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IMOPETRO- IMPORT ADORA MO<;AMBICANA DE PETROLEOS, LIMIT ADA 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of lmopetro - lmportadora Mo~ambicana de 

Petr61eos, Limitada (the Company), which comprise the balance sheet as at 31 December 

2018 and the income statement for the year then ended, and notes to the financial statements, 

including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, 

the financial position of the Company as at 31 December 2018 and its financial performance 

for the year then ended in accordance with the General Accounting Plan for Small and Other 

Companies (PGC-PE). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 

responsibilities under those standards are further described in the Auditor's Responsibilities for 

the Audit of the Financial Statements section of our report. We are independent of the Company 

in accordance with the ethical requirements that are relevant to our audit of the financial 

statements in Mozambique, and we have fulfilled our other ethical responsibilities in 

accordance with these requirements. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

A member firm of Ernst & Young Global limited 
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Emphasis of matter 

We draw your attention to the Introductory note of the financial statements, which refers that, 

on 28 December 2012, the Council of Ministers approved the Decree number 45/2012 under 

which is changed the ownership structure of the Company, giving the company Petr61eos de 

Mozambique (PETROMOC, SA) the right to own at least 51% of the share capital of IMOPETRO, 

Lda. However, up to the date of this report. the referred amendment continues to not be 

formalized. 

In addition, we draw attention to the fact that the loss for the year, amounting to 12.628.119 

Meticals, was significantly influenced by the global amount of 7.008.355 Metical, related to 

the recognition of an impairment amounting to 2.092.071 Meticals, for the agency service 

rendered during the year to Sutorrock Drindrod, on which there are uncertainties as to its 

recovery (Note 6), and the recognition of fuel losses verified upon receipt of that product, 

amounting to 4.916.284 Meticals, which were not taken over by the oil companies neither by 

the entity responsible for the management of port infrastructures (note 18). 

Our opinion is not modified with respect to these matters. 

Responsibilities of the Board of Directors for the Financial Statements 

The Board of Directors is responsible for the preparation of financial statements that give a 

true and fair view in accordance with the General Accounting Plan for Small and Other 

Companies (PGC-PE), and for such internal control as the Board of Directors determines is 

necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors is responsible for assessing the 

Company's ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless the Board of Directors 

either intends to liquidate the Company or to cease operations, or has no realistic alternative 

but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting 

process. 

2 



I 
J 

1 
I 
' 

l 
l 
] 

1 
1 
J 

l 

l 
] 
I 

J 

l 
1 
l 

j 

J 

Building a better 
working world 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance. 

but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs. we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements. 

whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions. misrepresentations. or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern 

basis of accounting and, based on the audit evidence obtained. whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on 

the Company's ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the financial statements or. if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor's report. However, future events or conditions may cause the 

Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements. 

including the disclosures, and whether the financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation, 
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We communicated to the Board of Directors regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provided the Board of Directors with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships 

and other matters that may reasonably be thought to bear on our independence, and where 

applicable, related safeguards. 

From the matters communicated to the Board of Directors, we determine those matters that 

were of most significance in the audit of the financial statements of the current period and are 

therefore the key audit matters. 

The engagement partner on the audit resulting in this independent auditor's report is Eduardo 

Caldas. 

ERNST & YOUNG, LOA. 

Certified Auditors Firm 

Maputo, 14 March 2019 
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IMOPETRO - IMPORT ADORA MOCAMBICANA DE PETROLEOS, LIMIT ADA 

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

BALANCE SHEET AS AT 31 DECEMBER 2018 AND 2017 

ASSETS 

Non current assets 

Tangible asselS 

Current assets 

Trade debklrs 

01her financial assets 

Olher current asselS 

Cash and cash equiv alenl 

TOTAL ASSETS 

EQUITY AND LIABILITY 

Equity 

Share Capital 

Owner shares 

Reserves 

Retained earnings 

Net result l:lr lhe year 

TOTAL EQUITY 

Non current liabilities 

Loans 

Passives correntes 

Provision 

Loans 

Olher financial liabilities 

Olher current liabilities 

TOTAL LIABILITIES 

TOTAL EQUITY AND LIABILITY 

Notes 

5 

6 

7 

8 

9 

10 

10 

10 

10 

11 

12 

11 

13 

14 

31-Dec-2018 

13.933.489 

13.933.489 

8.740.037 

2.073.982 

1.118.067 

10.146.088 

22.078.173 

36.011.663 

2.266.666 

(833) 

22.227.261 

8.286.751 

(12.628.119) 

20.151.727 

1.009.258 

873.619 

7.106.839 

6.870.220 

14.850.678 

15.859.936 

36.011.663 

The Accountant The Board of Directors 

I These financial statements should be read together with the notes to the finan ial statements 

31-Dec-2017 

14.123.427 

14.123.427 

8.755.842 

3.114.045 

6.552.838 

20.302.321 

38.725.047 

52.848.474 

2.266.666 

(23.333) 

11.803.262 

15.120.595 

(6.833.644) 

22.333.545 

1.415.356 

1.906.828 

25.612.220 

1.580.526 

29.099.573 

30.514.929 

52.848.474 
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IMOPETRO -IMPORT ADORA MOCAMBICANA DE PETR6LEOS, LIMIT ADA 

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

Notes 

Income 

Services rendered 15 

Other operational income 18 

Expenses 

Payroll costs 16 

Supplies and services 17 

Depreciation 5 

Accounts Receivable Adjustments 6 

Reversals of lmpainnent of accounts receivable 6 

Provision reversals 12 

Other operational expenses 18 

Operating results 

Financial income and expenses 19 

loss before tax 

Income taxation 20 

Net result for the year 

2018 

67.397.575 

1.438.000 

68.835.574 

45.927.961 

18.457.938 

5.589.883 

5.704.207 

(718.885) 

6.967.129 

81.928.232 

(13.092.658) 

1.927.127 

(11.165.531) 

(1 .462.588) 

(12.628.119) 

The Accountant The Board of Directors 

These financial statements should be read together with the notes to the finan ial statemen 

2017 

71.331.655 

1.821.074 

73.152.728 

41 .162.657 

28.928.149 

4.968.311 

6.840.322 

(11.854.980) 

11.920.402 

81.964.861 

(8.812.133) 

4.322.566 

(4.489.567) 

(2.344.077) 

(6.833.644) 

6 



l 
1 

l 

1 
J 

l 
1 

1 
1 

l 
J 

] 

1 

l 

l 
l 
J 

1 

l 

G 
imoQetro __ ........... 
IMOPETRO -IMPORT ADORA MOCAMBICANA DE PETROLEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

NOTES TO THE FINANCIAL STATEMENTS 

1. Basis of presentation 

2. Main accounting policie 

3. Critical accounting estimates and judgments in preparing the financial statements 

4. Changes in accounting policies, estimates and errors 

5. Tangible assets 

6. Trade debtors 

7. Other financial assets 

8. Other current assets 

9. Cash and Bank 

10. Equity 

11. Loans 

12. Provisions 

13. Other financial liabilities 

14. Other current liabilities 

15. Service rendered 

16. Payroll costs 

17. Supplies and services 

18. Other operational income and expenses 

19. Financial income and expenses 

20. Income taxation 

21. Related parties 

22. Commitments and contingencies 

23. Events after reporting period 
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10 

13 

14 

15 

16 

17 

17 

18 

19 

21 

22 

22 

23 

24 

24 

25 

25 

26 

26 

27 

29 

30 
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IMOPETRO -IMPORT ADORA MOCAMBICANA DE PETROLEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticals) 

Introductory note 

IMOPETRO ·IMPORT ADORA MOZAMBICAN OF OILS, LOA, (hereafter designated by IMOPETRO or the Company) is a limited 

responsibility company incorporated on 5 of November 1998 with its head office in Maputo. 

In their functions of operator of imports of petroleum products, the company was governed by Decree Number 1/97 of 28 January 

1997, under which the company was formed and defined the regime that were subject the activities of distribution and sale of 

petroleum products and the setting of their prices in Mozambique. 

On 28 December 2012, the Council of Ministers approved the Decree Number 4512012 under which has changed the ownership 

structure of the company, giving the company Petr61eos de Movambique (PETROMOC, SA) the right to own at least 51% of the 

share capital of IMOPETRO, Lda. 

Under the Decree Number 45/2012, the Liquid Fuel Procurement Operator (IMOPETRO, Lda.) under the supervision of Liquid Fuel 

Procurement Commission (CACL), has the following responsibilities: 

a) Develop procurement plans and their revision proposals; 

b) 

c) 

d) 

e) 

g) 

Mobilize the necessary funds to fulfill the procurement programs; 

Prepare the tender documents, advertising tenders, evaluate the proposals, propose the selection of suppliers, negotiate 

and sign contracts for financial intermediation of the acquisitions; 

negotiate the terms of use of funds in foreign currency for the payment of imports, letters of credit, bank guarantees and 

other banking operation necessary for imports; 

Negotiate and hiring the services of agents, transport operators and handling of petroleum products, insurers, inspectors 

and dispatchers and any other entities whose intervention is required; 

Confirm the shipments and ensure all actions and monitoring, from the point of origin to the entry of products in warehouse, 

making the notifications, warnings and claims that be required each case; 

to do coordination between the distributors and: 

(i) 

(ii) 

(iii) 

Financial institutions for the purpose of the payments due by the imports; 

Customs for all procedures related to the dispatch of the products and the payments of customs charges due; 

Any other entities involved in procurement processes for articulation of the respective actions and related 

payments. 

It is still the Liquid Fuel Procurement Operator (IMOPETRO, Lda) responsibility, under the supervision of Liquid Fuel Procurement 

Commission (CACL), the following: 

a) Systematically research domestic and international markets in order to maintain complete and updated information on 

international prices and other factors relating to the supply of petroleum products, for the current and prospective and on 

all potential suppliers; 

b) To obtain periodically from the distributors the information necessary to prove their market shares and possible additional 

needs; 

8 
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IMOPETRO -IMPORT ADORA MO(fAMBICANA DE PETROLEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

c) Collect, compile and periodically disclose the specific statistical data regarding to acquisition and sale of each distributor 

and on international prices. 

The Liquid Fuel Procurement Operator (IMOPETRO, Lda) must coordinate the acquisition of the amounts in foreign currency that 

distributors need to pay the relevant import bills with the bank or banks selected to perform financial intermediation of imports of 

liquid fuel or with the operator of the respective banking union. 

The Liquid Fuel Procurement Operator (IMOPETRO, Lda) should report to the Ministry that is responsible by the area of energy: 

a) Information regarding to orders, certificates of origin and delivering of petroleum products; 

b) Daily information on international prices; 

c) Information on payments to the suppliers; and 

d) Other information requested by the Ministry that is responsible for the energy sector. 

1. Basis of presentation 

In accordance with n' 2 of article 2' of Decree Law 70/2009, dated 22 December 2009, IMOPETRO adopts, since 1 January 2011, 

the General Accounting Plan for Small and other Companies (PGC-PE). 

These financial statements, which relate to the year ended 31 December 2018, were prepared in accordance with PGC-PE, and 

accordingly, based on historical cost basis, except where specifically indicated othefWise in the accounting policies. These financial 

statements were also prepared by using the going concern and the accrual principles. 

In the preparation of these financial statements, none of the dispositions of the PGC-PE were repealed and there are no situations 

affecting the comparability of the various accounts. 

It should be noted, however, that the preparation of financial statements in accordance with the PGC-PE requires that the Board of 

Directors formalise judgments, estimations and assumptions that affect the application of the accounting policies and measurement 

of the assets, liabilities, income and expenses. The estimates and assumptions associated with are based on the historical 

experience and other factors considered reasonable in the circumstances, and form the basis for the judgments on the values of 

assets and liabilities whose valuation is not evident through other sources. Actual results may differ from the estimates. The issues 

that require a higher rate of trial or complexity, or for which the assumptions and estimates are considered significant, are presented 

in note 3. 

Thus, these financial statements reflect the result of operations and the financial position of IMOPETRO with reference to 31 

December 2018 and 2017, being presented in Meticals, rounded up to the nearest Metical. 

These fmancial statements were approved by the Board of Directors in a meeting held on 12 March 2019 and will be subject to 

approval by the Annual General Quotaholders Meeting scheduled for 18 March 2019. 

9 
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IMOPETRO-IMPORTADORA MOCAMBICANA DE PETROLEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

2. Main accounting policie 

a) Foreign currency transaction 

The financial statements are presented in Meticals, which constitutes the presentation currency used by IMOPETRO in its financial 

statements. 

Foreign currency transactions are translated at the exchange rate ruling at the date of the transaction. Monetary assets and liabilities 

denominated in foreign currency are translated into the functional currency at the exchange rate in force on the balance sheet date. 

Exchange differences arising from the translation are accounted for in the income statement of the year. With regard to the amounts 

of non-current payable and receivable, the corresponding exchange differences can be deferred when there is reasonable 

expectation that the gain or loss are reversible. Later, as the payments or receipts are made, they are transferred to the income or 

expense when there is an actual gain or loss. 

The historical cost of non-monetary assets and liabilities, expressed in foreign currency, are translated to Metical at the exchange 

rate of the transaction date. 

The exchange rates used for the conversion of balances denominated in foreign currency are as follows: 

D61ares Norte Americanos 

Randes Sui Africanos 

b) Tangible assets 

2018 

Buy Sell 

60,85 

4,23 

62,07 

4,31 

2017 

Buy Sell 

58,20 

4.71 

59,36 

4,80 

Tangible assets used by IMOPETRO in the course of its activities are recorded at cost, less depreciation and impairment losses 

If the carrying amount of an asset is increased as a result of a revaluation, the increase is recognized in equity in revaluation surplus 

account. The increase will be recognized in results, to the extent that it reverses a decrease of the revaluation of asset previously 

recognized in the results. 

If the carrying amount of an asset is decreased as a result of a revaluation, the reduction is recognized in the results. However, the 

reduction will be recognized directly in equity as revaluation surplus to the extent of any credit balance in the revaluation surplus in 

respect of that asset. 

Subsequent costs are recognized as a separate asset only if it is probable that future economic benefits will ariSe for IMOPETRO. 

Repair and maintenance expenditures and other expenses associated with their use are recognized in the Income Statement for 

the period in which they are incurred. 

Depreciation is calculated on a straight line basis over the estimated useful life of the asset as follows: 

Transport equipment 

Furniture and social and adminlstrat"lve 

Tools and utansiles 

Annual rate (%} 

25"h. 

10-16,66% 

10-16,66% 
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IMOPETRO-IMPORTADORA MOCAMBICANA DE PETROLEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

IMOPETRO regularly reviews the adequacy of the estimated useful life of its tangible assets. Changes in the expected useful life of 

assets are recorded by changing the depreciation method or period, as appropriate, and treated as changes in accounting estimates. 

IMOPETRO assesses periodically whether there are indicators that an element of tangible assets may be impaired. If any such 

indication exists, or when annual impairment testing for an asset is required, Company estimates the asset's recoverable amount. 

An asset's recoverable amount is the higher of an asset or cash-generating unit's fair value less costs to sell and its value in use 

and is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those 

from other assets or groups of assets. 

Where the carrying amount of an asset exceeds its recoverable amount, the asset is considered impaired and is written down to its 

recoverable amount. In assessing the value in use, the estimated future cash flows are discounted to their present value using a 

pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. In 

determining fair value less costs to sell, an appropriate valuation model is used. 

An item of tangible assets is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. 

Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the 

carrying amount of the asset) is included in profit or loss in the year the asset is derecognised. 

c) Leases 

The determination of whether an arrangement is, or contains a lease is based on the substance of the arrangement at the inception 

date of whether the fulfilment of the arrangement is dependent on the use of a specific asset or the arrangement conveys a right to 

use the asset. 

In financial leases, which substantially transfer all risks and rewards to IMOPETRO, the asset is recorded as a tangible assets and 

the corresponding responsibility is recorded as a liability. Depreciation of assets is calculated as described in note 2 b) and recorded 

as expense in the income statement of the respective period. 

Rents are composed of interest and amortization of capital (as originally recognised as a liability). Financial charges are reported in 

the years to which they relate. 

In operating leases, rents are recognised as expense on a straight line basis over the lease term. 

d) Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or production of an asset, that necessarily takes a substantial 

period of time to get ready for its intended use or sale, are capitalized as part of the cost of the respective assets. These costs are 

capitalized as part of the cost of the asset when it is likely to result in future economic benefits for the IMOPETRO and can be 

measured reliably. 

e) Provisions 

A provision is recognised when IMOPETRO has a present obligation (legal or constructive) as a result of a past event, it is probable 

that an outilow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 

made of the amount of the obligation. 

The amount of the provision corresponds to the best estimate, using the information available at evaluation date. 

II 
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IMOPETRO-IMPORTADORA MO(fAMBICANA DE PETROLEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

f) Employees benefits 

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is 

provided. 

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-sharing plans if IMOPETRO has 

a present legal or constructive obligation to pay this amount as a result of past services provided by the employee and the obligation 

can be estimated reliably. 

g) Impairments of non monetary assets 

Company assesses at each reporting dale whether there is an indication that an asset may be impaired. If any such indication 

exists, or when annual impairment testing for an asset is required, IMOPETRO estimates the asset's recoverable amount. Where 

the carrying amount of an asset exceeds its recoverable amount, the asset is considered impaired and is wrillen down to its 

recoverable amount. 

Assessment is made at each reporting date as to whether there is any indication that previously recognised impairment losses may 

no longer exist or may have decreased. If such indication exists, IMOPETRO makes an estimate of the recoverable amount. A 

previously recognised impairment loss is reversed only if there has been a change in the estimates used to determine the asset's 

recoverable amount since the last impairment loss was recognised. 

h) Revenue recognition 

Revenue inherent to sales is recognised in the income statement when the risks and rewards of the goods sold are transferred to 

the buyer. Revenue related to services is recognized when the services are provided. 

i) Recognition of income and expenses 

Income and expenses are recognised in the year to which they relate regardless of when paid or received, in accordance with the 

accrual basis. The differences between the amounts received and paid and the corresponding income and expenses are recorded 

under "Other current assets" or "Other current liabilities" depending on the nature of difference. 

j) Adjustments of the assets value 

When there is evidence that the following assets are recognized with a carried amount high then the recoverable amount, these 

assets should be reduced by the following adjustments: 

lmoairment for accounts receivable 

When there are reasonable expectations that the amounts will not be received, an amount corresponding to the recoverabilily risk 

must be recognised. 

12 
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IMOPETRO -IMPORT ADORA MO((AMBICANA DE PETROLEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticals) 

k) Income tax 

Current income tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered 

from or paid to the tax authorities. The statutory tax rate used to calculate the amount is that in effect at the balance sheet date. 

Current income tax in computed on the basis of taxable income, which differs from the accounting results due to adjustments arising 

from Mozambique's tax laws. 

Current income tax is recognised in Income Statement. 

3. Critical accounting estimates and judgments in preparing the financial statements 

The preparation of the financial statements of IMOPETRO requires that the Board of Directors make judgements, estimates and 

assumptions in the context of decision making on some accounting treatments with impacts on the values reported in total assets, 

liabilities, equity, expenses and income. The real effects may differ from the estimates and judgements made, particularly with 

regard to the effect of expenses and real income. 

The PGC-PE establishes a set of accounting policies that require the Board of Directors carry out judgements and pertorm 

estimates. The main accounting estimates used by IMOPETRO are the following·. 

Impairment of accounts receivable 

IMOPETRO periodically reassesses evidence of impairment in order to assess the need to recognize additional impairment losses. 

In particular, for determining the level of potential loss estimates are used in the calculations of the Board of Directors of amounts 

related to future cash flows. These estimates are based on assumptions, and as assumptions, the future values may change, 

resulting in changes to the amounts made to meet actual losses. 

In addition to the analysis of individual impairment, IMOPETRO pertorms an analysis of the collective impairment of receivables to 

deal with situations of loss of value. Although these situations may not be specifically identifiable, they may present a great risk of 

non-fulfilment at the moment in which they were recognised. 

IMOPETRO considers that the impairment determined based on the methodology presented allows us to reflect adequately the 

risk associated with its customer portfolio. 

Remaining useful life of tangible assets 

IMOPETRO continually reassesses its estimates on the useful life of property, plant and equipment and intangible assets. Estimates 

of remaining useful lives are based on the experience, status and condition of the asset. If deemed necessary, these estimates are 

supported by technical opinions issued by qualified independent experts. 

13 
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Impairment of tangible assets 

Tangible and intangible assets are reviewed for impairment whenever events or circumstances exist that indicates that the carrying 

amount exceeds its recoverable amount. 

Considering the uncertainty regarding the recoverable amount of these long-term assets, and once the estimates are based on the 

best information to date, changes in assumptions can result in an impact on determining the level of impairment and, consequently, 

on the financial results of IMOPETRO. 

Provisions for litigation 

Provisions set aside to cover possible losses in situations where IMOPETRO, is an interested party, are made by taking into account 

the expected loss estimate made by the Directors, based on information provided by technical advisors, and subject to annual 

rev'1ew. 

Income tax 

Income tax is computed based on tax laws. However, in some instances, tax law is not sufficiently clear and objective and may 

origin different interpretations. In these cases, IMOPETRO exercises judgment about the adequate framework for its operations, 

which may be questioned by the tax authorities. 

In addition, tax authorities have the rightto review and correctthe tax situation of the company for a period of up to ten (10) years, 

which may result in eventual adjustments due to a different interpretation and/or non-compliance with the applicable legislation, 

namely regarding Corporate Taxation (IRPC) and Value Added Tax (VAT). 

The Board of Directors believes having dully fulfilled all tax obligations that IMOPETRO is subject to. Any correclions to the tax base 

declared as a result of these reviews are not expected to have a significant effect on the financial statements. 

4. Changes in accounting policies, estimates and errors 

During the years ended at 31 December 2018 and 2017, there were no changes in accounting policies that effect comparisons of 

these years. 

Similarly, there were no significant changes in estimates or errors found that will motivate the restatement of the comparative 

amounts. 

14 
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5. Tangible assets 

The movemenl incurred in the tangible assets is analyzed as follows: 

31-Dec-2017 additions Disposals 
Transfers/Adjust 

ments 

Acquisition Cost 

Transport Equipament 14.105.254 6.548.663 (4.727.542) 

Furniture and social and adminidtrative 11.736.421 219.870 (38.457) 

tools and utensils 8.073 

25.849.748 6.768.533 (4. 765.999) 

31-Dec-2017 
Depreciations 

Disposals 
TransfersfAdjust 

for the year ments 

Accumulated depreciation 

Transport Equipament 7.214.604 3.583.831 (3.373.375) 

Furniture and social and adminidtrative 4.503.644 2.006.052 (24.036) 

tools and utensils 8.073 

11.726.321 5.589.883 (3.397.411) 

Net book value 14.123.427 

31-Dec-2018 

15.926.375 

11.917.834 

8.073 

27.852.282 

31-Dec-2018 

7.425.060 

6.485.660 

8.073 

13.918.793 

13.933.489 

The increase in Transport equipment corresponds to the acquisition of two vehicles, being one Toyota Prado with the registration 

AHN-846-MC (3.888.673 Meticals) and Mazda BT50, with registration AHK 047-MC (2.600.000 Meticals) as well as a motorbike by 

59.990 Meticals. The disposal in Transport equipment refers to the sale two vehicles, namely a Hyundai Santa Fe and Mazda BT-

50 with the registrations ADW-281-MC and AFK-170-MC, respectively. 

31-Dec-2016 Aumentos 

Acquisition Cost 

Transport Equipament 13.328.694 776.560 

Furniture and social and adminidtrative 5.533.261 6.203.160 

tools and utensils 8.073 

18.870.028 6.979.720 

31-Dec-2016 
DepreciaUons 

for the year 

Accumulated depreciation 

Transport Equipament 4.929.102 3.470.035 

Furniture and social and adminidtrative 3.005.368 1.498.276 

tools and utensils 8.073 

7.942.542 4.968.311 

Net book value 10.927.485 

Disposals 
Transfers/Adjust 

ments 

Disposals 
Transfers/Adjust 

ments 

(1.184.533) 

(1. 184.5331 

31-Dec-2017 

14.105.254 

11.736.421 

8.073 

25.849.748 

31-Dec-2017 

7.214.604 

4.503.644 

8.073 

11.726.321 

14,123.427 
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6. Trade debtors 

This account presents the following balances: 

31-Dec-2018 

Vidagas 2.500 

Mobil Oil Mogambique 319.180 

Pelrogal de Mogambique, Lda 1.597.023 

PESS Petromoc & Sasal, SARL 

Ex or Petroleum Mogambique, Lda 722.331 

Mccargo 6.121.436 

Petromoc, SARL 

Glencore energy UK LD 2.949.165 

Engen Petroleum Movambique 603.170 

Puma Energy 1.243.766 

Sutorrock i) 2.092.071 

Glencore Energy UK Ltd 423.130 

Total Mogamb'1que, SARL 2.945.457 

Trafigura Beheer BV 2.370.958 

Other 2.110.247 

23.500.434 

Accumulated Impairment on account receivable (14.760.397) 

8.740.037 

31-Dec-2017 

319.180 

774.994 

1.007.951 

718.886 

6.121.436 

1.007.719 

91.665 

1.151.267 

2.523.910 

2.028.009 

2.633.893 

152.010 

18.530.918 

(9.775.076) 

8.755.842 

i) The balance of this account is related to the commission charged to the agent • Sutorrock Drindrod, for the occupation of a 

portion area in the charter vessel of lmopetro, as stipulated in the Contract between lmopetro and the shipowner· Trafigura . 

However, due to doubts as to the recovery of this amount, the company decided to impair the total amount while efforts are 

under way with view of recovering the total amount. 

For the years ended 31 December 2018 and 2017, the movement on accumulated impairment on account receivable, is presented 

as follows: 

31-Dec-2018 31-Dec-2017 

Balance at 1 january 9.775.076 3.465.060 

Addition 5.704.207 6.840.322 

Reversals of the period (718.885) 

utilization (530.306) 

Balance at 31 December 14.760.397 9.775.076 
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7. Other financial assets 

The balance of this account includes: 

31-Dec-2018 

ICOR-Instituto do Corayao 500 000 

Tribunal Judicial de Nampula 

Evandra Camila Ferreira Perreira Fernades Pereira 134.000 

Staff debtors 

Armando Pedro Chissico 360.231 

Joao Francisco Macandja 425.477 

Other 654.274 

2.073.982 

31-Dec-2017 

500 000 

1.922.480 

134.000 

305.814 

142.452 

109.300 

3.114.045 

The balance receivable from IGOR corresponds to the guarantee paid to cover lhe medical assistance on behalf of the 

Company's employees and their family members. 

8. Other current assets 

The balance of this account is presented as follows: 

31-Dec-2018 31-Dec-2017 

State 

Income tax receivable (Note 20) 412.676 

Deferred tax 50.807 

463.483 

Accruals and deferrals 

Cartreck, Lda 89.074 68.476 

Demus 78.855 78.855 

PI ails 1.816.589 

lmpar Segura 146.315 170.582 

Tote! Mrn;ambique 106.202 

Sociedade noticias 9.578 

Soico 8.330 

Rendimentos diferidos 3.920.310 

AntecipaQiio de ferias 226.512 

Olhers 216.229 271.514 

654.584 6.552.838 

1.118.067 6.552838 
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9. Cash and Bank 

The balance ot this item is presented as follows: 

Petty cash 

Current deposits 

Term deposits 

31·Dec·2018 

37.103 

7.500.485 

2.608.500 

10.146.088 

31·Dec·2017 

34.771 

17.685.550 

2.582.000 

20.302.321 

The Current deposits balance includes 5.018.805 Meticais, relating to lhe amount received by lmopetro, as agent of the local oil 

companies, in withholding and settle of the tax associated with the costs charged by the shipowners due to demurrage in 

receiving fuel ships as well as part of advances for customs clearance expenses (Note 13 and 14). 

Cash and bank account is made up as follows: 

Meticais 

D6!ares Norte-Americanos 

The current deposits is detailed as follows: 

Balances in focal currency 

BCI 

Millennium Bim 

Balances in US dollar 

BCI 

Millennium Bim 

The term deposit account is as follows: 

Bank Account number Currency Opening Date Maturity 

BCI 147003621004 MZM 02-12-2018 02-12-2019 

BCI 147003621001 USD 17-07-2018 11-07-2019 

31-Dec-2018 

7.166.219 

2.979.869 

10.146.088 

31-Dec-2018 

4.200.174 

320.442 

4.520.616 

2.979.869 

2.979.869 

7,500.485 

Interest 

31-Dec-2017 

15.626.544 

4.675.776 

20.302.321 

31-Dec-2017 

12.306.833 

1.284.941 

13.591.774 

4.092.622 

1.154 

4.093.776 

17.685.550 

Rate 31-Dec-2018 31-Dec-2017 

15,00% 2.000.000 2.000.000 

0,25% 582.000 608.500 

2.582.000 2.608.500 
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10. Equity 

10.1 Share capital 

The quota capital of IMOPETRO is fully subscribed and paid, be1ng expressed by the following quotaholders: 

% 31-Dec-2018 

Quotahalders 

Petrogal de M~ambique, Ida 5,88% 133.333 

Bp M~ambique, Ida 5,88% 133.333 

Pess-Petromoc e Sasol, sari 5,88% 133.333 

Shell Mogambique, Ida 5,88% 133.333 

Engen Petroleum Mogambique 5,88% 133.333 

Petromoc-Petroleos de M~ambique 5,88% 133.333 

T ota! Mogambique, Sari 5,88% 133.333 

Petrogas, Ida 5,88% 133.333 

Boc Gases Mogambique, Ida 5,88% 133.333 

Vidagas, Ida 5,88% 133.333 

Ex or Petroleum (moe) Ida 5,88% 133.333 

Mocacor-distrb.de combustiveis 5,88% 133.333 

Mobil oil Mocambique, Ida 5,88% 133.333 

Sasol oil Mocambique, Ida 5,88% 133.333 

Ener lnves~ sa 5,88% 133.333 

IPM-Independent Petroleum Moyambique 5,88% 133.333 

Puma Energy 1,32% 30.000 

African Petroleum, Ida 1,32% 30.000 

Glencore Mocambique 1,32% 30.000 

Moz Top 0,88% 20.000 

Mount Meru Petroleum Mozambique Ida 0,22% 5.000 

Mouhadji Cariitos Combustive! 0,22% 5.000 

Pe!romoc Bunkering, Lda 0,22% 5.000 

Pe!roda Mocambique, Lda 0,22% 5.000 

Camel Oil, Limitada 0,04% 1.000 

GTS Combustiveis, Lda 0,04% 1.000 

Liberty, SA 0,02% 500 

Own shares-imopetro Ida 0,04% 833 

100% 2.266.666 

31·Dec·2017 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

133.333 

30.000 

30.000 

30.000 

20.000 

23.333 

2.266.666 
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10.2 Own shares 

Following the deliberation of the General Assembly Meeting of the quota-holders of IMOPETRO, on 12 December 2012, 

IMOPETRO acquired on 30 July 2013, at its nominal amount that was 133.334 Meticais, the shares that were owned by the quota

holder Chevron South Africa (Ply) Ltd. 

On 17 September 2013, IMOPETRO sold part of its own shares. in a nominal amount of 30.000 Meticais. to the new quota-holder. 

Puma Energy, Lda. With this sale, the actual share value held by IMOPETRO in the society was 103.334 Meticais in 2013. 

On 9 January 2014, IMOPETRO sold part of its own shares, in a nominal amount of 30.000 Meticais, to the new quota-holder, 

African Petroleum, Lda. With this sale, the actual share value held by IMOPETRO in the society is 73.334 Meticais. 

On 29 January 2015, IMOPETRO sold part of its own shares, in a nominal amount of 30.000 Meticais, to the new quota-holder, 

Glencore Mo9ambique, Lda. With this sale, the actual share value held by IMOPETRO in the society is 43.334 Meticais. 

On 22 April2015, IMOPETRO sold part of its own shares. in a nominal amount of 20.000 Meticais, to the new quota-holder, Moztop 

Mo9ambique, Lda. With this sale, the actual share value held by IMOPETRO in the society is 23.334 Meticais. 

On April18, 2018, IMOPETRO transferred part of hs own quota in the nominal amount of 22,500 Meticais to 7 new quota-holders. 

As a result of this transfer, as at 31 December 2018, the company has its own shares amounting to 833 Meticais. 

10.3 Statement of changes in equity 

During the year, the movements on equity were as follows: 

Share capital 
Owners Legal 

Free rnserve 
othoc Retained Result for the 

Total equity 
shares reserve reserves earnings year 

Balance as at 1 January 2017 2.266.666 {23.333) 826.741 6.813.855 4.162.865 12.226.670 2.893.925 19.167.189 

Applica~on of net result for lhe year 2.893.925 (2.893.925) 

Net result lor the year (6.833.844) {6.833.844) 

Balance as at 31 December 2017 2.266.666 {23.333) 826.741 6.813.655 4.162.865 15.12{1,5$5 (6.833,644) 21.333,345 

Application of net result lor the year {6.833.844) 6.833.844 

Sales of own shares 22.500 10.424-000 10.446.500 

Netmsultfor !he year (12.628.119) (12.628_ 119) 

Bal•nce n at 31 De.::ember 2018 2.266.666 (1133) 826.741 17.237.655 4.162.865 8.286.751 (12.628.119) 20.151.726 

Legal Reserve 

In accordance with current legislation, the Company should transfer 20% of its annual profits to the Legal Reserve up to a minimum 

of 20% of Share Capital (Article 444' of Commerc'lal Code). This reserve cannot be distributed and should only be utilized for capital 

incorporation or to cover losses. when all other reserves have been utilized . 

Free Reserve 

The balance of this account represents the fund of admission of quota-holders in the IMOPETRO society and is set at USD 25.000, 

according to the Company's articles of association. The increase occurred during the year results from the admission of 7 new 

quota-holders. 
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Other reserve 

This reserve was constituted to support future investments in the company 

Retained earnings 

By resolution of the General Meeting of the quota-holders held on 14 April 2018, the loss for the prior year was transferred to the 

retained earn'mgs. 

11. Loans 

The balance of the loans account refers to the liabilities of the Company arising from the finance leasing contracts for the acquisition 

of three vehicles, in the following conditions: 

Non-current 

Current 

The detail of the non-current loans granted is as follows: 

Leasing- 147003685g5g87- AEM 723 MP 

Leasing ·147003685g6043 • AEC g90 MP 

Leasing -1470036g332g88 • AEW 084 MP 

Leasing -147003612038277. AFW 227 MP 

The detail of current loan granted is as follows: 

Leasing -147003685g5987 

Leasing -147003685g6043 

Leasing • 1470036g332g88 

Leasing -147003612038277 

Opening date 

05-02-2015 

05-02-2015 

06·07-2015 

01·06·2017 

Opening date 

05·02·2015 

05-02·2015 

06·07·2015 

01-06·2017 

Maturity 

05-02-201g 

05·02·201g 

05·06·201g 

01·06-2021 

Maturity 

05·02-201g 

05-02·201g 

05·06·201g 

01·06·2021 

31-Dec-2018 

1.oog.258 

873.61g 

1.882.877 

31-Dec-2018 

toog.258 

1.009.258 

31-Dec-2018 

54.164 

54.162 

240.g44 

524.34g 

873.619 

31-Dec-2017 

1.415.356 

1.go6.828 

3.322.184 

31-Dec-2017 

344.g72 

344.972 

353.134 

372.27g 

1.415.356 

31-Dec-2017 

54.509 

54.509 

243.537 

1.554.273 

1.906.828 
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12. Provisions 

This caplion is analyzed as followed: 

31-Dec-2018 

Provision for other risks 

The movement occurred during the year 2018 and 2017 is as follows: 

31-Dec-2018 

Balance at 1 January 

Contingent Liabilities 

Reversals 

Balance at 31 December 

13. Other financial liabilities 

This account is presented as follows: 

31-Dec-2018 

Advances from clients 6.170.816 

Other creditors 936.023 

7.106.839 

31-Dec-2017 

31-Dec-2017 

11.854.980 

(11.854.980) 

31-Dec-2017 

25.612.220 

25.612.220 

The balance of the Advances from clients corresponds to the amounts received from local oil companies for customs clearance of 

fuel import processes. At the year-end presents the following composition: 

31-Dec-2018 31-Dec-2017 

BP Moyambique, Lda. 4.270.372 17.034.871 

Engen Petroleum Mo9ambique 5.502.550 

AFrox Mo9ambique, LOA 219.675 

Total Mocambique, Sari-Adiantamentos 1.800.000 

Petromoc, SA 1.498.525 

Others 182.244 1.274.799 

6.170.816 25.612.220 
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The balance of Other creditors account is as follows: 

Domus 

O~ers 

14. Other current liabilities 

This account is presented as follows: 

State 

Income lax payable (Note 20) 

~~~~holding lax 

~~~~holding lax as final lax (Note 9) 

Employee lax 

VAT payable 

Social security 

Accrued expenses 

Vodacom, SA 

Clinica do Hospital Central 

IGOR · Institute do corayao 

TB files 

Electrecidade de Mocambique 

Others 

31-Dec-2018 

118.614 

817.409 

936.023 

31-Dec-2018 

76.983 

5.018.805 

584.536 

619.161 

212.406 

6.511.891 

66.748 

41.946 

25.700 

19.514 

23.468 

180.953 

358.329 

6.870.220 

31-Dec-2017 

31-Dec-2017 

480.847 

19.861 

545.148 

125.162 

201.865 

1.372.882 

107.506 

25.048 

75.090 

207.644 

1.580.526 
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15. Service rendered 

This item is analyzed as follows: 

2018 

Sales revenue· Transit(a} 15.783.266 

Operator's commissions (b) 32.100.467 

Proceeds fi"om tender documents 17.820.717 

Proceeds from customs regularization (c) 1.693.124 

67.397.575 

2017 

10.887.321 

47.860.536 

10.732.800 

1.850.998 

71.331.655 

(a) The total amount recognized in the sales revenue- transit item refers to commissions of services charged by the company 

under the operations of petroleum products in transit through the country. The referred commission fees result from the 

application of a coefficient of 0.40 on the physical quantities of products handled in the country. 

(b) The total amount recognized in this item refers to commissions of services charged by the company under the operations 

of imports of petroleum products consumed in the country. The referred commission fees result from the application of a 

coefficient 0.35 on the physical quantities of unloaded fuel in each import and distributed to petrol stations. 

(c) The total amount accounted for in the proceeds from customs regularizations item refers to amounts charged by the 

Company on the basis of the coefficient of 0.4 on monthly customs enforcement made in favour of petrol stations. 

16. Payroll costs 

This item is presented as follows: 

2018 2017 

Salaries 28 340 346 27 403 511 

Leave allowance 3 858 966 2 534 657 

Christmas allowance 2 533 307 2 601 450 

Social Security conlribuiHon (INSS) 1 551 876 1 376 699 

Bonus 4 221 470 2 930 506 

Medical assistance 1 721 485 1 431 276 

Food 2 396 950 2164 360 

Prefessional training 71454 169 960 

lndeminities 22100 48 400 

Other pay roll costs 1 210 008 501 838 

45 927 961 41162 657 

The average number of employees for the year was of 27 (31 December 2017: 27) 
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17. Supplies and services 

The Supplies and services are analyzed as follows: 

Electricity 

Fuel and lubricants 

Maintenance and repair material 

Office material 

Communications 

Rental and hiring 

Technical assistance 

Travel and accomodation 

Representation expenses 

Insurance 

Specialized w arks 

Security 

Social responsability 

Other 

18. Other operational income and expenses 

Other operational income and expenses is presented as follows: 

Other income 

Proceeds on disposal of fixed asstes 

Other 

Other expense 

Loss on disposal of tangible assets 

Indemnities 

Custom duty 

Annual subscription 

Taxes refund 

Other 

2018 

534 932 

1 294 704 

2 078 198 

1 056 041 

1 949 592 

2 690 594 

5 018 143 

819 523 

151 537 

634 679 

900 248 

89 982 

223 467 

1 016 297 

18 457 938 

2018 

1.392.667 

45.333 

1.438.000 

1.368.588 

55.530 

483.432 

97.196 

4.962.382 

6.967.129 

(5.529.129} 

2017 

343 954 

1 056 103 

1 592 276 

638 385 

3 341 582 

2 643 735 

15 530 436 

792 698 

99 252 

567 426 

327 793 

48 874 

460 172 

1 485 463 

28 928 149 

2017 

1.821.074 

1.821.074 

236.907 

11.172.516 

37.2S2 

354.188 

13.704 

105.836 

11.920.402 

(10.099.328) 

The amounts in loss on disposals of tangible assets refer to the sale of vehicles to the company's employees under their employment 

contracts (Note 5). 

Other account includes the extraordinary losses arising from the outpouring of fuel in Nacala, during the pumping operation on the 

receipt of product, which was not assumed by the local oil companies neither by the CFM- Caminhos de Ferro de Mo9ambique. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

19. Financial income and expenses 

Financial income and expenses are analyzed as follows: 

Financial Income 

Interest received 

Favourable exchange rate difference 

Other 

Financial exponses 

Interest paid 

Unfavourable exchange rate difference 

Other 

20. Income taxation 

The provision for the company tax for the year is made as follows 

Result before tax 

Additions 

Excessive depreciation for the year 

Impastos e Encargos per conta 

Non deductible impairment losses 

80% of representation costs 

50% of allowance costs 

50% of expenses of !igjht 11 ehicle passengers 

Unrealized exchange differences 

Charges on leasing vehicles 

Charges on another's responsibility 

Loss on disposal of tangible assets 

Deductions 

Unrealized exchange differences 

Taxable income for the year 

Company tax - 32% 

Company tax (IRPC) for the year 

Prepaid company tax 

Tax Payable (Notes 8 and 14) 

2018 

627.724 

3,632,922 

4 

4,260,649 

1.012,624 

1,320,898 

2,333,522 

1,927,127 

2018 

(11.165.531) 

1.509.541 

199.973 

5.274.777 

121.230 

71.485 

1.392.667 

579.290 

723.936 

4.916.281 

1.368.588 

16.157.768 

4.992.237 

421.649 

4.570.588 

32% 

1.462.588 

1.875.264 

(412.676) 

2017 

1,179,791 

5,205,074 

21,264 

6,406,128 

1,310.320 

773,235 

7 

2,083,562 

4,322,566 

2017 

{4.489.567) 

1.712.437 

6.840.322 

79.401 

58.745 

1.054.639 

986.720 

849.294 

132.947 

236.907 

11.951.412 

7.461.845 

136.603 

7.325.242 

32% 

2.344.077 

1.863.231 

480.846 
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IMOPETRO -IMPORT ADORA MO(fAMBICANA DE PETRO LEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

21. Related parties 

The transactions between related parties are presented as follows: 

BP Mo9ambique, Lda 31-Dec-2018 

BP Moyambique, Lda 31-Dec-2017 

Petr61eos de Mo9ambique, SARL 31-Dec-2018 

Pelr61eos de Mo9ambique, SARL 31-Dec-2017 

Petrogal de Mocambique, Lda 31-Dec-2018 

Petrogal de Mo9ambique, Lda 31-Dec-2017 

Engen Petroleum Moyambique 31-Dec-2018 

Engen Petroleum Moyambique 31-Dec-2017 

Tolal Mo9ambique, SARL 31-Dec-2018 

Tolal Mo9ambique, SARL 31-Dec-2017 

Petromoc e Sasol, SARL 31-Dec-2018 

Petromoc e Sasol, SARL 31-Dec-2017 

Ex or Petroleum (Mo9), Lda 31-Dec-2018 

Ex or Petroleum (Mo9), Lda 31-Dec-2017 

JPM- Independent Petroleum Mor;ambique 31-Dec-2018 

!PM- Independent Petroleum Moyambique 31-Dec-2017 

Puma energy 31-Dec-2018 

Puma energy 31-Dec-2017 

Petrogas, Lda 31-Dec-2018 

Petrogas, Lda 31-Dec-2017 

Vidas, Lda 31-Dec-2018 

Vidas, Lda 31-Dec-2017 

African Petroleum, Lda 31-Dec-2018 

African Petroleum, Lda 31-Dec-2017 

Glencore Mor;ambique 31-Dec-2018 

Glencore Moyambique 31-Dec-2017 

Service rendered 

6.064.405 

6.250.281 

8.667.616 

15.597.893 

6.017.631 

6.430.454 

5.349.309 

4.068.853 

4.290.353 

4.614.410 

3.144.192 

4.125.070 

32.945 

7.535 

20.373 

4.694.120 

5.633.134 

410.486 

386.903 

21.272 

24.819 

292.276 

874.449 

386.924 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

The balances belween related parties are analyzed as follows: 

Quota-holders Trade debtors 

Mobil 31-Dec-2018 319.180 

Mobil 31-Dec-2017 319.179 

BP Mocambique, Lda 31-Dec-2018 

BP Moyambique, Lda 31-Dec-2017 

Petr6!eos de Moyambique, SARL 31-Dec-2018 

Petr6!eos de Moyambique, SARL 31-Dec-2017 1.007. 719 

Petrogal de Moyambique, Lda 31-Dec-2018 1.597.023 

Petrogal de Mocambique, Lda 31-Dec-2017 774.994 

Engen Petroleum Mrn;:ambique 31-Dec-2018 603.170 

Engen Petroleum Moyambique 31-Dec-2017 

Puma Enegy 31-Dec-2018 1.021.256 

Puma Enegy 31-Dec-2017 1.151.267 

Total Moyambique, SARL 31-Dec-2018 2.945.457 

Total Mocambique, SARL 31-Dec-2018 2.028.009 

Vldagas, Lda 31-Dec-2018 2.500 

Vidagas, Lda 31-Dec-2017 

Ex or Petroleum (Moe), Lda 31-Dec-2018 722.331 

Ex or Petroleum (Moe), Lda 31-Dec-2017 718.886 

Ener lnvestimenls, SA 31-Dec-2018 26.381 

Ener lnvestiments, SA 31-Dec-2017 18.881 

!PM- Independent Petroleum Moyambique 31-Dec-2018 6.500 

!PM- Independent Petroleum Moyambique 31-Dec-2017 

Engen Petroleum SA Pty, Ltd 31-Dec-2018 95.839 

Engen Petroleum SA Ply, Ltd 31-Dec-2017 91.665 

Petrogas, Lda 31-Dec-2018 162.651 

Petrogas, Lda 31-Dec-2017 

Glencore M~ambique 31-Dec-2018 423.131 

Glencore M~ambique 31-Dec-2017 110.438 

Moztop 31-Dec-2018 19.607 

Moztop 31-Dec-2017 8.608 

Afrox M~ambique 31-Dec-2018 

Afrox Moyambique 31-Dec-2017 

Financial liabilities 

4.270.372 

1.680.269 

17.034.871 

5.502.550 

3.500 

19.345 

219.675 

219.675 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticals) 

Quota·holders Trade debtors 

Glencore energy UK, Ltd 31-Dec-2018 2.949.165,22 

Glencore energy UK, Ltd 31-Dec-2017 

GTS COMBUSTIVBS, LIMrTADA 31-Dec-2018 2.500 

GTS OOMBUSTIVBS, LJMrTADA 31-Dec-2017 

Augusta Energy 31-Dec-2018 

Augusta Energy 31-Dec-2017 3.035.631 

Mouhadji Garlitos Combusttvel 31-Dec-2018 2.500 

Mouhadji Garlltos Combustive! 31-Dec-2017 

Engen Petroleum SA Ply, Ltd 31-Dec-2018 95.839 

Engen Petroleum SA Ply, ltd 31-Dec-2017 91.665 

Gamel Oil, Limitada 31-Dec-2018 92.271 

Gamel Oil, Lirritada 31-Dec-2017 

Olhers 31-Dec-2018 640.376 

Others 31-Dec-2017 8.770.947 

Benefits of kev Board of Directors personnel 

Financial liabilities 

Remunerations of the Board of Directors during lhe year 2018 amounts to 7.130.060 Meticals (6.914.207 Meticals in 2017). 

22. Commitments and contingencies 

Commitments related to operational/eases 

There were no commitments related to operational leases as at 31 December 2018. 

Collateral 

a) Banking Guaranties at BCI 

Account number 

147 003 640 001 

147 003 691 018 

147 003 691 019 

147 003 691 023 

1 470 036 910 019 

147 003 691 024 

Account type 

Warranty received 

Warranty received 

Warranty received 

Warranty received 

Pledge of term deposit 

Pledge of term deposit 

Currency 

MZM 

MZM 

MZM 

MZM 

MZM 

USD 

Unsecured blank delivery for leasing contracts (Note11) 

31w0ec-2017 

1 070 000 

1 070 000 

1 211175 

2 150 000 

10 000 

10 000 
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IMOPETRO -IMPORT ADORA MOCAMBICANA DE PETROLEOS, LIMIT ADA 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 AND 2017 

(Amounts expressed in Meticais) 

23. Events after reporting period 

After the reporting period, until the date on which the financial statements were authorised for issuance, there have been no other 

favourable or unfavourable events for IMOPETRO that affect these financial statements or require disclosure therein. 

The Accountant The Board of Directors 
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