PORTOS E CAMINHOS DE FERRO
DE MOCAMBIQUE, E.P.

RELATORIO E CONTAS
ANNUAL REPORT






G

Portos e Caminhos de Ferro de Mocambique, EP

Mozambigue Ports and Railways

RELATORIO E CONTAS

DO CONSELHO DE ADMINISTRACAO

ANNUAL REPORT

FROM THE BOARD OF DIRECTORS
2 009

G






G

INDICE | INDEX

. Introducao
. Introduction

I Resultados Operacionals
I Operational Results

Il Projecto de Restruturacao do CFM
Il. Project for the Restructuring of CFM

V. Programa de Investimentos
/. Investments Programme

\/. Demonstracoes Financeiras do Exercicio
V. Financial Statements for the Financial Years

VI, Perspectivas
VI, Perspectives

VII. Proposta de Aplicacao de Resultados
VII. Proposal for the Application of Results




/ /
B

|
]




. INTRODUCAO

. INTRODUCTION

G



G

. INTRODUCAO

O presente relatorio tem por objectivo divulgar as princi-
pais realizacoes e resultados economico-financeiros da
Empresa Portos e Caminhos de Ferro de Mocambique,
E.P —CFM, no exercicio economico do ano de 2009.

A nivel da area produtiva, registou-se durante o exer-
cicio em analise um crescimento dos proveitos na or-
dem de 24%, comparativamente aigual periodo de 2008.
Contudo, em termos de tesouraria esse aumento nao é
totalmente visivel pelo facto de parte das facturagoes,
como é o caso do CDN - Corredor de Desenvolvimento
do Norte; NRZ — National Railways of Zimbabwe; bem
como de grande parte dos clientes Zimbabweanos, con-
tinuarem sem ser pagas.

Relativamente aos custos, a empresa conheceu um in-
cremento de 8%, tendo como principal causa, 0 aumento
do custo das amortizagoes motivado pelos investimen-
tos realizados em 2009 e 0 melhoramento das remune-
racoes dos seus trabalhadores

O nosso resultado operacional foi positivo da ordem de
47.302 milhoes de meticais, contra 156.435 milhoes de
meticais negativas em 2008, o que significa uma melho-
ria substancial, apesar deste nivel nao ser ainda satis-
fatorio. Importa salientar que o resultado negativo do
ano de 2008 resultou da reducao das cargas manusea-
das pelos CFM em virtude da grande crise mundial. Ou-
tro factor para resultado negativo em 2008 foi a perda
de proveitos derivada da alteracao das tarifas de ma-
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. INTRODUCTION

The purpose of this Report is to present the main
achievements and the economic and financial results of
the Company Ports and Railways of Mozambique, E.P —
CFM, during the 2009 Financial Year.

In operational terms, there was an increase in oper-
ating profits of around 24%, when compared with the
same period in 2008. However, in the treasury results,
this increase is not fully visible owing partly to the non-
payment of invoices, as is the case with the CDN — the
Northern Development Corridor, the National Railways
of Zimbabwe and many Zimbabwean clients.

As for the Company's operational costs, these increased
by 8% mainly due to an increase in the amortisation
costs as a result of the investments that were imple-
mented during the year 2009 and the improvement in
the employees’ wages.

Our operational results were positive, registering an
increase of 47.302 million Meticais when compared to
negative result of 156.435 million Meticais of the pre-
vious year, which means that there was a substantial
improvement, though still not yet completely to our
satisfaction. It is important to stress that this negative
result was due to the decrease in the traffic handled by
CFM in virtue of the world economic and financial crisis
as well as the reduction of the tariffs applicable to fuel in
line with the Government's effort to mitigate the social



nuseamento de combustiveis, ordenado pelo Governo,
visando mitigar o efeito social da subida do preco desse
produto no mercado internacional.

Considerando os resultados financeiros e extraordi-
narios, o resultado liquido do exercicio revela um lucro
na ordem dos 393.483 milhoes de MT muito acima dos
39.568 milhdes de meticais atingidos no exercicio an-
terior.

No Zimbabwe, onde o CFM possui alguns investimen-
tos e relagoes comerciais, a crise que se vive continua
a afectar o plano de negocios da empresa, com grande
influéncia na tesouraria.

Apesar de factores adversos que pesam sobre a econo-
mia nacional e mundial, situacao a que a nossa empresa
nao pode estar alheia, o CFM tem procurado sempre (e
tem conseguido) melharar o seu desempenho em prol
do crescimento econdomico do pais e do combate a po-
breza absoluta, tendo para isso, durante o ano 2009
participado de forma directa em accoes de responsabili-
dade social, tal € o caso da construcao da Escola Prima-
ria de Caia, reabilitacao da Escola Primaria Wiriyamo de
Zimpeto, aquisicao de meios para o transporte urbano e
interurbano de passageiros (actividade subsidiada pela
empresa), aquisicao de autocarros para os trabalhado-
res e aquisicao de autocarro para a Universidade Eduar-
do Mondlane.

impact resulting from the increase of fuel prices in the
international market.

Taking into consideration the financial and extraordi-
nary results, the net result of the Financial Year reflects
a profit of approximately 393.483 million Meticais, well
above of the 39.568 million Meticais obtained during the
previous Financial Year.

In Zimbabwe, where CFM has some investments and
commercial relations, the crisis which prevails in that
country still affects the Company's Business Opera-
tions, significantly affecting the treasury.

Despite the adverse factors that impact negatively on the
national and on the world economies, a situation which
cannot but affect our Company, CFM has always tried
(and successfully has managed) to improve its perfor-
mance in favour of the economic growth of the country
and the fight against absolute poverty and has, in 2009,
thus directly participated in actions of social responsibil-
ity. This is the case of the Company having constructed
and rehabilitated the Caia and Zimpeto Wiriamo Primary
Schools, respectively; purchased vehicles for the trans-
portation of urban and intercity passengers, (an activity
that is subsidised by the Company) as well as the ac-
quisition of buses to transport CFM's employees and an-
other for the Eduardo Mondlane University.
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Il. RESULTADOS OPERACIONAIS

II. OPERATIONAL RESULTS
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2.1 Manuseamento de Carga e
Contentores

2.1.1 Manuseamento de Carga

Foram manuseadas no global 12.651,6 mil toneladas
meétricas contra 11.643,3 mil toneladas métricas do
ano anterior, representando um crescimento de 87%
(+1.008,2 mil toneladas métricas).

2.1 Cargo and Containers Han-
dled

2.1.1 Cargo Handled

A total of 12.651,6 thousand metric tons were handled
compared with the 11,6433 thousand metric tons of
the previous year, which is an increase of 8,7% (+1.008,2
thousand metric tons).

MANUSEAMENTO DE CARGA / CARGO HANDLED
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MAPUTO BEIRA NACALA QUEL. PEMBA M. DA PRAIA TOTAL
2000 8167.0 3,029.7 1,270.2 70.2 99.1 154 12651.6
= 2008 73746 30369 10459 65.7 100.6 196 116433

Comparativamente ao ano anterior, tivemas a seguinte
situagao, por portos:

* Porto de Maputo cresceu 11,4% (+792,4 mil tone-
ladas meétricas)

Compared with the previous year, performance in all the
Ports was as follows:

* The Port of Maputo increased by 11, 4% (+792,4
thousand metric tons);
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* Porto da Beira decresceu 0,.2% (-7,2 mil toneladas
métricas)

* Porto de Nacala cresceu 21,4% (+224,3 mil tonela-
das meétricas)

e Porto de Quelimane cresceu 6,8% (+4,5 mil tonela-
das meétricas)

* Porto de Pemba decresceu 1,5% (-1,5 mil tonela-
das métricas)

* Porto de Mocimboa da Praia decresceu 21,4% (-4,2
mil toneladas meétricas).

O trafegointernacional representa 98,3% do total manu-
seado, sendo o internacional de Mogambique (importa-
coes e exportacoes) 55,5% e em transito 42,8%. A cabota-
gem representa 1,4% e a baldeacao 0,3%.

The Port of Beira decreased by 0, 2% (-7, 2 thou-
sand metric tons)

The Port of Nacala increased by 21, 4% (+224,3
thousand metric tons)

The Port of Quelimane increased by 68% (+45
thousand metric tons)

The Port of Pemba decreased by 1,5% (-1,5 thou-
sand metric tons)

The Port of Mocimboa da Praia decreased by 21, 4%
(-4,2 thousand metric tons).

International traffic accounted for 98,3% of the total han-
dled. Mozambican international traffic (imports and ex-
ports) constituted 55, 5% and traffic in transit 42, 8% while
coastal traffic represented 1, 4% and transhipment O, 3%.

MANUSEAMENTO DE CARGA / CARGO HANDLED
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TOTAL 8167.0 30797 1270 70.2 99.1 15.4 126516
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No trafego nacional (cabotagem) manusearam-se 171,
mil toneladas métricas, 0 que representa uma diminuicao
de 31,1% (-77,1 mil toneladas métricas) relativamente ao
ano anterior. Contribuiram para esta diminuicao nomea-
damente:

* Porto de Maputo 9,0%(-7,3 mil toneladas métricas);
* Portos da Beira 71,0%(-514 mil toneladas métricas);
e Nacala 24,.4% (-14,3 mil toneladas métricas);
* Pemba 37,1% (-7,3 mil toneladas métricas).

No trafego internacional de Mogambique (exportagoes
e importacdes) manusearam-se 7.0174 mil tonela-
das metricas, o que representa um aumento de 11,1%
(+701,3 mil toneladas meétricas) relativamente ao ano
anterior.

As exportagoes, ao manusearem 2.2082 mil toneladas
métricas, cresceram 80% (+163,9 mil toneladas métricas),
relativamente a ano anterior. Contribuiram para este cres-
cimento:

* Portos de Maputo com 13,0%, (+189,2 mil tonela-
das métricas)
e PortodaNacala5,1%(+11,3 mil toneladas métricas)

No Porto de Maputo contribuiram para o crescimento,
as exportacoes de citrinos, aluminio, melago, actcar, gas
condensado e no Porto de Nacala as exportacoes de
carga contentorizada.

As importacoes, ao manusear-se 4.809,2 mil toneladas
métricas, cresceram 16,6% (+537,4 mil toneladas meétri-
cas) relativamente ao ano anterior. Contribufram para
este crescimento:
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In national (coastal) traffic, 171,71 thousand metric tons were
handled, a decline of 31,1% (-77,1 thousand metric tons)
compared with the previous vear. This decline occurred in:

» Port of Maputo by 9% (-7,3 thousand metric tons)
* The Port of Beira by 71,0% (-51,4 thousand metric

tons)

* The Port of Nacala by 24,4% (-14,3 thousand me-
tric tons)

* The Port of Pemba by 37,1% (-7,3 thousand metric
tons).

In Mozambican international traffic (imports and ex-
ports), 7.017,4 thousand metric tons were handled, an
increase of 11,1% (+701,3 thousand metric tons) in com-
parison with the previous vear.

2.208,2 thousand metric tons of exports were han-
dled, an increase of 80% (+ 163,9 thousand metric tons)
compared with the previous year. Contributing to this
growth were:

* The Port of Maputo with 13, 0%, (+189, 2 thousand
metric tons)

* The Port of Nacala with 5,1% (+11,3 thousand metric
tons)

The goods which contributed to the growth of exports in
the Port of Maputo were: citrus fruit, aluminium, molas-
ses, sugar and condensed gas while in the Port of Na-
cala, the main exports were containerised cargo.

£4,809.2 thousand metric tons of imports were handled,
which was an increase of 16,6% (+537,4 thousand metric
tons)in comparison with the previous year. Contributing
to this increase were:

* The Port of Maputo 10,3%, (+303,3 thousand me-
tric tons)



* Porto de Maputo 10,3%, (+303,3 mil toneladas meé-
tricas);

* Portoda Beira65%, (+52,7 mil toneladas métricas);

* Porto de Nacala 350% (+166,9 mil toneladas mé-
tricas);

¢ Porto de Quelimane 784% (+7,8 mil toneladas mé-
tricas);

* Porto de Pemba 26,3% (+59 mil toneladas métricas);

* Porto de Mocimboa da Praia 44,6 (+0,8 mil tonela-
das meétricas).

No trafego em transito manusearam-se 54181 mil
toneladas métricas representando um crescimento de
7.4% (+374,3 mil toneladas métricas) relativamente ao
ano anterior. Contribuiram para este crescimento:

* Porto de Maputo 10,6%, (+307,17 mil toneladas mé-
tricas)

* Porto da Beira 0,9% (+16,4 mil toneladas métricas)

e Portode Nacala 20,1%(+50,8 mil toneladas métricas).

No Porto de Maputo contribuiram para o crescimento
as exportacoes de carvao, citrinos, magnetite, melaco e
minério de cromio da Africa do Sul, as exportacdes de
minério de cromio e agUcar pelo Zimbabwe; no Porto da
Beira contribuiram para o crescimento as exportagoes
de granito, trigo e carga contentarizada do Zimbabwe,
as importagoes de acUcar e carga contentorizada e im-
portacoes de adubo, milho, trigo, combustivel e carga
diversa pelo Malawi. No porto de Nacala, contribuiram
para 0 crescimento as exportagoes de carga conten-
torizada e importagoes de combustivel, adubo, oleo de
palma e trigo do Malawi, respectivamente.

e The Port of Beira 6,5%, (+52,7 thousand metric tons)

* The Port of Nacala 35,0% - (+166,9 thousand me-
tric tons)

e The Port of Quelimane 784% - (+7,8 thousand me-
tric tons).

* The Port of Pemba 26,3%(+5,9 thousand metric tons)

e The Port of Mocimboa da Praia 44,6% (+0,8 thou-
sand metric tons)

5.4181 thousand metric tons of traffic in transit was han-
dled, an increase of 7.4% (+374,3 thousand metric tons) over
the previous year's figure. Contributing to this growth were:

* The Port of Maputo 10,6%, (+307,1 thousand me-
tric tons)

* The Port of Beira0,9%(+16,4 thousand metric tons)

* The Port of Nacala 20,1% (+50,8 metric metric tons).

In the Port of Maputo, the traffic contributing to this in-
crease were exports of coal, citrus fruit, magnetite, molas-
ses, ferro-chrome, chrome ore from South Africa; export
of ferro-chrome and sugar from Zimbabwe; in the Port
of Beira, the traffic contributing to this increase were ex-
ports of granite and imports of wheat and containerised
cargo and of imports of fuel, containerised cargo and mis-
cellaneous cargo to and from Zimbabwe; From Malawi,
sugar and containerised cargo exports while the imports
of fertiliser, maize, wheat, vegetable oil, containerised car-
go and clinker to and from Malawi, exports of sugar and
imports of containerised cargo to and, contributing to the
growth of the transit traffic in the Port of Nacala were
exports containerised cargo and imports of fuel, fertiliser,
palm oil and wheat to and from Malawi, respectively.
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Manuseamento nos Terminais sob gestao
directa dos CFM

Manusearam-se, nos terminais sob gestao dos CFM,
£4.020,7 mil toneladas métricas, representando 31,8% do
total manuseado em todos os Portos e um decréscimo
de 0,1% (-3,2 mil toneladas meétricas) relativamente a
igual periodo do ano anterior.
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Cargo Handled in the Terminals under the di-
rect Management of CFM

4.020,7 thousand metric tons were handled in the
Terminals under direct CFM management, which
constituted 31,8% of the total handled in all the Country's
Ports and a decrease of 0,1% (- 3,2 thousand) compared
with the same period of the previous year.

Unidade/Unit: 103 Tan. métricas / metric tons

Maputo Beira Nacala Quelimane Pemba M. da Praia Total
TERMINAIS / 2009 | 2008 | 2009 | 2008 | 2009 | 2008 | 2009 | 2008 | 2009 | 2008 | 2009 | 2008 | 2009 | 2008
TERMINALS
CARGA GERAL /
s 505 | 519 991 | 1006 | 154 | 196 | 1649| 1721
CEREAIS / GRAIN| 1996 | 2323 1996 | 2323
ALUMINIO /
AR 18208 18182 18208 | 18182
EB“EALBUST‘VE‘S /| 7031| eess| 9012 | 9546 | 2201 | 170.0 123 18354 | 18013
TOTAL 27235 | 27169 | 951.7 | 10065 | 2201 | 1700 | 110 | 123 | 991 | 1006 | 154 | 196 | 4020.7 | 40239
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Porto de Maputo

Foram manuseadas 2.7235 mil toneladas meétricas
contra 2.714,9 mil de igual periodo do ano anterior, re-
presentando um crescimento de 0,3% (+8,6 mil tonela-
das métricas). Os destaques sao:

No terminal de Cereais, manusearam-se 1996 mil tonela-
das em 2009 contra 232,33 mil em 2008 representando um
decrescimento de 14,1% (-32,7 mil toneladas métricas).

No Terminal de Aluminio, manusearam-se 1.8208 mil tone-
ladas métricas contra 1.8182 mil do ano anterior, represen-
tando um crescimento de 0,1%(+2,6 mil toneladas métricas).

No terminal de Combustiveis, manusearam-se 703,71 mil
toneladas meétricas contra 664,5 em 2008 representan-
do um aumento de 58% (+38,6 mil toneladas métricas).

Porto da Beira

No Terminal de Combustiveis, manusearam-se 901,2
mil toneladas métricas contra 954,6 do ano anterior re-
presentando um decrescimento de 5,6% (-53,4 mil tone-
ladas métricas).

No Terminal de Carga Geral (Cais 8) incluem-se outros
graneéis liquidos (sebo, melaco e 6leo vegetal), tendo-se
manuseado 50,5 mil toneladas métricas contra 51,9 mil
em 2008 representando um decréscimo de 2,7% (-1,4 mil
toneladas métricas).

Porto de Nacala

Manusearam-se 220,17 mil toneladas métricas de graneis
liquidos contra 170,0 mil do ano anterior representando
um crescimento de 29,5% (+50,1 mil toneladas métricas).

Port of Maputo

2.7235 thousand metric tons were handled against the
2.7149 tons in the same period of the previous vear,
representing a growth of 0,3% (+8,6 thousand metric tons).
The following can be noted:

In the Grain Terminal 199,6 metric tons were handled in
2009 compared with 2323 thousand metric tons in 2008,
a decrease of 14,1% (- 32,7 thousand metric tons).

In the Aluminium Terminal 1.8208 metric tons were
handled in comparison with the 18182 thousand metric
tons of the previous year, an increase of 0,1%(+2,6 thousand
metric tons).

In the Fuels Terminal, 703,71 thousand metric tons were
handled compared with the 664,5 thousand metric tons in

2008, an increase of 5.8% (+38,6 thousand metric tons).

Port of Beira

In the Fuels Terminal 901,2 thousand metric tons were
handled compared with 954,6 thousand metric tons of
the previous year, a decrease of 56% (-53,4 thousand
metric tons).

In the General Cargo Terminal (Quay 8), including other
bulk liquids: tallow, molasses and vegetable oil, 50,5
thousand metric tons were handled when compared
with the 51,9 thousand metric tons in 2007, an decrease
of 2,7% (-1.4 thousand metric tons).

Port of Nacala

220,71 thousand metric tons of bulk liquids were handled,
compared with 1700 thousand metric tons of the
previous vear, an increase of 295% (+50,1 thousand
metric tons).

Relatorio e Contas/Annual Report | 2009
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Porto de Quelimane

Manusearam-se 11,0 mil toneladas metricas de granéis
liquidos contra 12,3 mil do ano anterior representando
um decréscimo de 10,6% (-1,3 mil toneladas métricas).

Porto de Pemba

Manusearam-se 99,1 mil toneladas meétricas contra
100,6 mil do ano anterior, representando um decréesci-
mo de 1,51% (-1,5 mil toneladas métricas).

Porto de Mocimboa da Praia

Manusearam-se 154 mil toneladas métricas contra
19,6 mil do ano anterior, representando um decréscimo
de 21.4% (-4,2 mil toneladas métricas).

Manuseamento nos Terminais Concessio-
nados

Nos terminais sob gestao dos concessionarios manuse-
aram-se 86309 mil toneladas métricas, representando
682% do total manuseado em todos 0s Portos e um cres-
cimento de 13,3% (+1.011,5 mil toneladas métricas) em
relacao a igual periodo do ano anterior. Mais pormenores
no mapa abaixo.
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Port of Quelimane

11,0 thousand metric tons of bulk liquid were handled,
compared with 12,3 thousand metric tons of the
previous vyear, a decline of 10,6% (-1,3 thousand metric
tons).

Port of Pemba

99,1 thousand metric tons were handled, compared
with 100,6 thousand metric tons of the previous year, a
decrease of 1,51% (-1,5 thousand metric tons).

Port of Mocimboa da Praia

15,4 thousand metric tons were handled, compared
with 19,6 thousand metric tons of the previous year, an
decrease of 21,4% (-4,2 thousand metric tons).

Cargo Handled in the Leased Terminals

In the Terminals managed by the leaseholder
Companies, 8.630,9 thousand metric tons were handled,
representing 68,2% of the total handled in all the Ports,
and a growth of 13,3%(+1.011,5 thousand metric tonnes)
compared with the same period of the previous vear.
The details of this traffic are given in the Table below.



Unidade/Unit: 103 Ton. métricas / metric tons

MAPUTO BEIRA NACALA QUELIMANE TOTAL
TERMINAIS / TERMINALS 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
CABOTAGEM / COASTAL TRAFFIC 736 80.8 736 80.8
MPDC 53700 | 45789 53700 | 45789
CARGA GERAL / GENERAL CARGO 24113 | 24203 981.1 9%6.8 4556 356.4 593 533 | 39072 | 37768
ACUCAR / SUGAR 4724 340.3 4724 340.3
CARVAO / COAL 1,428.7 740.4 1,428.7 740.4
CONTENTORES / CONTAINERS 1,008.0 9509 | 1,097.0 | 10836 5944 519.6 2699.4 | 2554.1
CITRINOS / CITRUS 496 127.1 496 127.1
TOTAL 54436 | 46597 | 20781 | 20304 | 10500 875.9 593 533 | 86309 | 76194

2.1.2 Manuseamento de Contentores

Foram manuseados no global 243.547 TEU's contra
225.419 TEU's do ano anterior, correspondendo a um
crescimento de 80% (+18.128 TEU's).

2.1.2 Containers Handled

A total of 243.547 Teu's was handled against 225.419
Teu's of the previous year, which is an increase of 80%
(+18,128 Teu's).

MANUSEAMENTO DE CONTENTORES / CONTEINERS HANDLED

250,000
200,000
80%
£ 150,000
=
100,000
0- —

MAPUTO BEIRA NACALA QUEL. PEMBA M. DA PRAIA TOTAL

B 2009 85851 92,236 52,620 4,426 7,846 568 243,547

2008 74,792 85,716 49,770 4,172 9,295 1674 225419
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Em termos de evolucao no manuseamento de conten-
tores relativamente ao periodo homalogo do ano ante-
rior, temos:

* Portode Maputo cresceu 14,8% (+11.059 TEU's)

* Porto da Beira cresceu 7,6% (+6.520 TEU's)

* Porto de Nacala cresceu 5,7% (+2.850 TEU's)

e Porto de Quelimane cresceu 6,1% (+254 TEU's)

* Porto de Pemba decresceu 15,6% (-1.449 TEU's)

* Porto de Mocimboa da Praia decresceu 66,1%
(-1.106 TEU's).

Em termos percentuais o trafego internacional repre-
senta 95,6% do total manuseado, onde o transito repre-
senta 19,2% e o internacional Mogambique (exportacoes
e importacdes) 76,4%. A cabotagem representa 28% e a
baldeagao somente 1,6% do trafego total.

No trafego nacional (cabotagem), manusearam-se 6.905
TEU's contra 11.137 do periodo homologo do ano ante-
rior o que representa um decréscimo de 380% (-4.232
TEU's).

No trafego internacional Mogambique (importacoes e
exportagoes), manusearam-se 186.104 TEU's corres-
pondentes a um crescimento de 11,5% (+19.254 TEU's)
relativamente ao periodo homalogo do ano anterior,

No trafego em transito, manusearam-se 46.714 TEU's
correspondentes a um crescimento de 4,9%(+2.161 TEU's)
relativamente ao periodo homologo do ano anterior.
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Regarding the container traffic handled and compared
with the previous vear, the situation was as follows:

* ThePortof Maputoincreased by 148%(+11.059 teu's);

* The Port of Beira increased by 7,6% (+6.520 teu”s);

* ThePortof Nacalaincreased by 5,7%(+2.850 teu's);

* The Port of Quelimane increased by 6,1% (+254 teu's);

* The Port of Pemba decreased by 15.6% (-1,449
teu's); and

* The Port of Mocimboa da Praia decreased by 66,1%
(-1.106 teu's).

In percentage terms, international traffic represents
95.6% of the total handled, with transit traffic
accounting for 19.2% and Mozambique's international
traffic (imports and exports) being 76.4%. Coastal traffic
represents 28% and transhipment only 1.6% of the total
traffic.

As for national (coastal) traffic, 6.905 teu's were handled
compared with 11.137in the same period of the previous
year, a decline of 38.0% (-4.232 teu's).

In Mozambique's international traffic (imports and
exports), 186.104 teu's were handled, a growth of
11,5% (+19.254 teu's) compared with the same period
of the previous year.

In transit traffic, 46.714 teu's were handled, a growth of
4,9% (+2.161 teu's) compared with the same period of
the previous year.



2.1.3 Contentorizacao de Carga

O volume de carga contentorizada, relativamente ao pe-
riodo homologo do ano anterior, cresceu 3,9% (+106,8 mil
toneladas métricas) e o seu peso no global da carga ma-
nuseada passou de 23 4% para 22,4% no presente periodo.

2.1.3 Containerisation of cargo

The volume of containerised cargo, compared with the
same period the previous vear, increased by 3,9% (+106,3
thousand metric tonnes) and in relation with the total of
the cargo handled, decreased from 23,4% to 22,4%

10° Toneladas métricas / 10° metric tons

2009 2008
Carga em contentores / Cargo in containers 2.503,3 2.495
Carga total / Total cargo 11.2216 10.7258
% de contentores / % containers 22,4% 23,4%

2.2 Transporte ferroviario de car-
ga e passageiros

2.2.1 Transporte de Carga

Foram realizadas 771,7 milhoes de toneladas quilome-
tros contra 717,8 milhoes do ano anterior, representan-
do um crescimento de 7,5% (+53,9 milhoes de toneladas
quildmetros). Deste trafego, 2882 milhoes de tonela-
das-kms foram realizadas nas linhas sob gestao dos
concessionarios e 483,5 milhdes nas linhas sob gestao
dos CFM.

O trafego internacional representa 79,5% do global reali-
zado, enquanto que o nacional representa 20,5%.

2.2 (Cargoes and passengers
transported

2.2.1 Cargo Transported

771,7 million ton-kilometres were covered compared
with 7178 million of the previous year, an increase of
7.5% (+53,9 million ton-kilometres). Of this traffic, 288,2
million tonne-kilometres were covered on the Railway
Lines managed by the Concessionaires and 4835
million ton-kilometres on the Railway Lines under CFM
management.

International traffic was 79,5% of the total transported
while national traffic was 20,5%.
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TRAFEGO FERROVIARIO DE CARGA / RAILWAY TRAFFIC
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Este trafego corresponde a um volume de 4.6099 mil to-
neladas liquidas transportadas contra 4.351,9 mil do ano
anterior, representando um crescimento de 59% (+2579
mil toneladas liquidas). Nas linhas sob gestao dos CFM
transportou-se 3.7598 mil toneladas liquidas e nas sob
gestao de concessionarios (CFM-Centro e CFM-Norte)
850,17 mil toneladas.

521.3 81.3 1153 717.8

This rail traffic corresponds to a volume of 4.6099 thousand
net tons transported, compared with the 4,351.9 thousand
net tons of the previous vear, which is a growth of 59%
(+257,9 thousand net tons). On the lines managed by CFM,
3,7598 thousand net tons were transported, and on the
lines managed by the leaseholders (CFM-Centre and CFM-
North) 850,1 thousand net tons.

TRANSPORTE FERROVIARIO DE CARGA / RAILWAY TRAFFIC
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B 2009 576.9 26787 504.1 3,759.8 553.8 296.4 4609.9
B 2008 673.1 2571.7 561.2 3,306.0 300.9 2449 43519
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No trafego nacional transportou-se 1.025,7 mil tone-
ladas liguidas representando um crescimento de 17,4%
(+152,4 mil toneladas liquidas) relativamente ao periodo
homaologo do ano anterior.

No trafego internacional transportou-se 3.584,2 mil to-
neladas liquidas representando um crescimento de 3,0%
(+105,6 mil toneladas liquidas) relativamente ao periodo
homaologo do ano anterior.

As causas deste desempenho estao reflectidas na ava-
liacao por linhas como se segue:

2.2.1.1 Desempenho das Linhas sob Gestao
Directa do CFM

Nas linhas sob gestao dos CFM transportaram-se
3.7598 mil toneladas liguidas representando 81,6% do
global transportado em todas as linhas e uma diminui-
cao de 1,2% relativamente ao ano anterior.

As for national traffic, 1.025,7 thousand net tons were
carried, a growth of 17,4% (+1524 thousand net tons)
compared with the same period of the previous year.

In international traffic, 3.584,2 thousand net tons were
transported, a growth of 3.0% (+1056 net tonnes) in
comparison with the same period of the previous year.

The causes of this performance are shown in the
following assessment of each of the Railway Lines:

2.2.1.1 Performance of the Railway Lines
directly managed by CFM

The Railway Lines managed by CFM carried 3.7598
thousand net tons which was 81.6% of the total
transported by all the Railway Lines, and an overall
decrease of 1,2% compared with the previous year.

Linha / Railway Line 2009 2008 Var.

Linha de Goba / Goba Railway Line 576,9 6731 -14,3%
Linha de Ressano Garcia / Ressano Garcia Railway Line 26787 25717 +4,2%
Linha do Limpopo / Limpopo Railway Line 504, 561,2 -10,2%
Total 3.759,8 3.806,1 -1,2%

Na linha de Goba transportou-se 5769 mil toneladas liqui-
das, sendo 436,4 mil toneladas liquidas no trafego nacional
e 1406 mil toneladas no trafego internacional, havendo
um decréscimo global de 14,3% (-96,2 mil toneladas liqui-

The Goba Railway Line transported 5769 thousand net tons,
of which 4364 thousand net tons was national traffic, and
1406 thousand tonnes was international traffic. There was
an overall decrease of 14,3%(-96,2 net tonnes) compared to
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das) relativamente ao periodo homélogo do ano anterior.
No trafego internacional houve decréscimo nos volumes
de carvao, aclcar e carga contentorizada transportados
e no trafego nacional houve decréscimo nos volumes de
calcario, balastro, bentonite e carga diversa transportados.

Na linha de Ressano Garcia transportaram-se 2.6787
mil toneladas liquidas, sendo 3,7 mil toneladas liquidas
no trafego nacional e 2.6750 mil toneladas no trafe-
go internacional, havendo um aumento global de 4,2%
(+107,0 mil toneladas liquidas) relativamente ao peri-
odo homologo do ano anterior. No trafego internacio-
nal, houve crescimento nos volumes de carvao, gesso,
cimento, klinker, gas, milho, carga contentorizada, man-
ganés, paletes, melaco, ferro e magnetite transportados.

Na linha do Limpopo transportaram-se 504,1 mil toneladas
liquidas sendo 1855 mil toneladas liquidas no trafego nacio-
nal e 3186 mil toneladas liquidas no trafego internacional,
havendo um decréscimo global de 102% (-57,2 mil toneladas
liquidas) relativamente ao periodo homologo do ano anterior.
No trafego internacional houve um decréscimo de 189%(-74,2
mil toneladas liquidas) com destaque para os volumes de cro-
mio, ferro-cromio, asbestos, carga contentorizada, bentonite,
trigo, adubo, granito e enxofre transportados. No entanto no
trafego nacional houve um crescimento de 10,1% (+17,1 mil
toneladas liquidas) com destaque para os volumes de mela-
(0, algodao, balastro, travessas e carga diversa transportados.

2.2.1.2 Desempenho nas Linhas sob gestao
dos Concessionarios

Nas linhas sob gestao dos concessionarios (CFM-Centro
e CFM-Norte) transportou-se 850,1 mil toneladas liqui-
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the same period of the previous year. In international traffic,
there was a decrease in coal, sugar and containerised cargo,
while in national traffic the decrease was in the volumes
of limestone, ballast, bentonite, stone, and miscellaneous
cargo transported.

The Ressano Garcia Railway Line transported 2.678,7
thousand net tons, of which 3,7 thousand net tons was
national traffic and 2.675,0 thousand tons international
traffic. There was an overall increase of 4.2% (+107,0
thousand net tons) compared with the same period
during the previous year. In international traffic, there
was an increase in coal, gypsum, cement, clinker,
Ipg, maize, containerised cargo, manganese, pallets,
molasses, steel, and magnetite.

The Limpopo Railway Line transported 504,1 thousand net
tons, of which 1855 thousand net tonnes was national
trafficand 3186 thousand net tons was international traffic.
There was an overall decrease of 102% (-57,2 thousand
net tons) compared with the same period of the previous
year. In international traffic, there was a decline of 189%
(-74,2 thousand net tons) with a notable decline in chrome,
ferro-chrome, asbestos, containerised cargo, bentonite,
wheat, fertilisers, granite and sulphur. On the other hand,
in national traffic, there was an increase of 10,1% (+17,1
thousand net tons) particularly in the volumes of molasses,
cotton, ballast, sleepers and miscellaneous cargos.

2.2.1.2 Performance of the Railway Lines
managed by the Concessionaires

On the Railway Lines managed by the Concessionaires
(inthe CFM-Centre and CFM-North),850,1 thousand net



das representando 184% do global transportado em to-
das aslinhas e um crescimento global de 55,7% (entrada
em funcionamento da linha de Sena) relativamente ao
ano anterior conforme a tabela:

tons were transported, constituting 18.4% of the total
transported on all Railway Lines, and an overall growth
of 55,7% (plus the beginning of the operation of the Sena
Railway Line) compared with the previous vyear, as the
following table shows:

Unidade: 10° Ton. liquidas / Unit: 10° Liquid tons

Linha / Railway Line 2009 2008 Var.
Linha de Machipanda / Machipanda Railway Line 300.4 300.9 -0.16%
Linha de Sena / Sena Railway Line 1634 - -
Linha do Norte / Northern Railway Line 2964 2449 +21.0%
Total 850,1 545.9 +55,7%

Na linha de Machipanda transportaram-se 390,4 mil to-
neladas liguidas, sendo 175,9 mil toneladas liquidas no
trafego nacional e 214,5 mil toneladas liquidas no trafego
internacional, havendo um crescimento global de 29,7%
(+89,5 mil toneladas liguidas) relativamente ao periodo
homologo do ano anterior. No trafego nacional cresceram
0s volumes transportados de gesso, carris, klinker e car-
ga diversa transportados. No trafego internacional houve
um decréscimo de 6,4% (-14,6 mil toneladas liquidas) nos
volumes de adubo, milho, trigo e sebo transportados.

Na linha de Sena transportaram-se 163,4 mil toneladas
liguidas com destaque para o calcario e carga diversa.

Na linha do Norte transportaram-se 296,4 mil toneladas
liquidas, sendo 60,8 mil toneladas liquidas no trafego na-
cional e 2355 mil no trafego internacional, havendo um
crescimento global de 21,0% (+51,4 mil toneladas liquidas)
relativamente ao periodo homologo do ano anterior. No

The Machipanda Railway Line carried 3904 thousand net
tonnes, of which 1759 thousand net tonnes was national
traffic and 2145 thousand net tons was international
traffic, representing an overall increase of 29,7% (+895
thousand net tons) compared with the same period the
previous year. In national traffic there was an increase in
the volumes of gypsum, rails, clinker and miscellaneous
cargo while in international traffic there was a decline of
6,4% (-14,6 thousand net tons) in the volumes transported
especially with regards to fertiliser, maize, wheat and tallow.

The Sena Railway Line transported 1634 thousand net
tons, with limestone being the most significant.

TheNorthernRailway Line carried 296,4 nettons,of which
60,8 thousand net tons was national traffic and 2355
thousand net tons was international traffic. There was
an overall increase of 21,0% (+51,4 thousand net tons) in
comparison with the same period of the previous vear.
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trafego nacional houve um aumento de 355% (+15,9 mil
toneladas liguidas). No trafego internacional houve um
crescimento de 178% (+35,5 mil toneladas liquidas) com
destague para os volumes de agucar em contentores, ba-
tata, ervilha em contentores, trigo a granel, combustiveis,
diversos contentores e sal transportados.

There was an increase of 355% (-15,9 thousand net
tons) in national traffic and of 17,8% (+35,5 thousand net
tons) in international traffic. Contributing particularly to
this increase were: sugar in containers, potatoes, peas
in containers, wheat, fuel, salt and miscellaneous cargo
in containers.,

TRANSPORTE FERROVIARIO DE CARGA / CARGO TRANSPORTED
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2.2.2 Transporte de Passageiros

Realizaram-se 1654 milhoes de passageiros quilome-
tros contra os 113,6 milhdes do ano anterior 0 que re-
presenta um crescimento de 44.4% (+50,4 milhoes de
passageiros guilometros). Este trafego corresponde a
2.615.458 passageiros transportados contra 2.078.209
de igual periodo do ano anterior o que representa um
crescimento de 259% (+537.249 passageiros).

2.2.2 Passenger Traffic

There were 1654 million passenger/kilometres,
compared with 113.6 million in the same period the
previous vear. This was an increase of 44,4% (+50,4
million passenger kilometres). This traffic corresponds
to 2,615.458 passengers carried, in comparison with
2.078.209 in the same period the previous vyear, an
increase of 25,9% (+537.249 passengers).

TRANSPORTE FERROVIARIO DE PASSAGEIROS / PASSENGER TRAFFIC
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B 2008 697,784 632,687 1,330,471 205,051 542,687 2,078,209
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PROJECTO DE RESTRUTURACAO
DO CFM

PROJECT FOR THE
RESTRUCTURING OF CFM
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3.1 Concessoes

Desde o inicio da década de 90 que o Governo e os CFM
véem introduzindo a participacao do sector privado na
gestao de terminais especificos da actividade portuaria.
Em 1998, foi definida a nova missao dos CFM, nomea-
damente:

* Reconstruir o sistema de transporte ferro-portuario,
para que ele seja moderno, competitivo, eficiente,
orientado para o mercado e financeiramente viavel.

* Investir, promover e fomentar o desenvolvimento
estratégico das infra-estruturas ferro-portuarias.

* Envolver o sector privado — nacional e estrangeiro —
na exploracao e desenvolvimento de sistemas fer-
roviarios e portuarios, via concessoes. Os CFM, con-
tudo, continuariam a explorar algumas actividades
que, por razoes estrategicas, nao seriam concedidas,
tais como, de entre outras, 0 manuseamento de
granéis liguidos em todos os portos, o Terminal de
Cereais e 0 Terminal de Aluminio, ambos na Matola.

* Diversificar a sua intervengao empresarial, como
forma de promover a sua sustentabilidade a longo
prazo e rentabilizar 0s seus activos, alargando des-
te modo, a sua participacao para sectores como o
turismo, transporte aéreo, inddstria de construcao,
gestao imabiliaria, sector financeiro, etc.

No quadro da reestruturacao, os CFM alteraram profun-
damente a sua Missao e 05 seus objectivos programa-
ticos. Apds o concessionamento da actividade portuaria
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3.1 Concessions

The Government and CFM have, since the beginning of

the 90's, been introducing the participation of the Pri-

vate Sector in the management of specific terminals in
the Port Sector and in 1998, CFM's new Mission was de-
termined, namely:

To rehabilitate the Port and Railway System so
that they are modern, competitive, efficient, ma-
rket-oriented and be financially sound;

Toinvest, promote and stimulate the strategic de-
velopment of Port and Railway Infrastructures;
To involve the Private Sector, both National and
Foreign, in the operation and development of the
Port and Railway Systems, through concessions.
However, CFM will continue to operate some acti-
vities which, for strategic reasons, will not be lea-
sed such as, inter alia, the handling of bulk liquids
in all the Ports, the Grain and Aluminium Termi-
nals in Matola,

To diversify the business activity as a way of pro-
moting the Company's sustainability in the long
term and to render its assets profitable thus ex-
panding its activities into other areas, such as in
tourism, air transport, the construction industry,
real estate, the financial sector, etc.

Within the context of restructuring, CFM has signifi-

cantly altered its mission and its pragmatic objectives

and after the concessioning of the Port activity in the



nos 3 principais portos e no porto de Quelimane e da
totalidade da actividade ferroviaria nos sistemas Cen-
tro e Norte, aos CFM cabe a exploragao dos terminais de
combustiveis (em todos os portos), aluminio (no Porto
de Maputo), dos servicos maritimos do Porto da Beira,
a exploragao dos Portos de Pemba e de Mocimboa da
Praia, bem como do sistema ferroviario do Sul que é
composto pelas linhas férreas de Ressano Garcia, Lim-
popo, Goba e Ramal de Salamanga e que, por decisao
recente do Governo, sob recomendacao dos CFM, nao
serao objecto de concessao.

Como a experiéncia tem demonstrado, a gestao das con-
cessges é um processo extremamente complexo, dos pon-
tos de vista técnico, legal e financeiro, envolve interesses
privados, estrangeiros e nacionais, nem sempre alinhados
com os interesses do Pais e dos CFM e urge, portanto, re-
flectir profundamente sobre 0 assunto e adoptar medidas
e mecanismos eficazes para a sua boa gestao.

Sem prejuizo de outras ideias que resultem dessa refle-
xao, consideramos que existe, como medida minima, um
imperativo de accao concertada, harmoniosa e comum,
inter-institucional, para fazer cumprir os acordos de
concessao e travar anomalias e irregularidades graves
existentes. Ha que reforcar o poder institucional do CFM
na fiscalizacao das concessaoes, inclusive por via legisla-
tiva, pois esta entidade actua, verdadeiramente, como
braco executivo do Governo nessa matéria.

three main Ports and in the Port of Quelimane as well
as the Central and Northern Railway Systems, CFM's re-
sponsibility is now to operate Fuels Terminals in all the
Ports, the Aluminium Terminal (in the Port of Matola),
the Maritime Services in the Port of Beira, the operation
of the Ports of Pemba and Mocimboa da Praia as well
as the Southern Railway System which is composed of
the Ressano Garcia, Limpopo, Goba, Salamanga Branch
Railway Lines. As experience has shown, from a techni-
cal, legal and financial point of view, managing the Con-
cessions is a very complex process. It involves foreign
and national private interests that are not always in
line with the interests of the Country and of CFM. It is
thus urgent to reflect deeply about and to adopt effec-
tive measures and mechanisms for the proper manage-
ment of the Concessions.

Without prejudice to other ideas that may result from
this reflection, we believe that, as a minimum measure,
there is an imperative for concerted, harmonious and
common inter-institutional action to ensure compliance
with the concession agreements, and to halt the exist-
ing anomalies and serious irregularities. The institution-
al power of CFM should be strengthened in inspecting
the Concessions, including by means of legislation, since
this Institution, de facto, acts as the executive arm of
the Government in this matter.
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3.2 Estrutura da Forca de Trabalho

Uma vez concluido o processo de racionalizagao da forga
de trabalho, a empresa aprovou novos instrumentos de
gestao de recursos humanos, nomeadamente o Manual
de Procedimentos, o Regulamento Interno, a sua Estru-
tura Organica e Funcional, bem como a de Carreiras Pro-
fissionais e sistema de Avaliacao do CFM.

Presentemente, de um universo se 2.548, o CFM tem
1.569 trabalhadores contratados a prazo indetermina-
do, do qual constam 9671 contratados a prazo certo ou
incerto e 18 estagiarios pré-profissionais.

Esta fora de trabalho distribui-se da seguinte maneira:
996 trabalhadores na area ferroviaria, 400 na area de
apoio e 173 na area portuaria.

Decorrem neste momento os trabalhos conclusivos da
elabaracao do Quadro de Pessoal da empresa, que ser-
vira de base para a avaliacao do desempenho de todos
0s trabalhadores da empresa para o enguadramento
daqueles que forem seleccionados para integrarem o
Quadro de Pessoal.

3.2 Structure of the Work-force

Upon the termination of the Process for the Rationali-
sation of the Work-force, new human resource man-
agement instruments are being finalised, namely the
Manual of Procedures, the Internal Regulations, the Or-
ganic and Functional Structure, as well as the Profes-
sional Careers and CFM's System of Evaluation.

Currently, out of a total of 2548 workers, CFM has 1,595
employees on contracts for an indeterminate period,
961 hired for a specific or non-specific period, and 18 on
probation.,

This permanent work-farce is divided into 1,009 workers
in the railway area, 412 in the supportive and adminis-
trative areas, and 174 in the Port area.

Currently, the final touches are being made to the Com-
pany's Staff Table, which will then be the basis for as-
sessing the performance of all the Company's workers
and for admitting those selected to be part of the per-
manent staff.
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V. PROGRAMA DE INVESTIMENTQOS

IV. INVESTMENTS PROGRAMME
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4.1 Projectos prioritarios

4.1.1 Reabilitacao da Linha de Ressa-
no Garcia

A reabilitagao da Linha de Ressano Garcia que contem-
plou 0 aumento da capacidade da via de 18 para 20 tons
por eixo iniciou-se em 2006 e foi concluida em 2009.
O custo total deste projecto foi de 102.397.71687Mts.
Com este investimento, esta linha comecou a receber
maiores volumes de carga, melhorou consideravelmen-
te os tempos de transito, além da seguranca das circu-
lacoes dos comboios de carga e passageiros.

4.2 Sistema de Controlo de Trafe-
go e Vagoes

Este investimento, que se elevou a 2.473.167,93Mts, co-
mecou a ser implementado em 2008 e 0s seus resulta-
dos positivos comegaram a fazer-se sentir no controlo de
carga transportada para efeitos de facturacao e na pro-
teccao da via e equipamentos ferroviarios.

4.3 Reabilitagao de 292 VVagoes

Com os aumentos do trafego, e no contexto dos acordos
operacionais reciprocos, onde qualquer administragao
congénere tem acesso as nossas linhas, a inadequa-
da quantidade de vagoes dos CFM comecou a fazer-se
sentir para responder as solicitacoes para mais trafegos
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4.1 Priority Projects

4.1.1 Rehabilitation of the Ressano
Garcia Railway Line

The rehabilitation of the Ressano Garcia Railway Line,
whose target was to increase the capacity of the Line
from 18 to 20 tons per axle, began in 2006 and termi-
natedin 2009 at a total cost of 102.397.716, 87 Meticais.
With this investment, more volumes of traffic are being
conveyed over the Line and has significantly improved
the transit times in addition to the safety of the circula-
tion of cargo and passenger trains.

4.2 Traffic and Wagon Control
System

The implementation of this investment, which has in-
creased to 2.473.167, 93 Meticais, began in 2008 and its
positive results are now being felt in the control of cargo
transported, especially with regard to invoicing and the
protection of the Line and the respective railway material.

4.3 Rehabilitation of 292 Wagons

With the increase in traffic and the bilateral agreements
through which a neighbouring Railway Administration
may have access to our Lines, CFM is faced with the
shortage of wagons with which to satisfy the demand



dos paises vizinhos para o Porto de Maputo. Face a isso,
0os CFM investiram na reabilitacao de meios circulantes,
até ao momento, no montante de 102.463.337,00Mts.
Este projecto continua em implementagao para dispo-
nibilizar mais vagoes para atender ao trafego interna-
cional e nacional.

4.4 Aquisicao de 3 Automotoras
Triplas

Os precos do petroleo no mercado internacional conhe-
ceram 0 seu pico em 2008, tendo vindo a encarecer o0
transporte publico e privado a niveis insustentaveis. Os
CFM, enguanto transportador publico de passageiros, fo-
ram chamados a intervir e viram-se na contingéncia de
investir nesta area social dotando-a de meios ao alcance
das necessidades das populagoes. Assim, em 2009 in-
troduziu 3 automotoras triplas para servir o transporte
interurbano, tendo contribuido para o melhoramento do
servi¢o publico de transporte urbano de Maputo.

4.5 Aquisicao de 29 Carruagens, 4
Saloes e 5 Furgoes paraTrans-
porte de Passageiros

Apesar das 3 automotoras terem tido o seu impacto no
sistema de transporte interurbano, a falta de meios de
transporte de passageiros longo curso, a precos sustenta-
veis, tem sido a preocupacao dos Governos Provinciais que

of mare traffic to and from the neighbouring countries
through the Port of Maputo. In view of this, CFM has
invested, until now, 102.463.337, 00 Meticais in the re-
habilitation of rolling stock and to achieve this goal, the
Project is on-going.

4.4 Acquisition of 3 Triple Railcars

The prices of fuel in the international market reached
their zenith in 2008 resulting with high costs in public
and private transport. CFM, as a public transporter of
passengers, was called to intervene and was thus re-
quired to invest in this social area, purchasing means
that were reasonably accessible to the populations’
needs. Hence, during 2009, CFM introduced 3 Triple Rail-
cars for inter-urban traffic, significantly contributing to
the improvement of urban public transport service in
Maputo.

4.5 Acquisition of 29 Passen-
ger \/ehicles, 4 Saloons and 5
Guard Vans for the Convey-
ance of Passengers

Notwithstanding the fact that the 3 triple have had a
very significant impact on the interurban transport sys-
tem, the insufficiency of passenger vehicles for long
distance journeys at affordable prices, it has been the
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tém vindo a manifestar o desejo de ver os CFM aincremen-
tar a sua contribuicao neste servico social na rede sob sua
responsabilidade. Em resposta a este apelo, os CFM ad-
quiriram, nos Caminhos de Ferro do Botswana, uma frota
de 38 unidades para capacitar o transporte de passageiros,
sendo 29 carruagens, 4 saloes restaurantes e 5 furgoes de
servico de apoio. Esta frota vai permitir o melhoramento
do servico publico de transporte urbano de Maputo e ao
longo das linhas do Limpopo e Ressano Garcia, sob gestao
dos CFM. Esta aquisicao custou 56.127.017,74 Mts.

Importa deixar registada uma nota para o facto do custo
de transporte ferroviario de passageiros ser subsidiado
pelos CFM em 85% do custo do bilhete, pagando o pas-
sageiro 0s remanescentes 15%.

4.6 Projecto do Porto de Ponta
Dobela (Techobanine)

Trata-se de um projecto que, apesar das vicissitudes por
gque passa para a sua concretizagao, continua em car-
teira, onde se pretende desenvolver um porto de aguas
profundas na area da Ponta Techobanine (20 kms a Sul
da Ponta Dobelg, Distrito de Matutuine), ocupando uma
area global de cerca de 22 mil hectares, para o desenvol-
vimento duma area economica especial.

O valor estimado do investimento é de 500 milhdes de
dolares Americanos, mas 0 processo tem conhecido
muitos entraves, destacando-se a questao da atribui-
cao do Direito de Uso e Aproveitamento da Terra (DUAT),
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constant wish of the Provincial Governments that CFM
should increase its contribution in this area of social re-
sponsibility. In an effort to respond to this appeal, CFM
acquired a fleet of 38 passenger vehicles - 29 of which
are for passengers per se, 4 restaurant saloons and 5
guard vans for train support services. It is expected that
with this fleet, the passenger transport service to and
from Maputo will greatly improve along the Limpopo
and Ressano Garcia Railway Lines. The total cost of the
acquisition amounted to 56.127.017, 74 Meticais.

4.6 The Project of the Port of Pon-
ta Dobela (Techobanine)

This Project, despite the vicissitudes encountered for its
implementation, is still programmed through which a
deep-water Port is envisaged to be constructed in the
Techobanine Point (20 kms South of Ponta Dobela in
the District of Matutuine) and will occupy an area of ap-
proximately 22 thousand hectares for the development
of a special economic zone.

The estimated cost of the Project is US$500 million but
various problems have been encountered, the most seri-
ous being the question of the Land Use Title Deed (DUAT), a
necessary assurance for undertaking the feasibility study
and the subsequent procurement of funding for the im-
plementation of the Project. Nevertheless, with the assis-
tance of the Central Government, progress is being made.



garantia necessaria para se darem 0s passos importan-
tes no estudo de viabilidade e subsequente procura dos
financiamentos para a implementacao do projecto. Com
0 apoio do Governo Central, passos encorajadores estao
a ser perseguidos.

4.7 Sistema Ferroviario do Centro

O acordo de concessao foi assinado, em Agosto de 2004,
com a Companhia de Caminhos de Ferro da Beira (CCFB),
participada pelos CFM com uma quota de 49%, a RITES
com 26% e a IRCON com 25%, estas dltimas empresas
pertencentes aos Caminhos de Ferro da India.

O concessionario assumiu a gestao da Linha de Ma-
chipanda em Dezembro de 2004 e a Linha de Sena em
Marco de 2005. O projecto, que previa a reabilitacao in-
tegral da Linha de Sena e a reparacao de Machipanda,
estava inicialmente orcado em US$ 152 milhoes, tendo
passado para US$ 225 milhoes em Novembro de 2009
devido a subida drastica dos principais factores de pro-
ducao (combustiveis, ferro e cimento).

Com a activa participacao do Governo de Mogambique e
dos CFM, foi possivel obter financiamentos da IDA (US$
104,5 Milhoes) e do BEI (Euro 42 Milhoes). Dada a fraca
capacidade de resposta do empreiteiro, estima-se que
estes trabalhos so sejam concluidos em finais de 2010.
No entanto, em meados de 2010, o trafego nesta via-
-férrea podera iniciar-se com restricoes.

4.7 The Central Railway System

The Concession Agreement was signed in August 2004
with the Beira Railways Company (CCFB), in which CFM
retains 49% of the shares and RITES and IRCON (both
Companies being subsidiaries of the India Railways)
have 26% and 25%, respectively.

The Concessionaire started operating the Machipanda
Railway Line in December 2004 and the Sena Railway
Line in March 2005. The Project, which envisaged the
integral rehabilitation of the Sena Railway Line and
the repair of the Machipanda Railway Line was initially
estimated at US$152 million but increased to US$225
million by November 2009 due to the drastic rise in the
prices of the production factors (namely: fuel, iron and
cement).

With the active participation of the Government of Mo-
zambique and CFM, it was possible to obtain funding
from IDA in the amount of US$104,5 million and Inter-
national European Bank corresponding to US$42 mil-
lion. Due to the contractor's unsatisfactory capacity to
execute the works, it is envisaged that the rehabilitation
works will only be completed at the end of 2010. How-
ever, the conveyance of traffic over this Railway Line
Is expected to begin with some restrictions during the
middle of 2010.
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4.8 Dragagem Canal de Acesso e
Bacias de Manobras do Porto
da Beira

A conclusao da reabilitacao da Linha de Sena vai aumentar
0 volume anual de cargas a manusear no Porto da Beira
para mais de 10 milhdes de toneladas, principalmente com
0 inicio da exportacao do carvao de Moatize. Este aumen-
to de volumes de carga vai exercer pressao na reposi¢ao
do canal de acesso para 0s niveis originais -800m (abaixo
do ZH) para permitir a atracacao de navios Panamax (60
000 TBA). O crescimento da demanda dos navios vai, por
sua vez, exigir que o Porto da Beira opere 24 horas por dia.
Actualmente e devido aos constrangimentos do canal de
acesso, este porto sd pode receber navios até cerca de 30
000 TBA e durante o periodo diurno, causando enormes
prejuizos a todos os actores da cadeia logistica.

Tendo presente a necessidade imperiosa e urgente de
dragagem do canal de acesso do Porto da Beira, estao
sendo investidos 43 milhoes de Euros, dos quais 23
milhoes do Governo Mogambicano, via Banco Europeu
de Investimentos, 10 milhdes provenientes do Governo
Holandés (Fundo ORET) e 10 milhoes de contribuicoes
dos CFM. Ainda para este efeito, foi criado o Fundo Na-
cional de Dragagens (Decreto n® 38/2006 de 5 de Outu-
bro), gue suportara despesas de manutencao do canal.

Adragagem do Canal de Acesso do Porto da Beira vai iniciar-
-se em Julho de 2010, devendo a implementagao do projec-
to durar 14 meses com 0s seguintes aspectos principais;

Relatorio e Contas/Annual Report | 2009

38

4.8 Dredging of the Access Chan-
nel and the Manoeuvre Basins
in the Port of Beira

With the conclusion of the rehabilitation of the Sena Rail-
way Line, annual volumes of traffic to be handled through
the Port of Beira will definitely increase to more than 10
million tons, particularly when the exportation of coal
from Moatize begins. This increase will put pressure to
restore the depth of the Access Channel to its initial level
namely, -800 metres (below ZH) so as to permit the entry
of PANAMAX vessels (60 000 DWT). On the other hand,
the increase in demand of vessels will require that the
Port of Beira must operate 24 hours per day. Currently
and due to the constraints facing the Access Channel, the
Port can only allow vessels of more or less 30.000 DWT
and only during the day period, thus resulting with enor-
mous losses to all those involved in the logistics chain.

Takinginto consideration the urgent and imperative need
to dredge the Access Channelin the Port of Beira, €43 mil-
lion — of which €23 million from the Government of Mo-
zambigue through the European Investment Bank, €10
million from the Dutch Government (ORET Fund) and €10
million from CFM —are being invested. Further,a National
Fund for Dredging has already been established through
Decree N°. 38/2006 dated 5 October 2006 to cover the
maintenance expenses of the Channel.

The Project is expected to begin in July 2010 for a period
of 14 months, the main aspects being:



Sera dragada uma quantidade de aproximadamente 8
milhoes de metros cabicos para restabelecer as profun-
didades e larguras atingidas aquando das dragagens
efectuadas nos anos 1989-1990, que correspondem as
dimensoes projectadas para este canal.

2.4 milhdes de metros cubicos de dragados na “Curva de
Macuti” serao repulsados para a area do Porto da Beira
prevista para a construcao do novo terminal de carvao.

De notar que a demora na conclusao deste importante
processo deveu-se a atrasos originados pelo excesso de
burocracia por parte de alguns parceiros de cooperagao,
nomeadamente a ORET da Holanda.

4.9 Aquisicao de uma Nova Draga

Este importante projecto esta orcado em 35 Milhoes de
Euros e conta com o financiamento da Danida. Encon-
tros preliminares com a Danida, com vista a assegurar
um apoio financeiro para a aquisicao de uma nova dra-
ga para EMODRAGA, tiveram lugar nos finais de 2003. O
projecto foi aprovado em finais de 2006.

Em Abril de 2007 foi lancado um concurso para contra-
tacao de uma empresa de consultoria (assisténcia téc-
nica na area maritima), tendo sido assinado em Marco
de 2008 um contrato com o vencedor, a empresa Dina-
marquesa OSK - ShipTech A/S.

Depois de elaboragao e aprovagao de documentos de
concurso, deu-se inicio ao processo de pré-gualificacao
de empreiteiros (Dinamarqueses) para o farnecimento

Approximately 8 million cubic metres will be dredged so
as to re-establish the depth and width that prevailed
when dredging was done during the years 1989- 1990,
which correspond to the dimensions envisaged for this
Channel.

2.4 million cubic metres of what will have been dredged in
the "Macuti Curve” will be deposited in the area of the Port
of Beira where the new Coal Terminal will be constructed.

It must be noted that the delay in the conclusion of this
important process was due excessive bureaucracy on
the part of some of the Cooperating Partners, namely
ORET of Holland.

4.9 Acquisition of a New Dredger

This important Project is estimated at €35 million and is
being funded by DANIDA and the initial meetings with
this Organisation whose aim were to secure the nec-
essary funding for the acquisition of a new dredger for
EMODRAGA took place towards the end of 2003. The
Project was finally approved in 2006

In April 2007, a Tender for the recruitment of a Con-
sultancy Company (technical assistance in Maritime
Affairs) was advertised and a contract was signed
with the successful bidder, the Danish Company OSK
—ShipTech A/S.

Following the elaboration and approval of the Tender
Documents, the process for the pre-qualification of Dan-
ish Contractors for the supply of the new dredger was ini-
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da nova draga. O relatorio de avaliacao do consultor foi
submetido no inicio de Junho de 2008. S0 foram pre-
-qualificadas duas empresas. O concurso entre as duas
empresas pré-qualificadas foi langado em meados de
Fevereiro de 2009 e as propostas foram recebidas pelos
CFM em Maio de 2009.

Dado que 0s precos submetidos excederam a disponi-
bilidade financeira, foi decidido, depois de negociagoes
com a Danida, em Maputo, em Agosto de 2009, pedir aos
concorrentes para fazerem uma revisao aos precos. O
pedido dos CFM neste sentido fol enviado em Setembro
de 2009 e as propostas alteradas pelos concorrentes fo-
ram recebidas em Novembro de 2009.

4,10 Construcao do Terminal de
Carvao no Porto da Beira

Langou-se 0 concurso para consultores no dia 4 de Fe-
vereiro 2009. Das 9 empresas que foram pré-qualifica-
das, 5 submeteram propostas dentro do prazo, dia 27
de Marco 2009. Abriram-se as propostas téecnicas no
mesmo dia, 27 de Marco 2009, e o relatorio de avaliacao
foi aprovado em meados de Abril 2010. Duas das 5 em-
presas que submeteram as propostas nao conseguiram
obter a pontuagao minima na avaliacao técnica que as
gualificasse para a fase de avaliagao das propostas fi-
nanceiras.
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tiated. The Consultant's Evaluation Repart was present-
ed at the beginning of June 2008 and only two Companies
were pre-qualified. The Tender between the two Compa-
nies was advertised during mid-February 2009 and the
proposals were received by CFM in May 2009.

Given the fact that the prices that had been submit-
ted exceeded the available financial resources and after
negotiations with DANIDA in Maputo in August 2009, it
was then decided that a request be addressed to the
Bidders to make a review of the prices. CFM's request
to this effect was issued in September 2009 and the
response from the Bidders was received in November
2009.

4.10 Construction of the Coal Ter-
minal in the Port of Beira

A Tender for Consultants was advertised on 4 February
2009 and, of the 9 Companies that had been pre-quali-
fied, only 5 submitted their proposals within the stipu-
lated time, i.e. on 27 March 2009. The technical propos-
als were opened on the same stipulated date and the
Evaluation Report was approved in mid-April 2010. Two
of the 5 Companies which had submitted their proposals
failed to achieve the minimum points during the Techni-
cal Evaluation Phase, thus failing to reach the Phase for
the Evaluation of the Financial Proposals.



4.11 Terminal de Cereais do Porto
da Beira — BGT

Com um investimento total estimado em 18 milhoes de
dolares, esta infra-estrutura estratégica de manusea-
mento de cereais de importagao e exportacao, nacional
e em transito, vai entrar em operagao no inicio do se-
gundo semestre de 2010.

4.11 Grain Terminal in the Port of
Beira — BGT

With an investment estimated at US$18 million, this
strategic infra-structure for the handling of bulk grain
for imports and exports, both National and in Transit,

will begin operating during the beginning of the 2nd half
of 2010.
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4,12 Sistema Informatizado Inte-
grado de Gestao

Com vista a modernizagao do sistema de gestao e
comunicacao nos CFM, foi introduzida em 2007 uma
nova plataforma tecnologica de informacao e comu-
nicacao em toda a empresa, denominada PHC. Assim,
com a implantagao da mesma, a empresa passou a
dispor de um sistema integrado de gestao em tempo
real e em simultaneo na Sede e em todas as Direc-
¢Oes Executivas. A sua aquisicao e implementagao
iniciaram-se em 2005. Durante o triénio foram inves-
tidos 11.050.305,63 Mts e esta fase do projecto foi
concluida em 2009.

4.13 ParticipacOes Financeiras

O envolvimento do sector Privado na gestao de infra-
-estruturas ferro-portuarias constituiu uma das ver-
tentes que nortearam a estratégia de reestruturagao do
CFM. Para além disso, no ambito da diversificacao das
actividades da empresa para a rentabilizacao dos seus
activos, o CFM participa noutros empreendimentos e
iniciativas.

Assim, o CFM possui participacoes nas seguintes Sacie-
dades:
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4.12 Integrated Computerised
Management System

Having as the main aim, to modernise the management
and communication system within CFM, a new informa-
tion and communication platform has been introduced
in the whole Company and it is known as the PHC. Thus,
with the introduction of same, the Company now has
an integrated management which operates on a timely
basis and simultaneously at the Headquarters and in
all the Executive Directorates. Its acquisition and imple-
mentation began in 2005 and the amount invested dur-
ing the period of three years of the Project (the phase
concluded in 2009) was 11.050.305,63 Meticais.

4.13 Financial Holdings

The involvement of the Private Sector in the manage-
ment of the Port and Railway Infrastructures has been
one of the factors characterising the CFM's Restructur-
ing Strategy. Further, within the context of the diversi-
fication of the Company's activities in order to maxim-
Ise the profitability of its assets, CFM is participating in
other business ventures and initiatives.

Hence, CFM has shareholding in the following Compa-
nies:



Sociedades Participadas / Companies in which CEM participates

% do capital social detida pelos CFM
% of Shares held by CFM

Cimentos de Mogambique, SARL 4.0
Cornelder de Quelimane, SARL 49.0
MIPS, SARL 330
SDCM - Soc. De Desenvolv. do Corredor de Maputo, SARL 27.5
Cornelder de Mogambique, SA 33.0
Central East African Railways 49.0
Airplus, SARL 18.4
Terminal de Cabotagem de Maputo 49.0
Bukusha, Lda 49.0
Transmaritima de Maputo 10.0
Transcarga, SARL 17.0
Xitimela Leasing Limited 67.5
CFM-Transporte e Trabalhos Aéreos 100.0
CCFB —Companhia dos Caminhos de Ferro de Mocambique 49.0
STM — Sociedade de Terminais de Mocambique 27.5
CDN — Corridor do Norte SARL 49.0
MPDC — Sociedade de Des. Do Porto de Maputo 49.0
Terminal de Granitos 50.0

De notar que uma parte destas Sociedades participa- It must be noted that some of these Companies have
das apresentam ja capitais proprios negativos, pelo que  a negative own capital and, hence, provision has been
foram constituidas, nas contas do CFM, provisdes no  made from CFM's own accounts for its stake-holdings

montante da sua participagao nessas Sociedades. in them.
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Demonstracao de Resultados em 31.12.08 e em 31.12.09

Statement of Results as on 31.12.08 and 31.12.09

Em/In 103
Ano / Year Var %
Descricdo / Description
2009 2008 2008
B C C/B
Custos e perdas / Costs and Losses
Custos de MCVC / Costs of MCVC 31,193 23,459 33%
Custos com o Pessoal / Costs with Employees 706,999 540,801 31%
Fornecimeto e Servigos de terceiros / Supplies and Services from 3rd Parties 904,600 918,767 -2%
Impostos e taxas / Duties and Taxes 20,850 8,042 159%
Amortizazcdes do exercicio / Financial Year's Amortisations 591,172 582,608 1%
Provisoes do exercicio / Financial Year's Provisions 40,294 248,429 -84%
Outros custos e perdas operacionais / Other Operational Costs and Losses 112,599 63,417 78%
Total de custos operacionais / Operational Costs —TOTAL A 2,407,707 2,385,523 1%
Custos e perdas financeiras / Financial Costs and Losses C 414,378 197,141 110%
Custos e perdas extraordinarias / Extraordinary Costs and Losses E 78077 97815 -20%
Total dos Custos / Costs — TOTAL G 2,900,162 2,680,479 8%
Proveitos e ganhos / Revenue and Profits
\Venda de servicos / Sale of Services 2,228,105 2,106,487 6%
Invest realizados pela propria empresa / Investments made by the Company 17,556 16,388 7%
Outros proveitos e ganhos operacionais / Other Operational Revenues and Profits 209,348 106,213 97%
Total de proveitos operacionais / Operational Revenues — TOTAL B 2,455,009 2,225,088 10%
Proveitos e ganhos financeiros / Financial Revenues and Profits D 780,092 437154 78%
Proveitos e ganhos extraordinarios / Extraordinary Revenues and Profits F 218026 124,596 75%
Total dos proveitos / Revenue - TOTAL H 3,453,127 2,790,838 23%
Resultados Operacionais / Operational Results B-A 47302 -156,435
Resultados Financeiros / Financial Results D-C 365,714 240,013 52%
Resultados Extraordinarios / Extraordinary Results F-E 139,949 26,781 423%
Resultado Antes do Imposto / Pre-Tax Results H-G 52,965 110,359 401%
IRPC / IRPC 159,482 70,791
Resultado Liquido do Exercicio / Net Result of the Financial Year 393,483 39,568 894%
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Balanco em 31.12.2008 e 31.12.2009

Balance Sheet on 31.12.2007 and 31.12.2008

G

Em/In10°
L~ . Ano Var %
Descricao / Description 2009 ‘ 2008 2008
B C C/B
Activo Corrente / Current Assets
Exiténcias / Stocks 105,509 79,363 33%
Clientes / Clients 1,106,876 876,770 26%
Devedores / Debtors 250,365 272,307 -8%
Caixa e Bancos / Cash in Hand and Bank Balances 2833671 2173179 30%
Acréscimos de proveitos e custos diferidos / Added Income and Deferred Costs 102,247 211,478 -52%
A 4,398,668 3,613,097 22%
Passivo Corrente / Current Liabilities
Empréstimos bancarios / Loans 49,295 -100%
Fornecedores / Suppliers 59,998 93510 -36%
Credores / Creditors 205,027 86,706 136%
Acréscimos de custos e proveitos diferidos / Added Costs and Deferred Income 902,559 873,930 3%
B 1,167,584 1,103,441 6%
C=(A+B) 3,231,084 2,509,656 29%
Activo Corrente Liquido / Fixed Assets
Imobilizacoes financeira / Financial Assets 190,434 190,109 0%
Meios imobilizados liquidos / Net Fixed Material Assets 21,768,677 21,719,805 0%
D 21,959,111 21909914 0%
TOTAL DE APLICACOES / TOTAL APPLICATIONS E=(C+D) 25,190,195 24,419,570 3%
Passivo de médio e longo prazo / Medium And Long Term Liabilities
Empréstimos bancarios / Loans 20,858 21,156 -1%
Finaciamento do Estado / State Funding 2,500,100 2,104,260 19%
F 2,520,958 2125416 19%
Fundos proprios / Own Funds
Reserva para investimento / Investment Reserve 126,921 93,289 36%
Reserva legal / Legal Reserve 16,851 14,873 13%
Reserva - fundo social dos trabalhadores / Reserve-Workers' Social Fund 18830 14,373 27%
Fundo de constituicao / Constitution Fund 1,242,987 1,242,981 0%
Reserva de reavaliacao / Reassessment Reserve 20,443,471 20,443,471 0%
Resultados transitados / Brought Forward 426,700 445,099 -4%
Resultado do exercicio / Result of The Financial Year 393,483 39,568 894%
G 22,669,237 22,294,154 2%
TOTAL DE RECURSOS / TOTAL RESOURCES H=(F+Q) 25,190,195 24,419,570 3%
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5.2 Analise de Resultados Eco-
nomicos Financeiros

Proveitos

Os proveitos totais da empresa no ano 2009 (excluindo as
receitas financeiras e extraordinarias) foram de 2.455,0 mi-
Ihoes de Meticais (mais 2259 milhoes de Meticais do que
em 2008), correspondendo a um crescimento de cerca de
10%. Este crescimento deveu-se ao aumento global do
manuseamento de carga na ordem de 8,7%, com destaque
para o Porto de Maputo com um aumento de 11 ,4%.

Custos

O volume total dos custos operacionais no ano 2009 (an-
tes das depreciacoes e custos financeiros) foi de cerca de
2.407,7 milhoes de Meticais 0 que representa um aumen-
to de 8% em relacao a 2008. Este aumento resulta fun-
damentalmente do crescimento das amortizacdes como
consequéncia da integracao de investimentos realizados
durante o exercicio, nomeadamente a aquisicao de 3 au-
tomotoras triplas para servir o transporte interurbano, o
que contribuiu sobremaneira para o melhoramento do
servi¢o publico de transporte urbano de Maputo;

O melhoramento das remuneracoes dos seus trabalhado-
res, para por um lado garantir que o salario minimo apli-
cado na empresa, se situe acima do minimo estabelecido
pelo Estado e por outro a aprovagao dos novos instrumen-
tos de gestao de recursos humanos dentre eles o regula-
mento de reclassificagao das carreiras profissionais.
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5.2 Analysis of Economic and Fi-
nancial Results

Income

The Company's total income in 2009 (excluding financial
and extraordinary revenue) was 2,455.0 million Meticais
(225.9 million Meticais more than in 2008). This was an
increase of about 10%, mainly due to increased handling
of traffic by about 87% especially in the Port of Maputo
where an increase of 11,4% was achieved.

Costs

Total operational costs in 2009 (before depreciation and
financial costs) were about 2.407,7 million Meticais and
show an increase of about 8% in comparison with 2008.
This increase results fundamentally from the increase
in amortisations as a consequence of the integration of
the investments made during the Financial Year, name-
ly, the acquisition of 3 triple railcars to service interur-
ban transport which has significantly contributed to the
improvement of the urban transport public service in
Maputo;

The improvementin the remuneration of the Company's
employees to secure the minimum salary paid by the
Company which is above that which has been specified
by the State while on the other hand, the approval of
the new Human Resources Management Instruments
among which is the Regulation for the Reclassification
of Professional Careers.



Resultados

O Lucro Operacional de 2009 (antes das depreciacoes,
resultados extraordinarios financeiros) foi de 47.302 mi-
Ihoes de Meticais contra 0s 156.435 milhoes de Meticais
negativos de 2008. Este crescimento e fundamental-
mente explicado pela melhoria do desempenho na arre-
cadacao de proveitos.

Com ainclusao das depreciacoes, resultados financeiros
e extraordinarios (antes dos impostos), a empresa obte-
ve um resultado positivo de cerca de 393.483 milhoes de
Meticais, contra os 39.568 milhoes de Meticais de 2008

5.3 Analise dos Racios de Gestao

Racio de Liquidez Geral - mostra uma evolucao positiva
ao crescer de 153% para 158% entre 0s anos 2008 e 2009.
O crescimento do activo circulante comparativamente
ao passivo exigivel entre os dois anos em analise contri-
buiu para o melhoramento deste racio.

Racio de Trabalho (exclui amortizacoes) - mostra uma
melhoria ao passar de 081 para 0,74 do ano 2008 para
0 ano 2009. A variacao deste racio é explicada pelo au-
mento dos proveitos em 23%.

Racio Operacional (inclui amortizacoes) - registou uma
melhoria ao passar de 1,07 em 2008, para 0,98 em 2009.
Estavariagao é explicada por um aumento dos proveitos
e um melhor controlo dos custos operacionais.

Results

In 2009, the Operational Profit (before depreciation and
extraordinary and financial results) was 47.302 million
Meticais, compared with the 2008 negative result of
156.435 million Meticais. This increase is basically ex-
plained by the improvement in the collection of revenue.

With the inclusion of depreciation and the financial and
extraordinary results, the Company obtained a final
positive result of about 393.483 million Meticais, com-
pared with 39.568 million Meticais in 2008.

5.3 Analysis of Management Ratios

General Liquidity Ratio — this shows a positive evolution,
increasing from 153% to 158% between 2008 and 2009.
The reduction in debtors between the two years under
analysis contributed to the improvement in this ratio.

Working Ratio (excludes amortisations) — this reflects
an improvement from 0.81 to 0. 74 between 2008 and
2009. The variation in this ratio is explained by the 23%
INCrease in revenue.

Operational Ratio (includes amortisations)—this showed
a negative variation moving from 1.07 in 2008, to 1.0,98
in 2009. This variation is explained by an increase in in-
come and the improved control of the operational costs.
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O CFM é pelo reforco da capacidade de gestao das con-
cessoes, como braco executivo da Autoridade Conce-
dente, concretizando, de entre outras acgoes, as seguin-
tes medidas:

* Propor as entidades competentes e implementar
instrumentos legais normativos no dominio da
fiscalizacao das concessoes, que definam as com-
peténcias do Estado e dos CFM, que garantam um
apropriado enquadramento legal, que travem as
irregularidades e garantam o alcance dos objecti-
vOs principais de cada uma das concessoes;

e Avaliar e formular recomendacoes ao Estado so-
bre as concessoes problematicas visando corrigir
0s erros e as deficiéncias que os CFM vém repor-
tando;

* Finalizar a concepgao e implementar o Plano Es-
tratégico de Gestao de Recursos Humanos;

* Aprofundar a implementacao do novo Sistema de
Informacgao de Gestao da empresa. A fase seguin-
te deste projecto devera incidir sobre aplicacoes
que darao suporte a actividade operacional da
empresa, particularmente na Direccao Executiva
dos CFM-Sul onde ainda exploramos toda a rede
ferroviaria, bem como outros impaortantes centros
de resultados como a Terminal de Combustiveis
e a Fabrica de Travessas de Betao. O projecto ira
ainda implementar os modulos de gestao de re-
cursos humanos, controlo documental e gestao
de circuitos e processos de trabalho.

e (oncluir a racionalizacao dos activos fixos e do
processo de legalizagao do patrimonio imobiliza-
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CFM strongly defends the reinforcement of its capacity
to manage the Concessions, as the executive branch
of the Conceding Authority, by ensuring the following
measures, among other actions:

e To propose to the Competent Authorities and im-
plement normative legal instruments within the
context of the supervision of the Concessions,
which instruments specify the competencies of
the State and CFM and which guarantee the ap-
propriate legal framework that puts a break to the
irregularities and ensures the attainment of the
main abjectives of each of the Concessions;

* To evaluate and make recommendations to the
State about those Concessions which are pro-
blematic with the aim of rectifying the errors and
shortcomings which CFM has been reporting;

* To finalise the design and implement of the Hu-
man Resources Strategic Management Plan;

* To deal in detail with the implementation of the
Company's new Information Management Sys-
tem. The next phase of the Project should focus
on the applications which will serve as the basis
of the Company's operational activity, especially
in the CFM-S Executive Directorate where we still
operate the whale railway network, as well as the
other important Result Centres such as the Fuels
Terminal and the Concrete Sleeper Factory. The
Project will also deal with the implementation
of the Human Resources Management Modules,
control of documents and the circuit manage-
ment and work processes.

* To conclude the rationalisation of the fixed assets
and the process of the legalisation of the immo-



do sujeito a registo, designadamente atraves das
seguintes acgoes:

Em coordenacao com as entidades compe-
tentes do Estado, acelerar as accoes tenden-
tes a criacao de uma Fundacao ou instituicao
similar considerada adequada, com forte in-
tervengao dos CFM na estrutura de gestao,
bem como de outras entidades relevantes do
Estado, que se encarregara de gerir e desen-
volver os activos sociais e desportivos dos
CFM, identificados quando do processo de
saneamento economico-financeiro da em-
presg;

Acelerar as accoes tendentes a concretizar
uma apropriada gestao e um maior aprovei-
tamento do parque habitacional dos CFM, in-
cluindo através da constituicao de empresas
imobiliarias, onde e quando se mostrar pro-
veitoso e oportuno;

Concretizar o processo de reavaliacoes regu-
lares ao activo imobilizado da empresa;
Potenciar a Direccao do Patrimonio na em-
presa encarregue de gerir e dar orientacao
estratégica ao melhor uso e aproveitamento
do patrimonio imobilizado da empresa.

Ha que reter e avaliar as causas dos bons
exemplos de concessoes, nomeadamente 0s
da Cornelder de Mogambique (Parto da Beira)
e MIPS (terminal de contentores do Porto de
Maputo). Em face das experiéncias do Por-
to de Maputo, de Nacala, da Linha férrea do

vable property that is required to be registered, i.e.
through the following actions:

In coordination with the Competent Authorities
of the State, to accelerate the actions whose fi-
nality is the creation of a Foundation or a similar
Institution that is considered as adequate, with
a strong presence of CFM in its management
structure as well other relevant authorities of
the State, which will be responsible for managing
and developing the CFM's social and sports as-
sets which were identified during the Company's
Economic and Financial Restructuring;

To accelerate the actions aimed at implemen-
ting the appropriate management and the
maximisation of the profitability of the CFM's
housing assets, including the constitution of
real estate companies where and whenever
deemed profitable and necessary;

To implement the Process of regular re-eva-
luation of the Company's immovable assets;
To consolidate CFM's Directorate for the Pa-
trimony which is responsible for managing
and propose strategic guidelines with regard
to the maximisation and profitable use of the
Company's immovable property; and

It is imperative to always bear in mind and to
analyse the causes of the success of the Con-
cessions, namely Cornelder of Mocambigue
(in the Port of Beira) and MIPS (the Container
Terminal in the Port of Maputo). In view of the
experience concerning the Ports of Maputo and
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Norte e da Linha de Sena, recomenda-se, que
se procure corrigir 0s erros contidos nessas
Concessoes, quer pela via da alteracao dos
parceiros definidos nas mesmas, quer pela
maior intervencao do Estado na gestao das
concessoes.

Julgamos que o caso da concessao do Porto de Nacala e
da Linha Férrea do Norte requer uma particular atencao,
dado o seu estado actual que se caracteriza, de forma
resumida, numa ma conservacao das infra-estruturas,
num aumento galopante da divida do Concessionario ao
Estado e aos CFM, no desrespeito pelos 0rgaos sociais e
pelos Estatutos da Sociedade.

Em diversas ocasioes alertamos, face a realidade pre-
ocupante no que tange a inexistente manutencao da
linha férrea do Norte, para a necessidade de medidas
urgentes sob pena de, a qualquer momento, vivermos
situacoes dramaticas que podem redundar na perda de
vidas humanas e danos materiais avultados em infra-
-estruturas importantes e vitais para o desenvolvimen-
to da zona norte do pais e para 0s paises vizinhos do
"hinterland” servidos pelo Porto de Nacala.

Como a experiéncia tem demonstrado, a gestao das
concessoes é um processo extremamente complexo, do
ponto de vista técnico, legal e financeiro e envolve inte-
resses privados, estrangeiros e nacionais, nem sempre
alinhados com os interesses do Pais e dos CFM, deven-
do-se, portanto, reflectir profundamente sobre o assun-
to e adoptar medidas e mecanismos eficazes para a sua
boa gestao.
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Nacala, the Northern and Sena Railway Lines, it
Is recommended that an effort must be made
torectify the errors which exist in these Conces-
sions, whether by way of changing the Partners
therein defined or by a more involvement of the
State in the management of such Concessions.

It is our opinion that the case of the concessioning of the
Port of Nacala and the Northern Railway Line needs spe-
cial attention given its current status which is, briefly, the
bad conservation of the infrastructures, a considerable
increase in the debt of the Concessionaire with the State
and CFM and non-respect for the Concessionaire Com-
pany's Organisation and Memorandum of Understand-
ing.

On a number of occasions and given this worrying fact
regarding the non-maintenance of the Northern Rail-
way, we alerted about the need for the adoption of ur-
gent measures otherwise we would experience tragic
situations that could result with the loss of human lives
and very heavy material damages in important and vi-
tal infrastructures for the development of the Northern
Part of the Country and for the hinterland neighbouring
countries which are served by the Port of Nacala.

As experience has shown, from a technical, legal and
financial point of view, managing the Concessions is a
very complex process. It involves foreign and national
private interests, both national and foreign, that are not
always in line with the interests of the Country and of
CFM. It is thus urgent to reflect deeply and to adopt ef-
fective measures and mechanisms for the proper man-



Sem prejuizo de outros pontos de vista que resultem da
reflexao sobre as Concessoes dos Portos e Caminhos de
Ferro, consideramos que existe, como medida minima,
um imperativo de acgao concertada, harmoniosa e co-
mum, interinstitucional, para fazer cumprir 0s acordos
de concessao e travar anomalias e irregularidades gra-
ves existentes. Ha que reforcar o poder institucional dos
CFM na fiscalizagao das concessoes, inclusive por via
legislativa, pois esta entidade actua, verdadeiramente,
como braco executivo do Governo nessa mateéria.

Importa reafirmar o principio de que, para salvaguarda
dos interesses da economia do Pais, se deve dar por
concluido o processo de concessoes das linhas férreas
e portos ficando, assim, fora deste processo, o sistema
ferroviario do Sul, Porto de Pemba, os terminais de gra-
néis liquidos (terminais de combustiveis, de oleos vege-
tais e outros) e outras infra-estruturas.

A dragagem do canal de acesso ao Porto da Beira é fun-
damental para a reposicao do canal para os niveis origi-
nais de modo a permitir a atracagao de navios Panamax
(60 000 TBA), 24 horas por dia, em condicoes de absoluta
seguranca. Actualmente, devido aos constrangimentos
do canal de acesso, este porto s6 pode receber navios
até cerca de 30000 TBA e durante o periodo diurno, cau-
sando prejuizos enormes a todos os actores da cadeia
logistica.

Os CFM iniciaram ja um processo tendente a constru-
cao, no Porto da Beira, de um terminal dedicado exclusi-
vamente ao manuseamento do carvao de Moatize. No
entanto, para que este empreendimento se concretize,

agement of the Concessions.

Without prejudice to other ideas that may result from
this reflection, we consider that, as a minimum meas-
ure, it is an imperative for a concerted, harmonious and
common inter-institutional action to ensure compliance
with the concession agreements, and to halt the exist-
iIng anomalies and serious irregularities. The institution-
al power of CFM should be strengthened in inspecting
the Concessions, including by means of legislation, since
this Institution, de facto, acts as the executive arm of
the Government in this matter.

It important to reiterate the principle that, in order to
safeguard the interests of the Country's economy, the
Process of the Concessioning of the Railway Lines and
the Ports should be considered as terminated , with the
Southern Railway System, the Port of Pemba, the Bulk
Liguids Terminals (Fuel, Vegetable Qils, etc.) and other
infrastructures being excluded.

The dredging of the Access Channel to the Port of Beira
Is fundamental for the restitution of the Channel to its
original depths so as to allow the entry of Panamax ves-
sels (60 000 DWT) during 24 hours per day and in ab-
solute conditions of safety. Currently, due to the con-
straints of the Access Channel, this Port can only receive
vessels of approximately 30 000 TBA during daytime
and resulting with serious losses for all those involved
in the logistics chain.

CFM has already initiated a process of the construction
in the Port of Beira of a dedicated Terminal, exclusive-
ly for the handling of coal from Moatize. However, for
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é fundamental que as empresas de mineragao ofere-
¢am, previamente, garantias inequivocas de volumes a
serem manuseados.

Entretanto, esta em fase adiantada o entendimento
para a reabilitagao do terminal de carvao existente (de
menor capacidade) para o qual as empresas de mine-
ragao se comprometeram a garantir (por contratos em
regime de "take or pay”) volumes na ordem de 5 milhdes
de toneladas.

Consideramos igualmente fundamental, tendo em vis-
ta o seu particular posicionamento geografico, a cons-
trucao do porto de aguas profundas em Techobanine.
Esta importante infra-estrutura servira, com importan-
tes ganhos de escala, paises da regiao como a Repl-
blica Sul Africana, o Botswana, entre outros. Para um
desenvolvimento rapido deste projecto, para o qual ja
existem manifestacoes de interesse de varios actores,
com particular destaque para a parceria estratégica com
0 Botswana, é crucial que se conclua o processo de lega-
lizacao da terra e a criacdao de uma reserva dedicada ao
projecto integrado que se pretende desenvolver e que
abarcara, entre outros, infra-estruturas portuarias, tan-
cagem para acomodagao de reservas estratégicas de
combustiveis, linhas férreas e outros projectos satélites
e/ou complementares.
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this undertaking to be successful, it is important that
the Mining Companies should with antecedence submit
unequivocal guarantees of volumes of traffic to be han-
dled.

Meanwhile, negotiations for the rehabilitation of the
existing Coal Terminal (with less capacity) are at an ad-
vanced stage in respect of which the Mining Companies
have already committed themselves (on a "take or pay”
basis) to volumes in the region of 5 million tons per year.

We also consider it as vital, taking into account its spe-
cial geographic position, the construction of a deep-wa-
ter Port at Techobanine. This important infrastructure
with advantages of scales of economies, will serve the
countries of the Region such as the Republic of South
Africa, Botswana, etc. For the rapid development of this
Project, in respect of which manifestations of interest
from various actors with special reference to the strate-
gic partnership with Botswana, it is crucial that the pro-
cess for the legalisation of the land and the establish-
ment of the reserve dedicated to the Integrated Project
and in which it is envisaged the development, inter alia,
port infra-structures, tanks for the storage of strategic
fuel reserves, railway lines and other satellite and/com-
plimentary projects, should be concluded.









7. PROPOSTA DE APLICACAO
DE RESULTADOS

7. PROPOSAL FOR THE
APPLICATION OF RESULTS
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Embora a Empresa tenha obtido em 2009 um resultado
liguido de imposto no montante de 393.482,7 milhares
de Meticais, tal resultado nao foi traduzido em incre-
mento de disponibilidades ou de realizaveis de curto
prazo. Com efeito, as facturagoes a CDN-Corredor de
Desenvolvimento do Norte, ao NRZ — National Railways
of Zimbabwe bem como a outros clientes Zimbabwea-
nos que utilizam as nossas linhas, que se traduzem em
proveitos nas nossas contas, continuam a nao ser pa-
gas, 0 que tem criado grandes transtornos a tesouraria
do CFM.

Das receitas obtidas, tendo em conta o seu plano de
desenvolvimento e crescimento, a Empresa vai dar, du-
rante o ano de 2010 e subsequentes, grande énfase aos
investimentos nas suas infra-estruturas e equipamen-
tos (tais como a dragagem do canal de acesso ao Porto
da Beira, a reabilitacao do terminal de petroleos da Ma-
tola, a reabilitagao do parque desportivo do CFM, entre
outros), bem como ao pagamento dos juros ao Estado
resultantes dos acordos de retrocessao firmados.

Assim, Conselho de Administragao dando cumprimento
ao preconizado no Artigo 29 dos Estatutos da empresa,
propoe a seguinte aplicagao do resultado liquido de im-
postos do exercicio de 2009 no montante total de MT
393.482.716,62.

Notwithstanding the fact that the Company obtained
during 2009 an after-tax net result in the amount of
393.482,7 millions of Meticalis, this result did not actually
signify an increase in the money available in the short
term. To this end, debits to the CDN — Northern Devel-
opment Corridor, NRZ — National Railways of Zimbabwe
as well as other Zimbabwean clients who use our Rail-
way Lines, these being reflected in our accounts as in-
comes, continue to be outstanding, a fact which places
a significant stress on CFM's treasury.

Of the revenue obtained and taking into account the de-
velopment and growth plan, the Company will in 2010
and subsequent vears place great emphasis in invest-
ments in the infrastructures and equipment (such as
the dredging of the Access Channel to the Port of Beira,
the rehabilitation of the Matola Fuels Terminal, the re-
habilitation of CFM's sports assets, among others) as
well in the payment of interest to the State resulting
from the retrocession agreements signed.

Thus, the Board of Directors, in compliance with the pro-
visions of Article 29 of the Company's Statutes, here-
by proposes the following application of the net result
from the 2009 Financial Year, in the total sum of MT
393,482,716. 83,

* 5% Reservalegal/ Legal Reserve 19.674.13583 Mts
* 10% Fundo parafins sociais / Fund for Social Purposes 39.348.271,66 Mts
* 80% Reserva paralnvestimentos / Investment Reserve 314.786.173,30Mts
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5%  Dividendo ao Tesouro do E. / Dividend to the State Treasury

19.674.135.83 Mts
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SUPERVISORY BOARD

OPINION ON THE REPORT AND
ACCOUNTS OF THE BOARD OF DIRECTORS
REFERRING TO THE YEAR 2009

In compliance with the Law and the Statutes of
the Company and in the exercise of its duties, the
Supervisory Board of CFM, a Public Company, has
examined the Report and Accounts of the Board of
Directors and the respective Financial Statements
referring to the 2009 Financial Year.

The Supervisory Board of CFM has also analysed the
Report by the Independent Auditors and to whom it
extendsits appreciation for their valuable collaboration.

The Supervisory Board of CFM has verified that the
Financial Statements were elaborated in accordance
with the Accounting Principles as defined in the
General Accountancy Plan in force in the Country.

Following the analysis of the Documents mentioned
in Paragraph 1 above, the Supervisory Board of
CFM concurs with the opinion of the Independent
Auditors that the referred Documents do indeed
reflect the Financial and Economic situation of the
Company as on 31 December 2001,

The Supervisory Board of CFM does hereby reiterate
its concern with regard to the fact that even during



2009, non-compliance by the Concessionaire of the
Nacala Port and the Northern Railway Line with
its Contractual Obligations, especially with regard
to the maintenance and the rehabilitation of the
infrastructures and the payment of its debts to the
State still persisted.

6. Given the above considerations, the Supervisory
Board of CFM is of the opinion that:

» the Report and Accounts of the Board of
Directors and the Financial Statements for
the 2009 Financial Year be approved; and

» the Proposal of the Board of Administration
regarding the Application of the Results
ascertained at the close of the referred
Financial Year be approved.

7. The Supervisory Board of CFM congratulates the
Board of Directors and all the employees of CFM for
the efforts they all undertook and for the positive
results which were achieved during the 2009
Economic Year.

THE SUPERVISORY BOARD

Jodo Dias Loureiro | Chairman
Carlos Taja | Member
Matias Mboa | Member
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