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PRINCIPAIS INDICADORES

KEY INDICATORS
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Indicadores de Actividade, Sociais e Economico-Financeiros

Business, Social and Economic and Financial Indicators

2010 2011 2012 2013

ACTIVIDADE | ACTIVITY

Agqua afluente (km?) | Inflows (km?) 73,2 95,5 80,0 62,3 69,1 10,9%
Agua turbinada (km?3) | Water passed through turbine (km3) 95,3 95,6 54,5 49,0 49,4 0,8%
Aqua descarregada (km?3) | Discharged water (km3) 13,0 34,6 20,0 7.4 16,6 124,3%
Agua evaporado (km3) | Evaporated water (km?) 4,7 4,7 5,6 5,0 5,4 8,0%
Capacidade disponivel (MW) | Available capacity (MW) 2.075 2.075 2.075 2.075 2.075 0,0%
Energia disponivel (GWh) | Available power (GWh) 17.625,7 17.520,1 16.113,6 17.055,6 16.956,6 (0,6%)
Producao total (GWh] | Total production (GWh) 16.574,2 16.289,8 16.113,6 14.619,1 14,431,5 (1,3%)
Perdas de transporte (GWh] | Transport losses (GWh) 1.466,4 1.386,8 1.248,5 1.109,7 1.180,8 6,4%
Energia entregue (GWh) |Delivered power (GWh] 14.887,2 14.663,0 14.613,1 13.105,4 12.912,9 (1,5%)
Trabalhadores | Staff 663 641 660 668 721 7,9%
Trabalhadores femininos | Female staff 95 55 56 64 83 29,7%
Accées de formacao | Training courses 162 69 82 112 107 (4,5%)
Ndmero de participacdes | Number of participants 872 626 779 933 1.283 37,5%
Acidentes de trabalho | Work-related accidents 32 19 30 21 21 0,0%

ECONOMICO-FINANCEIROS (Milhdes de Meticais)

ECONOMIC AND FINANCIAL (Million Meticais)

Vendas de Bens e Servicos | Sale of Goods and Services 8.461,2 10.496,2 10.260,5 8.629,2 9.110,8 5,6%
Margem Bruta | Gross Margin 7.496,9 9.304,8 9.101,4 7.689,0 8.006,8 4,1%
EBITDA 6.017,2 7.211,4 7.094,1 4.934,2 4.325,1 (12,3%)
Resultados Operacionais | Operating Results 3.936,8 5.110,0 4.952,9 2.778,9 2.228,9 (19,8%)
Resultados Liquidos | Net Results (2.306,5) 962,5 3.484,1 3.322,1 2.310,1 (30,5%)
Activos Totais | Total Assets 59.721,3 65.799,5 59.430,3 58.044,6 56.598,0 (2,5%)
Passivos Totais | Total Liabilities 23.992,4 29.108,1 20.169,2 16.384,2 13.358,4 (18,5%)
Capitais Proprios | Equity 35.728,9 36.691,4 39.261,1 41.660,4 43.239,6 3,8%

RACIOS | RATIOS

Liquidez Geral | Liquidity 4,03 A 4,04 3,90 2,47 (36,7%)
Solvabilidade | Solvency 1,49 1,26 1,95 2,54 3,24 27,3%
Autonomia Financeira | Financial Autonomy 59,8% 55,8% 66,1% 71,8% 76,4% 6,4%
Estrutura de Endividamento | Debt structure 90,7% 88,4% 87,3% 87,3% 71,7% (17,9%)

CAMBIOS | EXCHANGE RATES

MT/EUR 39,47 43,91 35,05 38,92 41,25 6,0%
MT/USD 27,51 32,83 27,14 29,51 29,95 1,5%
MT/ZAR 3,73 4,97 8R35 3,47 2,84 (18,2%])
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MENSAGEM DO PRESIDENTE
MESSAGE FROM THE CHAIRMAN

Prezados Accionistas,

0 ano de 2013, sobre o qual inside o presente Rela-
torio, continuou a testemunhar um crescimento
robusto da economia mocambicana, a despeito do
abrandamento da economia internacional.

De acordo com o Fundo Monetario Internacional,
Mocambique registou um crescimento de 7,1%, com
o sector agricola a crescer em cerca de 5%, ndo
obstante as intensas chuvas que, no inicio do ano,
provocaram inundacoes no sul do pais, causando
grandes danos as lavouras, infra-estruturas de
transportes e linhas de transporte de energia.

Neste contexto, a HCB manteve o seu papel impul-
sionador do crescimento sustentado do sector ener-
gético nacional, mormente pelo desempenho que
registou ao nivel da sua actividade, em que atingiu
uma disponibilidade de geracao de 93,89%, tendo
entregue aos seus clientes 12.931,61 GWh de energia.

Este patamar de oferta energética assinalavel, foi
alcancado a despeito das intempéries que asso-
laram a regido sul do pais no inicio do ano, que
provocaram a queda de torres do sistema de trans-
porte de energia em corrente continua, originando
interrupcoes prolongadas na operacionalidade
das linhas.

Outrossim, é de realcar o desempenho positivo
do exercicio, que se pautou por um crescimento
acentuado do nivel de receitas, resultante da favo-
ravel negociacao tarifaria em finais de 2012. Esta
evolucao fixou a base para a evolucao das tarifas no
quinquénio 2013-2017, incrementando o indexante
de valorizacao dos contratos de exportacao em
cerca de 30%.

Dear Shareholders,

In 2013, the year this Report is based on, robust
growth was still being seen in the Mozambican
economy, despite the slowing of the international
economy.

According to the International Monetary Fund,
Mozambique recorded 7.1% growth, with the agri-
cultural sector growing by about 5%, despite the
heavy rains that caused flooding in the south of the
country earlier in the year, bringing extensive dama-
ge to crops, transport infrastructures and energy
transmission lines.

In this context, HCB maintained its leading role
in the sustainable growth of the national energy
sector, especially the performance recorded in its
activity, which reached a generation availability of
93.89%, having supplied 12931.61 GWh of energy
to customers.

This remarkable level of energy supply was achieved
despite the storms that swept the south of the coun-
try earlier this year, knocking down the DC power
transmission system pylons and causing prolonged
interruptions in line operations.

However, we must highlight the positive performan-
ce for the year, which was marked by a sharp incre-
ase in levels of income, resulting from favourable
tariff negotiations in late 2012. These developments
set the foundation for the evolution of tariffs in the
2013-2017 five-year period, increasing the valuation
index for export contracts by about 30%.

Efectivamente, ao nivel das receitas, o exercicio
economico ditou um acréscimo de 18,7% relativa-
mente ao ano precendente, quando consideramos
a moeda de facturacao, o rand sul-africano. Entre-
tanto, a acentuada depreciacao desta moeda face
ao metical, ao longo do ano, reflectiu-se no volume
das receitas em meticais, que registaram um cres-
cimento de apenas 6,1%, o qual esteve na base do
resultado liquido positivo alcancado, de 2.310,1
milhoes de meticais.

Na dimensao financeira, 2013 emergiu, de for-
ma inequivoca, como um ano de solidificacdo do
desempenho financeiro, espelhado por indicadores
robustos, a semelhanca dos Ultimos anos, que
demonstram um equilibrio financeiro consistente.

Na vertente operacional, consubstanciaram-se ini-
ciativas de modernizacdo de equipamentos criticos,
visando garantir maior sustentabilidade e seguran-
ca ao normal funcionamento do empreendimento.

Maior enfoque foi dedicado a reabilitacao de des-
carregadores da barragem, a implementacdo de
um sistema de exaustao de fumos mais eficaz na
Central e a reabilitacdo dos transformadores. Con-
comitantemente, destaca-se a instalacao e o comis-
sionamento de uma nova e mais moderna bobina de
alisamento, bem como os novos transformadores na
Subestacao do Songo.

Assente no processo de desenvolvimento institucio-
nal, deu-se continuidade a implementacao do Plano
Estratégico 2010-2014, aprovado em 2009, o qual
constitui a base para o continuo aprimoramento das
boas praticas que a empresa vem observando.

Neste contexto, iniciou-se a implementacao de
projectos estruturantes com vista a melhoria da
produtividade, em ambiente de continuada exce-
léncia de gestdo, designadamente: (i) o Sistema de
Gestao Integrada de Qualidade, Seguranca e Saude
Ocupacional cuja concretizacao devera culminar
com a certificacao da empresa, a muito curto prazo,
nas normas ISO 9001:2008 e OHSAS 18001:2007; (ii)
0 upgrade do sistema SAP, com vista a melhorar a
eficiéncia dos processos internos; e (iii) o Sistema
de Gestao Estratégica de Recursos Humanos, visan-
do adequar a empresa as novas exigéncias do mer-
cado e as tendéncias em termos de boas praticas na
gestao dos recursos humanos.
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Effectively, in terms of revenue, the fiscal year dic-
tated an increase of 18.7% over the previous year,
when we take the invoicing currency, the South
African rand, into account. Meanwhile, the sharp
depreciation of this currency against the metical
throughout the year was reflected in the volume of
revenue in meticals, which increased by only 6.1%,
and was the basis of the net positive income earned,
2.3101 billion meticals.

Financially speaking, 2013 emerged unequivocally
as a year of solidifying the financial performance,
mirrored by robust indicators, similar to the last
few years and demonstrating consistent financial
equilibrium.

On the operational side, modernisation initiatives
were carried out on critical equipment to ensure
greater sustainability and safety in the normal ope-
ration of the development.

Greater focus was placed on the refurbishment
of the dam spillways, the implementation of more
effective Smoke exhaust system in the powerhouse
and refurbishment of the transformers. At the same
time, of not is the installation and commissioning of
a new and more modern smoothing reactor, as well
as the new transformers in the Songo substation.

Based on the institutional development process, the
implementation of the 2010-2014 Strategic Plan,
approved in 2009, was continued. This plan forms
the basis for continuous improvement of the best
practices that the business has been implementing.

In this context, we started implementing strategic
projects to improve productivity, excellence in
continuing management environment, namely: (i)
the Integrated Quality Management, Occupational
Health and Safety of achievement which would
culminate in business certification, in a very short
deadline, the ISO 9001: 2008 and OHSAS 18001:
2007; (li) upgrading the SAP system to improve the
efficiency of internal processes; and [iii) the Stra-
tegic Management System of Human Resources, in
order to adapt the business to the new demands of
the market and trends in terms of good practices in
the management of human resources.
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A HCB continuou empenhada na concretizacao de
varias accoes em prol da comunidade e do cum-
primento dos seus objectivos de responsabilidade
social. Neste capitulo, foi impulsionadora de varias
accoes que abrangeram dominios como o da educa-
cao, saude, desporto, cultura e desenvolvimento de
infra-estruturas.

Nesta perspectiva, destacam-se, entre outras
accoes, a ampliacao do parque habitacional no Son-
go, com a entrega de 23 novas habitacoes e reabili-
tacao de outras 28; o apoio concedido as vitimas das
cheias; o apoio financeiro ao Instituto do Coracao
para tratamento médico de criancas e jovens com
caréncias econdmicas; a expansao da rede eléctrica
e de 4dgua aos bairros periféricos no Songo; a reali-
zacao da segunda edicao da feira do livro no Songo
e 0 apoio continuo a radio comunitaria local, no
ambito cultural; e no campo desportivo, patrocinio
ao Grupo Desportivo de Cahora Bassa e ao Clube
Chingale de Tete.

No ambito da promocao das relacées empresarias,
visando o desenvolvimento da economia local, atra-
vés do maior envolvimento das pequenas e médias
empresas no fornecimento de produtos e servicos a
HCB, foi implementado o Portal dos Fornecedores,
o qual permite as empresas registadas, um acesso
transparente aos concursos e processos de compra
lancados pela empresa.

Prosseguiu-se ainda com a politica de valorizacao dos
recursos humanos, através da promocao continua de
accoes de formacao, principalmente nas areas com-
portamental, técnica e de gestdo. Com o mesmo pro-
posito, realizou-se em Gondola, provincia de Manica,
uma reuniao de Quadros, que se revelou um espaco
privilegiado de comunicacao, auscultacao das preocu-
pacoes dos colaboradores e de gestao inclusiva.

De referir que no ano findo foram admitidos 93 tra-
balhadores, 25 dos quais com nivel superior, tendo
deixado de pertencer os quadros da empresa outros
33 trabalhadores, 18 dos quais por terem atingido a
idade de reforma. Registou-de com pesar sete 6bitos,
menos um do que em 2012. Quero, por isso, em meu
nome e do Conselho de Administracao enderecar as
mais sentidas condoiléncias as familias enlutadas.

HCB remained committed to the achievement of
several community actions and fulfilling their cor-
porate social responsibility objectives. In this area,
it was the driving force behind several campaigns
covering areas such as education, health, sports,
culture and infrastructure development.

Of note in this area were the campaigns for the
expansion of available housing in Songo, with the
delivery of 23 new homes and the refurbishment of
another 28; the support for flood victims; financial
support to the Heart Institute for medical treatment
of disadvantaged children and young people; the
expansion of the electricity and water network to
the suburbs of Songo; holding the second book fair
in Songo and continued support for local community
radio, in the cultural sphere; and in the sports area,
sponsorship of Grupo Desportivo de Cahora Bassa
and Tete Chingale Club.

Under the scope of the promotion of business
relations, aimed at developing the local economy
through greater involvement of small and medium
enterprises in providing products and services to
HCB, the Supplier Portal, which gives registered
companies transparent access to tendering and pur-
chasing processes launched by the company, was
implemented.

The policy of valuing human resources through
continuous promotion of training was continued,
especially in the behavioural, technical and mana-
gement areas. With the same purpose, it was held
in Gondola, Manica province, a meeting of Boards,
which proved a privileged space for communication,
hearing the concerns of employees and inclusive
management.

In the past year, 93 workers, 25 of whom with higher
education, were admitted. Another 33 workers left
the company, 18 of whom had reached retirement
age. Sadly, there were seven deaths, one less than
in 2012. Therefore, on behalf of myself and of the
Board of Directors, | would like to express our dee-
pest condolences to the bereaved families.

Para terminar, aproveito o ensejo para enderecar,
uma palavra de apreco aos membros dos drgaos
sociais da empresa, pelo compromisso que tém
demonstrado na prossecucao da estratégia definida
e, bem assim, agradecer a valiosa contribuicao dos
nossos colaboradores, fornecedores, clientes e
parceiros de negdcio, sem 0s quais os resultados
atingidos ndo teriam sido possiveis.

De forma reiterada e convicta, quero renovar a minha
promessa de continuar a dedicar todo o esforco e
sabedoria para solidificar o contributo da HCB para
o desenvolvimento sustentado do sector energético e
da economia nacional e continuar a ser uma empre-
sa que exprime “0 ORGULHO DE MOCAMBIQUE".
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Finally, let me take this opportunity to address a
word of appreciation to the members of the gover-
ning bodies of the company for the commitment they
have shown in pursuing the strategy defined and,
also, to thank our employees, suppliers, customers
and business partners for their valuable contribu-
tions, without whom the results achieved would not
have been possible.

Once again, and with conviction, | renew my pledge
to continue to dedicate every effort and wisdom to
solidifying the contribution of HCB to the sustainable
development of the energy sector and the national
economy and continuing to be a business that
expresses “THE PRIDE OF MOZAMBIQUE “.

Paulo Muxanga

Presidente do Conselho de Administracao

Chairman of the Board of Directors
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O EMPREENDIMENTO DE CAHORA BASSA
THE CAHORA BASSA PROJECT

A Hidroeléctrica de Cahora Bassa, S.A. é a sociedade
concessionaria do empreendimento de Cahora Bassa,
constituida a 21 de Junho de 1975, através de um con-
sorcio entre o Estado portugués e o Estado mocambica-
no, com uma participacao situada a data em 82% e 18%,
respectivamente. No acto da sua constituicao, foram
transferidos, do Estado portugués para esta, todos os
bens, direitos e obrigacoes decorrentes da construcao
do empreendimento hidroeléctrico de Cahora Bassa.

A empresa iniciou as suas operacoes em 1977, forne-
cendo energia eléctrica para Mocambique, Africa do Sul,
Zimbabwe e outros paises membros da SADC (Southern
Africa Development Community). Nos termos da con-
cessao, a empresa tem por objecto a gestao, exploracao,
operacao e manutencao do empreendimento, que
compreende uma central hidroeléctrica de 2.075 MW,
linhas de alta tensdao em corrente continua (HVDC), entre
o Songo e a fronteira da Africa do Sul, e linhas de alta
tensdo em corrente alternada (HVAC), que ligam o Songo
a Matambo. A empresa mantém e opera ainda uma linha
de transporte de 400 kV, detida pela Electricidade de
Mocambique, E.P. (EDM), ligando o Songo ao Zimbabwe.

Em 2007, as condicoes do Contrato de Concessao do
empreendimento, que vigorava desde 23 de Junho de
1975, foram alteradas, em resultado da transferéncia
de parte das accoes detidas pelo Estado portugués
para o Estado mocambicano. O contrato de concessao
actualizado vigora por um periodo de 25 anos, poden-
do, a pedido da concessionaria, ser prorrogado por um
periodo de 10 anos, no maximo, mediante a verificacao
cumulativa de determinadas condicoes.

Com a alteracao dos termos do Contrato de Conces-
sao, a empresa passou ao regime de tributacao nor-
mal, vigente em Mocambique, sujeito ao pagamento
de todos os impostos aplicaveis, para além do paga-
mento mensal da taxa de concessao, correspondente
a 10% da sua receita bruta.

Em 2012-,procedeu—se a alteracao da estrutura
accionista, em resultado da alienacao da participacao
detida pelo Estado portugués. O Estado mocambicano
passou a deter 92,5% das accoes e a REN - Redes
Eléctricas Nacionais, S.A., 7,5% do capital da empresa.

Hidroeléctrica de Cahora Bassa, S.A. is the conces-
sionaire of the Cahora Bassa development, incorpo-
rated on 21 June 1975, through a consortium made
up of the Portuguese State and the Mozambican
State, with the shares at that time being divided in a
proportion of 82% and 18%, respectively. At the time
of its incorporation, the Portuguese State transfer-
red all assets, rights and obligations arising from
the construction of the Cahora Bassa hydroelectric
project to the company.

The company went into operation in 1977, providing
electricity to Mozambique, South Africa, Zimbabwe
and other SADC countries. Under the terms of the
concession, the company object is to manage, run,
maintain and operate the project, which consists of
a 2.075 MW hydroelectric power plant, high voltage
direct current (HVDC] lines between Songo and the
border of South Africa, and high voltage alternating
current (HVAC] lines, linking Songo to Matambo. The
company also maintains and operates a 400 kV trans-
mission line, owned by Electricidade de Mocambique,
E.P. (EDM], connecting Songo to Zimbabwe.

In 2007, the conditions of the Concession A
for the development were change
transfer of part of the
State to the Mozambi
sion agreement wi
and this may, at tt
be extended for
vided cer

i .

he Concession
Agree nder the normal tax
system in fo Mozambique, subject to payment
of all applicable taxes, in addition to the monthly
payment of the concession fee, corresponding to
10% of its gross income.

With the

In 2012, changes were made to the shareholder
structure following the sale of the stake held by the
Portuguese State. The Mozambican state now holds
92.5% of the shares and REN - Redes Eléctricas
Nacionais, S.A., 7.5% of the shares in the company.
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FACTOS RELEVANTES DO ANO
KEY FACTS OF THE YEAR

- Instalacdo e comissionamento da nova Bobina de
alisamento do Pdlo 1, no quadro da implementacao
do projecto de reabilitacao e renovacao da subesta-
cao conversora de Songo. A montagem da Bobina
do Pdlo 2, bem como dos trés novos transforma-
dores adquiridos, do terceiro banco de filtros e de
outros equipamentos, esta prevista para o ano 2014.

- Decorrente das cheias que assolaram o pais,
registada, no dia 21 de Janeiro de 2013, a queda
de torres de uma das linhas HVDC, na travessia do
rio Limpopo, na regiao de Pafuri. A interrupcao da
linha reduziu a capacidade de evacuacao da ener-
gia eléctrica produzida em Cahora Bassa em 30%.
A situacao foi resolvida em 22 de Abril.

- Com o propdsito de minimizar o risco de interrup-
coes em situacoes severas de cheias, realizados
estudos visando encontrar solucdes técnicas e de
engenharia que assegurem uma melhor protecao
das torres, designadamente nos leitos dos rios
Save e Limpopo. A implementacao da solucao
deverd iniciar na préxima época seca, no segundo
trimestre de 2014, durando cerca de trés anos.

- Registada em 1 de Marco, no povoado de Cavula-
ce, a queda de uma torre de suporte da linha de
transmissao que liga a subestacao de Songo a de
Matambo, resultado de um acto de vandalismo, nao
tendo afectado o fornecimento de energia eléctrica
as regides centro e norte de Mocambique.

- Em resultado das negociacdes com a ESKOM,

visando a revisdo do ‘avoided cost tariff factor”

aplicavel para o quinquénio 2013 - 2017, a empre-
sa incrementou o tarifario de venda a ESKOM em
30,7% a partir de 1 de Janeiro. Neste contexto, o
tarifario aplicavel a ZESA teve um incremento de
35%, sendo estes os incrementos mais significati-
vos registados desde a data dos acordos celebra-
dos em Fevereiro de 2004.

- Installation and commissioning of the new Pole

1 smoothing reactor, under the scope of the
implementation of the project for refurbishment
and renewal of the Songo converter substation.
The installation of the Pole 2 reactor, as well as
three new transformers acquired, the third bank of
filters and other equipment, is scheduled for 2014.

As a result of the floods that devastated the coun-
try, on 21 January 2013, towers on one of the HVDC
lines, at the River Limpopo crossing in the Pafuri
region, were washed out. The interruption of the
line reduced the evacuation capacity of the electric
energy produced in Cahora Bassa by 30%. The
situation was resolved on 22 April.

In order to minimise the risk of disruptions in
severe flood situations, studies were conducted
on the beds of the Save and Limpopo rivers to
find technical and engineering solutions that will
ensure better protection of the pylons. The imple-
mentation of the solution should start in the next
dry season, in the second quarter of 2014, and last
about three years.

On 1 March, in Cavulace village, a pylon carrying
the transmission line connecting the Songo and
Matambo substations was knocked down, as a
result of vandalism, but the supply of electricity
to central and northern Mozambique was not
affected.

- As a result of negotiations with ESKOM, to revise

the “avoided cost tariff factor” applicable for the
2013-2017 five-year period, the company increased
the ESKOM sakes tariff by 30.7% from January 1.
In this context, there was a 35% increase in the
tariff applicable to ZESA. These are the most sig-
nificant increases recorded since the date of the
agreements concluded in February 2004.

- Sem prejuizo do estabelecido nos acordos fir-

mados e da viabilidade econdmico-financeira da
empresa, para atender as preocupacoes com o
fornecimento de energia para o desenvolvimento
da economia nacional, ajustado o incremento tari-
fario de venda para a EDM, sendo este fixado em
5,3% - o correspondente a 15% do incremento do
factor tarifario acordado com a ESKOM.

Em resultado das negociacdoes com as segurado-
ras, encerrado a reclamacdo”apresentada pela
empresa para obter compensacdes para cobrir
perdas de receitas e a reposicao do sistema, na
sequéncia da avaria da bobina de alisamento
do Pélo 1 da Subestacao conversora do Son-
go, ocorrido a 24 de Julho de 2012. A empresa
obteve uma compensacao global no montante
de 27.595.946,09 USD, sendo 20.962.143,04 USD
perda das receitas e 6.633.803,05 USD para a
reposicao do equipamento.
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- Without prejudice to the agreements signed and

the financial and economic viability of the company
for dealing with concerns about the supply of ener-
gy for the development of the national economy,
the tariff increase for sales to EDM was adjusted
and set at 5.3% - i.e. 15% of the tariff increment
factor agreed with ESKOM.

As a result of negotiations with insurers, the
“claim” submitted by the company for compen-
sation to cover loss of income and resetting the
system following the breakdown of the Pole 1
smoothing reactor at the Songo converter substa-
tion, which took place on 24 July 2012, was closed.
The company received compensation of USD
27,595,946.09, with USD 20,962,143.04 being to
cover loss of revenue and USD 6,633,803.05 for the
replacement of equipment.
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- Concluido o Estudo do Impacto Ambiental (EIA) - The Environmental Impact Assessment (EIA] for

para o projecto da Hidroeléctrica de Cahora Bassa
Norte (CBN] a ser construido no Songo, na provincia
de Tete, pela Hidroeléctrica de Cahora Bassa, SA.
A avaliacao do impacto ambiental, abrangente e
rigorosa, foi feita para a construcao da CBN e sua
operacao conjunta com a Central Sul de Cahora
Bassa em dois cenarios, um com a Hidroeléctrica
de Mphanda Nkuwa e outro, sem esta.

No dmbito da implementacao da politica de
compras da empresa, lancado, em 15 de Marco,
o Portal de Fornecedores, inserido na pagina da
/nternet, como uma plataforma onde todas as
empresas inscritas poderao, de forma facil, rapida
e transparente, competirem no fornecimento de
bens, servicos e empreitadas - mais de 616 firmas
ja cadastradas como fornecedores da HCB.

No dominio da melhoria continua da eficiéncia
organizacional, da qualidade dos produtos e
servicos fornecidos pela empresa e da higiene
e seguranca no trabalho, iniciado o processo de
implementacao do Sistema de Gestao Integrada
de Qualidade, Seguranca e Saude Ocupacional
(SGI), que deverd culminar, a curto prazo, com
a certificacao da empresa nas normas IS0
9001:2008 e OHSAS 18001:2007.

No ambito da melhoria das ferramentas de ges-
tao, iniciada a operacionalizacao do projecto de
Upgrade do Sistema SAP, da versdo SAP R/3 4.70
Enterprise para SAF ERP 8.0 EhP 6, que resultara
na maior eficiéncia dos processos, na reducao dos
custos de manutencao associados e na disponibi-
lizacao de novas funcionalidades aos utilizadores;
e,

Introduzido o Sharepornt, ferramenta que visa
contribuir para uma maior produtividade, ao per-
mitir uma melhor monitorizacao e informacao de
gestao, bem como a realizacao de trabalho colec-
tivo e com qualidade.

the Cahora Bassa North Bank Power Station (CBN]
project to be built in Songo, in Tete province, by the
Hidroeléctrica de Cahora Bassa, SA. was comple-
ted. The comprehensive and rigorous assessment
of the environmental impact was carried out for
the construction of the CBN and its joint operation
with the Cahora Bassa South Bank Power Station,
in two scenarios, one with the Mphanda Nkuwa
Hydroelectric dam and another without it.

In the implementation of the company’s purcha-
sing policy, on 15 March, the Supplier Portal,
included on a web page, was launched as a
platform where all registered companies could,
easily, quickly and transparently compete to provi-
de goods, services and work - over 616 firms have
already registered as suppliers of HCB.

In the field of continuous improvement of organi-
sational efficiency, of the quality of products and
services provided by the company and occupa-
tional health and safety, the process for imple-
mentation of the Integrated Quality, Occupational
Health and Safety Management System (SGI) was
begun. This will culminate, in the short term, with
the company receiving ISO 9001: 2008 and OHSAS
18001: 2007 certification.

Under the scope of improving management tools,
the proposed upgrade of the SAP system, from
the SAP R/3 4.70 Enterprise version to the SAP
ERP 6.0 EhP 6 began. This will result in increased
process efficiency, the reduction of associated
maintenance costs and will provide new functions
for users; and

- The Sharepoint tool is aimed at contributing to

higher productivity, by enabling better monitoring
and management information, as well as carrying
out collective, quality work.

PERSPECTIVAS FUTURAS

FUTURE PROSPECTS

- Desde o inicio da operacao comercial, em 1977, a
HCB tem vindo a contribuir de forma sustentada

para a economia da regiao, fornecendo energia
eléctrica para Mocambique, Africa do Sul, Zimba-
bwe e outros paises da regido Austral de Africa.

- No ano de 2014, a empresa pretende consolidar e

reforcar a sua posicao no mercado, melhorando os
niveis de fiabilidade e o volume de energia forneci-
da aos clientes. Para tal, prevé alcancar niveis de
disponibilidade do sistema de producdo na ordem
dos 94%, que permitirao cobrir, integralmente, os
contratos de poténcia firme e nao firme em vigor.

- Para garantir altos niveis de eficiéncia, a empresa

perspectiva dar continuidade a implementacao
dos projectos de modernizacao de infra-estruturas
criticas ja iniciados, nomeadamente a reabilitacao
dos transformadores da Central, dos descarre-
gadores da barragem bem como da subestacao
conversora do Songo.

- Since the start of commercial operation in 1977,

HCB has been contributing steadily to the region’s
economy, providing electricity for Mozambique,
South Africa, Zimbabwe and other countries in the
South African region.

In 2014, the company intends to consolidate and
strengthen its market position, improving relia-
bility levels and the amount of energy supplied to
customers. To this end, there are plans to reach
levels of availability of the production system in the
order of 94%, which will fully cover the firm and
non-firm power contracts in place.

- To ensure high levels of efficiency, the company is

planning to continue to implement the modernisa-
tion projects for critical infrastructures, including
the refurbishment of the plant’s transformers, the
dam spillways , as well as the Songo converter
substation.
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- No quadro do desenvolvimento institucional, espe-
ra-se obter a certificacao da empresa nas normas
da Qualidade, Saude e Seguranca Ocupacional
(ISO 9001:2008 e OHSAS 18001:2007), no primeiro
semestre de 2014.

De igual forma, espera-se concluir a implemen-
tacao do processo de upgrade do sistema SAP,
cujo proposito é, por um lado, precaver a empresa
do risco de obsolescéncia tecnoldgica e custo de
manutencao associado e, por outro lado, explorar
o potencial das novas funcionalidades da versao
SAP ERP 8.0 EhP 6, optimizar a eficiéncia dos
processos no sistema, bem como fortalecer o
conhecimento dos utilizadores sobre o sistema.

Adicionalmente, prevé-se a elaboracao do Manual
de Planeamento e Controlo de Gestao, a revisao do
Manual de Governacao Corporativa e a conclusao
do de Procedimentos Financeiros.

A empresa devera ainda operacionalizar um
conjunto de instrumentos de gestao, designada-
mente, os manuais de Gestdo Ambiental, Politicas
e Procedimentos de Contabilidade, Gestao de
Stocks, bem como os modelos de Funcdes e
Competéncias, Gestao do Desempenho, Carreiras,
Formacao, entre outros, com vista a promover o
compromisso com o rigor, o zelo, a competéncia, a
preocupacao com a qualidade e com os resultados
entre os seus colaboradores.

Desde a sua reversdo, em 2007, Cahora Bassa
tem sido uma bandeira nacional, destacando-se
de forma indelével na contribuicao para o erario
publico e para a promocao do bem-estar social.
Neste contexto, a empresa devera dar continuida-
de as iniciativas de responsabilidade social, sobre-
tudo nas areas de Saude, Educacdo, Desporto,
Agricultura, Cultura e Infra-estruturas Sociais.
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- In the side of institutional development, it is expec-

ted that certification of company in Quality, Occu-
pational Health and Safety standards (ISO 9001:
2008 and OHSAS 18001: 2007) will be obtained in
the first half of 2014.

Similarly, the upgrade of the SAP system is expec-
ted to be concluded. The purpose of this is, on the
one hand, to protect the company from technolo-
gical obsolescence and associated maintenance
costs and, on the other, to exploit the potential
of the new functions of the SAP ERP 6.0 EhP 6
version, optimise the efficiency of processes in the
system and improve user knowledge of the system.

Additionally, the preparation of the Management
Planning and Control Handbook, the revision of
the Corporate Governance Handbook and the com-
pletion of the Financial Procedures Handbook are
envisaged.

The company must also bring a set of manage-
ment tools into operation, including the Environ-
mental Management, Accounting Policies and
Procedures and Stock Management handbooks,
as well as the forms for Duties and Skills, Per-
formance Management, Careers and Training, in
order to promote a commitment to rigour, dili-
gence, skills and concern for quality and results
among its employees.

Since its reversion in 2007, Cahora Bassa has been
a national flagship, outstanding for its contribution
to the exchequer and to the promotion of social
welfare. In this context, the company will continue
its social responsibility initiatives, particularly in
the areas of Health, Education, Sport, Agriculture,
Culture and Social Infrastructures.
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ESTRUTURA ORGANIZACIONAL
ORGANIZATIONAL STRUCTURE
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VISAO, MISSAO E VALORES
VISION, MISSION AND VALUES

“Contribuir orgulhosamente para o desenvolvimento
nacional, explorando com exceléncia o potencial
energético do empreendimento de Cahora Bassa, de
modo sustentavel e socialmente responsavel.”

Através da declaracdo da Visao, a empresa pretende
formular o firme compromisso de contribuir para o
desenvolvimento do pais, em beneficio da geracado
presente e das vindouras, explorando, com excelén-
cia, o bem que lhe esta confiado.

“Produzir, transportar e comercializar energia lim-
pa, de modo eficiente e sustentavel, maximizando
os beneficios para os accionistas e gerando riqueza
para o pais.”

A empresa ambiciona uma eficaz operacionalidade
do empreendimento, explorando, de acordo com as
boas praticas e padroes internacionais, o potencial
energético do empreendimento hidroeléctrico de
Cahora Bassa.

“Proudly contributing to national development,
excelling in the exploitation of the energy potential of
the Cahora Bassa development, in a sustainable and
socially responsible manner.”

Through the Vision statement, the company intends
to formulate its firm commitment to contributing
to the development of the country for the benefit
of present and future generations, excelling in the
exploitation of the asset it has been entrusted with.

“Producing, transporting and marketing clean
energy in an efficient and sustainable manner, while
maximising the benefits for shareholders and gene-
rating wealth for the country.”

The company aims to efficiently operate the develop-
ment, exploiting the energy potential of the Cahora
Bassa hydroelectric development according to best
practices and international standards.
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Os valores da empresa assentam em principios
humanistas, que revelam um sentido profundo de
exceléncia, integridade, orgulho, teaming e respeito.

Estes valores reflectem os principios em que se deve
basear a forma de ser, de estar e de agir de todos
0s colaboradores da empresa internamente e nas
relacoes com todos os agentes com que interagem.
A sua operacionalizacdo contribuird para a cons-
trucao de uma identidade prépria e moderna para a
empresa, devendo ser motivo de orgulho para todos
os colaboradores. Cada um destes valores possui o
seguinte significado, abrangéncia e importancia:

- Exceléncia - traduz objectivos e compromissos
relacionados com o rigor, o zelo, a competéncia, a
preocupacao com a qualidade e com os resultados,
com a melhoria continua e abertura para a inovacao
e criatividade;

- Integridade - revela rectidao, honestidade e inteire-
za moral. Segundo este valor, a vivéncia na empresa
deve primar pelo sentido ético da lealdade, responsa-
bilidade, transparéncia, imparcialidade e honestidade;

- Orgulho - traduz o sentimento de dignidade, brio,
satisfacao e realizacdo pessoal e colectiva. Este
valor deverd incentivar a manifestacao da excelén-
cia, quer da actividade da empresa, quer do seu
contributo para o desenvolvimento do pais, como
também induzir nos colaboradores um enorme sen-
tido de satisfacao e sentimento de pertenca;

- Teaming - representa espirito de uniao, de equipa
e de entreajuda. Segundo este valor, a actuacao
entre os colaboradores da empresa, internamente
e nas suas relacdoes com entidades externas, deve
privilegiar o trabalho em equipa, a conjugacao de
esforcos e a partilha de conhecimentos, experién-
cias e recursos;

- Respeito - revela apreco, consideracao e venera-
cao. Visa valorizar o respeito pela diferenca e um
forte sentido de responsabilidade, pelos impactos
nos outros, dos actos de cada um e da empresa,
pensando nao apenas no presente mas também nas
geracoes vindouras.
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The company’s values are based on humanistic
principles that reveal a deep sense of excellence,
integrity, pride, teaming and respect.

These values reflect the principles on which all
employees should base their way of life and beha-
viour, both in the company and in their relations
with all agents they interact with. Putting this into
operation will contribute to the construction of an
own, modern identity for the company and should
be a source of pride for all employees. Each of
these values has the following meaning, scope and
importance:

- Excellence - signifying goals and commitments
related to rigour, diligence, competence, concern for
quality and results, with continuous improvement
and openness to innovation and creativity;

- Integrity - revealing uprightness, honesty and
moral rectitude. According to this value, the com-
pany must give priority to the ethical sense of loyalty,
accountability, transparency, fairness and honesty;

- Pride - signifying the feeling of dignity, pride,
satisfaction, and personal and collective fulfilment.
This value should encourage the manifestation of
excellence, both in the company business and in its
contribution to the country’s development, while at
the same time giving employees a great sense of
satisfaction and a sense of belonging;

- Teaming - representing the spirit of unity, tea-
mwork and mutual support. According to this value,
the performance of company employees, both inter-
nally and in their relations with external entities,
should favour teamwork, joint efforts and sharing
knowledge, experiences and resources;

- Respect - showing appreciation, consideration and
veneration. This value is aimed at promoting respect
for differences and a strong sense of responsibility,
for impacts on others, the acts of each individual and
of the company, thinking not only of the present but
also of the coming generations.
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ANALISE MACROECONOMICA

E SECTORIAL

MACROECONOMIC AND

SECTOR ANALYSIS

O ano de 2013 caracterizou-se, a nivel global, por
uma dindmica de crescimento muito semelhante
a observada nos ultimos quatro anos. Ao longo
do ano, os cenérios iniciais de expansao foram
sendo sucessivamente revistos em baixa, tendo
0s niveis de crescimento no final do ano ficado
aquém das previsoes.

De acordo com o Fundo Monetéario Internacional
(FMI), nos Estados Unidos da América, a economia
terd registado uma expansao em torno dos 1,9%,
enquanto na Zona Euro a actividade econdmica
observou uma retraccao na ordem dos 0,4%.

No conjunto das economias da Africa Subsaariana,
o crescimento registado terad atingido 4,7%, com
maior enfoque na componente da procura interna
e do investimento. Na Africa do Sul, a maior eco-
nomia da regiao, problemas estruturais e questoes
laborais, combinados com a fraca procura externa,
conduziram a que o crescimento fosse mais lento e
se fixasse em 1,9%.

Segundo o Banco Mundial, excluindo a Africa do Sul,
o crescimento observado no conjunto dos restantes
paises da Africa Subsaariana foi mais acentuado e
atingiu, em média, os 6%.

Em Mocambique, o crescimento econémico con-
tinuou robusto e na senda dos niveis observados
nos ultimos anos, continuando a evoluir mais rapi-
damente que os restantes paises da Africa Subsa-
ariana e mantendo-se relativamente a margem da
desaceleracdao mundial.

De acordo com o FMI, o crescimento econdmico
observado em Mocambique em 2013 situou-se nos
7,1% para a economia como um todo, com o sector
agricola a crescer em cerca de 5%, nao obstante as
intensas chuvas que, no inicio do ano, provocaram

Overall, 2013 was characterised by dynamic growth
very similar to that observed in the last four years.
Throughout the year, the initial expansion scenarios
were successively revised downwards, with growth
levels at the end of the year falling short of forecasts.

According to the International Monetary Fund (IMF],
in the United States of America, the economy recor-
ded expansion of around 1.9% while in the Eurozone,
there was a contraction of around 0.4% in economic
activity.

In the combined economies of sub-Saharan Africa,
the growth registered has reached 4.7%, with grea-
ter focus on the domestic demand and investment
component. In South Africa, the region’s largest
economy, structural problems and labour issues,
combined with weak external demand led to a slo-
wdown in growth, which settled at 1.9%.

According to the World Bank, excluding South Africa,
the growth observed in all the other countries in
sub-Saharan Africa was more pronounced and rea-
ched an average of 6%.

In Mozambique, robust economic growth continued,
on track for the levels observed in recent years, con-
tinuing to evolve faster than the rest of sub-Saharan
Africa and has remained relatively on the sidelines of
the global slowdown.

According to the IMF, the economic growth obser-
ved in Mozambique in 2013 stood at 7.1% for the
economy as a whole, with the agricultural sector
growing by about 5%, despite the heavy rains early
in the year that caused flooding in the south of the
country, causing extensive damage to crops, trans-
port infrastructures and energy transmission lines.

At sector level, as in recent years, the growth of the
Mozambican economy was underpinned by general
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inundacdes no sul do pais, causando grandes danos
as lavouras, infra-estruturas de transportes e linhas
de transporte de energia.

Ao nivel sectorial, e a semelhanca dos Ultimos anos,
o crescimento da economia mocambicana foi sus-
tentado numa evolucao geral de todos os sectores
de actividade, com os sectores da agricultura, indus-
tria extractiva e transformadora, comércio e servicos
de reparacao, transportes e comunicacoes a darem
0s maiores contributos.

No que respeita a inflacdo, o crescimento anual do
nivel de precos manteve-se moderado. A variacdo
média anual situou-se nos 4,26%, gracas a uma
combinacao de politicas macroecondmicas pru-
dentes, uma ligeira apreciacao do metical, a esta-
bilidade dos precos administrados (combustiveis,
transportes e servicos de utilidade publical, bem
como a recuperacao da producao interna de frutas e
hortalicas apds as cheias do inicio do ano. Saliente-
-se que a divisao de educacao registou a maior
variacao anual de precos com 9,7%.

Em termos médios anuais, as cidades de Maputo,
Beira e Nampula tiveram aumentos no nivel geral de
precos em 4,21%, 2,64% e 5,11%, respectivamente.

O valor do metical observou, ao longo do ano, uma
depreciacao acumulada de 6,0% e 1,5%, em relacao
a moeda europeia e ao délar americano, respectiva-
mente, enquanto que, em relacao ao rand sul-africa-
no, observou uma acentuada apreciacao, de 18,2%.

development in all sectors, with the agriculture,
mining and manufacturing, trade and repair servi-
ces, transport and communications sectors making
the largest contributions.

At sector level, as in recent years, the growth of the
Mozambican economy was underpinned by general
development in all sectors, with the agriculture,
mining and manufacturing, trade and repair servi-
ces, transport and communications sectors making
the largest contributions.

With regard to inflation, the annual growth in the pri-
ce level remained moderate. Average annual growth
stood at 4.26%, thanks to a combination of prudent
macroeconomic policies, a slight appreciation of
the metical, the stability of administered prices
(fuel, transport and utilities) as well as a recovery
in domestic production of fruit and vegetables after
the floods earlier in the year. It should be noted that
the education area recorded the highest annual price
change, at 9.7%.

In average, the cities of Maputo, Beira and Nampula
had recorded a general price level increase of 4,21%,
2,64% and 5,11%, respectivelly.

Throughout the year, there was cumulative depre-
ciation of 6.0% and 1.5% in the value of the metical,
compared to the European currency and the US
dollar, respectively, whereas there was a sharp
increase of 18.2% in relation to the South African
rand.

Cambio a 31 de Dezembro
Exchange rate to 31 December

MZN/EUR
MZN/USD

MZN/ZAR

35,05 38,92 41,25
27,14 29,51 29,95
3,5 3,47 2,84
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Em Mocambique, espera-se que a economia con-
tinue dindmica a médio prazo, sustentada pelas
exportacoes de recursos minerais e pelo investi-
mento no sector do gas natural.

Em 2014, a expectativa é de que o crescimento
econémico acelere para mais de 8%, com uma forte
recuperacdo da agricultura apos as cheias, o aumen-
to da capacidade da principal via férrea e a imple-
mentacao de diversos projectos de infraestruturas.
Nos préximos cinco anos, o aumento da contribuicao
da producao e exportacao de carvao, a construcao
do terminal de gés natural liquefeito (GNL) e a maior
dinédmica dos sectores dos transportes, comunica-
coes e construcao deverao acelerar o crescimento
econdémico para niveis proximos dos 8% ao ano.

Neste contexto, o principal desafio de Mocambi-
que, a curto prazo, serd o de capacitar todas as
suas infra-estruturas, melhorando, desta forma, o
escoamento e exportacao dos recursos naturais,
bem como o desenvolvimento de outras actividades
econdmicas, que irao beneficiar a populacao em
geral, além de trazer um maior contributo para o
desenvolvimento socioeconémico do pafs.
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In Mozambique, we expect the economy to remain
dynamic in the medium term, supported by exports
of mineral resources and investment in the natural
gas sector.

In 2014, the expectation is for economic growth to
accelerate to more than 8%, with a strong rebound
in agriculture after the floods, an increase in the
capacity of the main railway and the implementation
of various infrastructure projects. Over the next five
years, the increase in the contribution of the pro-
duction and export of coal, the construction of the
liquefied natural gas (LNG) terminal and the greater
dynamics in the transport, communications and
construction sectors should accelerate economic
growth to close to 8% per year.

In this context, the main challenge for Mozambique
in the short term will be to empower all its infras-
tructures, thus improving the flow and export of
natural resources, as well as the development of
other economic activities that will benefit the public
in general and will make a greater contribution to
the socioeconomic development of the country.
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RESPONSABILIDADE SOCIAL
SOCIAL RESPONSIBILITY

A HCB esta envolvida e empenhada em varias
accdes de apoio a comunidade. E um dos parceiros
do Governo na luta pela melhoria da condicao de
vida da populacao mocambicana no geral, apoiando
varias iniciativas sociais relevantes ao nivel da vila
do Songo, do distrito de Cahora Bassa, da provincia
de Tete e do Pais.

As iniciativas levadas a cabo abrangem dominios tao
diversos, com destaque para as areas de educacao,
saude, desporto, cultura e desenvolvimento de infra-
estruturas, com destaque para as seguintes accdes:

- Concedido donativo no montante de 7.500.000,00 MT
ao Instituto Nacional de Gestao das Calamidades,
num gesto de solidariedade com o momento criti-
co que o pais viveu na sequéncia das inundacoes
que assolaram Mocambique, causando perdas de
vidas humanas e danos em infraestruturas sociais
e econdmicas, bem como bens materiais de
numerosas familias. O gesto teve como objectivo
apoiar os esforcos do Governo para minimizar a
situacao vivida e enquadra-se nas accoes de res-
ponsabilidade social corporativa.

- Em Maputo, ofereceu-se apoio financeiro ao Insti-
tuto do Coracao para o tratamento de criancas e
jovens até aos 21 anos de idade, com baixo poder
econémico.

- Na vila do Songo, ampliou-se o parque habitacional
para os trabalhadores, através da construcao de 23
novas habitacoes e da reabilitacao de outras 28.

HCB is involved in and committed to various acti-
vities to support the community. It is one of the
Government’s partners in the fight for improved
living conditions for the Mozambican people in
general, supporting several relevant social initiati-
ves for Songo town, the Cahora Bassa district, Tete
province and the country.

The initiatives undertaken cover diverse areas, of
note being the areas of education, health, sports,
culture and infrastructure development, the highli-
ghts being the following:

- Donation of MT 7,500,000.00 MT to the National
Institute for Disaster Management, in a gesture
of solidarity with the critical situation in the coun-
try during the floods that ravaged Mozambique,
causing loss of life and damage to social and
economic infrastructures and to many families’
possessions. The gesture was aimed at suppor-
ting the Government’s efforts to minimise the
situation experienced and falls under corporate
social responsibility campaigns.

- In Maputo, financial support was offered to the
Heart Institute for treatment of disadvantaged
children and young people up to the age of 21.

- In Songo town, workers’ housing was extended
through the construction of 23 new houses and
the refurbishment of another 28.
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- A cultura e literatura continuaram a merecer um
forte investimento da empresa. E neste contexto
que, ao abrigo do protocolo celebrado com o Fun-
do Bibliografico da Lingua Portuguesa, se reali-
zou, no Songo, a segunda edicao da Feira do Livro,
que incluiu venda de livros a precos subsidiados.

- No contexto da promocao da mulsica mocambi-
cana, patrocinou-se o concurso musical Ngoma
Mocambique 2013 e o lancamento de dois albuns
musicais, um de José Mucavele e outro de Isau
Menezes.

- No ambito desportivo, deu-se continuidade ao
fomento de actividades desportivas, com des-
taque para os apoios concedidos a seleccao
feminina de basquetebol, a propdsito da sua parti-
cipacao na 232 edicao do Campeonato Africano de
Basquetebol, ao Fundo de Promocao Desportiva,
a Seleccao Nacional de Futebol e a Liga Princi-
pal de Futebol, 0 Mocambola, a participacao de
Mocambique no Campeonato Africano Junior de
Natacdo e ao proprio Clube da Empresa.

- No dominio da assisténcia médica, realizou-se a
quinta edicao da Feira da Saude, orientada para
doencas cardiovasculares, infecto-contagiosas
e diabetes, tendo contado com a presenca de
médicos especialistas com intervencdo alargada a
populacao residente na Vila.

- Promoveram-se ainda campanhas de sensibiliza-
cao, através da realizacao de palestras por parte
do pessoal médico da empresa, para doencas
como a maldria e HIV/Sida.
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- Culture and literature continued to merit a strong

company investment. Under the protocol signed
with the Portuguese Language Bibliographic
Fund, the second Book Fair, which included sale
of books at subsidised prices was held in Songo.

In the context of the promotion of Mozambican
music, the Ngoma Mocambique 2013 song contest
was sponsored, as well as the launch of two music
albums, one by José Mucavele and the other by
Isal Menezes.

In the sports area, work continued on the promo-
tion of sporting activities, with emphasis on the
support given to the women'’s basketball team, on
the occasion of their participation in the 23rd Afri-
can Basketball Championship, the Sports Promo-
tion Fund, the National Football Team and Major
League Football, the Mocambola, Mozambique’s
participation in the African Junior Swimming
Championships and the Company’s own club.

In the field of health care, the fifth Health Fair was
held, focusing on cardiovascular and infectious
and contagious diseases and diabetes. This was
attended by medical specialists and the interven-
tion was extended to the townspeople.

Awareness campaigns were promoted on disea-
ses such as malaria and HIV/AIDS, through lectu-
res given by the company’s medical staff.

33
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DESENVOLVIMENTO INSTITUCIONAL
INSTITUTIONAL DEVELOPMENT

No quadro do desenvolvimento institucional e
modernizacao da gestao, a empresa implementou
um conjunto de instrumentos que visam conferir
uma estabilidade as decisdes cruciais, consolidar
as praticas de governacao, melhorar a eficiéncia
administrativa e cumprir com os imperativos legais.

Neste contexto, foi divulgado e implementado o manual
de Politicas e Procedimentos de Contabilidade e elabo-
rado o Manual de Normas e Procedimentos Financei-
ros. De igual modo, foram concluidos os manuais de
Gestao de Stocks e de Normalizacao dos Materiais.

No dominio da gestao de compras e aprovisionamen-
tos, foram implementadas algumas oportunidades
de melhoria, que culminaram com a requalificacao
dos armazéns de Economato, de Higiene e Saude
no Trabalho, e na edificacao dos armazéns auto, de
lubrificantes e de produtos quimicos.

Na vertente de recursos humanos, procedeu-se a
elaboracao e implementacao do manual de Recruta-
mento e Seleccao, que visa, essencialmente, garan-
tir alinhamento, equidade, eficacia e eficiéncia no
processo de escolha de candidatos adequados aos
requisitos pré-definidos pela empresa.

No ambito do Sistema de Gestdo Integrada, o ano
de 2013 foi fértil no que concerne a elaboracao e
aprovacao de normativos e procedimentos, com
destaque para a Politica do SGI, o Manual do SGI,
0os Procedimentos de Preparacao e Resposta a
Emergéncias, Identificacao de Perigos e Avaliacao
e Controlo de Riscos, Gestdo da Seguranca e Saude
Ocupacional, Analise e Investigacdo de Acidentes de
Trabalho, Gestao de Residuos Perigosos, Tratamen-
to de Reclamacoes e Controlo de Documentacao.

De referir que no mesmo contexto, esta em curso a
elaboracao de um Plano Integrado de Emergéncia
da empresa, instrumento que sistematiza o con-
junto de normas e regras, que se destinam a evitar
ou minimizar os efeitos dos acidentes que possam
ocorrer em determinadas areas, gerindo, de uma
forma optimizada, os recursos disponiveis. A sua
conclusao estéa prevista para o ano de 2014.

Under the scope of institutional development and
modernisation of management, the company imple-
mented a set of tools that are aimed at giving sta-
bility to crucial decisions, consolidating governance
practices, improving administrative efficiency and
complying with legal requirements.

In this context, the Accounting Policies and Procedures
handbook was released and implemented and the
Financial Standards and Procedures handbook was pre-
pared. Similarly, the Stock Management and Standardi-
sation of Materials handbooks were also completed.

In the field of purchases and supply management,
some opportunities for improvement were imple-
mented, culminating in the remodelling of the
warehouses for staff shops and occupational health
and hygiene and the building of auto warehouses for
lubricants and chemicals.

In terms of human resources, we proceeded with the
preparation and implementation of the Recruitment
and Selection handbook, which is essentially aimed
at ensuring alignment, equity, effectiveness and effi-
ciency in the process of selection of candidates mee-
ting the requirements predefined by the company.

Under the Integrated Management System, 2013 has
been rich in terms of the preparation and approval of
regulations and procedures, in particular the SGI Policy,
the SGI Handbook, the Emergency Response and
Preparation Procedures, the Identification of Hazards
and Risk Assessment and Control, Safety Management
and Occupational Health, Analysis and Investigation of
Occupational Accidents, Hazardous Waste Manage-
ment, Dealing with Complaints and Document Control.

Of note is that in the same field, the ongoing deve-
lopment of an Integrated Emergency Plan for the
company, an instrument which organises the set of
standards and rules which are designed to avoid or
minimise the effects of accidents that may occur in
certain areas, managing the resources available in an
optimal manner. Its completion is scheduled for 2014.
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RECURS0S HUMANOS
HUMAN RESOURCES

A empresa mantém a conviccao de que o valor do
capital humano constitui um factor decisivo para
a prossecucao dos objectivos, bem como para o
sucesso do plano estratégico em curso.

O reconhecimento da importancia das pessoas per-
mitiu que, ao longo do ano, fossem implementadas
varias accoes orientadas para a melhoria das condi-
coes de trabalho, do ambiente social e do desenvol-
vimento socioprofissional de todos os colaboradores.
Reconhecendo essa importancia, ao longo do ano de
2013, realizaram-se accoes de formacao, revisao de
regulamentos vigentes, melhoria no rigor e controlo
de higiene, salde e seguranca no trabalho.

No prosseguimento da estratégia de valorizacao e
reconhecimento da forca de trabalho, e atendendo
a preocupacoes que vinham sendo apresentadas,
foram reenquadrados 83 trabalhadores, dos quais
69 no ambito do SISMED, oito por nomeacao e seis
por concurso interno.

No quadro remuneratorio, foi possivel obter acor-
do, com o Comité Sindical, para actualizacao da
tabela salarial, sendo as percentagens aplicadas
de forma escalonada nas componentes metical e
délar americano.

No capitulo da assisténcia médica, a empresa tem
promovido, regularmente, deslocacoes de médicos
especialistas a vila do Songo para a realizacao
de consultas, tratamentos e rastreio de doencas
aos colaboradores e seus familiares. Ainda neste
ambito, durante o ano de 2013, procedeu-se a
aquisicao de equipamento de laboratdrio especifico
(cistoscépio analisador de hemogramal, foi reforca-
da a equipa médica (um médico generalista e um
internista), para além de se ter custeado a trans-
feréncia de doentes para os centros hospitalares
mais especializados no pais e no exterior, sempre
que necessario.

The company continues to believe that the value of
human capital is a decisive factor in pursuing its
objectives as well as to the success of the ongoing
strategic plan.

Throughout the year, the recognition of the impor-
tance of people allowed several campaigns aimed
at improving working conditions, the social envi-
ronment and the socio-professional development
of all employees to be implemented. Recognising
this importance, throughout 2013, there were
training campaigns, reviews of existing regulations
and improved accuracy and control in occupational
hygiene, health and safety.

Continuing with the strategy for recognition and
appreciation of the workforce and given the con-
cerns that had been being presented, 83 workers
were transferred, including 69 under the scope
of SISMED, eight by appointment and six through
internal competition.

In the remuneration field, it was possible to reach
an agreement on the salary scale with the Trade
Union Committee, with the percentages being
applied incrementally in the metical and dollar
components.

In the area of health care, the company has regu-
larly promoted visits by the medical specialists
to Songo town for consultations, treatment and
disease screening for employees and their families.
Also in this regard, during 2013, we proceeded with
the acquisition of specific laboratory equipment (a
haemogram cystoscope analyser) and the medical
team was reinforced (a general practitioner and an
intern). In addition, the transfer of patients to more
specialised hospitals in the country and abroad was
paid for whenever necessary.
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Quadro de Pessoal

Em 31 de Dezembro de 2013, faziam parte do quadro
de pessoal da empresa 721 colaboradores, reflectin-
do um aumento de 53 colaboradores, relativamente
ao final do ano anterior. O quadro que se segue mos-
tra a evolucao do efectivo no periodo:

N° de
trabalhadores
31/Dez/2011
No. Staff
31-Dec-11
Administradores 8
Board of Directors
Directores 15
Area Directors
Chefes de Departamentos 2%
Heads of Department
Outros Gestores 7
Other Managers
Especialistas
- 14
Specialists
Tec. Superiores e Equiparados 51
Senior Technicians and Equivalent
Outros
Other et
Total 668

No que se refere a admissoes, o destaque vai para
a contratacao de 25 técnicos de nivel superior e 65
de niveis abaixo daquele, distribuidos pelos diversos
grupos de enquadramento profissional, para além
da entrada de trés novos administradores. As saidas
registadas estdo associadas a reforma por limite de
idade (18 trabalhadores), caducidade de contrato
(sete trabalhadores), despedimentos por justa causa
(cinco trabalhadores) e por iniciativa do trabalhador
(trés trabalhadores). Destaca-se igualmente a ocor-
réncia de sete dbitos, menos um relativamente ao
ano transacto.

Incoming Outgoing Internal
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Workforce

On 31 December 2013, the company employed 721
workers, an increase of 53 employees compared to
the end of the previous year. The following table sho-
ws the evolution of the staff during the year:

N° de
trabalhadores
31/Dez/2012
No. Staff
31-Dec-12

Movimentacoes
Admissoes Saidas Internas

Movement

& 2 0 9
0 0 2 17
0 2 5 27
0 0 2 9
0 0 -3 "
25 g -5 66
65 31 =fl 582
93 40 0 721

With regard to admissions, the highlight was the
hiring of 25 senior technicians and 65 at lower levels,
distributed over the various groups of professional
staff, in addition to the entry of three new directors.
The exits are associated with normal retirement (18
workers), expiry of contract (seven workers), dismis-
sal with just cause (five workers) and on the initiative
of the worker (three workers). Equally important was
the occurrence of seven deaths, one less than in the
previous year.
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A distribuicao do efectivo por areas mostra que
33,6% dos colaboradores estd afecto as areas nucle-
ares de negocio, ou seja, aquelas que estao directa-
mente associadas ao objecto principal da empresa,
que é produzir, transportar e comercializar energia
eléctrica, bem como gerir as principais infraestru-
turas do empreendimento, nomeadamente a bar-
ragem, a central, as subestacoes, linhas e reservas
hidricas da barragem.

0 quadro que se segue resume a distribuicao por
areas.

The distribution of the workforces by areas shows
that 33.6% of employees are allocated to core busi-
ness areas, i.e. those that are directly associated
with the main object of the company, which is to
produce, transport and market electricity, as well as
to manage main infrastructures of the development,
including the dam, the power plant, the substations,
lines and water reserves in the dam.

The following table summarises the distribution
areas.

Distribuicao por areas
Staff distribution by area

Conselho de Administracao
Board of Directors

Areas Corporativas
Corporate

Areas de Negécio
Business

Areas de Suporte
Suporte

Areas Instrumentais
Operations

Total

9 1,2
22 3,1
242 33,6
158 21,9
290 40,2

721 100,0
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A distribuicao por género apresenta ainda uma
predominancia de colaboradores do sexo masculi-
no (638 elementos - 88,5%) por comparacao com
os do sexo feminino, mantendo-se, portanto, um
ponto percentual abaixo da distribuicao percentual
de 2012.

11,5% (83)

Mulheres | Female

Distribuicao de
trabalhadores
por sexo

Personnel by Gender
Distribution

88,5% (638)

Homens | Male

Os indicadores de composicao etaria revelam uma
populacao de colaboradores predominantemente
jovem, reflectindo nao s6 a aposta da empresa em
jovens com elevado potencial de progressao na car-
reira, como também a propria idade da empresa.
Com efeito, 63,1% do efectivo tem menos de 45 anos,
sendo o escaldo etario mais significativo representado
por colaboradores com idade compreendida entre os
35 e 0s 44 anos (31,1%). Refira-se que cerca de 17%
dos colaboradores entram em idade de reforma nos
proximos cinco anos, o que impde grandes desafios a
empresa no que concerne a sua adequada substituicdo.

Como coroldrio do investimento que tem vindo a ser
realizado com o objectivo de melhorar as compe-
téncias pessoais e profissionais dos colaboradores,
através de frequéncia de cursos académicos de
nivel superior, em muitos casos patrocinados pela
empresa, a percentagem de trabalhadores que
detém grau académico de Licenciatura conheceu
um incremento de dois pontos percentuais, como
elucida o grafico a seguir:

45-54 anos | Aged
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The gender distribution still shows a predominance
of male employees (638 workers - 88.5%) compared
to females, standing at one percentage point below
the percentage distribution in 2012.

17,1%

»=55 anos | Aged

30,8%

Distribuicao de

1 9'8%. trabalhadores

por faixa etaria

Personnel by Age

Distribution

31,1%

35-44 anos | Aged

The age composition indicators reveal a population of
predominantly young employees, reflecting not only
a firm commitment to young people with high poten-
tial for career advancement, but also the age of the
company itself. In fact, 63.1% of employees are under
the age of 45, with the most significant age group
being represented by employees aged between 35 and
44 (31.1%). It is important to note that about 17% of
employees will be reaching retirement age in the next
five years, which poses challenges to the company in
relation to finding suitable replacements for these.

As a corollary of the investment that has been made
with the aim of improving the personal and professional
skills of employees through taking higher level acade-
mic courses, in many cases sponsored by the company,
the percentage of workers with Bachelor’'s degrees
increased by two percentage points, as shown in the
following chart:

25-34 anos | Aged

43

Mestrado g 1%
Masters Degree
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Efectivo por Qualificacao
Staff by Education Level

Licenciatura N 57

Honours Degree

Bacharelato g 2%

Undergraduate Degree

Nivel Médio - Prof. e 127

Mid-level Professional

Nivel Médio - Geral  EEG— T 9%

Mid-level General

Nivel Basico - Prof. —— 10%

Basic-level Professional

Nivel Basico - Geral | 10%

Basic-level General

Ensino Secundario  pummmm 3%
High school graduate

Ensino Primario [ 26%

Primary level education

Saber ler e escrever S 4%

Literate

0% 5% 10%

Por outro lado, registou-se um decréscimo de cola-
boradores sem instrucao ou com nivel primario, em
resultado da aplicacao do plano de rejuvenescimen-
to que aposta na contratacao de jovens mais qualifi-
cados, com potencial de progressao profissional.

Avaliacao de Desempenho

Ao longo do ano, procedeu-se ao lancamento e
acompanhamento do SISMED Intermédio 2012. O
processo possibilitou a avaliacdo de um universo de
614 trabalhadores, tendo culminado com a deteccao
de necessidades de formacao e com a premiacao de
cerca de 95% dos avaliados.

15% 20% 25% 30% 35%

Il 2013 2012

On the other hand, there was a decrease in the num-
ber of workers with primary level or no education as
a result of the application of the rejuvenation plan
which focuses on hiring more qualified young people
with potential for advancement.

Performance Assessment

Throughout the year, we proceeded with the launch
and follow-up of the Intermediate SISMED 2012.
The process enabled the evaluation of a total of 614
workers, culminating in the detection of training
needs and giving awards to about 95% of the sample.
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Formacao Profissional

A actividade formativa desenvolvida ao longo do ano
reflectiu a orientacao estratégica adoptada e procu-
rou dar resposta aos seguintes desafios:

- Aperfeicoamento e desenvolvimento de competén-
cias dos quadros da empresa nas areas técnicas
(operacdo e manutencao), de gestdo, de tecnologia
de informacao, comportamental e higiene e segu-
ranca no trabalho;

- Promocdo de uma consciéncia e atitudes profis-
sionais de exceléncia, assentes numa permanente
cultura de mudanca e de orientacao para a quali-
dade e para os resultados ndo descurando a saude
e a seguranca ocupacional.

Neste ambito, foram realizadas 107 accoes de for-

macao envolvendo 1.283 participacoes, totalizando
5.189 horas de formacao.

Indicadores Globais

4
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Professional Training

The training activity developed over the year reflec-
ted the strategic direction adopted and sought to
address the following challenges:

- Improvement and development of staff skills in
technical (operation and maintenance), manage-
ment, information technology, behavioural and
occupational health and safety areas;

- Promotion of professional awareness and attitu-
des of excellence, based on a permanent culture
of change and focus on quality and results, without
neglecting occupational health and safety.

In this context, 107 training courses were held, invol-
ving 1,283 participants and totalling 5,189 hours of
training.

Global Training Indicators

Volume de Formacao
Training (hours)

NUmero de Participacdes
Number of participants

Nimero de Accoes
Number of sessions

5.189

1.283

107

45

As accoes realizadas representam um incremento
de 4,5%, como atesta o grafico a sequir:
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The courses held represent an increase of 4.5%, as
shown in the following chart:

N.° de Accoes de Formacao
Training Actions

Técnica de Manutencao e Operacao
Maintenance and Operational Techniques

Higiene e Seguranca no trabalho
Health and Safety at Work

. Lingua Inglesa
English Language

O gréafico permite constatar que a empresa conti-
nuou a privilegiar formacdes viradas para as areas
Comportamental, Técnica e de Gestao, com um peso
conjunto de cerca de 84,1% no total das accoes rea-
lizadas. As mesmas tinham em vista o reforco das
competéncias comportamentais para a melhoria
do fluxo dos processos e procedimentos internos no
ambito do cumprimento dos objectivos estratégicos
da empresa. Destaca-se também a realizacao de
oito accoes de formacao viradas para a area de
Higiene e Seguranca do Trabalho.

Em termos de abrangéncia, no total beneficiaram de
formacao 497 colaboradores, contra 473, em 2012, o
que representa um aumento de 5,1%.

Comportamental
Behavioral

Gestao e Complementares
Management and Supplementaries

Tecnologia de Informacao e Comunicagao
Information and Communication Technology

The chart shows that the company continued to
focus on training for the Behavioural, Technical and
Management areas, with a combined weight of about
84.1% of total sessions held. These had the goal of
enhancing behavioural skills in order to improve the
flow of internal processes and procedures under
the scope of reaching the strategic objectives of the
company. Also of note are the eight training courses
held in the Occupational Health and Safety area.

In terms of scope, a total of 497 employees received
training, against 473 in 2012, representing an incre-
ase of 5.1%.



&

HIDROELECTRICA DE CAHORA BASSA

Higiene e Seguranca no Trabalho

Durante o exercicio, foram registados 21 acidentes
de trabalho, a semelhanca do ano de 2012, conforme
atesta o gréfico a sequir:
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Occupational Hygiene and Safety

During the year, 21 accidents were recorded, the
same number as in 2012, as shown in the following
chart:

Numero de acidentes
Number of Accidents
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Os acidentes ocorridos resultam, fundamentalmen-
te, do desrespeito pelos procedimentos e regras de
seguranca instituidos na empresa. Tendo em vista a
melhoria dos indicadores de desempenho e supor-
te técnico, foi realizado o levantamento de riscos
em todas as unidades organicas e actividades da
empresa, o que resultou num plano de accoes para
minimizacao ou controlo desses riscos.

No capitulo de sensibilizacdo aos trabalhadores,
foram realizadas 52 sessoes teatrais participati-
vas, cuja mensagem promovia e incentivava o uso
de equipamento de proteccao individual. Foram
igualmente produzidos folhetos alusivos a aspectos
de higiene e seguranca no trabalho, com varias
gravuras ilustrativas de boas praticas no trabalho.
No mesmo contexto, foram efectuadas mais de
100 visitas aos locais de trabalho e realizadas 20
palestras de sensibilizacao nas obras de constru-
cao civil.

1
2012 2013

The accidents that occurred were mainly as a result
of disregard for the safety rules and procedures
established in the company. With a view to improving
performance indicators and technical support, a risk
assessment was conducted in all company organi-
sational units and activities. This resulted in a plan
of actions for minimising or controlling these risks.

With regard to employee awareness, 52 participa-
tory theatre sessions were held, whose message
promoted and encouraged the use of personal
protective equipment. Leaflets depicting aspects of
occupational health and safety were also produced,
with several illustrations of good practices at work.
In the same context, more than 100 visits to work-
places were made and 20 awareness lectures were
given at building sites.
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GESTAO AMBIENTAL
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ENVIRONMENTAL MANAGEMENT

Ciente da sua responsabilidade social e ambiental
no continuo propdsito de participar no desenvolvi-
mento do pais, a empresa reitera o seu compromis-
so de contribuir para a gestao sustentavel do meio
ambiente em que se inserem todos os dominios da
sua actividade. Esse objectivo é prosseguido através
de praticas correctas de gestdo ambiental apoiada
nos segquintes principios:

- Cumprir com as exigéncias legais aplicaveis e
outros compromissos relacionados com a gestao
ambiental na empresa;

- Promover a educacéo, treino e motivacao dos tra-
balhadores relativamente ao ambiente e a utiliza-
cao de tecnologias progressivamente mais limpas
e praticas adequadas de gestao de residuos, entre
outros aspectos relacionados com o ambiente;

- Melhorar o desempenho ambiental da empresa,
através da revisao periddica dos objectivos e
metas ambientais a alcancar;

- Documentar e reportar publicamente o desempe-
nho ambiental da empresa;

- Empenhar-se no melhoramento continuo do Sis-
tema de Gestdao Ambiental (SGAJ, tendo em conta
os impactos ambientais e a sua mitigacao.

As actividades planificadas para o ano foram orienta-
das para responder, cabalmente, aos desafios de miti-
gacao dos impactos ambientais e projeccao destes no
cumprimento das normas 1S014001:2004 e das nor-
mas e procedimentos emanados da Lei de Ambiente e
outros instrumentos legais a nivel nacional.

Deste modo, no ambito da implementacao do Sis-
tema de Gestao Ambiental, foram realizadas 35
inspeccoes ambientais de rotina em véarios secto-
res, designadamente no Parque da Subestacao de
Songo, na Oficina Mecéanica e Eléctrica da Central,
na Oficina Auto Cota 800, nos aterros sanitarios de
residuos vegetais e industriais, entre outros.

Aware of its social and environmental responsibility
in order to participate in the continuous development
of the country, the company reiterates its commit-
ment to contributing to the sustainable management
of the environment to which all areas of its activity
belong. This objective is pursued through proper
environmental management practices supported on
the following principles:

- Complying with applicable legal requirements
and other commitments related to environmental
management in the company;

- Promoting education, training and motivation of
workers with regard to the environment and the
use of progressively cleaner technologies and
appropriate waste management practices, among
other environmental aspects;

- Improving the environmental performance of the
company, by regularly reviewing the environmental
objectives and targets to be reached;

- Documenting and publicly reporting the environ-
mental performance of the company;

- Engaging in continuous improvement of the Envi-
ronmental Management System (SGAJ, taking into
account environmental impacts and their mitigation.

The activities planned for the year were aimed at
fully responding to the challenges of mitigating
environmental impacts and projection of these in
compliance with 1S014001:2004 and the rules and
procedures in the Environmental Law and other
legal instruments at national level.

Thus, in the implementation of the Environmental
Management System, 35 routine environmental
inspections were carried out in various sectors, par-
ticularly in the Songo substation yard, in the Plant’s
Mechanical and Electricity Workshop, in the Auto
Cota 800 Workshop and in the sanitary landfills for
vegetable and industrial waste, among others.



&

HIDROELECTRICA DE CAHORA BASSA

Concomitantemente, foram realizadas duas Audito-
rias Ambientais Internas, uma aérea e outra fluvial,
e 17 campanhas de monitorizacao da qualidade da
agua, com o objectivo de avaliar a tendéncia da sua
qualidade nos pontos pré-definidos, como o rio Guto,
a jusante da Barragem e na zona do Caliote.

De acordo com o observado em campo durante as
campanhas de Auditoria ambiental por via fluvial e
aérea, a pressao antropica aumentou na envolvente
da albufeira, o que é evidenciado pelo incremento
do numero de embarcacdes direccionadas a pesca
semi-industrial de kapenta, empreendimentos turis-
ticos, prospeccao mineira e intensificacdo da pratica
agricola nas margens.

Por outro lado, foram levadas a cabo actividades
no dominio da seguranca estrutural da barragem,
designadamente, accdes de remocao de plantas
infestantes e de canoas na zona de tomada da agua.
No que concerne aos residuos perigosos, destaca-
-se a implementacao das melhores préaticas para
a sua gestao. Nesse quadro, foi estabelecido que a
separacao dos residuos nos contentores seria da
seguinte forma: (i) Amarelo, para residuos hospita-
lares; (i) Verde, para residuos de papel; (i) Verme-
lho, para residuos domésticos; e [iv] Castanho, para
residuos contaminados com éleo.

Anélises de Qualidade da Agua e Oleos

Segundo os resultados obtidos na analise de quali-
dade da agua da albufeira de Cahora Bassa, todos
os parametros indicam que estdo dentro dos limites
recomendados, quer junto ao paredao, quer em toda
a extensao da albufeira.

A temperatura ao longo de toda a extensao da albu-
feira revelou-se estavel, porém com uma diferenca
clara entre as duas margens da albufeira. A margem
norte apresentou-se 1,09°C mais quente do que a
sul, com uma média de 27,26°C para toda a albufei-
ra. Por outro lado, na comparacao com a auditoria
realizada em 2006, a temperatura da dgua esteve
4,6°C superior.

48

At the same time, two Internal Environmental Audits
were conducted, one air and another fluvial, as well
as 17 water quality monitoring campaigns, with the
aim of evaluating the trend in the quality at prede-
fined points, such as the River Guto, downstream of
the dam and in the Caliote zone.

According to observations made in the field during
the environmental water and air audit campaigns,
the anthropic pressure around the reservoir has
increased, which is evidenced by the increased
number of vessels targeting semi-industrial kapen-
ta fishing, tourist developments, prospecting and
intensification of agricultural on the shores.

On the other hand, activities in the area of the struc-
tural safety of the dam were carried out, in particular
the removal of weeds and canoes from the water
intake area.

Regarding hazardous waste, of note is the imple-
mentation of best waste management practices. In
this context, it was established that the separation of
waste in containers would be as follows: (i) Yellow for
clinical waste; [ii) Green for paper waste; (i) Red, for
household waste: and (iv) Brown for waste contami-
nated with oil.

Water Quality and Oil Analysis

According to the results obtained in the Cahora
Bassa water quality analysis, all parameters indicate
that they are within the recommended limits, whe-
ther next to the walls or in the entire reservoir.

The temperature along the entire length of the
reservoir was shown to be stable, but there was
a clear difference between the two sides of the
reservoir. The north shore was 1.09°C warmer than
the south, with an average of 27.26°C for the entire
reservoir. Moreover, in comparison with the audit
conducted in 2006, the water temperature was 4.6°C
higher.
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No que diz respeito a qualidade da &gua, os valores
dos parametros observados (pH, turvacao e cloro
residual), quer na dgua destinada ao consumo
humano, quer naquela destinada a recreacao e fins
industriais, respeitam os padroes recomendados
pelo Ministério da Salude (Boletim da Republica,
| Série, Nimero 37/2004, de 15 de Setembro).
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With regard to water quality, the values of the obser-
ved parameters (pH, turbidity and residual chlorine)
both in water intended for human consumption and
that intended for recreational and industrial pur-
poses, respect the standards recommended by the
Ministry of Health (Official Gazette, Series |, number
37/2004 of 15 September).

Variacao do pH
pH Variation
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Destacou-se, igualmente, o controlo de qualidade
dos dleos do sistema electroprodutor, tendo o labo-
ratorio analisado, com eficiéncia e celeridade, todas
as amostras recolhidas, o que permitiu elevar a
capacidade de decisao dos técnicos de manutencao,
em relacdo aos equipamentos em servico na Subes-

tacao do Songo.

De uma forma geral, verifica-se uma melhoria na
consciéncia ambiental da empresa. No entanto,
prevalece a necessidade de se massificar e acentuar
a consciencializacao dos colaboradores e nao so,
através da divulgacao das politicas e procedimentos
ambientais na empresa, bem como de acc¢des de
sensibilizacao nos postos de trabalho.

Reservatério == Piscinas
Reservoir Pools

Jul Ago Set Out Nov Dez

m= Valor Minimo Admissivel (vma)
Minimum Permissible Value

Also of note was the quality control on the oil for the
power generation system. The laboratory swiftly and
efficiently analysed all the samples collected, which
allowed for increased decision-making capacity for
the maintenance technicians with regard to the equi-
pment in use in the Songo Substation.

In general, there has been an improvement in the
company’'s environmental awareness. However,
the need to increase and enhance the awareness
of employees and others prevails, not only through
the dissemination of environmental policies and
procedures in the company but also through raising
awareness in the workplace.
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GESTAO DE RECURSOS HIDRICOS
WATER RESOURCES MANAGEMENT

Tal como nos anos anteriores, a gestao dos recursos
hidricos foi feita em observéancia de cinco objectivos
primordiais: garantir a producao de energia eléc-
trica para satisfazer os compromissos contratuais;
assegurar adequados niveis de satisfacao de regi-
mes hidroldgico, ecolégico e ambiental na albufeira
e a jusante da barragem; zelar pela seguranca de
pessoas e bens; garantir a navegabilidade do rio; e
mitigar o risco de cheias e secas.

A prossecucao destes objectivos implica que o
recurso hidrico seja gerido com base em principios
de ordem cientifica e de avaliacao probabilistica
de riscos, tendo em conta o regime hidroldgico
histérico do rio, os novos factores de alteracoes
climaticas e as previsdes meteorolégicas de médio
e longo prazo.

A gestao da albufeira é condicionada pela curva de
seguranca operacional ou curva guia, que tem em
conta a capacidade de descarga maxima da barra-
gem e o regime do rio, no perimetro onde se situa a
albufeira de Cahora Bassa.

As in previous years, the management of water
resources was carried out in compliance with five
key objectives: ensuring the production of electrical
energy to meet contractual commitments; ensuring
adequate levels of satisfaction of hydrological, eco-
logical and environmental systems in the reservoir
and downstream of the dam; ensuring the safety of
people and property; ensuring the navigability of the
river; and mitigating the risk of floods and droughts.

Achieving these objectives requires water resources
to be managed based on principles of scientific
order and probabilistic risk assessment, taking into
account the historical hydrologic system in the river,
the new factors of climate change and medium and
long-term weather forecasts.

Reservoir management is conditioned by the opera-
tional curve or safety guide curve, which takes into
account the maximum discharge capacity of the dam
and the river system on the perimeter where the
Cahora Bassa reservair is located.

Curva Guia e Curva de Exploracao da Albufeira
Guide Curve and Reservoir Usage Curve
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A gestao da albufeira teve em conta os pressupostos
relacionados com a reabilitacdao dos descarre-
gadores, que impoe que se evite a realizacao de
descargas durante a estiagem, de modo a permitir
a intervencao do empreiteiro de forma mais eficaz.

No inicio do ano hidrolégico, assumiu-se que
Novembro seria a altura da intervencao do emprei-
teiro na comporta de superficie e, como corolario,
planeou-se que o armazenamento fosse reduzido a
niveis inferiores aos da soleira da referida comporta.
Na sequéncia, foram tomadas todas as providéncias
que incluem o plano de descargas necessarias para
o efeito, bem como a devida disseminacao do mes-
mo, junto dos utentes da bacia.
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The reservoir management took into account the
assumptions related to the refurbishment of the
spillways, which requires discharges during the dry
season to be avoided so that the contractor may
carry out the work more effectively.

At the beginning of the hydrological year, it was
assumed that November would be the best time for
the contractor intervention on the surface floodga-
te, and as a corollary, it was planned that storage
should be reduced to levels lower than the threshold
of that gate. Therefore, every precaution was taken,
including the plan for necessary discharges for this
purpose, as well as proper dissemination of this to
users of the basin.

Hidrogramas de Caudais Afluentes e Albufeira de Cahora Bassa
Hydrograph of Tributary Inflows to Cahora Bassa Reservoir
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Durante o ano, as afluéncias da albufeira depende-
ram, por um lado, dos escoamentos gerados pelos
tributarios da bacia propria de Cahora Bassa e, por
outro, dos escoamentos de Kariba e Kafue, por via
da turbinagem, sendo esta Ultima componente a que
teve maior valor global. O volume total afluente a
Cahora Bassa foi de 69,1 km3, valor correspondente
ao de um ano de escoamento médio, que ronda os
70km3. Entre os meses de Janeiro e Marco, regista-
ram-se afluéncias na ordem de 25,6 km3, superior
em cerca de 20% as verificadas em igual periodo de
2011/2012. Assim, o ano hidrolégico 2012/2013 foi
considerado um ano tendencialmente médio.

Jun
Jun

Jul
Jul

Set
Sep

Out
Oct

Dez
Dec

Nov
Nov

Ago
Aug

2012 == 2013

During the year, inflows to the reservoir depended,
on the one hand, on the flows generated by the
Cahora Bassa basin tributaries and, on the other,
on the Kariba and Kafue flows, through turbines, the
latter being the component with the higher overall
value. The total volume of Cahora Bassa inflow was
69.1 km3, corresponding to the value of an average
yearly flow of around 70 km3. Between the months
of January and March, there were inflows of around
25.6 km3, about 20% higher than those seen in the
same period in 2011/2012. Thus, the 2012/2013
hydrological year was considered a tendentiously
average year.




&

HIDROELECTRICA DE CAHORA BASSA

54

Hidrogramas de Caudais Descarregados na Barragem de Cahora Bassa
Hydrograph of Discharge Flows from Cahora Bassa Dam
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0 volume anual descarregado foi de 16,6 km3. No pico
da estacdo chuvosa (Janeiro, Fevereiro e Marco) foram
efectuadas descargas perfazendo um volume de 5,9
km3. Tal foi realizado para atenuar a répida subida
da cota provocada pelo pico de afluéncias registado
e para compensar a reducao do caudal turbinado no
mesmo periodo. Em Setembro e Outubro, procedeu-
-se a novas descargas, por forma a conduzir a cota
da albufeira para niveis abaixo da soleira do descar-
regador de superficie para permitir a intervencao do
empreiteiro naquele local. Neste segundo periodo, as
descargas realizadas ascendem os 8,8 km3.
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The annual volume discharged was 16.6 km3. At the
peak of the rainy season (January, February and Mar-
ch) discharges amounting to a volume of 5.9 km3 were
made. This was done to alleviate the rapid increase
in height caused by the peak inflows recorded and to
compensate the reduction in the turbine flow rate in
the same period. In September and October, there
were further discharges in order to lower the height of
the reservoir to levels below the threshold of the sur-
face spillway to allow the intervention of the contractor
at the site. In this second period, the discharges made
amounted to 8.8 km3.

Hidrogramas de Caudais Turbinados na Central
Hydrograph of Turbine Flows in Power Plant
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Foram utilizados cerca de 49,4 km3 de agua para
turbinagem, valor muito préximo ao volume utiliza-
do em 2012, de 49,3 km3. O caudal turbinado anual
foi relativamente reduzido, devido a problemas
ocorridos com a linha de transmissao no pico da
estacao chuvosa, tendo as inundacdes registadas
na bacia do rio Limpopo provocado danos nas tor-
res de transmissao.

Balanco Hidroenergético

O total de recursos afluente em 2013, somado ao
volume de dgua armazenada em 31 de Dezembro
de 2012, corresponde a 31.081,9 GWh de energia
potencial hidrica, que foi utilizada de acordo com o
diagrama que se segue:
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About 49.4 km3 of water for turbines was used, a
value very close to the volume used in 2012, 49.3
km3. The annual turbine flow was relatively small
due to problems with the transmission line at the
peak of the rainy season. The floods in the River
Limpopo basin also caused damage to transmis-
sion pylons.

Hydropower Status

Total inflow resources in 2013, added to the volume
of stored water on 31 December 2012, correspond
to 31081.9 GWh of potential hydropower, which was
used according to the following diagram:

Balanco Hidroenergético
Hydropower Overview
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(Energia Afluente de 2013+Energia Armazenada a 31-12-2012) = 31.081,9 GWh
(Power produced in 2013 + Power stored to 31-12-2012) = 31.081,9 GWh
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Conforme ilustrado no gréafico, 14.608,49 GWh
(47%) foram utilizados para producdo de energia
hidroeléctrica; 9.946,21 GWh (32%) armazenados;
4.973,70 GWh (16%) evacuados pelos descarrega-
dores de cheia; e 1.554,10 GWh (5%) constituiram
perdas por evaporacao.

Ainda no ambito da Gestao Hidrolégica, foram
realizadas duas reunides ordinéarias do Jo/nt Opera-
tional Technical Committee (JOTC), constituida pelo
Operadores das Grandes Barragens e Gestores dos
Recursos Hidricos da Bacia do Zambeze, tendo-se
concretizado troca de informacao hidrolégica util e
dos planos de gestao das albufeiras.

Estudo Impacto Ambiental -
Projecto Central Norte

Considerando a construcao prévia da Central
Cahora Bassa Sul [CBS] e os registos de quase
40 anos de sua operacao, o Estudo de Impacto
Ambiental (EIA) teve acesso a um grande nimero
de informacoes existentes sobre a area do projecto,
a sua geologia, as caracteristicas de vazao do rio,
etc. Ndo obstante, varios estudos foram realiza-
dos no ambito da Avaliacdao do Impacto Ambiental
(AIA) para a actualizacao das condicdes locais. Isto
incluiu estudos de geomorfologia, ecologia terres-
tre, ecologia aquatica, agricultura, transportes,
salde e socicecondmica.

Os estudos de base nao apresentaram nenhuma
surpresa. A geologia, geomorfologia, sismologia e
hidrogeologia estad conforme anteriormente rela-
tado, com boas condicdes para a escavacao e a
construcao das instalacdes subterraneas. Estudos
recentes sobre a geologia da superficie produziram
planos para a estabilizacao acima das areas da CBS
e da Central Cahora Bassa Norte (CBNJ.
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As illustrated in the chart, 14,608.49 GWh (47%]
was used for hydroelectric energy production;
9,946.21 GWh (32%]) was stored; 4,973.10 GWh
(16%) was discharged through flood spillways; and
1,554.10 GWh (5%) was lost through evaporation.

Also with regard to Water Management, two ordi-
nary meetings of the Joint Operational Technical
Committee (JOTCJ, made up of Operators of Large
Dams and Water Resources Managers in the Zam-
bezi Basin, were held and there was an exchange
of useful hydrological information and reservoir
management plans.

Environmental Impact Study -
North Plant Project

Considering the previous construction of the Caho-
ra Bassa South Bank Power Station (CBS] and
its records from nearly 40 years of operation, the
Environmental Impact Study (EIS) had access to a
large amount of existing information on the project
area, its geology, flow characteristics of the river,
etc. Nevertheless, several studies were conduc-
ted under the scope of the Environmental Impact
Assessment (EIA) in order to update local condi-
tions. This included geomorphology, terrestrial
ecology, aquatic ecology, agriculture, transport,
health and socioeconomic studies.

The baseline studies showed no surprise. The geo-
logy, geomorphology, seismology and hydrogeology
are as previously reported, with good conditions for
the excavation and construction of underground
facilities. Recent studies on the geology of the
surface produced plans for stabilisation above the
CBS and Cahora Bassa North Bank Power Station
(CBN]J areas.
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A qualidade e a ecologia da dgua permanecem den-
tro dos padroes aceitaveis, uma vez que a albufeira
se estabilizou apds os seus primeiros cinco anos.
Baixos niveis de oxigénio sao registados em agquas
profundas préximo a barragem, mas estes sao rapi-
damente corrigidos conforme a agua é oxigenada
pela passagem através dos 6rgdos de descargas
e/ou descarregadores de dgua da CBS. A pesca
comercial do peixe “kapenta” e artesanal do peixe
“pende” continuam a ser produtivas, e actualmente
foi estabelecida a aquacultura para peixes e crocodi-
los na albufeira.

O estaleiro de obras para a CBN é uma face rochosa
amplamente improdutiva, sem qualquer espécie rara
ou ameacada de plantas ou animais, nao havendo
Areas de Proteccao na vizinhanca do projecto.

Uma avaliacdo do impacto ambiental abrangente
e rigorosa foi feita para a construcao proposta da
CBN e de sua operacao conjunta com a CBS em dois
cenérios, com e sem a Hidroeléctrica de Mphan-
da Nkuwa (HMNK]. Segundo os pormenores de
concepcao do projecto CBN e os aspectos do meio
ambiente rigorosamente estudados, a central hidro-
eléctrica proposta e as circunstancias de sua locali-
zacdo junto a central existente de Cahora Bassa Sul,
os efeitos ambientais e sociais da construcao serao
modestos e serao facilmente mitigados através das
medidas propostas no Relatério do EIA.

A operacao do projecto CBN+CBS tera menos efeitos
ambientais e sociais, o mais importante dos quais
serdo mudancas no regime hidrolégico da albufeira
e de parte do rio a jusante, conforme descrito acima.
A mudanca nos niveis da albufeira nao deve ter
quaisquer consequéncias sociais ou ecoldgicas. As
consequéncias, se existentes, da modesta flutuacao
diaria dos niveis de dgua entre Tete e a confluéncia
com o Luenha nao podem ser previstas com exac-
tiddo, portanto serd necessario o monitoramento
durante e apds o comissionamento. As mudancas
previstas no momento e na magnitude das cheias
do Delta podem ser ecologicamente benéficas. Os
efeitos do projecto CBN no regime hidrolégico serao
quase 0s mesmos nos cenarios 1 e 2 porque 0 modo
de operacao “mérito-médio previsto” para o projecto
CBN e do HMNK terao que ser sincronizados.

RELATORIO E CONTAS 2013 | 05 DESEMPENHO GLOBAL
ANNUAL REPORT 2013 | 05 GLOBAL PERFORMANCE

The quality and the ecology of the water remain
within acceptable standards, as the reservoir sta-
bilised after its first five years. Low oxygen levels
are recorded in deep water near the dam, but these
are quickly corrected as the water is oxygenated by
passing through the CBS discharge mechanisms
and/or spillways. Commercial "kapenta” fishing
and traditional “pende” fishing continue to be pro-
ductive, and aquaculture for fish and crocodiles in
the reservoir has been established.

The construction site for the CBN is a largely
unproductive rock face without any rare or endan-
gered plant or animal species and there are no
Protection Areas in the vicinity of the project.

A comprehensive and careful assessment of the
environmental impact was carried out on the
proposed construction of the CBN and its joint
operation with the CBS in two scenarios, with and
without the Mphanda Nkuwa Hydropower (MNKH).
According to the design details of the CBN project
and the carefully studied environmental aspects,
the proposed hydroelectric power plant and the
circumstances of its location next to the existing
Cahora Bassa South Bank Power Station, the envi-
ronmental and social effects of the construction
will be modest and will be easily mitigated through
the measures proposed in the EIS report.

The operation of the CBN + CBS project will have
fewer environmental and social effects, the most
important of which are changes in the water system
in the reservoir and the downstream part of the
river, as described above. The change in levels of
the reservoir should not have any social or ecolo-
gical consequences. The consequences, if any, of
modest daily fluctuation of water levels between
Tete and the confluence with the Luenha cannot be
accurately predicted, so monitoring will be required
during and after commissioning. The expected
changes in the moment and magnitude of floods in
the delta can be ecologically beneficial. The effects
of the CBN project on the water system will be
almost the same in scenarios 1 and 2 because the
“expected mean merit” operating mode for the CBN
and HMNK project will have to be synchronised.
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SEGURANCA DE ESTRUTURAS
SAFETY OF STRUCTURES

A empresa realiza, regularmente, o controlo e moni-
torizacao da seguranca da estrutura da barragem,
encostas e obras subterréneas (central, sala dos
transformadores, chaminés de equilibrio e tuneis/
galerias), com vista ao conhecimento adequado e
continuado do seu estado, a deteccao oportuna de
eventuais anomalias e a intervencao atempada e
eficaz, sempre que se revele necessario.

O controlo da barragem integra a seguranca estru-
tural, que procura garantir a seguranca a rotura e a
funcionalidade da estrutura; a sequranca hidraulico-
-operacional, que esta relacionada com a funcionali-
dade e operacionalidade dos 6rgaos hidraulicos; e a
seguranca ambiental, relacionada com os impactos
ambientais resultantes da construcao da barragem
e da actuacao da agua armazenada na albufeira.

Entre as actividades principais de observacao e con-
trolo de seguranca, destacam-se a analise e inter-
pretacdao do comportamento observado, com base
no estabelecimento de correlacdes entre as accdes
e a resposta da estrutura, incluindo as propriedades
dos materiais.

As principais solicitacoes sobre a barragem e obras
anexas, designadamente as decorrentes das accoes
da &gua [pressao hidrostatica e subpressdo) e das
variacoes da temperatura, tiveram, ao longo do ano,
uma evolucdo normal, conforme esta patente no
grafico a sequir.

The company regularly controls and monitors the
safety of the dam structure, slopes and underground
facilities [plant, transformer room, surge shafts and
tunnels/qgalleries) in order to be continually aware
of their condition and for timely detection of any
anomalies and timely and effective assistance when
the need arises.

The dam control integrates structural safety, aimed
at ensuring safety from rupture and the operation of
the structure; hydraulic-operational safety, which
is related to the functioning and operation of water
systems; and environmental safety, related to the
environmental impacts of dam construction and the
action of the water stored in the reservoir.

From among the main activities of observation and
safety control, of note are the analysis and inter-
pretation of the observed behaviour, based on the
establishment of correlations between the actions
and the response of the structure, including the pro-
perties of materials.

Over the years, the main demands on the dam and
ancillary facilities, mainly those arising from the
action of water (hydrostatic pressure and negative
pressure] and temperature variations, have develo-
ped normally, as is evident in the graph below.
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Accdes (Cota da Albufeira, Temperatura do Ar e Subpressao) - Médias dos Valores Mensais Observados
Actions (Water level, air temperature and uplift) - Mean monthly observed values

Temp (°C) Subpres. (%)
Temp (°C) Uplift (%)
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Water level (m)
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Uplift in Block 1-3

=@ Cota média da albufeira
Mean water level variation

O caudal total drenado manteve-se reduzido. O valor
maximo no ano foi de 29 l/min. (inferior a 60,0 I/min.},
atestando o excelente comportamento hidraulico da
fundacdo, sem consequéncias na alteracdo da sub-
pressao no macico rochoso de fundacao.

A agressividade da dgua da albufeira para os
materiais da barragem manteve as mesmas carac-
teristicas dos anos anteriores, tornando-se mais
agressiva no periodo de estiagem, nas dguas mais
frias, e menos agressiva na época de chuvas, em
dguas mais quentes.

O comportamento estrutural da barragem manteve-
-se dentro do previsto, como atesta o grafico seguin-
te e a comprovada compatibilidade com os valores
previstos pelos modelos estatisticos.

Uplift in Block 2-4

Uplift in Block 14-16

The total drained flow rate remained low. The maxi-
mum value for the year was 29 [/min. (less than 60.0 I/
min.), confirming the excellent hydraulic performance
of the foundation without consequences in changing
the negative pressure in the rock mass foundation.

The aggressiveness of the water in the reservoir on
the dam materials maintained the same characteris-
tics as previous years, becoming more aggressive in
the dry season, in cooler water, and less aggressive in
the rainy season, in warmer water.

The structural performance of the dam remained as
projected, as shown in the following graph and the
proven compatibility with the values projected by the
statistical models.
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Deslocamento Radial do Bloco 0-1 a Cota 296m
Radial displacement - Block 0-1 level 296m

Desclocamento (mm) (+) Jusante (-) Montante
Radial desplacement (mm) (+) Downstream (-) Upstream
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Os sistemas de controlo da expansao do betdo do
corpo da barragem revelam a continuacao da sua pro-
gressividade, a taxas moderadas. Os registos disponi-
veis indicam que as encostas, que servem de encontro
a abdbada da barragem, nao revelaram alteracdo do
seu comportamento habitual, mantendo-se a des-
compressao superficial progressiva, a taxas reduzidas.

O comportamento estrutural e hidraulico das obras
subterraneas manteve-se sem alteracao. Os resul-
tados do monitoramento do tinel de acesso, com
base na medicdo de deslocamentos tridireccionais
convergenciométricos, continuam a revelar esta-
bilidade no tunel, embora, eventualmente, possam
ocorrer alguns lasqueamentos isolados, devido a
inevitavel alteracao das superficies das descontinui-
dades do macico rochoso.

Os deslocamentos do macico rochoso, na zona
envolvente a central e as chaminés de equilibrio,
tiveram pequenas variacoes ao longo do ano, regis-
tando-se, a montante da Central, compressoes. Nas
restantes zonas do macico rochoso (entre a Central
e as chaminés de equilibrio, e a jusante destas],
registaram-se ligeiras descompressoes.

Em termos globais, o comportamento das estrutu-
ras continuou a revelar-se satisfatério.
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The control systems for the expansion of the concre-
te in the dam show the continuation of its progres-
siveness, at moderate rates. The available records
indicate that the slopes that serve as abutments for
the dam arch revealed no change from their usual
performance, with progressive surface decompres-
sion being maintained, at reduced rates.

The structural and hydraulic performance of under-
ground structures remained unchanged. The results
of monitoring the access tunnel based on the mea-
surement of converging metric tri-directional dis-
placement continue to show stability in the tunnel,
although some isolated chipping may occur due to
inevitable changes in the surfaces of discontinuities
in the rock mass.

The displacement of the rock mass in the area
surrounding the plant and the surge shafts showed
minor variations throughout the year, registering
compressions upstream of the station. In other
areas of the rock mass (between the plant and the
surge shafts, and downstream from these), there
were slight decompressions.

Overall, the performance of the structures continued
to prove satisfactory.
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PRODUCAOQ E TRANSPORTE

DE ENERGIA

ENERGY PRODUCTION
AND TRANSPORTATION

A producdo de energia eléctrica atingiu 14.431,46 GWh,
sendo inferior em 1,3% a registada no ano anterior. O
volume de producao alcancado resultou da disponibi-
lidade do parque electroprodutor de 16.956,63 GWh,
correspondente a 93,3% da capacidade instalada.

A disponibilidade dos grupos geradores foi afectada
pelos seguintes factores:

- Paragens planeadas, com um impacto de 3,1% na
disponibilidade, correspondentes a 1.291,69 horas,
perfazendo uma média de 258,34 horas/grupo
gerador;

- Paragens nao planeadas, com um impacto de
0,5% na disponibilidade, o que corresponde a
197,82 horas relacionadas com disparos dos gru-
pos geradores, por defeitos em equipamentos ou
sistemas associados.

No exercicio, registaram-se 36 disparos nos grupos
geradores, o que representa uma reducao de 23,4%
face ao registado no ano de 2012, como atesta o
grafico a sequir:

Power production reached 14,431.46 GWh, 1.3% lower
than the value recorded in the previous year. The
volume of production achieved resulted from the Gene-
ration Availability of 16,956.63 GWh, corresponding to
93.3% of the installed capacity.

The generation Availability was affected by the follo-
wing factors:

- Planned Outages, with an impact of 3.1% on availa-
bility, corresponding to 1291.69 hours, an average of
258.34 hours/generator group;

- Unplanned Outages, with a 0.5% impact on availa-
bility, corresponding to 197.82 related to generator
groups shutting down due to defects in associated
equipment or systems.

During the year, there were 36 generator group outa-
ges, representing a decrease of 23.4% in relation to
2012, as shown in the following chart:

Disparos dos Grupos Geradores (GG)
Generation Forced Outages per Unit

50 ]

GG1 GG2 GG3 GG4

2012

B 2013

Total

Main
Generator

GGH Central
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Para além dos factores anteriormente descritos, a
producao realizada foi condicionada por constrangi-
mentos a jusante da Central, com destaque para:

- Situacoes imputavers aos clientes, que resultaram
de perturbacdes na rede daqueles e baixo factor de
carga da EDM, cuja contribuicao para a disponibili-
dade nao utilizada foi de 14,3%;

- Avarias ou outras anomalias registadas nos equipa-
mentos dos sistemas de Corrente Alternada e Cor-
rente Continua, com destaque para a queda de trés
torres de uma das linhas de transporte de energia
eléctrica, para a Africa do Sul, na regiao de Pafuri,
no dia 21 de Janeiro, tendo sido reposta a 22 de Abril,
que contribuiram em 78,3% para a disponibilidade
nao utilizada; e,

- Interrupcoes para os trabalhos correntes de manu-
tencdo do sistema de conversao e transporte, contri-
buindo para 7,4% da disponibilidade nao utilizada.

As paragens nao planeadas situaram-se em 0,47%,
o equivalente a 0,95 pontos percentuais e 2,45 pontos
percentuais abaixo das registadas no ano anterior e da
média internacional de 2,92%, respectivamente.

0 quadro a seguir mostra o total da energia disponi-
vel nao utilizada, e as razdes para a sua ocorréncia:

Disponibilidade Nao Utilizada (MWh)
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In addition to the factors described above, production
was conditioned by constraints downstream of the
plant, of note being:

- Situations attributable to customers, which arose
from disruptions in their networks and the EDM low
load factor, whose contribution to the unused availa-
bility was 14.3%;

- Breakdowns or other anomalies recorded in the equi-
pment for the alternating current and direct current
systems, especially the fall of three pylons on the
electricity transmission lines to South Africa, in the
Pafari region, on January 21 which was resolved on
April 22, contributing 78.3% to unused availability;
and

- Shutdowns for ongoing maintenance of the converter
and transport system, contributing to 7.4% of unused
availability.

Unplanned Outages stood at 0.47%, equivalent to 0.95
percentage points and below that recorded in the
previous year and 2.45 percentage points below the
international average.

The table below shows the total unused available ener-
gy, and the reasons for this:

Acumulada Variacao

Unused capacity (MWh)

Accumulated Variation

Absoluta

Absolute

1.1 Exploracao

e 2.056.256 1.389.007 -663.249 23
Gzl 2.000 0 -2.000 -100
Generator
HVDC 2.048.887 256.574 -1.792.313 -87,5
HVAC 925 1.875 950 102,7
UrEmerporis A 1.130.558 1.130.114 254.530,2
Transport

1.2 Comercial

53.846 581.806 527.960 980,5

1.2 Comercial
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Disponibilidade do Sistema de Conversao

O nivel de desempenho da Subestacdo converso-
ra do Songo continua a ser uma preocupacao. A
subestacao HVDC encontrava-se, desde héa varios
anos, num estado de obsolescéncia que requer uma
intervencao de vulto.

Com vista a minimizar o elevado risco identificado,
de agravamento da baixa performance do sistema,
a empresa iniciou a primeira fase de reabilitacao da
subestacao conversora, tendo no decurso de 2013
iniciado o processo de renovacdo de equipamentos,
com a instalacao e comissionamento de uma nova
bobina de alisamento no Pélo 1.

Durante o primeiro trimestre, o sistema HVDC operou,
em média, com trés pontes conversoras, em resultado
da perda da Linha HVDC 1 no dia 21 de Janeiro. No
periodo subsequente o sistema operou, em média,
com seis pontes. A disponibilidade média do sistema
foi de 76,4%, muito aquém da média internacional, de
95,99%. O grafico que se segue apresenta a evolucao
da disponibilidade do sistema conversor:
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Converter System Availability

The performance level of the Songo converter substa-
tion remains a concern. For several years, the HVDC
substation has been in a state of obsolescence that
requires major intervention.

In order to minimise the high risk identified, of a wor-
sening of the low system performance, the company
began the first phase of refurbishment of the converter
substation. During 2013, the equipment renovation
process began, with the installation and commissio-
ning of a new Pole 1 smoothing reactor.

During the first quarter, the HVDC system operated, on
average, with three converter bridges as a result of the
loss of HVDC Line 1 on January 21. In the subsequent
period the system operated an average of six bridges.
The average system availability was 76.4%, well below
the international average of 95.99%. The following
chart shows the evolution of the availability of the con-
verter system:

Disponibilidade das Pontes Conversoras
Converter Bridges Availability
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Disponibilidade das linhas HVDC

As linhas HVDC registaram uma disponibilidade de
85,5%, o que permitiu um transito de 71,2% do total
de energia transportada a partir do Songo para a
Africa do Sul e para o Sul de Mocambique. A baixa
disponibilidade deveu-se aos constrangimentos na
Linha HVDC 1, anteriormente referidos.

Durante o ano, registaram-se cinco actuacoes de
proteccao da linha HVDC com impacto na energia
transmitida, o que representa uma reducao de
33,3%, comparativamente ao ano de 2012. O grafico
que se segue apresenta a evolucao dos disparos da
linha HVDC:
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HVDC Transmission lines Availability

The HVDC lines recorded availability of 85.5%, which
allowed transit of 71.2% of the total energy transported
from Songo to South Africa and southern Mozambique.
The low availability was due to constraints on HVDC
Line 1, as previously mentioned.

During the year, there were five protection actions on
the HVDC line with impact on the energy transmitted,
representing a decrease of 33.3% compared to 2012.
The following chart shows the performance of the
HVDC line shutdowns:

Disparos das Linhas HVDC
HVDC Transmission Line Outages
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Balanco Energético

0 Balanco Energético apresenta a distribuicao de
energia produzida nos ultimos anos, entre consu-
mos proprios, volumes transportados, perdas e
fornecimentos aos clientes.

De referir que, no decurso de 2013, a energia trans-
portada foi de 14.226,40 GWh, inferior em 1,5% a
registada no ano precedente. O nivel das perdas de
transmissao foi na ordem de 8,4%.

2011 2012 2013

Energy Balance Sheet

The Energy Balance Sheet shows the distribution of
energy produced in recent years, including own con-
sumption, transmitted volumes, losses and supplies to
customers.

Note that, during 2013, 14,226.40 GWh of energy was
transmitted, down 1.5% from the value recorded for
the previous year. The level of transmission losses was
around 8.4%.
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Das perdas observadas, 90,5% tem origem no sis-
tema de transporte em corrente continua (HVDC),
responsavel pelo transito de 71,2% da energia
transportada para a Subestacao de Apollo na Africa
do Sul.

O desempenho operacional resume-se no Balanco
Energético, a seguir, que apresenta a distribuicdo de
energia produzida nos Ultimos anos:

Balanco Energético (MWh)

Power Balance (MWh)
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Of the losses observed, 90.5% came from the trans-
mission system in direct current (HVDC), responsible
for the transit of 71.2% of the energy transmitted to the
Apollo substation in South Africa.

The operational performance is summarised in the
Energy Balance Sheet, below, which shows the distri-
bution of energy produced in recent years:

Energia Disponivel

Available Power IS
Energia Disponivel nao utilizada
Available Power unused L3
Producao total
Total production L
Producao Hidraulica
Hydraulic production VeI
Producdo grupos de emergéncia
. 75
Emergency generator production
Consumos préprios 142.038
Internal consumption
Energia Total transportada 16.432.177
Total power transported
Perdas _deltransporte 1.466.393
Transmission losses
HvVDC 1.416.775
HVAC 49.618
Recepcao pontos de entrega
Received at point of delivery RGBT
Energia Entregue
Power delivered LR
ESKOM 10.491.279
ZESA 1.624.707
EDM 2.771.170
STEM/SAPP/BCP 0

17.520.089 16.113.552 17.055.577 16.956.637
1.231.124 1.040.555 2.433.445 2.525.181
16.289.848 16.113.552 14.619.137 14.431.555
16.289.790 16.113.480 14.619.022 14.431.555
58 72 115 100

149.113 144.701 170.659 203.248
16.139.059 15.967.028 14.446.608 14.226.395
1.386.764 1.248.528 1.109.670 1.194.500
1.307.455 1.162.695 1.015.688 1.068.388
79.309 85.833 93.983 126.112
14.752.295 14.718.500 13.336.937 13.056.530
14.663.035 14.613.109 13.105.426 12.931.606
10.082.457 9.688.612 8.351.016 7.064.727
1.402.518 1.378.376 1.059.528 1.717.108
3.164.977 3.546.122 3.694.882 4.149.772
13.083 0 0 0
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GESTAO COMERCIAL
BUSINESS MANAGEMENT

A empresa manteve no decurso do exercicio de 2013 a
sua gestao comercial orientada para os seus clientes
tradicionais, atendendo ao crescimento da demanda
de energia eléctrica em Mocambique, e assumindo-
-se como um dos principais exportadores da regiao,
sobretudo para a Africa do Sul e Zimbabwe.

A distribuicao da poténcia do empreendimento é
apresentada no grafico a sequir:

MW 2.500
2.000
1.500
1.000

500

During the 2013 financial year, the company kept
its business management oriented towards its tra-
ditional customers, meeting the growing demand
for electricity in Mozambique, in its role as one of
the leading exporters in the region, mainly to South
Africa and Zimbabwe.

The distribution of electrical power by clients is
illustrated as follows:

0

Capacidade ESKOM

5 Geradores
Generation
capacity 5GG

Entretanto, durante todo o ano o HVDC esteve,
praticamente, a operar somente com seis pontes
conversoras, limitando a poténcia firme alocada a
ESKOM a 980 MW. Esta situacao foi somente resol-
vida a partir de 10 de Dezembro de 2013, altura em
que o sistema retomou a operacao com sete pontes.

As vendas de energia foram de 12.842 GWh, situando-
-se 2,3% abaixo do registado no ano precedente. Este
decréscimo resultou de constrangimentos, nao previs-
tos, de transmissao devido, sobretudo, a queda de uma
das torres, em consequéncia das cheias que afectaram o
sul do pais. O quadro que se segue apresenta as vendas
do exercicio e a sua comparacao com as do ano anterior:

EDM ZESA

Excedente
Surplus

However, throughout the entire year, the HVDC was
practically operating with only six converter brid-
ges, limiting the firm power allocated to ESKOM to
980 MW. This situation was only resolved after 10
December 2013, when the system resumed opera-
tion with seven bridges.

Energy sales were 12,842 GWh, 2.3% lower than the
previous year. This decrease resulted from unantici-
pated constraints in transmission, mainly due to the
fall of one of the pylons as a result of the floods that
affected the south of the country. The following table
shows the sales for the year and a comparison with
the previous year:
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Cliente

Client GWh %
ESKOM 8.402,5 63,9
EDM 1.059,9 8,1
ZESA 3.686,3 28,0
Total 13.148,7 100,0

O crescimento das vendas a EDM decorre do
aumento de carga, em Mocambique, como resposta
a continuidade do plano de expansao da rede eléctri-
ca nacional, com vista a aumentar os niveis de aces-
so da populacao a energia eléctrica e ao progresso
que se vem assinalando na industrializacao, com
énfase para o sector mineiro do pais.

Em resultado das negociacdoes com a Eskom,
visando a revisdo do “avoided cost tariff factor”
aplicavel para o quinquénio 2013 - 2017, a empresa
incrementou o tarifario de venda a ESKOM, em
30,7%, com efeito a partir de 1 de Janeiro. Neste
mesmo contexto, o tarifario aplicavel a ZESA sofreu
um agravamento de 35%, sendo estes os aumentos
mais significativos registados, desde a data dos
acordos celebrados em Fevereiro de 2004.

Sem prejuizo do estabelecido nos acordos firmados
e da viabilidade econdmico-financeira da Empresa,
para atender as preocupacoes com o fornecimento
de energia para o desenvolvimento da economia
nacional, foi ajustado o incremento tarifario de
venda a EDM, sendo este fixado em 5,3% - corres-
pondente a 15% do incremento do factor tarifario
acordado com a ESKOM.

Variacao

Variation
MWh % MWh %
7.137,0 55,6 (1.265,5) (15,1)
1.715,2 13,4 655,3 61,8
3.990,0 31,1 303,7 8,2
12.842,1 100,0 (306,6) (2,3)

The growth in sales to EDM is due to an increase in
load in Mozambique, in response to the continuing
expansion plan for the national grid in order to
increase the levels of access of the population to
electricity and the progress that has been seen in
industrialisation, with emphasis on the mining sec-
tor in the country.

As a result of negotiations with Eskom to revise the
“avoided cost tariff factor” applicable for the 2013-
2017 five-year period, the company increased the
tariff for sales to ESKOM by 30.7%, effective from 1
January . In this same context, the tariff applicable to
ZESA increased by 35%. These have been the most
significant increases since the date of the agree-
ments concluded in February 2004.

Without prejudice to the agreements signed and the
economic and financial viability of the company, in
order to address concerns with the supply of energy
for the development of the national economy, the
tariff increase on sales to EDM was adjusted. It was
set at 5.3% - corresponding to 15% of the agreed
tariff increment factor with ESKOM.
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DESEMPENHO ECONOMICO

AND PROFITABILITY

Resultados e Rendibilidade

As demonstracdes financeiras do exercicio, pre-
paradas em conformidade com o Plano Geral de
Contabilidade baseado nas Normas Internacionais
de Relato Financeiro (PGC - NIRF), revelam que, no
exercicio de 2013, a empresa atingiu um resultado
liquido de 2.310,1 milhdes de meticais, que embo-
ra positivo, representa um decréscimo de 30,5%
relativamente ao resultado reportado no exercicio
anterior. O decréscimo registado, deve-se, em gran-
de medida, a reducao dos Resultados Operacionais.

A evolucao negativa dos Resultados Operacionais
é justificada pelo registo de custos associados a
eventos extraordinarios, nao previstos, decorrentes
dos trabalhos de reposicao das torres derrubadas
pelas cheias na travessia do rio Incomati e do incre-
mento do prémio do pacote de seguros multirriscos,
em resultado das perdas decorrentes da avaria da
bobina de alisamento, registada em Julho de 2012.

Milhoes de Meticais
Millions of Meticais
4.000
3.000
2.000

1.000

(1.000)
(2.000)

(3.000)

2009 2010

Performance and profitability

The financial statements, prepared in accordance
with the General Accounting Plan based on Interna-
tional Financial Reporting Standards (PGC - IFRS],
show that in 2013, the company earned a net
income of 2.3101 billion meticals, which, although
positive, represents a decrease of 30.5% compared
to the income reported in the previous year. The
decrease recorded is largely due to a reduction in
Operating Income.

The negative trend in Operating Income is justified
by the recording of the costs associated with unan-
ticipated extraordinary events, rising from the work
to replace the towers washed out by the floods in
the River Incomati crossing and the increase in the
multi-risk insurance premium package, as a result
of losses incurred due to the malfunction of the
smoothing reactor, which occurred in July 2012.

2011 2012 2013
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Vendas de bens e servicos

Ao longo do ano, a HCB manteve o seu papel de
impulsionador do crescimento sustentado do sector
energético nacional, mormente pelo desempenho
que registou ao nivel da sua actividade, em que
manteve uma disponibilidade de geracao de 93,99%
e um total de energia entregue aos clientes de
12.931,6 GWh.

Esta quantidade de energia, ainda que assinalavel,
foi limitada pelas intempéries que assolaram a
regiao sul do pais, no inicio do ano, e que causaram
o derrube de torres do sistema de transporte de
energia em corrente continua, causando constrangi-
mentos a operacao das linhas.

Ainda assim, é de realcar que o desempenho do
exercicio pautou-se pela melhoria acentuada do
nivel das receitas de energia, consequéncia da
negociacao tarifaria conseguida, em finais de 2012,
e que fixou a base para a evolucao das tarifas no
quinquénio 2013-2017.

Efectivamente, ao nivel das receitas, o exercicio
econdémico ditou um acréscimo de 18,7% relativa-
mente ao ano precedente, quando consideramos a
moeda de facturacao, o rand sul-africano, atingindo
uma cifra de 2.935,1 milhdes de rands. Entretanto, a
acentuada depreciacao desta moeda face ao meti-
cal, ao longo do ano, teve como consequéncia que,
no final do ano, o acréscimo das receitas na moeda
nacional se fixasse em 6,1%, o qual esteve na base
de um resultado liquido positivo de 2.310,1 milhoes
de meticais.

Vendas de energia eléctrica
Electric energy sales

Milhdes de Meticais
Millions of Meticais

12.000 10.490,4 10.216,4

10.000
8.380,1 8.578,4 9.098,7

8.000 1
6.000

4.000 7

2.000 1
0

2009 2010 201 2012 2013
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Sales of goods and services

Throughout the year, HCB maintained its role as
the driving force behind the sustained growth in the
national energy sector, especially due to its produc-
tion performance, where a generation availability of
93.99% was maintained and a total of 12,931.6 GWh
of energy was delivered to customers.

This amount of energy, though remarkable, was
limited by the storms in the south of the country ear-
lier in the year, which knocked down pylons on the
DC power transmission system, causing constraints
in the operation of the lines.

Still, it is worth noting that the performance during
the year was characterised by a marked improve-
ment at the level of energy revenue, achieved as a
result of tariff negotiations in late 2012, where the
basis for the evolution of tariffs in the 2013-2017
five-year period was set.

Indeed, in terms of revenue, the financial year dic-
tated an increase of 18.7% over the previous year,
when we consider the invoicing currency, the South
African rand, reaching a figure of 2.9351 billion rand.
However, the sharp depreciation of the currency
against the metical throughout the year meant that,
at the end of the year, the increase in revenue in
local currency stood at 6.1%, which was the basis
for the positive net income of 2.3101 billion meticals.

Vendas de energia eléctrica
Electric energy sales

Milhces de Rands
Millions of Rands

3.500
3.000 CHE

2.597,0
2,500 2.339,0 2.475,0  2.472,8

2.000 1
1.500 4

1.0007

5007
0

2009 2010 2017 2012 2013
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Custo dos inventarios vendidos
ou consumidos

Os custos dos inventarios vendidos ou consumidos,
que agregam a taxa de concessao, comissdes “reba-
te” pagas a ESKOM e custos de materiais consumi-
dos, sofreram um agravamento de 17,4%, atingindo
o montante de 1.104,0 milhoes de meticais. A taxa
de concessao constitui a principal componente, com
um peso equivalente a 82.1% do total.
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Cost of goods sold or consumed

The cost of goods sold or consumed, which includes
the concession fee, rebate commissions paid to
ESKOM and costs of materials consumed, increased
by 17.4%, reaching a total of 1.1040 billion meticals.
The concession fee is the main component, with an
equivalent weight of 82.1% of the total.

Custo dos Inventarios
Cost of inventory

Milhoes de  1.400 7
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Nos termos do Contrato de Concessao do empre-
endimento de Cahora Bassa, a empresa obriga-se
a pagar ao Estado mocambicano uma taxa de con-
cessao correspondente a 10% da sua receita bruta
mensal. A taxa de concessao deve ser liquidada até
ao final do més seguinte ao da facturacao, na moeda
de maior facturacao da empresa.

0 montante da taxa de concessao reportado em 2013
é de 293,5 milhdes de rands sul-africanos, 18,7%
acima do registado no ano anterior. Refira-se que,
desde a reversao e transferéncia do controlo da
empresa para o Estado mocambicano até ao final do
ano de 2013, foi pago ao Tesouro o valor de 1.492,6
milhdes de rands.

A margem bruta atingiu o valor de 8.006,8 milhdes
de meticais, o que representa um crescimento de
4,1% face ao registado em 2012.

20M 2012 2013

Under the Concession Agreement for the Cahora
Bassa development, the company undertakes to pay
the Mozambican State a concession fee amounting
to 10% of its gross monthly income. The concession
fee should be settled by the end of the month follo-
wing the invoicing, in the currency of the company’s
largest invoicing.

The amount of the concession fee for 2013 is 293.5
million South African rands, 18.7% higher than
the previous year. It is of note that since the rever-
sion and transfer of control of the company to the
Mozambican state by the end of 2013, 1.4926 billion
rand has been paid to the Treasury.
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Milhoes de ZAR
Millions of ZAR

2013
2012
2011
2010

2009

2008
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293,5

Gastos com Pessoal

Ao longo do ano, a empresa efectuou um aumento
significativo no investimento em capital humano, nao
s6 através do aumento do quadro de pessoal técnico
em 53 colaboradores, como também accoes de
formacao, desenvolvimento de pessoal e garantia de
assisténcia médica aos trabalhadores e suas familias.

200 250 300 350
Costs of Employees

Throughout the year, the investment significantly
increased its investment in human capital, not only
through the addition of 53 technical workers, but also
through training courses, personnel development
and guaranteed medical assistance to employees and
their families.

Gastos com Pessoal
Cost of Employees
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Face ao ano anterior, os gastos efectivos com pessoal
registaram um aumento de 9,5%, situando-se em
1.217,7 milhoes de meticais. A este montante sao
acrescidos 308,0 milhdes de meticais, corresponde a
estimativa do prémio que o Conselho de Administra-
cao preveé atribuir a gestores e colaboradores, fruto do
excelente desempenho da Empresa no ano de 2013.

(15,0)
2012 2013

Compared to the previous year, actual cost of
employees increased by 9.5% to stand at 1.2177 billion
meticals. Added to this is 308.0 million meticals, cor-
responding to the estimate for the premium that the
Board of Directors foresees assigning to managers
and employees due to the excellent performance of
the company in 2013.
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Refira-se que, em resultado de um acordo com o
Comité Sindical, a empresa procedeu a ajustamen-
tos salariais de forma escalonada, em niveis que
variam entre 9% a 13% em meticais; e entre 4,0% a
6,0% na componente paga em divisas. O ajustamen-
to teve efeitos retroactivos a 1 de Janeiro de 2013.

Fornecimentos e Servicos de Terceiros

Os custos com bens e servicos adquiridos a tercei-
ros ascendem a 1.852,7 milhdes de meticais, o que
representa um incremento de 40,9% face ao ano
anterior. O aumento é justificado pelo registo, nas
rubricas de Manutencao, Reparacao e Trabalhos
Especializados, de gastos associados a eventos
extraordinarios, nao previstos, incorridos com a
reposicao das torres derrubadas pelas cheias na
travessia do rio Incomati - que ascenderam a 8,9
milhdes de ddlares americanos - e ao incremento
do prémio do pacote de seguros multirriscos, em
resultado das perdas decorrentes da avaria da bobi-
na de alisamento registada em 2012 - em cerca de 4
milhdes de ddlares americanos.
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Note that, as a result of an agreement with the Trade
Union Committee, the company proceeded with sca-
led salary adjustments, at levels ranging from 9% to
13% in meticals; and between 4.0% and 6.0% in the
component paid in foreign currency. The adjustment
had a retroactive effect as of 1 January 2013.

Supplies and Services

The costs of goods and services purchased from
third parties amounted to 1.8527 billion meticals,
which represents an increase of 40.9% over the pre-
vious year. This increase is justified by the recording
of costs associated with unforeseen extraordinary
events under the Maintenance, Repair and Specia-
lised Work items. These costs were for the replace-
ment of the towers washed out by floods in the River
Incomati crossing - amounting to 8.9 million U.S.
dollars - and the increase in the multi-risk insu-
rance package as a result of losses caused by the
malfunction of the smoothing reactor in 2012 - about
4 million U.S. dollars.

Fornecimento Servicos Terceiros
Third-party Services

Milhoes de 2,100 1
Meticais
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Depreciacoes e Amortizacoes

As amortizacoes atingiram 2.096,1 milhdes de
meticais, representando um decréscimo de 2,7%
relativamente ao ano anterior.

2012 2013

Depreciation and Amortisation

Depreciation amounted to 2.0961 billion meticals, a
decrease of 2.7% over the previous year.
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Outros Ganhos e Perdas Operacionais

Ao longo do exercicio de 2013, a empresa regis-
tou perdas liquidas decorrentes de receitas nao
associadas a actividades do seu core business e
de gastos decorrentes de accdes no ambito da sua
responsabilidade social e abate de equipamentos no
montante correspondente a 182,5 milhoes de meti-
cais. As receitas ou ganhos registados sao relativas
as vendas do supermercado da empresa, facturacao
de dgua e energia e rendas de instalacdes cedidas a
terceiros, na Vila do Songo.

Resultados Operacionais

Os resultados operacionais cifraram-se em 2.228,9
milhGes de meticais, representando um decréscimo
de 19,8% face ao verificado no ano anterior. O grafico
seguinte mostra a evolucao dos resultados opera-
cionais nos ultimos trés anos.
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Other Operating Gains and Losses

Throughout 2013, the company recorded net losses of
revenue not associated with its core business activi-
ties and costs arising from social responsibility cam-
paigns and the write-off of equipment, at an amount
corresponding to 182.5 million meticals. The income
or gains recorded are related to the sales in the com-
pany supermarket, water and energy invoicing and
rental of facilities to third parties in Songo Town.

Operating Income

The operating income amounted to 2.2289 billion
meticals, a decrease of 19.8% compared to the
previous year. The following chart shows the deve-
lopment of the operating income over the last three
years.

Resultados Operacionais
Operating Income
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0 decréscimo observado nos Resultados Operacionais
resulta, fundamentalmente, do aumento observado
nos gastos operacionais na ordem de 17,6%, equiva-
lente a 1.031,7 milhdes de meticais.

2012 2013

The decrease observed in Operating Income is
primarily as a result of an increase in operating
expenses in the order of 17.6%, equivalent to 1.0317
billion meticals.
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Resultados Financeiros

Os resultados financeiros do exercicio foram posi-
tivos, na ordem dos 1.258,6 milhdes de meticais,
representando um acréscimo de 205,1% face ao
verificado no ano anterior. Estes resultados sao,
sobretudo, influenciados pelo saldo das diferencas
cambiais apuradas, que se fixou em 2.199,0 milhoes
de meticais. Por outro lado, os encargos financeiros
e juros do endividamento fixaram-se em 1.068,0
milhdes de meticais, situando-se abaixo do regista-
do no exercicio anterior.

O saldo positivo observado nas diferencas cambiais
estd intimamente relacionado com a apreciacdo do
metical face ao rand sul-africano em 18,2%, divisa
em que se encontram denominados 93,6% dos
financiamentos contratados pela empresa.

O grafico seguinte mostra a evolucao dos resultados
financeiros nos Ultimos trés anos, comparando, em
cada ano, os rendimentos com os gastos financeiros:
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Financial Income

The Financial Income for the year was positive, in
the order of 1.2586 billion meticals, representing an
increase of 205.1% compared to the previous year.
These results are mainly influenced by the balance
in the exchange differences calculated, which stood
at 2.199 billion meticals. On the other hand, finan-
cial charges and interest on debts stood at 1.068
billion meticals, lower than last year’s figures.

The positive balance observed in foreign exchange
differences is closely related to the 18.2% apprecia-
tion of the metical against the South African rand,
the currency in which 93.6% of loans contracted by
the company are denominated.

The following chart shows the evolution of the finan-
cial income over the last three years, comparing
income to financial expenses each year.

Rendimentos Financeiros
Financial Income
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Impostos sobre Rendimentos

0 montante de imposto corrente sobre rendimentos
é calculado com base no lucro tributavel do exerci-
cio, o qual difere do resultado contabilistico devido
a ajustamentos a matéria colectavel, resultantes de
gastos ou rendimentos nao relevantes, para efeitos
fiscais, ou que apenas serao considerados noutros
periodos contabilisticos, em conformidade com a
legislacao fiscal vigente.

A taxa legal de imposto aplicada para calcular o
montante é a que se encontra em vigor a data de
balanco, sendo actualmente de 32%. O montante de
imposto apurado com base nos lucros do exercicio
de 2013 é de 586,0 milhdes de meticais.
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Income Tax

The amount of current income tax is calculated
based on taxable income for the year, which differs
from accounting income due to adjustments to
taxable income arising from costs or income not
relevant for tax purposes, or that will only be con-
sidered in other accounting periods in accordance
with current tax legislation.

The statutory tax rate applied to calculate the
amount is that in effect on the balance sheet date,
currently standing at 32%. The tax amount calcu-
lated based on the profit for 2013 is 586 million
meticals.

Imposto sobre o rendimento
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Importa recordar que desde a data da reversao, a
HCB passou a estar enquadrada no regime normal
de tributacao, deixando de ter tratamento especial
que era de isencao total do pagamento de impostos.
Entretanto, na data da reversao, o Balanco Patri-
monial da empresa apresentava prejuizos fiscais
elevados, que poderiam ser legalmente usados num
prazo maximo de cinco anos.

Em consequéncia da caducidade da data dos pre-
juizos fiscais acumulados na data da reversao, no
exercicio passado, a empresa liquidou, pela primeira
vez, na sua histéria impostos sobre resultados no
montante de 60,1 milhdes de meticais.

Income tax
586,0
60,1
o0 1
2011 2012 2013

It is important to recall that since the date of rever-
sion, HCB has fallen under the normal tax system,
no longer benefiting from special treatment, which
meant full exemption from payment of taxes. Howe-
ver, on the reversion date, the company Balance
Sheet had high tax losses that could be legally used
within a maximum of five years.

As a result of the expiry of the accumulated tax los-
ses on the date of reversion date, last year, for the
first time in its history, the company paid income tax
of 60.1 million meticals.

fee]
w

Analise do Balanco

A anélise da estrutura do Balanco permite aferir
o equilibrio financeiro da empresa, ndo sé em ter-
mos de curto prazo (Activo Corrente superior ao
Passivo Corrente), como também em termos estru-
turais (Capital Permanente superior ao Activo ndo

Corrente]. A empresa apresenta assim um Fundo de
Maneio positivo, revelando um adequado financia-
mento das suas necessidades ciclicas, por recursos
estdveis de médio e longo prazos.

Activos ndo correntes
Non-current-assets

Activos Correntes
Current Assets
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Balance Sheet Analysis

The analysis of the balance sheet structure allows
the financial equilibrium of the company to be
calculated, not only for the short term (Current
Assets higher than Current Liabilities), but also in
structural terms (Permanent Capital higher than
Non-Current Assets). The company thus has positi-
ve working capital, showing adequate funding of its
cyclical needs for stable resources in the medium
and long term.

1038 de Meticais
2012 2013 VAN
47.965.532 47.254.920 (1,5%)
10.079.096 9.343.057 (7,3%)

Passivos nao correntes
Non-current liabilities

Passivos correntes
Current liabilities

13.801.954 9.574.405 (30,6%)

2.582.269 3.783.964 46,5%

O activo total da empresa, em 31 de Dezembro de
2013, ascende a 56.598,0 milhdes de meticais, con-
tra os 58.044,6 milhdes de meticais apurados em
igual periodo de 2012. O decréscimo de 2,5% face ao
ano anterior deveu-se, fundamentalmente, a redu-
cdo do saldo disponivel das contas caucdes - debrt
service reserve account e collection account - em
1.563,0 milhdes de meticais.

Por outro lado, o passivo total sofreu um decréscimo
na ordem de 18,5% face ao observado no ano ante-
rior, em consequéncia da reducao das obrigacées
assumidas no ambito dos financiamentos.

The total assets of the company on 31 December
2013 amounted to 56.598 billion meticals, against
58.0446 billion meticals in the same period in 2012.
The decrease of 2.5% over the prior year was due
primarily to the reduction in the balance available in
collateral accounts - debit service reserve account
and collection account - by 1.563 billion meticals.

On the other hand, total liabilities fell by 18.5% com-
pared to the previous year due to the reduction in
financing obligations undertaken.
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Com efeito, a empresa continua a cumprir, integral-
mente, com todos os compromissos por ela assumi-
dos. Apesar do impacto negativo sobre a facturacao
durante o exercicio, causado pela interrupcao da
transmissao pela Linha 1 do sistema HVDC, por cer-
ca de trés meses, conforme anteriormente referido,
foram reembolsados por antecipacao, em todos os
periodos de vencimento do financiamento contra-
tado para a reversao e transferéncia do controlo da
empresa, para o estado mocambicano.

Financeiramente, o ano 2013 constituiu assim um
ano de solidificacdo do desempenho, onde os indica-
dores demonstram, a semelhanca dos Ultimos anos,
um equilibrio financeiro quer a curto, quer a médio e
longos prazos.
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In fact, the company continues to fully comply with
all the commitments it has made. Despite the
negative impact on invoicing during the year, caused
by the interruption of transmission by Line 1 of the
HVDC system, for about three months, as previously
mentioned, the financing contracted for the rever-
sion and transfer of control of the company, at all
periods of maturity, were repaid in advance to the
Mozambican state.

Financially, 2013 was a year of solidification of per-
formance, where the indicators, as in recent years,
show financial equilibrium in the short, medium and
long term.

103 de Meticais
108 Meticals

Liquidez geral

Current Liquidity U
Solvabilidade 195
Solvency

Autonomia Financeira D
Financial Autonomy 1
Estrutura de Endividamento 87.3%

Debt Structure

Os indicadores da Liquidez Geral apresentam um nivel
muito superior a unidade, o que atesta, sobremanei-
ra, a capacidade da empresa em fazer face as suas
responsabilidades de curto prazo. A evolucao positiva
dos réacios de solvabilidade e de autonomia financeira
confirmam a solidez financeira da empresa.

Investimento

A administracao tem-se comprometido em manter
a estrutura da empresa bastante saudavel, pelo que
tem tomado decisoes tendentes a melhorar a per-
formance das principais infra-estruturas do empre-
endimento de Cahora Bassa. A énfase tem sido dada
aos trabalhos de modernizacao de equipamentos
criticos, com o objectivo de garantir sustentabilidade
e seguranca ao normal funcionamento da operacao.

= Activo Corrente/Pass. Corrente

3,90 A = Current assets / Dem. w/deadline
= Cap. Proprio/Total Passivo

2.:54 Gt = Equity capital / Debt capital
71.8% 76,4% = Cap. Proprlo/Tptal Activo
= Equity / assets

87.3% 71.7% = Pass. nao Corrente/Passivo

=non current / passive

Liquidity Indicators present a level much higher
than the unit, which clearly attests to the company’s
ability to meet its short-term liabilities. The positive
evolution of solvency and financial autonomy ratios
confirm the company’s financial soundness.

Investimento

The management has undertaken to keep the
structure of the company quite healthy and has the-
refore made decisions to improve the performance
of the main infrastructures of the Cahora Bassa
development. Emphasis has been given to the work
of modernisation of critical equipment, in order to
ensure sustainability and safety of normal operation.
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Os investimentos realizados no decurso de 2013
ascenderam a 2.086,7 milhdes de meticais (o
equivalente a 67,7 milhdes de délares norte-ame-
ricanos), representando um incremento de 28,6%
relativamente ao registado no ano anterior, como
demonstra o quadro a seguir:

Rubricas
Headings

Montante Peso
Amount Weight

Activos Tangiveis

0,
Tangible Assets e 2l
Activos Intangiveis o
Intangible Assets 262,836 16.2%
Investlmento§ em Curso 1.011.878 62.4%
Investments in Progress
Total 1.621.974 100,0%

No ambito do programa de investimento, que tem
em vista assegurar a sustentabilidade das infraes-
truturas existentes no empreendimento de Cahora
Bassa, a longo prazo, foram realizadas as seguintes
accoes:

a) Reabilitacao dos Transformadores Elevadores
na Central

O projecto visa identificar o estado técnico de 16
transformadores e efectuar uma intervencao em
funcao do seu estado de conservacao. Os referidos
transformadores foram instalados na altura da
construcao da Central e nao beneficiaram de qual-
quer intervencao, aquando da realizacao do projecto
de reabilitacdo da Central.

O projecto arrancou em 2010, tendo sido feito até
ao momento o survey em todos os transformadores
principais. O survey permitiu que os transformado-
res encontrados em estado mais critico fossem de
imediato intervencionados, procedendo a sua rea-
bilitacao completa, enquanto os que se mostravam
em estado menos critico fossem, apenas, objecto
de reabilitacdo parcial [“life extention”) por mais ou
menos trés a quatro anos.

Assim, foram até ao momento reabilitados, na totali-
dade, seis transformadores principais. A reabilitacao
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Investments made during 2013 amounted to 2.0867
billion meticals (the equivalent of 67.7 million United
States dollars), representing an increase of 28.6%
compared to the previous year, as shown in the
following table:

103 de Meticais

Variacao Anual
Annual Variation

Montante Peso Montante Percentual
Amount Weight Amount Percentage
393.788 18,9% 46.528 13,4%
694,217 33,3% 431,381 164,1%
998.661 47,9% (13.218) -1,3%

2.086.665 100,0% 464.691 28,6%

Under the investment programme, which aims to
ensure the sustainability of the existing infrastruc-
tures in the Cahora Bassa development in the long
term, the following actions were carried out:

a) Refurbishment of Step-up Transformers in the
Plant

The project aims to identify the technical condition
of 16 transformers and carry out an intervention
depending on their condition. These transformers
were installed at the time the plant was built and
did not receive any intervention on completion of the
refurbishment project for the plant.

The project started in 2010, with all main transfor-
mers now having been surveyed. The survey allowed
for the transformers that were in the most critical
condition to receive immediate intervention, proce-
eding with complete refurbishment, while those in
less critical condition were only partially refurbished
(“life extension”] for about three to four years.

Thus, six main transformers were completely refur-
bished. The complete refurbishment consisted of
the replacement of the old reactors with new ones,
as well as the use of a new type of oil, S3 ZX-I. The
remaining 10 underwent partial refurbishment, i.e.
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completa consistiu na substituicdo das bobinas anti-
gas por novas, bem como na utilizacao de um novo
tipo de dleo, 0 S3 ZX-I. Os restantes 10 sofreram rea-
bilitacao parcial, ou seja, limpeza, reaperto, melho-
ramento do isolamento e aplicacao do 6leo novo.

O tipo de deficiéncias encontradas no “survey”
e dado o tempo de servico - média de 40 anos -
mostrou também a necessidade de reabilitacao
completa para todos os transformadores principais.
Para o corrente ano, esta prevista a reabilitacao de
quatro transformadores, tendo ja sido adquiridas
as respectivas bobinas. Portanto, até ao final de
2014, teremos, no total, 10 transformadores com-
pletamente reabilitados. Em relacao aos restantes
seis, a proposta vai no sentido de serem reabilitados
quatro em 2015 e os uUltimos dois em 2016. Apds a
conclusado da reabilitacao, ter-se-a que adquirir,
para efeitos de reserva, dois conjuntos de bobinas,
um de cada tipo em uso na Central [Asthom e Tratfo-
-Union]. Deste modo, a conclusdo da reabilitacao
dos transformadores principais da Central sul esta
prevista para 2016.

b) Reabilitacao dos descarregadores da barragem
Este projecto teve o seu inico em 2010, com o propdsi-
to de reabilitar os descarregadores de cheias da bar-
ragem, de modo a restaurar a capacidade plena de
gestao da albufeira. O mesmo seré realizado de for-
ma gradual, prevendo-se a sua conclusao em 2014,
cobrindo os nove descarregadores da barragem.

Desde o seu inicio, ja foram reabilitadas seis com-
portas (descarregadores], incluindo as medicdes
topogréaficas tridimensionais da geometria das
comportas versus pecas fixas, na barragem, em
quatro comportas adicionais e fornecimento de um
conjunto novo de ensecadeiras.

c) Estudo de diagnéstico do estado da linha HYDC

O projecto consiste na inspeccao, por raios laser, das
Linhas de Transmissao HVDC para identificacdo do
estado real/actual e da capacidade de transmissao
das linhas HVDC. Foram identificadas as areas de
accao com vista a manutencao e actualizacao desta
linha, cuja implementacao se iniciou em 2012, com-
preendendo a substituicao de isoladores de vidros por
isoladores antipoluicao e a lavagem de isoladores em
tensao. Adicionalmente, decorrem estudos que apon-
tam para a necessidade do aumento da altura das
torres, uma accdo a concretizar-se a médio prazo.
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cleaning, tightening, improving the insulation and
the application of new oil.

The type of deficiencies found in the survey and
given the length of service - an average of 40 years
- also showed the need for complete refurbishment
of all main transformers For the current year, the
refurbishment of four transformers is planned and
the reactors have already been acquired. Therefore,
by the end of 2014, we will have a total of 10 trans-
formers completely refurbished. For the remaining
six, the proposal is to refurbish four in 2015 and the
last two in 2016. After completion of the refurbish-
ment, we will need to acquire two sets of reactors,
one of each type in use at the plant [Asthom and
Tratfo-Union), as spares. Thus, the completion of the
refurbishment of the main transformers of the south
plant is scheduled for 2016.

b) Refurbishment of the dam spillways

This project began in 2010 with the purpose of refur-
bishing the dam spillways in order to restore full
reservoir management capacity. This will be done
gradually and is expected to be completed in 2014,
covering the nine dam spillways.

Since its inception, six gates (spillways) have been
refurbished, including three-dimensional topogra-
phic measurements of the geometry of the gates
versus fixed parts in the dam, in four additional
gates and providing a new set of cofferdams.

c) Diagnostic study of the condition of the HVDC line
The project involves the inspection, through laser
rays, of the HVDC transmission lines to identify the
actual/current condition and capacity of the HVDC
transmission lines. Areas of action have been iden-
tified for maintaining and upgrading this line, whose
implementation began in 2012. These include the
replacement of glass insulators with anti-pollution
insulators and live insulators washing. Additionally,
studies are underway that point to the need to incre-
ase the height of the pylons. This is expected to be
carried out in the medium term.

d) Refurbishment of the Songo converter substation
The execution of the project, estimated at betwe-
en 122 and 200 million euros must, in addition to
ensuring continuity of the company’s business, bring
about a reduction in faults that lead to unscheduled
outages, improving the reliability of power output,
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d) Reabilitacao da Subestacdo Conversora do Songo
A execucao do projecto, avaliado entre 122 e 200
milhoes de euros, devera, além da garantia de conti-
nuidade do negécio da empresa, resultar na reducao
das avarias que dao origem a interrupcoes nao pro-
gramadas, melhoria da fiabilidade da energia trans-
mitida, reducdo do nivel das perdas e minimizacao
dos riscos com penalidades, por consequéncia, no
aumento de receitas.

Devido ao elevado risco identificado de agravamento
da ja baixa performance do sistema HVDC e, tendo em
conta que, na melhor das hipéteses, a reabilitacao da
subestacdo so serd iniciada em 2014, a Administracao
decidiu antecipar algumas actividades que estavam no
ambito do projecto REABSUB. O plano de concretiza-
cao destas actividades foi designado PRE-REABSUB.

No ambito deste projecto, ja foi adquirida e comissio-
nada a Bobina de alisamento do Pélo 1. A montagem
da Bobina do Pdlo 2, bem como dos trés novos trans-
formadores adquiridos, do terceiro banco de filtros e
de outros equipamentos, esta prevista para o ano 2014.

Estd em curso a elaboracao do relatério de seleccao
da opcao a seguir, que podera ser a construcao de
uma Subestacao nova, ao lado da actual, ou a reabi-
litacao da actual.
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reducing the level of losses and minimising risks
with penalties, and therefore resulting in increased
revenue.

Because of the high risk of worsening the already
poor performance of the HVDC system and taking
into account that, at best, the refurbishment of
the substation will only begin in 2014, manage-
ment decided to bring forward some activities that
were under the scope of the REABSUB project.
The plan to implement these activities was called
PRE-REABSUB.

Under this project, the Pole 1T smoothing reactor has
already been acquired and commissioned. The ins-
tallation of the Pole 2 reactor, as well as three new
transformers acquired, the third bank of filters and
other equipment, is scheduled for 2014.

A report is being prepared on the selection of which
option to choose. This may be the construction of a
new substation, next to the current one, or the refur-
bishment of the existing one.
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APROVACAQO DE CONTAS PELO
CONSELHO DE ADMINISTRACAOQ

APPROVAL OF THE ACCOUNTS BY

THE BOARD OF DIRECTORS

Os Administradores da Hidroeléctrica de Cahora
Bassa, SA. sao responsaveis pela preparacao e
apresentacao apropriada destas demonstracodes
financeiras de acordo com os principios contabilis-
ticos geralmente aceites em Mocambique, tal como
disposto no Plano Geral de Contabilidade baseado

nas Normas Internacionais de Relato Financeiro.

Esta responsabilidade inclui: concepcao, implemen-
tacdao e manutencao do controlo interno relevante
para apresentacao apropriada de demonstracoes que
estejam isentas de distorcoes materiais, quer devido
a fraudes ou a erros; seleccao e aplicacdo de politicas
contabilisticas apropriadas; e de fazer estimativas

contabilisticas que sejam razoaveis nas circunstancias.

As demonstracoes financeiras auditadas e referentes
ao ano findo em 31 de Dezembro de 2013 foram apro-
vadas pelo Conselho de Administracao da HCB, em

21 de Marco de 2014, e assinadas em seu nome por:

The Board of Directors of Hidroeléctrica de Cahora
Bassa, SA. is responsible for the preparation and
appropriate presentation of these financial state-
ments in accordance with the accounting principles
generally accepted in Mozambique, as set out in the
General Accounting Plan based on the International

Financial Reporting Standards.

This responsibility includes: the design, implementation
and maintenance of internal control important for an
appropriate presentation of financial statements, which
are free from material misstatement, whether due to
fraud or error; selection and application of appropriate
accounting policies; and to make accounting estimates

which are reasonable under the circumstances.

The audited financial statements and which refer to
the year ending on 31 December 2013 were approved
by the Board of Directors of HCB on 21st March 2014
and signed on its behalf by:

Dr. Paulo Muxanga

Presidente do Conselho de Administracao

Chairman of the Board

__}I-.E)mimﬁ._:

Dr. Ernesto Max Elias Tonela

Administrador

Director

PROPOSTA DE APLICACAO DE RESULTADOQS
PROPOSED ALLOCATION OF PROFITS

O Conselho de Administracao propde aos accionistas
que o Resultado Liquido do Exercicio de 2013, no
montante de 2.310.058.358,63 meticais, ponderado o
facto de o Resultado Liquido de 2013 ter sido em parte
influenciado por ganhos cambiais, sem correspondéncia
no fluxo de caixa, e sem prejuizo do principio previsto na
Clausula 4.2 do Acordo Parassocial relativo a Hidroeléc-
trica Cahora Bassa, S.A., bem como no Artigo Trigésimo
dos estatutos da Sociedade, tenha a seguinte aplicacao:

- 115.502.917,93 meticais, para Reservas Legais;
- 1.018.300.000,00 meticais, para Dividendos; e,
- 1.176.255.440,70 meticais, para Resultados Transitados.

Maputo, 21 de Marco de 2014

The Board of Directors proposes to the shareholders
that the net profit for the 2013 financial year in the
amount of 2,310,058,358.63 Meticais, considering that
the 2013 net profit was in part a result of the exchange
rate differential, with unmatched cash flow and with no
prejudice to the principal foreseen on the 4th clause of
the shareholders agreement concerning the Hidroeléc-
trica de Cahora Bassa, SA, as well as on the thirtieth
article of the company statutes, is applied as follows:

- 115,502,917.93 Meticais, in Legal Reserves;
- 1,018,300,000.00 Meticais, in Dividends; and,
- 1,176,255,440.70 Meticais, in Retained Earnings.

Maputo, 21st March 2014

0 Conselho de Administracao
Board of Directors

Dr. Paulo Muxanga

Presidente do Conselho de Administracao
Chairman of the Board
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INDEPENDENT AUDITORS REPORT

Aos Accionistas da Hidroeléctrica de
Cahora Bassa, S. A.

Relatdrio sobre as demonstracoes financeiras

Auditdmos as demonstracoes financeiras anexas da
Hidroeléctrica de Cahora Bassa S.A., que compreen-
dem o balanco relativo a 31 de Dezembro de 2013 (que
evidencia um total de activo de 56.597.935 milhares de
Meticais e um total de capital proprio de 43.239.608
milhares Meticais, incluindo um resultado liquido do
exercicio de 2.310.059 milhares de Meticais), a demons-
tracdo dos resultados, a demonstracao das variacoes
no capital préprio e a demonstracdo dos fluxos de caixa
referentes ao exercicio entdo findo, bem como um resu-
mo das politicas contabilisticas significativas e outras
notas explicativas.

Responsabilidades da Administracao pelas demons-
tracoes financeiras

A Administracao é responsavel pela preparacao e apre-
sentacao apropriada destas demonstracoes financeiras
de acordo com os principios contabilisticos geralmente
aceites em Mocambique, tal como disposto no Plano
Geral de Contabilidade baseado nas Normas Interna-
cionais de Relato Financeiro. Esta responsabilidade
inclui ainda a concepcao, implementacao e manutencao
do controlo interno relevante para a apresentacao
apropriada de demonstracoes financeiras que estejam
isentas de distorcoes materiais, quer devidas a fraude
ou a erro.

Responsabilidades do auditor

A nossa responsabilidade é a de expressar uma opinido
sobre estas demonstracdes financeiras baseada na
nossa auditoria. Excepto quanto a limitacdo descrita
no paragrafo da Reserva abaixo, conduzimos a nossa
auditoria de acordo com as Normas Internacionais
de Auditoria. Estas normas exigem que cumpramos
requisitos éticos e planeemos e executemos a auditoria
a fim de obter seguranca razoavel sobre se as demons-
tracoes financeiras estao isentas de distorcao material.

To the Shareholders of Hidroeléctrica de
Cahora Bassa S.A.

Report on the financial statements

We have audited the financial statements of Hidroe-
léctrica de Cahora Bassa S.A. attached hereto, which
include the balance sheet as on 31 December 2013
(which presents total assets of 56,597,935 thousand
Meticais and total equity of 43,239,608 thousand
Meticais, including the net result of financial year of
2,310,059 thousand Meticais), the profit and loss state-
ment, a statement of changes in equity and statement of
cash flows concerning the financial year ending on such
date, as well as a summary of significant accounting
policies applied and other explanatory notes.

Responsibilities of the Board of Directors in relation
to the financial statements

The Board of Directors is responsible for the prepa-
ration and appropriate presentation of these financial
statements in accordance with the accounting princi-
ples generally accepted in Mozambique, as set out in
the General Accounting Plan based on the Internatio-
nal Financial Reporting Standards. This responsibility
also includes the design, implementation and mainte-
nance of internal control important for an appropriate
presentation of financial statements, which are free
from material misstatement, whether due to fraud or
error.

Responsibilities of the auditor

Our responsibility is to express an opinion on these
financial statements based on our audit. Except as
regards the limitation described below, we conduct our
audit in accordance with International Auditing Stan-
dards. These standards demand that we fulfil ethical
requirements and we plan and conduct the audit in
order to be reasonably certain about whether the finan-
cial statements are free from material misstatement.
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Uma auditoria envolve a execucao de procedimentos
para obter prova de auditoria sobre as quantias e
divulgacdes das demonstracdes financeiras. Os pro-
cedimentos seleccionados dependem do julgamento
profissional do auditor, incluindo a avaliacao dos riscos
de distorcao material das demonstracoes financeiras,
quer devido a fraude quer a erro. Ao fazer essas ava-
liacoes de risco, o auditor considera o controlo interno
relevante para a preparacao e apresentacao apropriada
das demonstracdes financeiras pela entidade a fim de
conceber procedimentos de auditoria que sejam apro-
priados nas circunstancias, mas nao com a finalidade
de expressar uma opinido sobre a eficacia do controlo
interno da entidade. Uma auditoria também inclui
a avaliacdo da adequacao das politicas usadas e da
razoabilidade das estimativas contabilisticas feitas pela
Administracao, bem como a avaliacdo da apresentacao
global das demonstracoes financeiras.

Entendemos que a prova de auditoria que obtivemos
é suficiente e apropriada para proporcionar uma base
para a nossa opinido de auditoria.

Reserva

A exemplo de exercicios anteriores, subsiste a impos-
sibilidade de confirmacao externa do financiamento do
D.M.E.A - RSA, transferido para a empresa aquando
da sua constituicdo, que a data de 31 de Dezembro de
2013, ascendia a 2.497.996 milhares de Meticais, o que
nos impede de confirmar se todas as responsabilida-
des relacionadas com este financiamento, se encon-
tram adequadamente divulgadas nas demonstracoes
financeiras.

Opiniao com reservas

Em nossa opinido, excepto quanto ao efeito dos ajusta-
mentos que poderiam revelar-se necessérios caso nao
existisse a limitacdo descrita no paragrafo da Reserva
acima, as referidas demonstracoes financeiras apre-
sentam de forma verdadeira e apropriada, em todos os
aspectos materialmente relevantes, a posicao finan-
ceira da Hidroeléctrica de Cahora Bassa S.A. em 31
de Dezembro de 2013, o seu desempenho financeiro e
os seus fluxos de caixa no exercicio findo naquela data,
em conformidade com os principios contabilisticos
geralmente aceites em Mocambique, tal como disposto
no Plano Geral de Contabilidade baseado nas Normas
Internacionais de Relato Financeiro.

Maputo, 24 de Marco de 2014 | Maputo, 24th March 2014

ERNST & YOUNG, LDA

An audit requires that procedures be implemented to
obtain audit evidence regarding quantities and dis-
closures of the financial statements. The procedures
selected depend on the professional judgment of the
auditor, including the assessment of the risks of the
material misstatement of the financial statements,
whether due to fraud or error. By conducting these risk
assessments, the auditor considers the internal control
relevant for the preparation and appropriate presenta-
tion of the financial statements by the entity in order
to draw up auditing procedures which are appropriate
under the circumstances, but not with the purpose of
expressing an opinion on the efficiency of the internal
control carried out by the entity. An audit also includes
the evaluation of the adequacy of the policies applied
and the reasonability of the accounting estimates made
by Management, as well as the evaluation of the overall
presentation of the financial statements.

We consider that the audit evidence we obtained to be
sufficient and appropriate to provide a basis for our
audit opinion.

Reservation

As in previous years, it is impossible to externally
confirm the financing of D.M.E. - RSA, transferred to
the company upon its incorporation, which as of 31st
December 2013, totaled 2,497,996 thousand Meticais,
which prevents us from confirming if all the responsibi-
lities related to this financing have been suitably set out
in the financial statements.

Opinion

n our opinion, except with regard to the effects of the
adjustments which could have proven to be necessary
in the event the limitation described did not exist the
financial statements referred to above present a true
and fair view, in all their materially relevant aspects, of
the financial position of the Hidroeléctrica de Cahora
Bassa S.A as on 31st December 2013, its financial per-
formance and its cash flows in the financial year ending
on such date, in compliance with the accounting prin-
ciples generally accepted in Mozambique, as set out in
the General Accounting Plan based on the International
Financial Reporting Standards.
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BALANCO A 31 DE DEZ. DE 2013 E 2012

BALANCE SHEET AS OF 31 DEC. 2013 AND 2012

Montantes expressos em milhares de Meticais | Ammount in thousands of Meticais

Activo nao corrente | Non-current assets
Activos tangiveis | Tangible assets
Activos intangiveis | Intangible assets

Activos por impostos diferidos | Deferred tax assets

Activo corrente | Current assets
Inventarios | Inventory
Clientes | Clients
Outros activos financeiros | Other financial assets
Outros activos correntes | Other current assets

Caixa e bancos | Cash on hand and at the bank

TOTAL DO ACTIVO | TOTAL ASSETS

Capital proprio | Share capital
Capital social | Equity
Reservas | Reserves
Resultados transitados | Profits and loss brought forward
Resultado liquido do exercicio | Net result of the year
Total do capital préprio | Total equity
Passivo nao corrente | Non-current liabilities
Empréstimos obtidos | Loans undertaken
Outros passivos financeiros | Other financial liabilities
Outros passivos nao correntes | Other non-current liabilities
Provisées | Provisions

Passivos por impostos diferidos | Deferred tax liabilities

Passivos correntes | Current liabilities
Fornecedores | Suppliers
Empréstimos obtidos | Loans obtained
Outros passivos financeiros | Other financial liabilities

Outros passivos correntes | Other current liabilities

TOTAL DOS PASSIVOS | TOTAL LIABILITIES

TOTAL CAPITAL PROPRIO E PASSIVOS | TOTAL EQUITY AND LIABILITIES

0 Técnico de Contas
The accountant

B A

27

12
12
12

13
14
15
16
27

17
13
14
18

31-Dez-2013
31-Dec-2013

46.333.522
8.877
912.521
47.254.920

420.016
2.776.266
253.537
2.641.155
3.252.041
9.343.015
56.597.935

27.475.493
5.100.918
8.353.138
2.310.059

43.239.608

3.058.381
5.507.887
53.777
954.360
9.574.405

614.081
106.212
937.988
2.125.641
3.783.922
13.358.327
56.597.935

0 Conselho de Administracao
Board of Directors
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31-Dez-2012
31-Dec-2012

47.039.004
9.866
916.662
47.965.532

390.804
2.083.068
799.076
4.313.574
2.492.574
10.079.096
58.044.628

27.475.493
4.934.815
5.928.026
3.322.071

41.660.405

3.395.451
61.967
9.799.442
178.103
366.991
13.801.954

272.805
104.805
250.087
1.954.562
2.582.269
16.384.223
58.044.628
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DEMONSTRACAO DOS RESULTADOS PARA 0S EXERCICIOS FINDOS EM 31 DE DEZ. DE 2013 E 2012
PROFITS AND LOSS STATEMENT FOR THE FINANCIAL YEARS ENDING ON 31 DEC. 2013 AND 2012

Montantes expressos em milhares de Meticais | Ammount in thousands of Meticais

Vendas de bens e servicos
Sales of goods and services

Variacao da producao e de trabalhos em curso
Variation in production and ongoing works

Custo dos inventarios vendidos ou consumidos
Cost of sold and consumed inventory

Gastos com pessoal
Staff expenses

Fornecimentos e servicos de terceiros
Goods and services provided by third parties

Depreciacoes e amortizacoes
Depreciation and amortisation

Imparidade de contas a receber
Impairment gains

Reversao de perdas por imparidade de contas a receber
Reversal of impairment losses

Ajustamento de inventarios
Inventory adjustment

Provisoes de exercicio
Operating provisions

Reversao de provisdes
Reversal of operating provisions

Outros ganhos e perdas operacionais
Other operational gains and losses

Rendimentos financeiros
Financial revenue

Gastos financeiros
Financial expense

Resultado antes do imposto
Result before tax

Impostos sobre o rendimento
Income tax

Notas
Notes

19

20

21

22

23

56

24

25

26

27

2013

9.098.665

12.109

(1.104.009)

(1.525.623)

(1.852.669)

(2.096.132)

(224.573)

(827)

104.504

(182.516)

2.228.929

3.729.672

(2.471.048)

3.487.553

(1.177.494)

2012

8.578.443

50.769

(940.196)

(1.111.414)

(1.315.284)

(2.155.334)

(17.603)

13.516

(9.186)

(39.857)

24.865

(299.811)

2,778.908

2.169.486

(3.366.815)

1.581.579

1.740.492
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DEMONSTRACAO DE FLUXOS DE CAIXA PARA 0S EXERCICIOS FINDOS EM 31 DE DEZ. DE 2013 E 2012
CASH FLOW STATEMENT FOR THE FINANCIAL YEARS ENDING ON 31 DEC. 2013 AND 2012

Montantes expressos em milhares de Meticais | Ammount in thousands of Meticais DEMONSTRACAO DAS VARlAC(jES NO CAPITAL PRéPRlO PARA 0S EXERCiCIOS FINDOS EM
Notas 2013 2012 31 DE DEZ. DE 2013 E 2012
Notes

STATEMENT OF CHANGES IN EQUITY FOR THE FINANCIAL YEARS ENDING ON 31 DEC. 2013
Fluxo de caixa das actividades operacionais
Cash flow from operating activities AND 2012
Resultado liquido do exercicio 2310.059 3.992.071

Net profit or loss for the period Montantes expressos em milhares de Meticais | Ammount in thousands of Meticais

Ajustamentos ao resultado relativo a:
Adjustment to the result regarding:

Capital Reservas Outras Resultados Resultado Total do

o Social Legais Reservas Transitados Liquido do Capital
Eepffct'.a@oes 5,6 2.096.132 2.155.334 Share Legal Other Results  Exercicio  Préprio
mortization capital reserves reserves carried over Net results Total
Aumento/(reducao) de provisées 16 (124.326) 14.992 of the year equity
Increase/reduction in provisions i i
= . - Saldo a 01 de Janeiro de 2012
(Aumentol/reducéo de inventarios 7 (29.212) (3.877) , 27.475.493  4.759.746 866  3.540.926  3.484.063 39.261.09
Increase/reduction in inventory Balance in start of 2012
(Aumento)/reducdo de clientes e outros activos financeiros icaca ici
Increase/reduction in clients and other assets 8,9 (147.659) 1.694.924 Aplicacao do resultado do exercicio - 174.203 - 3.309.860  (3.484.063) =
- . Application of result of the year
(Aumento)/reducao de outros activos correntes 10 1.672.419  (1.090.887)
Increase/reduction of other current and non-current assets e R Dividendos
R o : . - - - (922.760) - (922.760)
Aumento/(reducao) de fornecedores e outros passivos financeiros 1417 967.200 25 326 Dividends

Increase/reduction in suppliers and other liabilities R ltado liquido d L.

esutltado tiquido ao exercicio
Aumento/(reducao) de outros passivos correntes e ndo correntes = = - - 3.322.071 3.322.071
Increase/reduction in other current angnon—current liabilities 18 (3.533.107) (4.308.143) Net result of the year

Caixa liquida gerada/[usada) pelas actividades operacionais Saldo a 31 de Dezembro de 2012
Net et low 1ot eliing rom aperatind matuition 8 3.211.506  1.809.740 e o 31 Decomber 201 27.475.493  4.933.949 866 5928026  3.322.071 41.660.405
Fluxo de caixa das actividades de investimento L .
Cash flow from investment activities Apllcagao do resultado do exercicio _ 166.103 _ 3.155.968 (3.322.071) _
Ajustamentos ao resultado relativo a: Application of result of the year
Adjustment to the result regarding: Dividendos (730.856] (730.856]
Aquisicao de activos tangiveis e intangiveis e tangiveis de investimento 56 (1.385.520)  (1.567.975) Dividends i i ) : ) :
Acquisition of tangible and intagible assets ! . : ’ .

. . . Resultado liquido do exercicio
Investimentos financeiros _ ~ g - - - - 2.310.059 2.310.059
Financial investments Net result of the year
Juros e rendimentos similares 25 151.611 241.045 Saldo a 31 de Dezembro de 2013
Interest and similar income : : Balance on 31 December 2013 27.475.493 5.100.052 866 8.353.138 2.310.059 43.239.608
Caixa liquida gerada/(usada) pelas actividades de investimento (1.233.090) (1.326.930)
Net cash flow used in investment activities . . . .
Fluxo de caixa das actividades de financiamento
Cash flow from financing activities 0 Conselho de Administracao
Ajustamentos ao resultado relativo a: 0 Técnico de Contas Board of Directors
Adjustment to the result regarding: The accountant ﬁ

Empréstimos obtidos 13 580.752 1.634.821 E. i ||.QF L ..11‘ -
Loans obtained o . .

PDiyidendos pagos 12 (730.856) (922.760) %LL Paulo Muxanga [Presidente] | [Chairman)
aid Dividends

Juros e gastos similares 26 (1.068.026)  (1.393.022) | I

Interest and similar expenses
. ;o ’ .. . . Max Tonela (Administrador) | (Director]
Caixa liquida gerada/(usada) pelas actividades de financiamento (1.218.130) (680.961)

Net cash flow used in financing activities

Caixa e equivalentes de caixa no inicio do exercicio
Cash and cagh equivalents at the start of the period " 2.492.574 2.690.725
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