B�SFBMJ[BÎÍP�EB�QBSUJDJQBÎÍP�OP�QSPKFDUP�EF�USBOTQPSUF�EF�HÈT�BUSBWÏT�EB�BRVJTJÎÍP�EF�VNB�QBSUF�EP�DBQJUBM�EB�30.1$0
�TFOEP�SFHJEP�QFMP�DPOUSBUP�Acquisition Loan Facility Agreement.

0�DPOUSBUP�NBUFSJBMJ[PV�B�BRVJTJÎÍP�EF�����EB�QBSUJDJQBÎÍP�OB�30.1$0�FN�.BJP�EF�������0�FNQSÏTUJNP�UFN�NBUVSJEBEF�EF����BOPT
�TFOEP�SFFNCPMTBEP�OVNB�ÞOJDB�QSFTUBÎÍP�OB�NBUVSJEBEF�EP�NFTNP��0�FNQSÏTUJNP�
OÍP�WFODF�KVSPT�F�B�SFNVOFSBÎÍP�FTUÈ�JOEFYBEB�BPT�EJWJEFOEPT�SFDFCJEPT�

(iii) Standard Bank South Africa (SBSA) e cobertura da Sasol Finance (SF)��B�&NQSFTB�DFMFCSPV�VN�DPOUSBUP�EF�DBQJUBM�EF�SJTDP�DPN�B�4#4"�QBSB�QPEFS�EJTQPS�EF�GVOEPT�OP�NPOUBOUF�EF�������������3BOET�QBSB�mOBO-
DJBS�B�SFBMJ[BÎÍP�EB�QBSUJDJQBÎÍP�OP�QSPKFDUP�EF�USBOTQPSUF�EF�HÈT
�BUSBWÏT�EB�BRVJTJÎÍP�EF�VNB�QBSUF�EP�DBQJUBM�EB�301.$0
�TFOEP�SFHJEP�QFMP�DPOUSBUP�Sasol Financing DSSA Supported Acquisition Loan Facility Agree-

ment.

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
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&TUF�FNQSÏTUJNP�QFSNJUJV�B�BRVJTJÎÍP�EF�VNB�QBSUF�EP�DBQJUBM�EB�30.1$0�FRVJWBMFOUF�B�����EP�UPUBM�BERVJSJEP�F�VN�Headroom�OB�CBTF�EP�RVBM�B�&NQSFTB�UFN�BDFTTP�B�GVOEPT�QBSB�TVQSJS�FWFOUVBJT�JOTVmDJÐODJBT�
EPT�EJWJEFOEPT�SFDFCJEPT�F�GB[FS�GBDF�BP�TFSWJÎP�EB�EÓWJEB�DPN�P�4#4"��0�FNQSÏTUJNP�UFN�NBUVSJEBEF�EF����BOPT�	��BOPT�EF�QFSÓPEP�EF�HSBÎB�F�SFFNCPMTP�FN����BOPT
�F�FTUÈ�B�TFS�SFNVOFSBEP�B�UBYB�EF�KVSP�+*#"3�
���
����QPS�BOP��0�TBMEP�EP�FNQSÏTUJNP�B����EF�+VOIP�EF������Ï�EF�������������3BOET�	BDUVBMNFOUF�FRVJWBMFOUF�B�������������.FUJDBJT
�

(iv) Development Bank of Southern Africa (DBSA)��P�FNQSÏTUJNP�QFSNJUJV�DPOWFSUFS�P�FNQSÏTUJNP�DPN�B�%#4"�OVNB�EÓWJEB�TÏOJPS�DPN�VN�DVTUP�EF�DPOWFSTÍP�EF���������64%�F�VNB�UBYB�EF�KVSP�-*#03���NFTFT���
�
�����3FMBUJWBNFOUF�BP�FNQSÏTUJNP�KÈ�FYJTUFOUF
�FN����EF�"CSJM�EF�����
�B�BEFOEB�BP�DPOUSBUP�mYPV�B�UBYB�EF�KVSP�FN��
�����0�FNQSÏTUJNP�mDBSÈ�UPUBMNFOUF�MJRVJEBEP�FN����EF�.BSÎP�EF������

&TUF�DPOUSBUP�QFSNJUF�P�FNQSÏTUJNP�EF�GVOEPT�BUÏ�BP�MJNJUF�NÈYJNP�EF������������64%�DPN�NBUVSJEBEF�BUÏ����EF�%F[FNCSP�EF�������0�WBMPSFT�OÍP�VUJMJ[BEPT�FTUÍP�TVKFJUPT�B�VN�fee�EF��
���QPS�BOP
�F�PT�WBMPSFT�VUJMJ[B-
EPT�UÐN�VNB�UBYB�EF�KVSPT�EF�-*#03���NFTFT����
����EF�spread��0�NPOUBOUF�EF������������64%�GPJ�VUJMJ[BEP�FOUSF�+VOIP�EF������F�.BSÎP�EF�����
�P�NPOUBOUF�SFNBOFTDFOUF�OP�WBMPS�EF������������64%�GPJ�DBODFMBEP�
FN����EF�.BSÎP�EF�������"�BNPSUJ[BÎÍP�EP�DBQJUBM�FN�EÓWJEB�UFWF�JOÓDJP�FN����EF�+VOIP�EF������

(v) Agence Française de Development��GPJ�BTTJOBEP�VN�DPOUSBUP�B���EF�%F[FNCSP�EF������QBSB�VNB�MJOIB�EF�DSÏEJUP�OP�WBMPS�EF������������64%�DPN�NBUVSJEBEF�BUÏ����EF�4FUFNCSP�EF�������'PSBN�VUJMJ[BEPT�
�����������64%�DPN�VNB�UBYB�EF�KVSPT�EF��
����QPS�BOP�DPN�JOÓDJP�EF�QBHBNFOUP�FN����EF�.BSÎP�EF������F�ÞMUJNP�QBHBNFOUP�FN����EF�4FUFNCSP�EF�������

&N����EF�.BJP�EF������B�&NQSFTB�DFMFCSPV�VNB�OPWB�MJOIB�EF�DSÏEJUP�OB�RVBM�QPEF�VUJMJ[BS�GVOEPT�BUÏ�BP�WBMPS�EF������������64%�DPN�NBUVSJEBEF�BUÏ����EF�%F[FNCSP�EF�������'PSBN�VUJMJ[BEPT������������64%�FOUSF�
+VOIP�EF������F�.BSÎP�EF�������0�WBMPS�SFNBOFTDFOUF�EF������������64%�GPJ�DBODFMBEP�FN�.BSÎP�EF�������0�FNQSÏTUJNP�WFODF�KVSPT�Ë�UBYB�EF��
����BP�BOP�F�P�DBQJUBM�DPNFÎPV�B�TFS�BNPSUJ[BEP�FN����EF�+VOIP�
de 2013.

(vi) Banco Comercial de investimentos��GPJ�BTTJOBEP�VN�DPOUSBUP�EF�MPDBÎÍP�mOBODFJSB�FN����EF�0VUVCSP�EF������QBSB�B�BRVJTJÎÍP�EF�VN�JNØWFM�OP�WBMPS�EF������������64%�DPN�VNB�NBUVSJEBEF�BUÏ�0VUVCSP�EF�
������0�FNQSÏTUJNP�WFODF�KVSPT�Ë�UBYB�-JCPS�BDSFTDJEB�EF�VN�spread�EF��
���

(vii) Millennium BIM��FTUF�FNQSÏTUJNP
�DPN�NBUVSJEBEF�BUÏ����EF�%F[FNCSP�EF�����
�WFODF�KVSPT�Ë�UBYB�'1$�BDSFTDJEB�EF�VN�spread�EF��
���BP�BOP�

(viii) Standard Bank Mozambique��FTUF�FNQSÏTUJNP
�DPN�NBUVSJEBEF�BUÏ����EF�"HPTUP�EF�����
�WFODF�KVSPT�Ë�UBYB�'1$�BDSFTDJEB�EF�VN�spread�EF����BP�BOP�

0�TBMEP�SFMBUJWP�B�leasings�SFGFSF�TF�BPT�DPOUSBUPT�EF�MPDBÎÍP�mOBODFJSB�DFMFCSBEPT�QFMP�(SVQP�&/)

DPNP�TFHVF�

Taxa de juro Moeda Maturidade 30-Jun-2014 30-Jun-2013

Standard Bank Prime Rate Metical 2013 - 27.984

Millennium BIM FPC+2,75% Metical 2018 7.570.207 -

7.570.207 27.984

20.  Outros passivos financeiros
&TUB�SVCSJDB�JODMVJ�PT�TFHVJOUFT�TBMEPT�

21.  Outros passivos correntes 
"�SVCSJDB�EF�PVUSPT�QBTTJWPT�DPSSFOUFT�Ï�DPOTUJUVÓEB�QFMPT�TFHVJOUFT�WBMPSFT�

30-Jun-2014 30-Jun-2013

Não correntes

Correntes
GALP 766.250.000               748.750.000
UJV 155.426.702               105.983.619               

Adiantamentos de clientes - Matola Gas Company  (v er nota 34) 31.779.467                28.700.602                

CETA - Construção e serv iços 20.806.354                -

IGEPE (v er nota 34) 19.024.523                19.682.812

Dív idas ao pessoal 1.727.275                  7.308.974

Donativ os 541.688                     529.317                     

Pensao Taj Mahal (v er nota 34) 185.465                     185.465                     

Entreposto Comercial de Moçambique - 197.748

Outros v alores a pagar 78.651.074                29.861.251                

1.074.392.548           941.199.788              

1.078.796.677           943.748.441

"�EÓWJEB�DPOUSBÓEB�KVOUP�EB�("-1
�OP�NPOUBOUF�EF�������������.FUJDBJT�	64%�����������

�SFGFSF�TF�BP�
BEJBOUBNFOUP�QBSB�P�BVNFOUP�EF�DBQJUBM�B�TFS�SFBMJ[BEP�OVNB�FNQSFTB�RVF�B�&/)�JSÈ�DSJBS
�DBTP�B�("-1�
WFOIB�B�FYFSDFS�B�PQÎÍP�EF�JOWFTUJNFOUP��"�&/)�VUJMJ[PV�FTUF�WBMPS�QBSB�QSPDFEFS�BP�SFFNCPMTP�JOUFHSBM�
EF�PCSJHBÎÜFT�F�QBQFM�DPNFSDJBM�RVF�FNJUJV�F�QBSB�MJRVJEBS�VN�DSÏEJUP�IJQPUFDÈSJP�F�VN�DSÏEJUP�QBSB�BQPJP�
EB�UFTPVSBSJB��0�BEJBOUBNFOUP�GPJ�DPODFEJEP�FN�64%�F�OÍP�JODJEF�KVSP�TPCSF�P�WBMPS�FN�EÓWJEB�

0�WBMPS�B�QBHBS�Ë�6+7�DPSSFTQPOEF�Ë�EÓWJEB�PQFSBDJPOBM� SFTVMUBOUF�EP�DPOTØSDJP�EB�&/)�DPN�B�Sasol 

Petroleum Temane e com a International Finance Corporation�QBSB�P�EFTFOWPMWJNFOUP�EPT�DBNQPT�EF�HÈT�
OBUVSBM�EF�1BOEF�F�5FNBOF�

0�TBMEP�EF�SFOEBT�RVF�TF�FODPOUSB�EJWVMHBEP�OB�SVCSJDB�EF�SFOEJNFOUPT�EJGFSJEPT�SFTQFJUB�B�QBSDFMB�EP�
WBMPS�SFDFCJEP�EB�&/*
�DVKP�SÏEJUP�TFSÈ�SFDPOIFDJEP�FN�FYFSDÓDJPT�GVUVSPT��

30-Jun-2014 30-Jun-2013

Estado

Retenções na fonte por conta de outrém 3.974.660                  3.235.578                  

IVA 8.788.545                  3.312                        

INSS 2.688.580                  2.003.881                  

Outros impostos 207.081                     122.059                     

15.658.867                5.364.830                 

Acréscimo de gastos e rendimentos diferidos

Acréscimo de gastos
Auditoria e consultoria 8.041.775                  3.808.480                  
Bónus e décimo terceiro 8.034.542                  4.493.675                  

Subsídio de férias 4.575.612                  4.493.675                  

Transporte de gás -                           34.585.460                

Juros a pagar 20.920.676                -                           

Outros 20.240.957                18.896.434                

Rendimentos diferidos

Donativ o para inv estimentos 7.588.369                  7.641.166                  

Rendas 180.634.263               -                           

Outros rendimentos diferidos 546.285                     295.467                     

250.582.479              74.214.357                

266.241.346              79.579.187                

22. Provisões

30-Jun-2014 30-Jun-2013

Prov isão para custo de encerramento e reabilitação ambiental 1.737.610.413            1.419.533.585            

1.737.610.413           1.419.533.585           

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
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"�QSPWJTÍP�QBSB�FODFSSBNFOUP�F�SFBCJMJUBÎÍP�BNCJFOUBM�BQSFTFOUB�TF�DPNP�TFHVF�

A 30 de Junho de 2012 430.753.600               

Juro hipotético 13.817.147                

Capitalização em propriedade 974.962.838               

A 30 de Junho de 2013 1.419.533.585            

Juro hipotético 51.508.980             

Capitalização em propriedade 266.567.848               

A 30 de Junho de 2014 1.737.610.413            

0�BVNFOUP�EFTUB�QSPWJTÍP�BP�MPOHP�EP�BOP�mOEP�FN����EF�+VOIP�EF������Ï�KVTUJmDBEP�QPS�VNB�GVHB�EF�
HÈT�EFUFDUBEB�FN�'FWFSFJSP�EF������OP�QPÎP�EF�1BOEF���RVF�GPJ�BCBOEPOBEP�EVSBOUF�B�DBNQBOIB�EF�
QFSGVSBÎÍP�FN������

"�QBSUJMIB�EF�DVTUPT�PQFSBDJPOBJT�DPSSFTQPOEF�BPT�DVTUPT� JNQVUBEPT�Ë�&/)�QFMB� TVB�QBSUJDJQBÎÍP�OP�
DPOTØSDJP�EF�1BOEF�F�5FNBOF
�POEF�EFUÏN�VNB�QBSUJDJQBÎÍP�EF������&TUF�DPOTØSDJP�JODMVJ�B�4BTPM�1FUSP-
MFVN�*OUFSOBUJPOBM�DPN�VNB�QBSUJDJQBÎÍP�EF�����F�B�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�DPN�VNB�QBSUJDJ-
QBÎÍP�EF����F�UFN�DPNP�PCKFDUJWP�P�EFTFOWPMWJNFOUP�EPT�DBNQPT�EF�HÈT�OBUVSBM�EF�1BOEF�F�5FNBOF
�FN�
*OIBNCBOF
�RVF�JODMVJV�B�DPOTUSVÎÍP�EF�VNB�DFOUSBM�EF�QSPDFTTBNFOUP�	$1'
��

0�BVNFOUP�TJHOJmDBUJWP�EP�TBMEP�EFTUB�SVCSJDB
�GBDF�BP�QFSÓPEP�IPNØMPHP�BOUFSJPS
�FTUÈ�BMJOIBEP�DPN�P�
BVNFOUP�EBT�WFOEBT�F�EFSJWB�GVOEBNFOUBMNFOUF�EP�DVTUP�EBT�WFOEBT�EF�HÈT�

23. Impostos a pagar 
0T�NPWJNFOUPT�FN�JNQPTUPT�B�QBHBS�BQSFTFOUBN�TF�DPNP�TFHVF�

25. Custo dos inventários vendidos ou consumidos 
&TUB�SVCSJDB�BOBMJTB�TF�DPNP�TFHVF�

2014 2013

Saldo em 1 de Julho 36.784.394 (21.825.371)

Impacto das diferenças cambiais 985.846 (1.128)

Estimativ a de imposto 376.752.191 165.419.805 

Pagamento por conta durante o ex ercício (172.329.717) (106.808.912)

242.192.714 36.784.394              

24. Venda de bens e serviços 
"�WFOEB�EF�CFOT�F�TFSWJÎPT�EFDPNQÜF�TF�DPOGPSNF�P�RVBESP�BCBJYP�

2014 2013

Gás 3.686.157.739 2.338.263.327

Canalização de Gás 1.660.734 2.529.585

Roy alties (70.082.258)               (53.982.388)               

Vendas e prestação de serviços 3.617.736.215 2.286.810.524

2014 2013

Matérias primas, 
auxiliares e materiais

Matérias primas, 
auxiliares e materiais

Ex istências iniciais 42.920.270                 39.492.048

Compras 584.728.816               82.603.788                 

Ex istências finais (37.783.481)                (42.920.270)                

Custo do exercício 589.865.605 79.175.566

26. Gastos com pessoal 
"�SVCSJDB�EF�DVTUPT�DPN�QFTTPBM�BQSFTFOUB�PT�TFHVJOUFT�WBMPSFT�QBSB�PT�FYFSDÓDJPT
EF������F������

2014 2013

Remunerações da administração 53.524.518 48.798.749

Remunerações do pessoal 218.717.918 163.303.081

Encargos sobre remunerações 5.876.993 4.517.765

Ajudas de custo 8.628.162 6.540.652

Formação 9.975.499 6.951.406

Indemnizações 319.094 6.000

Outros encargos com o pessoal 19.122.971 6.203.157

316.165.155 236.320.810

27. Fornecimentos e serviços de terceiros 
&TUB�SVCSJDB�BOBMJTB�TF�DPNP�TFHVF�

2014 2013

Honorários 71.038.825 48.061.263

Deslocações e estadias 16.108.539 11.231.081

Segurança 5.067.868 3.245.513

Material de manutenção e reparação 4.751.411 1.093.213

Manutenção 4.193.421 2.804.214

Comunicações 4.127.288 5.097.836

Assitencia técnica 3.866.806 2.647.656

Rendas, alugueres e condomínios 2.570.968 3.477.414

Material de escritório 2.274.563 2.689.710

Combustív eis 2.223.869 2.401.420

Electricidade 1.306.276 1.278.171

Publicidade 1.050.760 789.771

Despesas de representação 120.397 307.108

Outros 40.156.759 17.927.916

158.857.750 103.052.286

28.  Outros ganhos e perdas operacionais 
0T�PVUSPT�HBOIPT�F�QFSEBT�PQFSBDJPOBJT�BQSFTFOUBN�TF�DPNP�TFHVF�

2014 2013

Partilha de custos operacionais do Consórcio (417.549.154)              (318.330.523)              

Materiais div ersos (2.128.757)                 (4.624.972)                 

Impostos e tax as (1.837.670)                 (3.888.233)                 

Ev entos (2.281.906)                 (1.345.998)                 

Licenças (209.730)                    (717.788)                    

Ofertas (325.000)                    (38.170)                     

Programas de responsabilidade Social (5.017.212)                 (1.975.832)                 

Outros (903.830)                    (5.662.246)                 

Outros gastos e perdas (430.253.259)             (336.583.762)             

0�HÈT�OBUVSBM�F�DPOEFOTBEP�Ï�QSPEV[JEP�EFTEF�'FWFSFJSP�EF������OPT�DBNQPT�EF�5FNBOF�F�EFTEF�+VOIP�
EF������OPT�EF�1BOEF��0�HÈT�Ï� USBOTQPSUBEP�EB�$1'�QBSB�VN�UFSNJOBM�EB�4BTPM�(ÈT�OB�«GSJDB�EP�4VM�
BUSBWÏT�EVN�HBTPEVUP�TVCUFSSÉOFP�F�FYJTUFN�DJODP�QPOUPT�EF�BCBTUFDJNFOUP�OP�UFSSJUØSJP�NPÎBNCJDBOP�
QBSB�P�NFSDBEP�EPNÏTUJDP�

2014 2013

Subsídios do gov erno 9.453.697 8.168.148

Transporte de gás 3.495.111 5.538.810

Alojamento 7.774.136 4.180.753

Furos de água 7.592.562 8.240.181

Venda de energia 27.299 46.249
Outros 92.057.446 4.790.766

Outros rendimentos e ganhos 120.400.251 30.964.907

Outros ganhos e perdas operacionais (309.853.008) (305.618.855)

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
 C.PosUBM� 4��� | Maputo - RepÞCMJDa de MoçamCique | TFMeGPne���1 42�45��/ 21 42�4�� 'BY� 21 324�0� | www.enh.Do.mz

(cont. pág. anterior)

EMPRESA NACIONAL DE HIDROCARBONETOS
�E.P.  |  RELATÓRIO & CONTAS 2014



29.  Rendimentos financeiros
&TUB�SVCSJDB�BOBMJTB�TF�DPNP�TFHVF�

30.  Gastos financeiros 
&TUB�SVCSJDB�BOBMJTB�TF�DPNP�TFHVF�

2014 2013

Ganhos em participações financeiras 350.650.160               341.186.643

Diferenças de câmbio fav oráv eis 92.668.170                295.868.927

Juros obtidos 11.624.314                8.244.256

Rendimentos de imóv eis 65.162.006                10.402.955

Outros ganhos e rendimentos 34.470.581                183.381                     

554.575.231              655.886.162

2014 2013

Juros suportados 425.159.493 282.094.816

Juros hipotéticos sobre libertação de prov isões ambientais 51.321.568 13.660.730

Diferenças de câmbio desfav oráv eis 240.449.834 321.168.123

Comissões bancárias 22.304.821 59.341.355                

Outros 1.504.912 173.864.542               

740.740.628 850.129.566

0�NPWJNFOUP�OPT�JNQPTUPT�EJGFSJEPT�FN������F������GPJ�P�TFHVJOUF�

31. Imposto sobre o rendimento

2014 2013

Imposto sobre o rendimento

Imposto corrente (375.381.624) (163.547.171)

Imposto diferido (168.823.475) (257.925.514)

(544.205.099) (421.472.685)           

Gasto Rendimento Gasto Rendimento

Passivos por impostos diferidos

Amortização de bens incorpóreos e bens de mineração (1.030.683.074)    (258.907.895)              -                         (73.013.891)             (1.362.604.860)   (169.277.776)     -                  (37.136.746)      (1.569.019.382)  

Reav aliação dos activ os tangív eis (20.307.288)        -                            982.381                   -                         (19.324.907)       -                  988.325            -                  (18.336.582)      
Diferenças cambiais não realizadas -                    -                            -                         -                         -                   (534.024)           (534.024)          

(1.050.990.362)   (258.907.895)              982.381                  (73.013.891)            (1.381.929.767)  (169.811.800)    988.325           (37.136.746)      (1.587.889.988) 

(257.925.514)              (168.823.475)    

30-Jun-2014Diferenças cambias
Diferenças 
cambias

30-Jun-2012
Demonstração de resultados

30-Jun-2013
Demonstração de resultados

Aumento Diminuição Aumento Diminuição

Passivos por impostos diferidos

Mensuração ao justo v alor dos instrumentos financeiros (6.286.998)          -                          (395.247)                  5.996.118                (686.127)           -                  (187.318)           (873.445)          

(6.286.998)         -                         (395.247)                 5.996.118               (686.127)           -                  (187.318)          -                  (873.445)          

Passivos por impostos diferidos (1.057.277.360)   (1.382.615.894)  (1.588.763.433) 

Demonstração 
de resultados

Demonstração de 
resultados

30-Jun-2012
Capital próprio

30-Jun-2013
Capital próprio

30-Jun-2014

"�SFDPODJMJBÎÍP�EP�JNQPTUP�DPSSFOUF�Ï�B�TFHVJOUF�

30-Jun-2014 30-Jun-2013

Resultado antes de imposto 1.607.664.603 1.060.853.403

Imposto a pagar à tax a nominal (32%) 514.452.673 339.473.089

Correcções fiscais

1.825.938 2.414.501

2.962.207 18.136.193

5.120 5.435

1.361.540 863.642

   Despesas de representação 231.384 267.921

   Encargos com v iaturas ligeiras de passageiros 422.963 946.342

   Diferenças de câmbio não realizadas (534.024) (38.292.785)

   Outros gastos ou ganhos não aceites 1.080.939 (8.062.682)

   Reposição de prov isões tributadas (16.999.921) -

   Dupla tributação económica de lucros distribuidos (94.670.621) (79.197.868)

Imposto efectiv o a liquidar 410.138.198 236.553.788

Prejuízo para efeitos fiscais (34.756.574) (73.006.617)

Imposto corrente 375.381.624             163.547.171            

   Multas, coimas, juros compensatórios e demais encargos pela prática de infracções

   Amortizações e depreciações não aceites como custo fiscal

   Prov isões não dedutív eis ou acima dos limites fiscais

   Ajudas de custo com v iatura dos trabalhadores

$PN�SFGFSÐODJB�B����EF�+VOIP�EF�����
�B�&/)�F�TVBT�BmMJBEBT�BQSFTFOUBN�QSFKVÓ[PT�mTDBJT�SFQPSUÈWFJT�OP�
NPOUBOUF�EF�������������.FUJDBJT
�PT�RVBJT�QPEFSÍP�TFS�EFEV[JEPT�FN�MVDSPT�GVUVSPT�OP�QFSÓPEP�MFHBM-
NFOUF�EJTQPTUP�EF�DJODP�BOPT
�DPOGPSNF�UBCFMB�BCBJYP�

Ano de expiração ENH CMG ENH Logistics
Total prejuízos 

fiscais
Imposto diferido

2015 98.936.493         360.470.239     - 459.406.732        147.010.154       
2016 73.278.250         - - 73.278.250          23.449.040         
2017 158.137.792       - - 158.137.792        50.604.093         
2018 228.145.680       6.184.729        - 234.330.409        74.985.731         
2019 - - 33.896.528          33.896.528          10.846.889         

558.498.215      366.654.967    33.896.528          959.049.710        306.895.907       

0�SFTQFDUJWP�JNQPTUP�EJGFSJEP�BDUJWP
�OP�NPOUBOUF�QPUFODJBM�EF�������������.FUJDBJT
�OÍP�GPJ�PCKFDUP�EF�
SFDPOIFDJNFOUP�VNB�WF[�RVF�B�"ENJOJTUSBÎÍP�FOUFOEF�OÍP�FTUBSFN�SFVOJEBT�BT�DPOEJÎÜFT�OFDFTTÈSJBT�BP�
SFDPOIFDJNFOUP�EFTUF�BDUJWP�

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
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33. Resultados por acção
0T�SFTVMUBEPT�QPS�BDÎÍP�BQSFTFOUBN�TF�DPNP�TFHVF�

30-Jun-2014 30-Jun-2013

Resultado liquido do ex ercício atribuiv el accionistas do Grupo ENH 735.631.038 380.602.005

Resultado liquido considerado para efeitos do cálculo do resultado liquido por acção diluido 735.631.038 380.602.005

Número médio de acções ordinárias em circulação no período 7.490.019 7.490.019

Resultado liquido por acção atribuivel aos accionistas do Grupo ENH

Básico 98,21 50,81

Diluído 98,21 50,81

"QFOBT�B�SVCSJDB�EF�BDUJWPT�mOBODFJSPT�EJTQPOÓWFJT�QBSB�WFOEB�Ï�NFOTVSBEB�BP�KVTUP�WBMPS��"T�SFTUBOUFT�
SVCSJDBT�EF�BDUJWPT�F�QBTTJWPT�mOBODFJSPT�TÍP�NFOTVSBEBT�BP�DVTUP�BNPSUJ[BEP��

%F�BDPSEP�DPN�PT�SFRVJTJUPT�EPT�JOTUSVNFOUPT�mOBODFJSPT
�B�&/)�F�TVBT�BmMJBEBT�FORVBESBSBN�B�GPSNB�EF�
PCUFS�P� KVTUP�WBMPS�EPT�TFVT�BDUJWPT�F�QBTTJWPT�mOBODFJSPT�SFDPOIFDJEPT�BP� KVTUP�WBMPS�QFMPT�TFHVJOUFT�
OÓWFJT��/ÓWFM����KVTUP�WBMPS�EFUFSNJOBEP�DPN�CBTF�OB�DPUBÎÍP�FN�NFSDBEP�BDUJWP��/ÓWFM����KVTUP�WBMPS�EFUFS-
NJOBEP�DPN�CBTF�FN�inputs�EF�NFSDBEP�OÍP�JODMVÓEPT�OP�/ÓWFM��
�NBT�RVF�TFKBN�PCTFSWÈWFJT�FN�NFSDBEP�
QBSB�BDUJWP�PV�QBTTJWP
�RVFS�EJSFDUBNFOUF�PV�JOEJSFDUBNFOUF��/ÓWFM����KVTUP�WBMPS�EPT�BDUJWPT�F�QBTTJWPT
�
EFUFSNJOBEP�DPN�CBTF�FN�inputs�RVF�OÍP�TÍP�CBTFBEPT�FN�JOGPSNBÎÍP�PCTFSWÈWFM�FN�NFSDBEP�

32.  Justo valor de activos e passivos financeiros
0�KVTUP�WBMPS�EF�VN�JOTUSVNFOUP�mOBODFJSP�Ï�EFUFSNJOBEP
�TFNQSF�RVF�QPTTÓWFM
�DPN�CBTF�OB�DPUBÎÍP�EF�NFSDBEP�PV
�OB�BVTÐODJB�EFTUB
�DPN�CBTF�FN�NPEFMPT�JOUFSOPT�EF�BWBMJBÎÍP��&TUFT�NPEFMPT�TÍP�EFTFOWPMWJEPT�
DPOTJEFSBOEP�QSJODJQBMNFOUF�BT�WBSJÈWFJT�EF�NFSDBEP�RVF�BGFDUBN�PT�JOTUSVNFOUPT�mOBODFJSPT�

0�KVTUP�WBMPS�EPT�BDUJWPT�F�QBTTJWPT�mOBODFJSPT�B����EF�+VOIP�EF������F������Ï�BOBMJTBEP�DPNP�TF�TFHVF�

Activos financeiros Custo amortizado Justo valor Custo amortizado Justo valor

Inv estimentos financeiros 1.403.489.897 2.739.503 1.917.424.597 2.154.147

Clientes 367.944.742 - 33.247.051 -

Outros activ os financeiros 1.041.353.884 - 1.065.803.565 -

Caix a e bancos 4.479.127.171 - 3.684.655.667 -

7.291.915.694 2.739.503 6.701.130.880 2.154.147

Passivos financeiros

Empréstimos obtidos 6.513.917.649 - 6.104.188.569 -

Outros passiv os financeiros 1.248.904.176 - 943.748.441 -

7.762.821.825 - 7.047.937.010 -

30-Jun-2014 30-Jun-2013

Activos financeiros Nível 1 Nível 2 Nível 3 Nível 1 Nível 2 Nível 3

Activ os financeiros disponív eis para v enda - - 2.739.503 - - 2.154.147

30-Jun-2014 30-Jun-2013

34.  Partes relacionadas 
0�DBQJUBM� EB� &/)�F� TVBT� BmMJBEBT� Ï� EFUJEP� B� �����QFMP� &TUBEP�EF�.PÎBNCJRVF��"�ENH e empresas 
BmMJBEBT
�QPS�TVB�WF[
�EFUÐN�QBSUJDJQBÎÜFT�mOBODFJSBT�FN�FNQSFTBT�POEF�UFN�VNB�JOnVÐODJB�TJHOJmDBUJWB�
OB�TVB�HFTUÍP�	WFS�/PUB��
��

0T�HBTUPT�F�SFOEJNFOUPT�FOUSF�BT�QBSUFT�SFMBDJPOBEBT�BQSFTFOUBN�TF�DPNP�TF�TFHVF�

#FOFGÓDJPT�EP�QFTTPBM�DIBWF�EF�HFTUÍP

"T� WFOEBT� TÍP�FGFDUVBEBT�B�QSFÎP�EF�NFSDBEP�F�PT� WBMPSFT� SFGFSFOUFT�B�PVUSPT�HBTUPT�F� SFOEJNFOUPT�
SFGFSFN�TF� BPT� TVCTÓEJPT� SFDFCJEPT� EB� /03"%� F� EB� 4"40-� EFTUJOBEPT� BP� BQPJP� EB� BDUJWJEBEF� EB�
Empresa.

0T�WBMPSFT�EF�CBMBOÎP�FOUSF�BT�QBSUFT�SFMBDJPOBEBT�BQSFTFOUBN�TF�DPNP�TF�TFHVF�

Estado e outras partes relacionadas
Data

Vendas e prestações 
de serviços

Compras
Outros gastos e 

rendimentos

Electricidade de Moçambique 30-jun-2014 9.073.900                  -                           -                        

Electricidade de Moçambique 30-jun-2013 8.766.589                  -                           -                        

Associadas
Data

Vendas e prestações 
de serviços

Compras
Rendimentos 
financeiros

Matola Gas Company , S.A. 30-Jun-2014 797.169.187               -                           39.312.500             

Matola Gas Company , S.A. 30-Jun-2013 102.913.959               -                           29.000.160             

ROMPCO 30-Jun-2014 -                           209.579.150               -                        

ROMPCO 30-Jun-2013 -                           34.585.460                -                        

Outras entidades
Data

Vendas e prestações 
de serviços

Compras
Outros gastos e 

rendimentos

SASOL 30-Jun-2014 14.569.251                383.569.959               5.967.000               

SASOL 30-Jun-2013 8.240.181                  44.471.246                6.003.092               

NORAD 30-Jun-2014 -                           -                           3.486.697               

NORAD 30-Jun-2013 -                           -                           2.165.056               

2014 2013

Remunerações da Administração 53.524.518 48.798.749

53.524.518 48.798.749

Estado e outras partes relacionadas

Data Clientes
Outros activos 

financeiros
Outros passivos 

financeiros

Estado de Moçambique 30-Jun-2014 -                           142.802.298               -

Estado de Moçambique 30-Jun-2013 -                           142.082.298               -

Instituto Nacional de Petróleo 30-Jun-2014 232.553                     -                           11.935.350             

Instituto Nacional de Petróleo 30-Jun-2013 227.478                     -                           11.556.905             

Electricidade de Moçambique 30-Jun-2014 2.635.489                  -                           -                        

Electricidade de Moçambique 30-Jun-2013 2.645.290                  -                           -                        

IGEPE 30-Jun-2014 -                           -                           19.024.523             

IGEPE 30-Jun-2013 -                           -                           19.682.812             

Outras entidades
Data Clientes

Outros activos 
financeiros

Outros passivos 
financeiros

SASOL 30-Jun-2014 6.228.174                  2.852.522                  -                        

SASOL 30-Jun-2013 8.820.111                  910.444                     44.471.246             

NORAD 30-Jun-2014 -                           -                           541.688                  

NORAD 30-Jun-2013 -                           -                           529.317                  

ROMPCO 30-Jun-2014 -                           866.133.072 -                        

ROMPCO 30-Jun-2013 -                           890.109.074 34.585.460             

Associadas
Data Clientes

Outros activos 
financeiros

Outros passivos 
financeiros

Elgas 30-Jun-2014 5.712.386                  -                           -                        

Elgas 30-Jun-2013 808.138                     -                           -                        

Sinergisa 30-Jun-2014 16.200                      -                           -                        

Sinergisa 30-Jun-2013 16.200                      -                           -                        

Pensão Taj Mahal 30-Jun-2014 -                           749.473                     185.405                  

Pensão Taj Mahal 30-Jun-2013 -                           749.473                     185.405                  

Matola Gas Company , S.A. 30-Jun-2014 156.887.028               -                           31.766.657             

Matola Gas Company , S.A. 30-Jun-2013 22.394.355                -                           28.611.792             

ENH Kogas 30-Jun-2014 -                           304.894                     -                        

ENH Kogas 30-Jun-2013 -                           279.894                     -                        

ENH Integrated Logistics Serv ices, S.A. 30-Jun-2014 -                           588.480                     15.300.000             

ENH Integrated Logistics Serv ices, S.A. 30-Jun-2013 -                           -                           -                        

ENHL Bonalti, Lda 30-Jun-2014 1.286.906                  -                           7.941.500               

ENHL Bonalti, Lda 30-Jun-2013 -                           -                           -                        

Enmar, S.A. 30-Jun-2014 -                           -                           2.200.000               

Enmar, S.A. 30-Jun-2013 -                           -                           -                        

Gás Natural, Lda 30-Jun-2014 -                           -                           51.000                   

Gás Natural, Lda 30-Jun-2013 -                           -                           -                        

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
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35.  Compromissos e contingências
"�&/)�UFN�VN�BDUJWP�DPOUJOHFOUF�RVF�OÍP�GPJ�SFDPOIFDJEP�QPSRVF�OÍP�FYJTUF�TFHVSBOÎB�RVBOUP�Ë�TVB�SFBMJ[BÎÍP��&TUF�BDUJWP�DPOUJOHFOUF
�FTUJNBEP�FN�DFSDB�EF���������64%
�FRVJWBMFOUF�B������������.FUJDBJT�FN����
EF�+VOIP�EF�����
�SFTQFJUB�BP�royalty�EF�HÈT�EPT�BOPT�EF������F������RVF�EFWFSJB�UFS�TJEP�QBHP�QFMB�.BUPMB�(BT�$PNQBOZ�FN�GVOÎÍP�EPT�WPMVNFT�EF�HÈT�RVF�FTUB�FOUJEBEF�BERVJSJV�Ë�4BTPM�1FUSPMFVN�5FNBOF
�-EB��
OP�NFTNP�QFSÓPEP�F�RVF�FTUÍP�FTUJNBEPT�FN�DFSDB�EF�EPJT�NJMIÜFT�F�RVJOIFOUPT�NJM�HJHBKPVMFT�WBMPSJ[BEPT�B�WJOUF�DÐOUJNPT�EF�64%�QPS�HJHBKPVMF��&TUF�BTTVOUP�DPOUJOVB�B�TFS�PCKFDUP�EF�EFCBUF�FOUSF�B�&NQSFTB
�B�
.BUPMB�(BT�$PNQBOZ�F�ØSHÍPT�EP�.JOJTUÏSJP�EPT�3FDVSTPT�/BUVSBJT�

Garantias Prestadas

$PN�SFGFSÐODJB�B����EF�+VOIP�EF�����
�P�HSVQP�EFUÏN�OB�TVB�DBSUFJSB�VNB�HBSBOUJB�QSFTUBEB�B�GBWPS�EB�30.1$0�QBSB�P�USBOTQPSUF�EP�HÈT�OBUVSBM
�OP�NPOUBOUF�EF�����������64%�

Actividades de pesquisa, desenvolvimento e produção de petróleo

A &/)�F�TVBT�BmMJBEBT�TÍP�DPODFTTJPOÈSJBT
� KVOUBNFOUF�DPN�BT�PVUSBT�FOUJEBEFT
�EF� MJDFOÎBT�BUSJCVÓEBT�QFMP�.JOJTUÏSJP�EPT�3FDVSTPT�.JOFSBJT�F�&OFSHJB�QBSB�SFBMJ[BS�BDUJWJEBEFT�EF�QFTRVJTB
�EFTFOWPMWJNFOUP�F�
QSPEVÎÍP�EF�QFUSØMFP�FN�ÈSFBT�TVKFJUBT�B�KVSJTEJÎÍP�EB�3FQÞCMJDB�EF�.PÎBNCJRVF��0T�EJSFJUPT�F�QSPEVÎÍP�EB�&NQSFTB�OFTUFT�DPOUSBUPT�TÍP�FN�SFHJNF�EF�carried interest�F�OP�ÉNCJUP�EFTUBT�DPODFTTÜFT
�GPSBN�DFMFCSB-
EPT�BDPSEPT�EF�PQFSBÎÜFT�DPOKVOUBT�FOUSF�BT�DPODFTTJPOÈSJBT�F�BUSJCVÓEPT�JOUFSFTTFT�QBSUJDJQBUJWPT�FOUSF�PT�RVBJT�TF�SFGFSFN�PT�TFHVJOUFT�

Bloco e/ou Área Interesse ParcipaƟvo da ENH e Parceiros Fase

ENH Parceiros
Rovuma-Área 1 15% ANADARKO: 36,5%, MITSUI:20%,ARTUMAS:8.5%, BPRL:10%, VIDEOCOM:10% Pesquisa
Rovuma-Áreas 2 e 5 10% STATOIL HYDRO:90% Pesquisa
Rovuma-Area 4 10% ENI:70%,GALP:10%, KOGAS:10% Pesquisa
Rovuma Áreas 3 e 6 10% PETRONAS:90% Pesquisa
Rovuma Onshore 15% ARTUMAS:49,3%, ANADARKO:35,7% Pesquisa
Blocos 16 e 19 15% SASOL 50%, PETRONAS:35% Pesquisa
Bloco de BUZI 25% BUZI HYDROCARBONS:75% Pesquisa
Bloco M-10 15% SASOL 42.5%, PETRONAS 42.5% Pesquisa
Bloco de Sofala 15% SASOL 85% Pesquisa
Bloco de Area A 10% SASOL 90% Pesquisa

®�EBUB�EF����EF�+VOIP�EF�����
�PT�DVTUPT�EF�QFTRVJTB�SFMBUJWPT�ËT�EJWFSTBT�ÈSFBT�EF�EFTFOWPMWJNFOUP�FN�
que a &/)�F�TVBT�BmMJBEBT� UFSÍP�EF� JODPSSFS�DBTP�PT�QSPKFDUPT�TF�NPTUSFN�WJÈWFJT�F�TF�PQUF�QFMB�TVB�
QBSUJDJQBÎÍP�BQSFTFOUBN�TF�OP�RVBESP�TFHVJOUF��"T�ÈSFBT�DPN�JOWFTUJNFOUP�NBJT�SFMFWBOUF�TÍP�BT�ÈSFBT���
F���F�FODPOUSBN�TF�EFUBMIBEBT�FWJEFODJBOEP�P�UPUBM�JOWFTUJEP�QPS�BOP�QFMBT�DPODFTTJPOÈSJBT��6NB�WF[�RVF�
a &/)�F�TVBT�BmMJBEBT�BQFOBT�EJTQÜFN�EPT�WBMPSFT�BOVBJT�EBT�EFTQFTBT�JODPSSJEBT
�FTUB�EJWVMHBÎÍP�UFWF�
QPS�CBTF�VNB�FTUJNBUJWB�EPT�DVTUPT�EVSBOUF�P�QSJNFJSP�TFNFTUSF�EF������

Valores em USD 

Internacionais ENH

2006 3.889.839                  516.231            4.406.070                  -                   0% -                 0%
2007 95.925.184 16.193.530 112.118.714              30.948.455       28% 3.851.505      3%
2008 126.091.489 19.725.203 145.816.692              42.228.818       29% 40.025.445    27%
2009 217.835.503 37.663.550 255.499.053              5.286.471         2% 8.294.711      3%
2010 398.056.887 67.533.294 465.590.181              406.500.000     87% 19.344.346    4%
2011 695.504.314 109.018.706 804.523.020 551.643.123     69% 183.349.338  23%
2012 1.599.281.523 243.185.325 1.842.466.848           1.012.749.299  55% 678.090.184  37%
2013 1.816.111.682 254.171.176 2.070.282.858           920.989.364 44% 620.019.117 30%
2014 845.199.824 126.587.680 971.787.504              546.581.516 56% 358.188.156 37%

5.797.896.245           874.594.695     6.672.490.940           

Periodos

Concessionários
Total Investido 

pelas 
Concessionárias

Area 1 % Area 1 Area 4 % Area 4

36. Gestão de risco, objectivos e políticas
"�BDUJWJEBEF�EB�&/)�F�TVBT�BmMJBEBT�Ï�FYQPTUB�B�VNB�EJWFSTJEBEF�EF�SJTDPT�mOBODFJSPT
�P�RVF�FOWPMWF�B�
BOÈMJTF
� BDFJUBÎÍP� F� HFTUÍP� EF� DFSUPT� HSBVT� EF� SJTDPT� PV� DPNCJOBÎÍP� EPT� NFTNPT�� 0� PCKFDUJWP� EP�
$POTFMIP�EF�"ENJOJTUSBÎÍP�EB�&/)�F�TVBT�BmMJBEBT�Ï
�QPS�JTTP
�BMDBOÎBS�VN�FRVJMÓCSJP�BQSPQSJBEP�FOUSF�P�
SJTDP�F�P�SFUPSOP�F�NJOJNJ[BS�PT�FGFJUPT�QPUFODJBJT�BEWFSTPT�BP�EFTFNQFOIP�mOBODFJSP�

%FTUB�GFJUB
�BT�QPMÓUJDBT�EF�HFTUÍP�EF�SJTDP�EB�&/)�F�TVBT�BmMJBEBT�TÍP�EFTFOIBEBT�B�mN�EF�JEFOUJmDBS�F�
BOBMJTBS�FTUFT�SJTDPT
�FTUBCFMFDFS�MJNJUFT�EF�SJTDP�F�DPOUSPMP
�F�NPOJUPSBS�PT�SJTDPT�F�BEFSÐODJB�BPT�MJNJUFT�
BUSBWÏT�EF�TJTUFNBT�EF�JOGPSNBÎÍP�mÈWFJT�F�BDUVBMJ[BEPT��"�&/)�F�TVBT�BmMJBEBT�SFWÐFN�QFSJPEJDBNFOUF�
BT�TVBT�QPMÓUJDBT�EF�HFTUÍP�EF�SJTDP�F�TJTUFNBT�B�mN�EF�NFMIPS�TF�QSFDBWFS�GBDF�ËT�WBSJBÎÜFT�EF�NFSDBEP�

Risco de mercado

0�SJTDP�EF�NFSDBEP�Ï�P�SJTDP�EF�NVEBOÎBT�OPT�QSFÎPT�EF�NFSDBEP
�UBJT�DPNP�UBYBT�EF�KVSP�F�UBYBT�EF�
DÉNCJP��0�PCKFDUJWP�EB�HFTUÍP�EP� SJTDP�EF�NFSDBEP�Ï�HFSJS� F� DPOUSPMBS� P� SJTDP�EF�NFSDBEP�EFOUSP�EF�
QBSÉNFUSPT�RVF�B�(FTUÍP�DPOTJEFSF�BDFJUÈWFM�

Risco de taxa de juro

0�SJTDP�EF�UBYB�EF�KVSP�EP�nVYP�NPOFUÈSJP�Ï�P�SJTDP�EF�RVF�nVYPT�NPOFUÈSJPT�GVUVSPT�EF�VN�JOTUSVNFOUP�
mOBODFJSP�JSÍP�nVUVBS�EFWJEP�B�BMUFSBÎÜFT�OBT�UBYBT�EF�KVSP�EF�NFSDBEP��0�SJTDP�EP�KVTUP�WBMPS�EB�UBYB�EF�
KVSP�Ï�P�SJTDP�EF�RVF�VN�WBMPS�EF�VN�EFUFSNJOBEP�JOTUSVNFOUP�mOBODFJSP�JSÈ�nVUVBS�EFWJEP�B�UBYBT�EF�KVSP�
EP�NFSDBEP��"�FYQPTJÎÍP�EB�&/)�F�TVBT�BmMJBEBT�GBDF�BP�SJTDP�EB�UBYB�EF�KVSP�QSFOEF�TF�FTTFODJBMNFOUF�
QPS�WJB�EPT�FNQSÏTUJNPT�PCUJEPT�B�UBYB�WBSJÈWFM��"�QPMÓUJDB�EB�&/)�F�TVBT�BmMJBEBT�QBTTB�QPS�PCUFS�mOBODJB-
NFOUP�QPS�WJB�EF�UBYBT�mYBT
�BTTJN�DPNP�WBSJÈWFJT
�B�mN�EF�NJOJNJ[BS�BT�WBSJBÎÜFT�EBT�UBYBT�EF�KVSP�

"T�UBCFMBT�B�TFHVJS�TVNBSJ[BN�B�FYQPTJÎÍP�EB�&/)�F�TVBT�BmMJBEBT�BP�SJTDP�EF�UBYB�EF�KVSP
�B����EF�+VOIP�
EF������F������

Total MZN USD EUR ZAR

Activo

Caix a e bancos 4.479.127.171 55.624.702 4.307.557.121 115.945.348
Passivo

Empréstimos bancários 6.513.917.649  96 700 679 3 439 658 611 1 461 799 064 1 515 759 295

Posição líquida (2.034.790.478) (41.075.977) 867.898.510 - (1.399.813.946)

Total MZN USD EUR ZAR

Activo

Caix a e bancos 3.684.655.665 22.171.134 3.570.369.392 64.085.526 28.029.613
Passivo

Empréstimos bancários 6.104.188.570   27 985 3 144 994 653 1 371 300 000 1 587 865 932
Posição líquida (2.419.532.905) 22.143.149 425.374.739 (1.307.214.474) (1.559.836.319)

30-Jun-2014

30-Jun-2013

Aumento/diminuição da taxa 
de juro em pontos base

Efeito em resultados antes de 
impostos

30-Jun-2014

Maibor 200 184.640

Maibor -200 (184.640)

Libor 330 (58.411.865)

Libor -330 58.411.865
Jibor 0
Jibor 0
Euribor 200 (6.581.414)

Euribor -200 6.581.414

30-Jun-2013

Maibor 80 (19.997)

Maibor -80 19.997

Libor 450 21.553.894
Libor -450 (21.553.894)
Jibor 63 (1.110.523)
Jibor -63 1.110.523
Euribor 258 (3.821.710)                             
Euribor -258 3.821.710

Risco de taxa de câmbio

0�SJTDP�DBNCJBM�Ï�P�SJTDP�EP�KVTUP�WBMPS�PV�nVYPT�EF�DBJYB�GVUVSPT�EF�VN�JOTUSVNFOUP�mOBODFJSP�nVUVBSFN�EFWJEP�B�BMUFSBÎÜFT�OBT�UBYBT�EF�DÉNCJP��"T�EFNPOTUSBÎÜFT�mOBODFJSBT�DPOTPMJEBEBT�EB�&/)�F�TVBT�BmMJBEBT 
QPEFN�TFS�BGFDUBEBT�QFMBT�WBSJBÎÜFT�EBT�UBYBT�DBNCJBJT�.;/�64%�F�.;/�;"3��"�&/)�F�TVBT�BmMJBEBT�QSPDVSBN�BUFOVBS�PT�FGFJUPT�EF�FYQPTJÎÍP�Ë�NPFEB�FTUSBOHFJSB�FGFDUVBOEP�P�NBJPS�OÞNFSP�EF�PQFSBÎÜFT�FN�
NPFEB�OBDJPOBM�

"T�UBCFMBT�BCBJYP�TVNBSJ[BN�B�FYQPTJÎÍP�EB�&/)�F�TVBT�BmMJBEBT�BP�SJTDP�EF�UBYB�EF�DÉNCJP�B����EF�+VOIP�EF������F������

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
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Risco de crédito

0�SJTDP�EF�DSÏEJUP�Ï�P�SJTDP�EB�&/)�F�TVBT�BmMJBEBT�JODPSSFSFN�OVNB�QFSEB�QFMP�GBDUP�EF�BT�DPOUSBQBSUFT�
F�DMJFOUFT�OÍP�DVNQSJSFN�DPN�BT�TVBT�PCSJHBÎÜFT��1BSB� MJNJUBS�FTUF� SJTDP
�B�(FTUÍP� SFDPSSF�B�EJWFSTBT�
GPOUFT
�HFSJOEP�PT�BDUJWPT�UFOEP�QPS�CBTF�B�TVB�MJRVJEF[
�F�NPOJUPSJ[B�QFSJPEJDBNFOUF�PT�nVYPT�EF�DBJYB�
GVUVSPT�F�MJRVJEF[�

Total MZN USD EUR ZAR

Activo

Caix a e bancos 4.479.127.173 55.624.704 4.307.557.121 76.773.226 39.172.122

Clientes 367.944.745 362.227.526  5 717 219 - -

Outros activ os financeiros 1.041.353.884 175.220.811 - -  866 133 072

5.888.425.802 593.073.041 4.313.274.340 76.773.226 905.305.194

Passivo

Empréstimos bancários 6.513.917.649  96 700 679 3.439.658.611 1.461.799.064 1 515 759 295

Outros passiv os financeiros 1.248.904.177 1.093.477.475  155 426 702 - -

7.762.821.826 1.190.178.154 3.595.085.313 1.461.799.064 1.515.759.295

Posição líquida (1.874.396.024) (597.105.113) 718.189.027 (1.385.025.838) (610.454.100)

30-Jun-2014
Total MZN USD EUR ZAR

Activo

Caix a e bancos 3.684.655.667 22.171.136 3.570.369.392 64.085.526 28.029.613

Clientes 33.247.051 27.529.832  5 717 219 - -

Outros activ os financeiros 1.065.803.565 175.694.491 - -  890 109 074

4.783.706.283 225.395.459 3.576.086.611 64.085.526 918.138.687

Passivo

Empréstimos bancários 6.104.188.570   27 985 3.144.994.653 1.371.300.000 1 587 865 932

Outros passiv os financeiros 943.748.441 837.764.822  105 983 619 - -

7.047.937.011 837.792.807 3.250.978.272 1.371.300.000 1.587.865.932

Posição líquida (2.264.230.728) (612.397.348) 325.108.339 (1.307.214.474) (669.727.245)

30-Jun-2013

30-Jun-2014
Aumento/diminuição 

da taxa de câmbio

Efeito em 
resultados antes de 

impostos

Dólares norte-americanos 3% 2.213.055

Dólares norte-americanos -3% (2.213.055)

Euro 10% (15.894.772)

Euro -10% 15.894.772

ZA Rand 3% (2.133.094)

ZA Rand -3% 2.133.094

30-Jun-2013
Aumento/diminuição 

da taxa de câmbio

Efeito em 
resultados antes de 

impostos
Dólares norte-americanos 7% 149.379

Dólares norte-americanos -7% (149.379)

Euro 12% 2.402.529

Euro -12% (2.402.529)

ZA Rand 10% 2.154.060
ZA Rand -10% (2.154.060)

A exposição máxima da &/)�F�TVBT�BmMJBEBT�BP�SJTDP
�B����EF�+VOIP�EF������F�����
�BQSFTFOUB�TF�DPNP�
TFHVF�

30-Jun-2014 30-Jun-2013

Clientes 367.944.745 33.247.051

Outros activ os financeiros 1.041.353.884 1.065.803.565

Caix a e bancos 4.479.127.171 3.684.655.667

5.888.425.800 4.783.706.283

Risco de liquidez

0�SJTDP�EF�MJRVJEF[�Ï�P�SJTDP�EB�&/)�F�TVBT�BmMJBEBT�OÍP�UFSFN�DBQBDJEBEF�mOBODFJSB�QBSB�TBUJTGB[FS�PT�
TFVT�DPNQSPNJTTPT�BTTPDJBEPT�BPT�JOTUSVNFOUPT�mOBODFJSPT�RVBOEP�FTUFT�TF�WFODFN��1BSB�MJNJUBS�FTUF�
SJTDP
�B�(FTUÍP�SFDPSSF�B�EJWFSTBT� GPOUFT�HFSJOEP�PT�BDUJWPT� UFOEP�QPS�CBTF�B�TVB� MJRVJEF[�F�NPOJUPSJ[B�
QFSJPEJDBNFOUF�PT�nVYPT�EF�DBJYB�GVUVSPT�F�MJRVJEF[�

"�HFTUÍP�EFTUF� UJQP�EF� SJTDP
� EFTFOWPMWJEB� DPN� SFDVSTP� Ë� BOÈMJTF�EPT�QSB[PT� SFTJEVBJT� EPT�EJGFSFOUFT�
BDUJWPT�F�QBTTJWPT�EP�CBMBOÎP
�FWJEFODJB
�QBSB�DBEB�VN�EPT�EJGFSFOUFT�JOUFSWBMPT�DPOTJEFSBEPT
�B�EJGFSFOÎB�
FOUSF�PT�WPMVNFT�EF�JOnVYPT�F�FYnVYPT�EF�DBJYB
�CFN�DPNP�PT�SFTQFDUJWPT�gaps�EF�MJRVJEF[�

0�PCKFDUJWP�EB�&/)�F�TVBT�BmMJBEBT�Ï�NBOUFS�P�FRVJMÓCSJP�FOUSF�B�DPOUJOVJEBEF�EP�mOBODJBNFOUP�F�nFYJCJMJ-
EBEF�BUSBWÏT�EB�VUJMJ[BÎÍP�EF�EFTDPCFSUPT�CBODÈSJPT
�FNQSÏTUJNPT�CBODÈSJPT�F�MPDBÎÜFT�mOBODFJSBT�

Gestão de capital 

0�QSJODJQBM�PCKFDUJWP�EB�HFTUÍP�EP�DBQJUBM�EB�&/)�F�TVBT�BmMJBEBT�Ï�HBSBOUJS�VN�TØMJEP�SÈDJP�EF�DBQJUBM�EF�
EÓWJEB�B�mN�EF�BMBWBODBS�PT�TFVT�OFHØDJPT�F�NBYJNJ[BS�P�WBMPS�QBSB�PT�TFVT�BDDJPOJTUBT��

A &/)�F�FNQSFTBT�BmMJBEBT�HFSFN�B�TVB�FTUSVUVSB�EF�DBQJUBM�EF�BDPSEP�DPN�B�FWPMVÎÍP�EBT�DPOEJÎÜFT�EF�
NFSDBEP��"�mN�EF�NBOUFS�PV�BKVTUBS�B�TVB�FTUSVUVSB�EF�DBQJUBM
�B�&/)�F�TVBT�BmMJBEBT�QPEFN�SFDPSSFS�BP�
BDDJPOJTUB�&TUBEP�EF�.PÎBNCJRVF�QBSB�SFGPSÎBS�B�FTUSVUVSB�EF�DBQJUBM�EB�&NQSFTB��

/ÍP�GPSBN�FGFDUVBEBT�BMUFSBÎÜFT�OPT�PCKFDUJWPT
�QPMÓUJDBT�PV�QSPDFTTPT�QBSB�HFTUÍP�EF�DBQJUBM�EVSBOUF�P�
BOP�mOEP�FN����EF�+VOIP�EF������F�������

0�(SVQP�&/)�BOBMJTB�P�TFV�FOEJWJEBNFOUP�BUSBWÏT�EP�SÈDJP�EF�BMBWBODBHFN��0�PCKFDUJWP�EB�ENH e suas 
BmMJBEBT�Ï�NBOUFS�P�SÈDJP�FOUSF�PT�����F�����

30 de Junho de 2014 Até 1 ano 1 a 5 anos Mais de 5 anos Total

Empréstimos obtidos 822.464.475 5.691.453.173 - 6.513.917.649

Outros passiv os financeiros 1 244 500 048 4.404.129        - 1.248.904.177

Outros passiv os correntes 266.241.345 - - 266.241.345

2.333.205.868 5.695.857.303 - 8.029.063.171

30 de Junho de 2013 Até 1 ano 1 a 5 anos Mais de 5 anos Total

Empréstimos obtidos 1.181.824.823 4.922.363.746 - 6.104.188.569

Outros passiv os financeiros 941.199.788 2.548.653 - 943.748.441

Outros passiv os correntes 79.579.187 - - 79.579.187

2.202.603.798 4.924.912.399 7.127.516.197

30-Jun-2014 30-Jun-2013

Empréstimos obtidos (nota 19) 6.513.917.649 6.104.188.569

Outros passiv os financeiros (nota 20) 1.248.904.177 943.748.441

Outros passiv os correntes (nota 21) 266.241.345 79.579.187

Menos: Caix a e bancos (nota 16) 4.479.127.171 3.684.655.667

Dívida líquida 3.549.936.000 3.442.860.530

Capital próprio 3.573.328.671 3.093.332.689

Capital e dívida líquida 7.123.264.671 6.536.193.218

Rácio alav ancagem 50% 53%

37. Acontecimentos após a data do balanço
"QØT�B�EBUB�EP�CBMBOÎP�F�BUÏ�B�EBUB�FN�RVF�BT�EFNPOTUSBÎÜFT�mOBODFJSBT�GPSBN�BVUPSJ[BEBT�QBSB�FNJTTÍP
�OÍP�TF�WFSJmDBSBN�FWFOUPT�GBWPSÈWFJT�PV�EFTGBWPSÈWFJT�QBSB�B�&/)�F�TVBT�BmMJBEBT�RVF�BGFDUFN�BT�QSFTFOUFT�
EFNPOTUSBÎÜFT�mOBODFJSBT�PV�RVF�SFRVFJSBN�EJWVMHBÎÍP�OBT�NFTNBT�

O Técnico de Contas A Administração A Administração

Av�����EF�4FUFNCrP
�O������1rédio Time Square
�#MoDP *
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