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Apamr de 1985 Mocambique inicia a

caminhada para a liberalizacdo eco-
nomica, adoptando algumas medidas
estruturais como a implementacao do
Programa de Reabilitagdo Econdmica (PRE)
e em 1990 o Programa de Reabilitagéo
Econdmica e Social (PRES). Estas decisoes
constitulam um pacote que compreendia
o livre comércio, a desregulamentacao e
a privatizacao. Neste periodo, fol notavel a
introdugdo de reformas econdmicas que
viiam a contribuir para a revitalizacdo da
economia.

Em 1992 comeca a consolidacao do Sector
Privado mocambicano, tendo sido cons-
tituido em 1996 a Comissao de Trabalho
das Associacdes (CTA), uma plataforma que
veio unificar as varias vozes das agremiacoes

José Caldeira | PCAbusiness&legal

Continua o desafio
do acesso a informacao

aos empresarios

empresariais que, na altura, de forma isola-
da, procuravam dialogar com o Governo
para apresentar as suas preocupacoes.
Desde a sua génese até hoje, esta organi-
7ac¢ao assumiu também o papel de levar as
empresas informacoes sobre oportunida-
des de negdcios e outras matérias de inte-
resse da classe, num contexto muito dificil
e de pouca informacio e ligagdo com o
mundo.

Actualmente, Mocambigue dispde de mui-
ta informacao Util para o exercicio dos ne-
gdcios, apresentando-se dispersa, de dificil
ACesso e Compreensao para as empresas,
sobretudo as que estao situadas fora dos
grandes centros urbanos. Desta informa-
cao encontram-se oportunidades de ne-
gocios e investimentos; oportunidades de

acesso aos mercados, programas e iniciati-
vas de apoio ao Sector Privado; legislagéo
econdmica, Tratados Comerciais e Acordos
Comerciais Bilaterais e Multilaterais.

Assim, a compreensao e reconhecimento
deste desafio do acesso a informacao, util
para as empresas, serviu de estimulo para
que a Guezi - Comunicagdo e Imagem,
em parceria com a Associacao Nacional
de Juristas (ANJUR), instituisse a Revista
Business & Legal, com o objectivo de pro-
mover o facil acesso a informagao supraci-
tada, contribuindo para o desenvolvimento
da actividade econdmica empresarial em
Mocambique. Portanto, este veiculo visa res-
ponder a demanda de informacao juridica
e economica Util as empresas.



Amanze & Associados
Sociedade de Advogados

A Amanze & Associados - Sociedade de Advogados, € uma prestigiada firma mocambicana de prestacao de
servicos juridicos em toda a abrangéncia permitida por lei (Full Service Law Firm) cuja notoriedade vem crescen-
do, ndo somente no comunidade juridica mas e sobretudo, no seio das associa¢des e camaras representativas
dos diversos segmentos do tecido empresarial, nacional e estrangeiro, fruto de uma estratégia integrada bem
conseguida de fidelizacdo de clientes, através de varias ac¢des, por um lado, e um posicionamento e fortaleci-
mento da sua identidade corporativa, factores que concorrem para que a marca ndo passe despercebida e até,

com alguma regularidade, mereca um destaque em féruns de negdcios e na imprensa nacional e internacional.

E portanto, nesse ambito e contexto que a Amanze & Associados - Sociedade de Advogados aceitou o desafio
de, em conjunto, com outras marcas e entidades, nas quais incluem-se outras firmas de advogados, instituicbes
financeiras e bancérias, e de outros sectores principalmente da actividade econémica e um grupo selecto de
Decision Makers, académicos, cientistas sociais e politicos, tornar-se parceiro e participar activamente de um
projecto aliciante e peculiar cujo objectivo final é editar e publicar a revista Business & Legal que, com certeza,
além de ser um instrumento privilegiado de exposicdo e consulta das maiores e melhores oportunidades de
negdcios e investimentos em Mogambique, na regido e no mercado internacional, pretende ser a montra do
desenvolvimento, uma fonte de informacao legal actualizada e uma plataforma para a promocéo e estabeleci-

mento de parcerias que favorecam e contribuam para um cada vez melhor ambiente de negécios.

O Compromisso firmado pela Amanze & Associados - Sociedade de Advogados com os parceiros da Business
& Legal, os seus leitores e todas as outras partes interessadas, como é seu apandgio, colocar-se-a disponivel para

colaborar e agir proactivamente, para que os objectivos da Business & Legal venham a ser alcangcados sempre.
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eiflEllel=ilel estatal da terra
pENelefeeNERIEE - O Mundo de negdcios

S ASAEcen Bl ErAelele el  EeERE Por: SAL & Caldeira Advogados, Lda

terra é, em todo o mun-  a actividade agricola empre-
do, um meio de produ-  sarial, para a industria e para o
cdo fundamental. Além de  comércio.
ser essencial as populacoes
que vivem principalmente da  E devido a essa enorme im-
agricultura, a terra reveste-se  portdncia que a posse da terra
de extrema importancia para  tem sido causa de indmeros
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Several governments have em-
barked, some with greater suc-
cess, some with less success in
agrarian reform processes be-
cause of the need to maintain
a balance between the interests
of thousands and even millions
of poor farmers without land or
who use them with low levels of
mechanization and technology
and, on the other hand, the in-
terests of the business sector,

This has always been a current
issue and, in Mozambique, tak-
ing into account that by consti-
tutional provision and by virtue
of the Land Law, Law n°® 19/97
of October 1st, “land is a State
property and cannot be sold
or otherwise alienated, mort-
gaged or pledged” Therefore,
some particular problems arise
and the following are some of
reflections:

1. lllegal sale of land

Firstand foremost, the question
is to whether the prohibition on
land sale is not contradictory to
the choice made by the country
to follow the market economy
policy. An analysis, although su-
perficial, of the situation in the
country, shows that there are
many cases of concealed “sale”
of land, sometimes for high
amounts of money and even
sold by Public Servants official
who are in charge of deciding
and formalizing the right of use
and exploration of land.

How many cases will there be
of land sale that have been
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tried and criminally convicted?
Very few, it seems, Therefore, it
is legitimate to ask whether the
previous Land Law Reform has
achieved its aim part of the pre-
amble of the new Land Law n°
19/97 of " which is to adequate
the Land Law to meet the new
political, economic and social
environment and guarantee
access and safe possession of
land, for both Mozambican
poor farmers as well as foreign
investors”.

2. Prohibition of
registration of land
as mortgages

Holders of the Right of Land
Use and Exploration, and es-
pecially those who do not have
other assets of value, cannot ob-
tain bank loans as they cannot
provide land as a collateral, land
in which they intend to build in-
frastructure for the business they
want to carry out.

Thus, there should be legal and/
or contractual alternatives so as
to overcome the problems.
One of the possible ways to do
this, which has been used in the
country, is that those who are
interested in loans have to es-
tablish mortgage on properties
they are going to be build on
the land they own. For this pur-
pose, the legislator’s attempt set
forth in article 13, paragraph 2
of the Land Law Regulation, to
consider a provisional Land Use
and Exploration Right license
as a collateral to get loans from

conflitos, alguns dos quais con-
ducentes a grandes convulsdes
politicas e sociais, degeneran-
do, por vezes, em guerras.

A necessidade de se manter
o equilibrio entre os interesses
de milhares, e mesmo de mi-
lhdes, de camponeses sem ter-
ra, ou que a utilizam com bai-
x0s nivels de mecanizacao e de
tecnologia, e os interesses do
sector empresarial levou a que
varios governos embarcassem,
CoM mMaior ou Menos suces-
so, em processos de reforma
agraria.

Trata-se de um tema sempre
actual e, em Mocambigue,
tendo em conta que, por dis-
positivo  constitucional e por
virtude da Lei de Terras (Lei n°
19/97 de 1 de Outubro) a "ter-
ra € propriedade do Estado e
nao pode ser vendida ou por
qualguer outra forma alienada,
hipotecada ou penhorada’, al-
guns problemas particulares
se levantam, sobre os quais se-
guem algumas reflexdes.

1.llegalidade de
venda de terrenos

Desdejasecolocaaquestdode
se saber se a proibicao de ven-
da da terra ndo é contraditoria
com a opcao feita pelo Pals de
seguir o modelo de economia
de mercado. Uma anélise, ain-
da que superficial, da situacao
no Pais, mostra que ha muitos
casos de "venda" encoberta de
terrenos, por vezes por valores
exorbitantes e praticada, inclu-
sivamente, por funciondrios do

Estado encarregues de decidir
e formalizar o direfito de uso e
aproveitamento. Quantos ca-
sos havera de esta pratica ter
sido sancionada criminalmen-
te? Muito poucos, ao que tudo
indica. Parece, assim, ser legiti-
Mo questionar se a revisdo da
anterior Lei de Terras atingiu o
proposito constante do pream-
bulo da nova Lei n° 19/97 de
"adequé-la a nova conjuntura
politica, econémica e social e
garantir 0 acesso e a seguran-
ca de posse da terra, tanto dos
camponeses  mocambicanos,
como dos investidores nacio-
nais e estrangeiros”

2. A proibicao de
constituicao de
hipotecas

Os titulares do Direito de Uso
e Aproveitamento da  lera
(DUAT) e, em especial, os que
nao tém outros bens de valor,
véem reduzida a sua capadi-
dade de obter empréstimos
bancéarios por ndo poderem
dar, como garantia, os terre-
nos onde pretendem construir
as infra-estruturas dos nego-
cios que guerem levar a cabo.
Assim, tém que ser concebidas
alternativas legais e/ou contra-
tuais para se torear os proble-
mas. Um dos possiveis meios
para tal, e que tem sido usado
no Pais, ¢ o de a pessoa inte-
ressada em obter crédito cele-
brar um contrato-promessa de
constituicao de hipoteca sobre
o imoével ou imoveis a construir
no terreno do qual é ftitular
Para este efeito, a tentativa do



banks does not offer real advan-
tages. At most, this provisional
license is just a proof to financial
institution that loan applicant
has a valid title for the place
where they intends to set up
their business.

3. Joint Ownership
of Land use and
exploration license

Another issue that should be
mentioned in the Mozambican
land legislation is the possibility
that the law provides for is the
fact that, according to the law of
land, the right can be jointly be
jointly exercise. This possibility
already existed in the previous
land legislation, with the differ-
ence that, at that time, the resig-
nation of any of the co-owners
was only allowed after one year.

It seems that the legislator took

a more pragmatic position by
banning in the present legisla-
tion the above-mentioned re-
striction. This measure enables
the land right holder who does
not have financial means to cre-
ate joint ventures with a partner
who have greater financial ca-
pacity, as it has many advantag-
es and the legal relationship will
be more stable. Furthermore,
if the partners wish to termi-
nate their partnership, they can
do so es without government
intervention.

In this way, Mozambicans hold-
ers of the right to use and explo-
ration of land can use their right
as their share in economic en-
trepreneurships, integrating i,
for example, through the figure
of "good will" or ancther, as their
share in a business partnership.

4. Ownership by
foreigners

There is a greater restriction
regarding the right of land
ownership by foreigners in the
current legislation in force than
in the previous. If the foreigner
is a natural person, he or she
must have lived in the country
for at least 5 (five) years to be a
holder of the right of land use
and exploration On the one
hand, this restriction is meant to
protect national citizens but, on
the other hand, this restriction
may constitute an obstacle to
a broader inflow of capital and

legislador, no artigo 13,n.°2 do
Regulamento da Lei de Terras,
de considerar uma prerrogativa
merecedora de tutela juridica a
possibilidade de o titular poder
"apresentar certidao da auto-
rizacao provisoria do titulo as
instituicdes de crédito no con-
texto de pedidos de emprés-
timo”, nao apresenta reais van-
tagens. Quando muito, servira
para que a instituicao financeira
se certificar de que o candidato
ao empréstimo tem um titulo
valido relativamente ao lugar
onde tenciona implantar os
seus empreendimentos.
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3. A co-titularidade
no direito de uso e
aproveitamento

Outra matéria que merece
referéncia na  problematica
da legislagdo mogambicana
sobre terras é a possibilida-
de que a lei da de o Direito
de Uso e Aproveitamento da
Terra poder ser exercido em
regime de co-titularidade.
Esta possibilidade j& existia na
legislaggdo de terras anterior,
com a diferenca de que, nessa
altura, a rentincia de qualquer
um dos co-titulares so era per-

mitida ao fim de um ano.

Parece que o legislador tomou
urma posicao mais pragmatica
ao abolir na legislacao presen-
te aquela restricdo, pois torna
mais facil ao titular do DUAT
que nao tenha meios financei-
ros para desenvolver o terreno
associar-se a um parceiro com
maior capacidade, ja que, para
além de outras vantagens,
a relacao juridica gozara de
maior estabilidade e seqguran-
¢a, até porque o acordo pPo-
derd ser dado por terminado
pelas partes sem necessidade
de intervencéo estatal.

Por esta via, os mocambicanos
titulares do DUAT podem usar
o titulo como sua compartici-
pacao em empreendimentos
econdomicos, integrando-o,
por exemplo, através da figura
de "good will" ou outra, como
sua parte no capital de uma

sociedade.
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technology from abroad, which
the country so badly needs.

According to the provision of
article 12 of the Regulation of
the Law of Land, article 1405 of
the Civil Code about co-own-
ership should be applied only
to joint ownership of the right
of land use and exploration be-
tween nationals and local com-
munities as a way of encourag-
ing business partnership be-
tween nationals and foreigners.

In fact, the world of business
has to operate with clear regula-
tions so that investors can invest
their money more safely, thus
reducing the potential conflict
in business relationships.

5. Transmission of
the right

The right to land use and ex-
ploration can only be transmit-
ted through inheritance. This is
a logical consequence of the
prohibition of land alienation
and, obviously, it is an obstacle
to business, should we ana-
lyze the subject from a market
economy perspective.

The possibility for the holders
of land use right to alienate

infrastructures built in their lads,
even with prior state author-
ization, allows businesses to
be carried out based on the
land. Nevertheless, the lack in
the regulations of parameters
for such approval creates a lot
of uncertainty and gives state
officials too broad degree of
discretion.

Requests for the transmission
of the right of land use and ex-
ploitation by ftitleholders who
have built only fence walls on
their land have been rejected
under the grounds that it is nec-
essary that the main houses or
infrastructures must have been
built or started win standing pil-
lars or must have reached a cer-
tain level, etc. The Regulation of
the Law of land should define
more objectively, what is meant
by infrastructure, constructions
or minimal improvements for
the purposes of transfer right
eligibility.

6. Special licenses

The access to land in Nature
Protection Zones and the ex-
ercise of economic activities is
done through acquisition of a
Special License.

The legislation does not
determine the mechanisms,
requirements and conditions
for the concession and
transmission of special licenses,
as it happens to the concession
and transmission of land use
and exploration right (DUAT)

4. Titularidade por
estrangeiros

Ha, na legislacdo em vigor,
uma maior restricao do que
na anterior no que respeita a
concessao do DUAT a estran-
geiros. Estes, se forem pes-
soas singulares, nos termos da
actual legislacdo, s6 podem
ser titulares do uso e aprovei-
tamento da terra se residirem
em Mocambique ha pelo me-
nos 5 (cinco) anos. Se, por um
lado, isso tem em vista conferir
maior proteccao aos nacionais,
a referida restricao pode cons-
tituir um entrave a uma mais
ampla entrada de capitais e
tecnologia do estrangeiro, dos
quais o Pafs tanto carece. A re-
messa expressa, feita pelo arti-
go 12 do Regulamento da Lel
de Terras, para a aplicacéo das
regras de compropriedade do
artigo 1405 do Codigo Civil
somente a co-titularidade do
DUAT entre pessoas nacionais
e comunidades locais deve-
ria, como forma de incentivo
a associacao entre nacionais
e estrangeiros, ser extensiva a
associacao entre nacionalis e
estrangeiros. E que o mundo
de negdcios tem que operar
com normais claras para que
os investidores apliguem o©
seu dinheiro com mais segu-
ranga, reduzindo-se, assim, o
potencial de conflitualidade
nas relacoes negociais.

5.Transmissao do
direito

O DUAT s6 pode ser transmi-
tido por heranca. Tal é conse-
quéncialégica da proibicao de
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alienacao da terra e, obviamen-
te, € um entrave aos Nnegocios,
analisado o assunto na pers-
pectiva de uma economia de
mercado. A possibilidade de
os titulares daquele direito po-
derem transmitir as infra-estru-
turas implantadas, ainda que
mediante autorizacao estatal,
permite que se realizem nego-
cios na base dos terrenos, mas,
a auséncia, na regulamentagao
sobre a terra, dos parametros
para tal aprovacdo, cria muita
incerteza, e atribui, aos funcio-
narios do Estado, um grau de
discricionariedade  demasiado
amplo. Pedidos de transmissao
do DUAT por parte de titulares
que construiram muros de ve-
dacdo dos seus terrenos tém
sido indeferidos, com a alega-
cao de que é necessario que
os pilares dos edificios estejam
construidos, ou de que € pre-
ciso que a construcao tenha
atingido um determinado ni-
vel, etc. O Regulamento da Lei
de Terras deveria definir com
maior objectividade o que se
entende por infra-estruturas,
construcdes ou  benfeitorias
minimas para efeitos de elegi-
bilidade para transmissao do
direfto.

6. Licencas especiais

O acesso a terra nas Zonas de
Proteccao da Natureza e exer-
cicio de actividades economi-
cas & feito mediante Licenca
Especial.
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Therefore, in the absence of
specific requlations about spe-
cial licenses, there have been
analogously used the same reg-
ulations applicable for conces-
sion and transmission of DUATs
to grant special licenses.

Apart from other inconveniences,
this analogous application  has
brought some negative conse-
quences. For example, the va-
lidity periods of special licenses
which have been randomly
granted when the deadline
regarding DUAT are not ap-
plicable. Furthermore, the fees
for special licences have been
those of applied to the issuance
of licenses. DUAT and this is not
compatible with the ultimate
purpose of protected areas for -
nature conservation.

Considering the ultimate pur-
pose of protected areeas - na-
ture conservation - itis urgent to
pass a specific legal framework
applicable to special licenses.
This legal framework should,
among others, regulate the fol-
lowing aspects:

e cleardefinition of the
mechanisms and
procedures for the
concession and transmission
of the special license;

e definition of applicable
taxes and applicable
deadlines;

e clear definition of the
type of activities that can
be carried out within the
protected areas and under
special licenses;

e Definition of the type of
infrastructure that can
be built, in coordination
with the provisions of
environmental licenses and
management plans.

7.Some general
considerations and
reflections

® Theissue of land
ownership must be
reviewed and widely
discussed, so that
current problems in
the interpretation and
application of land
legislation are prevented.

e The legislative changes
to be introduced can be
partial and gradual.

e [heconceptof
beneficiaries of the Law
of Land is very vague,
which implies discretion
of the government when
assessing the existence of
requirements that allow
the transmission of the
DUAT and it encourages
corrupt practices.
Objective criteria can be
adopted, such as the type
of activity, amount spent as
land tax, etc.

® |ncaseswhere there is
an exploration plan (or
proposed enterprise), the
issue of its compliance
has also been interpreted
with discretion, the
practical application
of the law varies from
province to province
(and from Municipality to
Municipality);

e The practical law
application has shown that
issue of land transmission
(both definitive and
temporary transmission)
require better adjustment
and clarification, in order to
provide greater security in
commercial transactions;

® ltcanbeinferred
from Article 15 of the

Alegislagdo néo
determina os
Mecanismos, requisitos
e condicoes para a
CONCESssao e transmissao
de licencas especiais,
conforme acontece

para a concessao
e transmissao dos DUAT

Na auséncia da regulamenta-
cao especifica, ttm sido adopta-
das para atribuicdo das licencas
especials, analogicamente, as
mesmas regras aplicdveis a con-
cessao e transmissao dos DUAT

Além de outros inconvenientes,
esta aplicacao analdgica tem
trazido algumas consequéncias
negativas, como, por exemplo,
os prazos de validade das -
cencas especiais, que tém sido
atribuidos aleatoriamente quan-
do nao sdo aplicdveis os prazos
relativos ao DUAT, e tém sido
aplicadas a emissao de licengas
as taxas de DUAT, o que néo é
compativel com o fim ultimo
das zonas de protecgdo - a con-
servacao da natureza.

Considerando o fim ultimo das
zonas de proteccdo - a conser-
vacao da natureza -, € urgen-
te a aprovagao de um regime
juridico especffico aplicavel as
licencas especiais. Este regime
deverd, entre outros, regular os
seguintes aspectos:

e definicao clara dos
mecanismaos e
procedimentos para a
CONCEessao e transmissao
da licenca especial;

29

e definicao das taxas e
prazos aplicavels;

e definicao clara do tipo de
actividades que podem
ser exercidas dentro das
zonas de protecgdo e
ao abrigo das licencas
especials;

e definicao do tipo de
infra-estruturas que
podem ser construidas,
em coordenagdo com o
estabelecido nas licencas
ambientais e nos planos
de maneio.

7.Algumas
consideracoes e
reflexdes gerais

e Aquestdo da propriedade
da terra deve ser revista e
amplamente discutida, de
modo a que se obviem
0s actuais problemas na
interpretacao e aplicacao
da legislagdo de terras.

e Asalteragoes legislativas
a introduzir podem ser
parciais e graduais.

e O conceito de benfeitorias
da Lei de Terras é muito
vago, o que implica
discricionariedade
do ente publico ao
avaliar a existéncia de
requisitos que permitam




Regulation of Law of Land
that the transmission of

a provisional DUAT is
prohibited, but in practice,
it happens.

There is a need to
standardize the concepts
of rustic and urban
building of the Civil Code
with those of the RLT and
RSU.

There is also a need

to discuss the legal
framework of land
transmission transfer
There is a need to
improve the legislation on
community consultations
and resettlement.

There is a need to clarify
the issue of land use as a
collateral

Itis true that there has
been considerable
debate on land legislation
in Mozambique, but

the debates have
fundamentally focused
on the rights of the

local communities and
their protection. It is
crucial that this debate
continues, but the above
mentioned aspects
should be addressed

as well as others related
to land legislation by
businessmen, government
and by the society as a
whole, especially those
aspects regarding the
business sector due to
their relevance for the
country's economy. §

a transmissao do DUAT, e
propicia praticas corruptas.
Podem adoptar-se critérios
objectivos como, por
exemplo, tipo de actividade,
valor gasto em relagéo a
taxa de terra, etc.

Nos casos em que haja

um plano de exploracao
(ou empreendimento
proposto), a questao do
cumprimento do mesmo
tem sido igualmente
interpretada com
discricionariedade, variando
a aplicacao préatica de
provincia para provincia

(e de Municipio para
Municipio);

A prética tem demonstrado
que a matéria de
transmissao (tanto a
transmissao definitiva
como a temporaria) requer
um melhor ajustamento

e clarificacéo, de forma a
conferir maior seguranca as
transaccoOes comerciais;
Oartigo 15doRLT d4 a
entender que ¢ proibida

a transmissao de DUAT
provisorio; mas, na pratica,
acontece;
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e E necessario uniformizar
0s conceitos de prédio
ristico e urbano do
Codigo Civil com os do
RLT e RSU;

e E necessario debater o
regime das cessoes de
exploracao;

e [ necessario melhorar
a legislagao sobre
consultas comunitérias e
reassentamento;

e Enecessario clarificar a
questao da utilizacao da
terra como garantia de
financiamentos.

E certo que tem havido debate

assinalavel sobre a legislacéo de

terras em Mocambique, mas os
debates tém-se centrado, funda-
mentalmente, sobre os direitos
das comunidades e respectiva
proteccao. E essencial que esse
debate prossiga, mas aspectos
acima abordados e outros rela-
cionados com a legislagao so-
bre a terra no que toca ao sector
empresarial, pela relevancia para

a economia do Pals, merecem

também uma reflexdo atenta dos

homens de negdcio, do Estado

e da sociedade em geral.
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Why serviced offices are the Ideal solution for
businesses?

In recent years, there has been a significant shift in the way businesses
approach office space. More and more companies are moving away
from traditional office leases and are instead opting for flexible and
cost-effective solutions like serviced offices. According to a survey
conducted by CBRE, 58% of corporate occupiers have used flexible
office space in the past year, with 52% using managed office space
solutions W This indicates a growing preference for this type of office
solution.

In this article, we will explore the benefits of choosing a serviced
office and why it could be the ideal solution for your business. From
flexibility and cost-effectiveness to networking opportunities and
market testing, serviced offices provide a range of advantages that
make them an attractive option for businesses of all sizes.

Flexibility

One of the critical benefits of serviced offices is their flexibility. These
offices can provide a short-term solution, with leases starting from
just a few months, or a long-term solution, with leases lasting several
years. Businesses can choose the space they need for one person
or a team of ten or more. At MMO, we understand the importance
of flexibility and offer a wide range of setups between 1-10 people,
and we can even provide tallor-made offices for teams of 10+ peo-
ple. This flexibility allows businesses to adapt to changing market
conditions and adjust their space requirements.

Cost-effectiveness

Serviced offices can be more cost effective than traditional offices.
Businesses only pay for the space they need, reducing overnead
costs. Additionally, serviced offices often include other services, such
as reception services, internet, cleaning, maintenance, and may
other, which can save businesses money on staffing costs. By choos-
ing a serviced office, businesses do not have to deal with the labour
law and taxes involved in recruitment. The office is staffed daily, and
even if someone goes on leave or sick leave, the on-site team en-
sures that the office runs smoothly, allowing businesses to focus on
their work

Networking opportunities

Senviced offices offer networking opportunities for businesses to meet
and collaborate with other professionals in their fields. MMO, located
in the prestigious Rani Office Towers, provides a more extensive net-
work of opportunities, with tenants from different industries such as
Oil&Gas companies, Banks, Law Firms, Consultants, and more. This
diverse mix of industries allows businesses to expand their network
and connect with professionals in different fields, which can lead to
new business opportunities and collaborations.

Market testing

Senviced offices can be an ideal solution for businesses wanting to
understand how the Mozambican market works before commitiing
to long-term rental agreements with landlords. Businesses can test
the market without committing to a long-term lease by choosing a
serviced office, allowing them to evaluate the market and make in-
formed decisions about their future plans. At MMO, we understand
the importance of market testing and offer serviced offices as a flex-
ible solution for businesses that are just starting or are unsure about
their long-term space requirements.

Executive offices and high service standards

In addition to the benefits already mentioned, serviced offices provide
businesses access to executive offices and high service standards. At
MMO, we cater to the needs of our clients by providing executive
offices that are furnished with high-quality furniture and equipped
with the latest technology, ensuring that businesses have everything
they need to succeed. Moreover, our client portfolio includes General
Electric, Schlumberger, Shell, Tony Blair, CBI, CCS JV, Technip, and
many others, which is a testament to our high service standards.

In conclusion, choosing a serviced office can be wise for businesses
that want to benefit from flexibility, cost-effectiveness, and networking
opportunities. With the ability to test the market and access executive
offices and high service standards, businesses can focus on their work
and achieve their goals. At MMO, we offer a range of options to meet
your specific needs, and our international HSE standard ensures that
your business is safe and secure. So if you're looking for an innovative
office solution in Mozarmbique, contact us today to leam more about
our senviced office solutions: info@offices-maputo.com

Sany Weng
General Manager
Mozambique Managed Offices
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Porque é que os escritérios com servigos
integrados, sdo a solucao ideal para as empresas?

Nos ultimos anos, tem havido uma mudanca significativa na forma como
as empresas fazem uso do espaco de escritorios. Cada vez mais, as em-
presas estao a afastar-se dos arrendamentos tradicionais de escritorios

e, em vez disso, optam por solucoes flexiveis e rentévels, como os escri-
torios com servigos integrados. De acordo com um inquérito realizado
pela CBRE, no Ultimo ano, 58% dos ocupantes corporativos utilizaram
espaco de escritorio flexivel, 52% utilizam solucoes de gestao de espa-
cos de escritdrios, 0 que indica uma preferéncia crescente por este tipo
de solugao de escritério.

Neste artigo, vamos explorar as vantagens de escolher um escritdrio
com servicos integrados e porgue € que poderia ser a solucao ideal
para o seu negocio. Desde a flexibilidade e relacéo custo-eficacia, até as
oportunidades de networking e testes de mercado, os escritérios com
servigos integrados oferecem uma série de vantagens que os tornam
umMa opcao atractiva para empresas de todas as dimensoes.

Flexibilidade

Uma das principais vantagens dos escritérios com servigos integrados
¢ a sua flexibilidade Estes escritorios podem fornecer uma solucao a
curto prazo, com arrendamentos a partir de apenas alguns meses, ou
uma solucao a longo prazo, com arrendamentos que duram vérios
anos. As empresas podem escolher o espaco de que necessitam, para
uma pessoa ou uma equipa de dez ou mais pessoas. Na MMO, com:-
preendemos a importancia da flexibilidade e oferecemos uma vasta
gama de configuragdes entre 1-10 pessoas, e podemos mesmo for-
necer escritorios feitos a medida, para equipas de mais de 10 pessoas.
Esta flexibilidade permite as empresas adaptarem-se as condi¢des de
mercado em mudanca, e ajustarem as suas necessidades de espaco.

Relacao custo-eficacia

Os escritorios com servigos integrados podem ser mais rentaveis do
que os escritorios tradicionais. As empresas s pagam pelo espaco de
gue necessitam, reduzindo os custos gerais. Além disso, estes escri-
torios incluem frequentemente outros servicos, tais como servigos de
recepcao, internet, limpeza, manutencao, entre outros, que podem
poupar dinheiro as empresas em custos de pessoal. Ao escolher um
escritério com servicos integrados, as empresas nao tém de lidar com
a leilaboral e os impostos envolvidos no recrutamento. O escritorio
tem sempre pessoal, e mesmo que alguém vé de licenga ou doenga,
a equipa no local assegura que o escritdrio funciona sem problemas,
permitindo as empresas concentrarem-se no seu trabalho.

Mozambique Managed Offices.

Oportunidades de trabalho em rede

Os escritérios oferecem oportunidades de networking para que as
empresas se encontrem e colaborem com outros profissionais nas suas
areas. AMMO, localizada nas prestigiadas Torres de Escritorios Rani,
oferece uma rede mais extensa de oportunidades, com inquilinos de
diferentes industrias, tais como empresas de Petrdleo e Gas, Bancos,
Escritérios de Advogados, Consultores, e muito mais. Esta vasta gama
diversificada de industrias, permite as empresas expandir a sua rede e
ligar-se com profissionais de diferentes dreas, o que pode levar a novas
oportunidades de negocio e colaboracoes.

Analise de mercado

Os escritdrios com servigos integrados podem ser uma solugdo ideal
para empresas que queiram compreender como funciona o mercado
Mocambicano, antes de se comprometerem com contratos de aluguer
alongo prazo com senhorios. As empresas podem testar o mercado
sem se comprometerem com um arrendamento a longo prazo, esco-
lhendo um escritdrio chave-na-mao, permitindo-lhes avaliar o mercado
e tomar decisdes informadas sobre os seus planos futuros. Na MMO,
compreendemos a importancia de testar o mercado, e oferecemos
escritorios com uma solucao flexivel para as empresas que estao ape-
nas a comegar ou que nao tém a certeza sobre as suas necessidades
de espaco a longo prazo.

Gabinetes executivos e altos padroes de servico

Para além dos beneficios ja mencionados, os escritorios proporcio-
nam as empresas O acesso a escritorios executivos e altos padroes de
servigos. Na MMO, atendemos as necessidades dos nossos clientes,
fornecendo escritérios executivos chave-na-méao, mobilados com mo-
bilidrio de alta qualidade e equipados com a mais recente tecnologia,
assegurando que as empresas tenham tudo o que precisam para ter
sucesso. Além disso, a nossa carteira de clientes inclui a General Electric,
Schlumberger, Shell, Tony Blair, CBI, CCS JV, Technip, e muitos outros, o
que é uma prova dos nossos elevados padrdes de servigo.

Em conclusao, a escolha de um escritorio com servicos integrados
pode ser uma decisao inteligente para empresas que queiram be-
neficiar de flexibilidade, relacao custo-eficacia e oportunidades de
networking. Com a capacidade de testar o mercado e aceder a escri-
torios executivos e elevados padroes de servico, as empresas podem
concentrar-se no seu trabalho e alcancar os seus objectivos. Na MMO,
oferecemos uma gama de opcoes para satisfazer as suas necessidades
especificas, e 0 nosso padrao internacional HSE garante que a sua em-
presa estd a operar num local seguro e protegido. Portanto, se procura
uma solugao inovadora de escritério em Mogambique, contacte-nos
hoje para saber mais sobre as nossas solugdes de escritdrio chave-na-
-mé&o: info@offices-maputo.com.

Sany Weng
Directora Geral
Mozambigue Managed Offices
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What funding solutions do we have

for the private sector?

BVM stands as
the alternative

window

here are  numerous  fi-

nancing opportunities in
Mozambique.  Nonetheless,
the national business sector,
and mainly the Small and
Medium  Enterprises (PME's),
still face difficulties to access
these financing opportunities,
among other reasons, due to

the lack of collaterals to comply
with the requirement levels of
the national banking system.

Mozambigue Stock Exchange
(BVM) was established in 1998,
with the aim of diversifying
financing opportunities, pro-
moting savings and directing

Que solucdes de financiamento
temos para o sector privado?

BVM apresenta-se
como janela

alternativa

despeito da existéncia de

muitas janelas de finan-
clamento, o sector empresarial
nacional, e principalmente as
Pequenas e Médias Empresas
(PME), continua a enfrentar difi-
culdadesnoacessoaessaslinhas
de crédito devido, entre outras
razoes, a falta de garantias reais

aos niveis exigidos pela Banca.
Criada em 1998 com o objecti-
vo de diversificar as alternativas
de financlamento, promover a
captacao de poupanca e direc-
cionar a poupanca para o inves-
timento produtivo, a Bolsa de
Valores de Mocambique (BVM)
neste

afigura-se, momento,



savings to productive invest-
ment. Currently, BVM stands as
a source for alternative financ-
ing, as the capital market offers
business personnel financing
and the Stock
Exchange is the market that en-

alternatives

sures and facilitates financing
negotiation.

With the termination of direct
funding to the State Budget
by the main development part-
ners (Bilateral Donors, World
Bank, IMF), BVM played its
role perfectly well, serving as
an alternative source of fund-
ing, especially for government
Therefore, the

Government

operations.
Mozambican
sought financing in the domes-
tic market to meet part of its fi-
nancing challenges.

It was in this way that, as from
2016, the volume of financing
to the economy through BVM
(domestic  financing  market)
rose from MT 28,993 million
in 2016 to MT 250,563 million
in the third quarter of 2021
(+764.2%), which means that,
around 80% was public sector
financing and 20% the private
sector financing.

Thus, BVM fulfilled its main aim
for which it was established in
1998 by the Government, ie,
to stand as a financing alterna-
tive, (BVM, 2022).

Still in the public sector, the fi-
nancing amounts to the State
via Treasury Bonds in 2016 in-
creased from 45,626 million
MT for the period 2017-2022
to 204,984 million MT, an in-
crease of +349 2%, this is to say
that, in the 2017-2022 period,

the country contracted a debt
of almost 3.5 times more than
the previous 16 years, (1999-
2016) period.

The interest rates on public and
private sector financing costs
through BVM were lower than
the cost of other financing al-
teratives in the financial sys-
tem, namely traditional bank
financing.

Corporate Bonds listed on the
Stock Exchange showed av-
erage interest rates of 22.6%
in 2018 (versus 27.7%), 18.7%
in 2019 (versus 22.2%), 17.0%
in 2020 (versus 22.1%), 18.0%
in 2027 (versus 21.3%), and
19.2%in 2022 (versus 22.5%).

Companies, and especially
PMEs, can count on BVM's
support to meet their financing
needs under preferential con-
ditions that only the capital mar-
ket can offer. For example, the
interest rate paid by companies
on bond issuance (in 2021 was
18% on average) which is lower
than the interest rate on bank
financing (on average 21.3%
in 2027). For this reason, PMEs,
which are a development tool
for the economy, and due to
their importance, are a priority
to BVM.

Bearing in mind that compa-
nies can also finance them-
selves in the capital market
through  companies’  own
capital, at stock market opera-
tions, such as the sale of com-
pany shares or the issuance
of new shares, in 2019 BVM
launched a new stock market
- the Third Market - especial-

ly designed to the business
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fonte para financiamento alter-
nativo, porquanto o mercado de
capitais oferece aos empresarios
alternativas de financiamento e a
Bolsa € o mercado que assegu-
ra, e facilita, a sua negociacao.

Com o cancelamento do finan-
clamento directo ao Orcamento
do FEstado por parte dos prin-
cipais parceiros de  desenvol-
vimento (doadores  bilaterais,
Banco Mundial, FMI) a BVM
desempenhou  perfeitamente
0 seu papel, senvindo de fonte
alternativa  de  financiamento,
sobretudo das operagdes do
Estado uma vez que o Governo
mogambicano  procurou  No
mercado doméstico  colmatar
parte das suas necessidades de
financiamento. Foi dessa forma
que, a partir de 2016, o volume
de financiamento a economia
através da BVM (mercado de fi-
nanciamento doméstico) subiu
de MT 28.993 milhdes, em 2016,
para MT 250.563 milhdes no |l
trimestre de 2021 (+764,2%),
sendo que cerca de 80% cons-
tituiu financiamento ao sector
publico e 20% ao sector privado,
cumprindo, assim, a razdo da
criacao da BVM, em 1998, pelo
Governo, de ser uma alternativa
de financiamento (BVM, 2022).

Ainda no sector publico, os
montantes de financiamento
ao Estado via Obrigacoes do
Tesouro foram, em 2016, de
45626 milhées MT, para, no
periodo 2017-2022, serem de
204.984 milhdes MT, um incre-
mento de +349,2%. Significa
isto que, no periodo 2017/-
2022, se emitiu quase 3,5 vezes
mais divida que nos 16 anos
anteriores (1999-2016).

Também ao nivel do custo do
financiamento, as taxas de juro
no financiamento ao sector
publico e privado através da
BVM foram inferiores ao custo
do financiamento de outras
alternativas do sistema  finan-
ceiro, designadamente o finan-
clamento bancério tradicional.
As  Obrigagbes Corporativas
cotadas na Bolsa de Valores
apresentaram, em 1028, taxas
de juro médias de 22,6% (con-
tra 27,7%), em 2019, de 18,7%
(contra 22,2%), em 2020, de
17,0% (contra 22,1%),em 2021,
de 18,0% (contra 21,3%) e, em
2022, de 19,2% (contra 22,5%).

As empresas, e as PME em
particular, podem contar com
0 apoio da BVM para satisfa-
cdo das suas necessidades de
financiamento em condicoes
preferenciais que sO o mer-
cado de capitais consegue
oferecer. A titulo de exemplo,
a taxa de juro paga pelas em-
presas nas emissoes de obri-
gacdes (em 2021, a média fol
de 18%) é mais baixa do que a
taxa de juro do financiamento
bancario (21,3% em média, em
2021). Porisso, as PME, gue sdo
o motor de desenvolvimento
da economia, constituem um
universo prioritario para a BVM.
Atentos ao facto de que as em-
presas também podem finan-
clar-se no mercado de capitais
recorrendo ao capital proprio,
através de operacoes bolsistas
como a venda de accoes da
empresa ou da emissdo de no-
vas accoes, a BVM lancou, em
2019, um novo mercado bolsis-
ta - o Terceiro Mercado - adap-
tado a realidade das empresas
mocambicanas, tornando mais
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reality of Mozambican compa-
nies. Access to the capital mar-
ket and the Stock Exchange
became easier. It was in this
new stock exchange market
that the last three companies
listed on the Stock Exchange
were quoted.

The number of quoted secu-
rities on BVM (shares, bonds,
commercial paper and other
securities) rose from 40 se-
curities in 2016 to 58 securi-
ties in 2022, which represent
an increase of around 45%
in this stock market indicator.
Analyzing this indicator, in re-
lation to the number of shares
quoted on BVM, wherein 2016
there were listed 4 (four) rep-
resentative securities of shares,
in 2020 there were already 11
securities of shares listed, which
represents a growth of 175%.

In 2019 also, two compa-
nies got a financing on the
capital
Hidroeléctrica de Cahora Bassa
(HCB). It sold 4% of its shares
and as a result, it financed itself
at MT 3300 million (USD 55
million); and (2) Cervejas de
Mocambique (CDM), through
an increase of 30.19% in its
share capital via a public opera-
tion for the subscription of new

market:  namely (1)

shares. As a result, it obtained a
financing of MT 7,793 million
(USD 1245 million), in what
became the largest private sec-
tor financing operation on the
Stock Exchange.

Apart from the above men-
tioned stock market indicators,
two more showed very positive

growth levels. For example, the
Central de Valores Mobiligrios
(CVYM), which is a BVM service
branch through which the reg-
istration of securities issued or
traded in Mozambique is cen-
tralized, as well as their holders,
and the transactions carried
out by them in relation to these
same securities. Thus, itis an im-
portant instrument in the fight
against money laundering and
terrorist financing.

In 2016 the number of se-
curities and security holders
registered at the CVM was 41
securities and 6,495 holders,
and in 2022 the number went
up to 234 securities and 23,887/
holders. This is a growth of
these indicators by 470.7% and
267 8%, respectively.

The measures adopted by
Mozambigue to face the eco-
nomic crisis  (monetary and
fiscal policies, financial system
and capital market) in 2017 to
2022 period were similar to
those of other countries in the
region. However, these meas-
ures effectiveness was hindered
due to a combination of the
economic crisis effect, name-
ly structural problems of the
economy that still persist (de-
pendence on external flows,
dependence on the prices of
export commodities in interna-
tional markets, among others)

Despite the positive contribu-
tion of certain markets, such
as the capital market, and es-
pecially the Stock Exchange,
its impact on the econo-

my is still small. Besides, this

facil o acesso ao mercado de
capitais e a Bolsa de Valores.
E fol neste novo mercado bol-
sista que se cotaram as Ultimas
trés empresas cotadas na Bolsa
de Valores.

O numero de titulos cotados
na BVM (acgdes, obrigacoes,
papel comercial e outros ti-
tulos) subiu de 40 titulos em
20716 para 58 titulos em 2022,
o que corresponde a um incre-
mento de cerca de 45% neste
indicador bolsista. Analisando
este indicador, relativamente
ao nuimero de accbes cotadas
na BVM, se em 2016 estavam
cotados 4 titulos representati-
vos de accoes, em 2020 eram
ja 11 titulos de accdes, consti-
tuindo, assim, um crescimento
de 175%.

em 2019, duas
empresas financiaram-se  no
mercado de capitais: (1) a

Hidroeléctrica de Cahora Bassa

Também

(HCB), através de uma ope-
racdo bolsista de venda de
4% das suas accoes, tendo-se
financiado em MT 3300 mi-
Ihoes (USD 55 milhoes); e (2)
a Cervejas de Mocambigue
(CDM), através de um aumen-
to de 30,19% do seu capital so-
cial via uma operacao publica
de subscricao de novas accoes,
tendo obtido um financiamen-
to de MT 7.793 milhdes (USD
124,5 milhdes), naguela que
constituiu a maior operacao de
financiamento do sector priva-
do na Bolsa de Valores.

Além dos indicadores bolsistas
ja referidos, mais dois indica-
dores bolsistas apresentaram
niveis de crescimento muito

positivos. Foi o caso da Central
de Valores Mobilidrios (CVM),
que constitui um servico da
BVM através do qual é feita a
centralizagdo do registo dos
valores mobilidrios emitidos ou
negociados em Mocambique,
assim como dos seus titulares e
das transaccoes por eles efec-
tuadas relativamente a esses
mesmos  valores mobilidrios,
constituindo um importante
instrumento de combate ao
branqueamento de capitais e
financiamento ao terrorismo.

Em 2016, o numero de titulos
e titulares registados na CVM
era de 41 titulos e 6.495 titula-
res, para, em 2022, alcancar a
marca de 234 titulos e 23.887
titulares, o que representa um
crescimento  destes  indica-
dores em 470,/% e 267,8%,
respectivamente.

As medidas adoptadas por
Mocambique para combater
a crise economica (de polftica
monetaria, de politica fiscal, do
sistema financeiro e do merca-
do de capitais) no periodo de
2017 a 2022, foram similares as
de outros paises da regiao, mas
a sua eficacia ficou compro-
metida devido ao efeito com-
binado da crise econdmica
com os problemas estruturais
da economia que continuam
a persistir (dependéncia de
fluxos externos, dependéncia
dos precos das commodities
de exportacdo nos mercados
internacionais, entre outros).

Apesar de a contribuicdo de
certos mercados - como O
mercado de capitais, e, em par-
ticular, a Bolsa de Valores - ter
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itself  still
small. Nonetheless, we hope

contribution is on
that in the future, it may play a
more important and expressive
role.

The announced
funds are for training

Paradoxically, the difficulties to
access financing to improve
business activity come in the
midst of funding announce-
ments for the private sector.
However, due to collateral re-
quirement, high risk and high
financing costs, these financ-
ing opportunities end up not
achieving the goal for which
they were created.

The Mozambican Government
and cooperation partners an-
nounced financing opportu-
nities to the national business
community on several occa-
sions. Some of these opportu-
nities are part of government
projects and others of private
initiatives  implemented by
multilateral organizations. The
announcement of these funds
brings great expectations but
companies still face the same
difficulties in accessing financ-
ing for their operations, which
are vital for the socio-econom-
ic development of the country.

MOZYWEB, funded by the
African  Development  Bank
(AfDB) and run by the Institute
for the Promotion of Small and
Medium Enterprises (IPEME),
is one of the initiatives that, in
2021, generated a lot of ex-
pectations when a financing

NHO 2023

opportunity of USD 2 .5 million
to support the development
of local content and PMEs with
a focus on women-led busi-
nesses was approved.

In a brief contact with the
General Director of IPEME,
Joaquina Gumeta, she ex-
plained that this funding is
intended only for the techni-
cal training of companies and
not for investing in business
expansion.

The same scenario happened
to the financing opportunity
of USD 1.4 million, also from
the AfDB. This financing was
approved in July 2022 aimed
at the Indian Export Trading
Group (ETG) to finance com-
panies managed by women
in Mozambique, Tanzania and
Zambia.

This  financing
ty is part of a project called
Employability and  Female
Entrepreneurship up to 2025,
which  should 600
companies, 200 of which in

opportuni-

cover

Mozambigue. Business &L egall
contacted the Operation man-
ager of the ETG Group in
Nampula, where the group is
based, to find out about the
necessary requirements to ac-
cess the funds.

Venkatesh lyer did not give
details on the issue. However,
from what we learned, the fi-
nancing is also intended ex-
clusively for technical training
and agricultural promotion of
companies that supply agricul-
tural products to that business

group.

sido positiva, 0 seu impacto na
economia ainda € diminuto,
dada a sua ainda reduzida di-
mensao, mas que, no futuro,
podera vir a ter um papel mais
Importante e expressivo.

Fundos anunciados
sao destinados a
capacitagoes

Paradoxalmente, as dificulda-
des no acesso a financiamento
para o florescimento da acti-
vidade empresarial registam-
-se no meio de anuncios de
fundos para o sector privado.
Todavia, devido a exigéncia
de garantias, ao elevado ris-
co e aos elevados custos de
financiamento, estas janelas
de financiamento acabam por
nao atingir o desiderato para
o qual foram criadas S&o vérias
as ocasides em que 0 Governo
mogambicano e parceiros de
cooperacao anunciam linhas
de crédito para o empresaria-
do nacional, algumas das quais
inseridas em projectos gover-
namentais e outras em inicia-
particulares
tadas por estes organismos

tivas implemen-
multilaterais. O antincio destes
fundos gera muita expectativa,
mas as empresas continuam
a enfrentar as mesmas dificul-
dades para financiar as suas
operacoes, que sao vitais para
o desenvolimento socioeco-
nomico do Pais.

A MOZYWESB,
da pelo Banco Africano de

financia-

Desenvolvimento (BAD) e im-
plementada pelo Instituto para
a Promocao das Pequenas e
Medias Empresas (IPEME), &
uma das iniciativas que, em

2021, gerou muita expectativa
com aprovacao de uma linha
de financiamento de USD 2,5
milhoes destinados a apoiar o
desenvolvimento de  conted-
do local e das PME, com en-
foque nos negdcios liderados
por mulheres. Mas, conforme
explicou a Directora-Geral do
IPEME, Joaguina Gumeta, este
fundo destina-se apenas a ca-
pacitacdo técnica das empre-
sas, € Nao ao investimento para
expansao de negocios.

Cenério idéntico se verifica
com a linha de financiamento
de USD 1,4 milhoes, também
do BAD. Trata-se de uma linha
aprovada em Julho de 2022,
destinando-se ao Grupo india-
no Export Trading Group (E1G)
parafinanciar empresas geridas
por mulheresem Mocambique,
Tanzénia e Zambia.Com du-
racdo até 2025, a linha inse-
re-se num projecto denomi-
nado "Empregabilidade e
Empreendedorismo Feminino’,
devendo abranger 600 em-
presas - 200 em cada pais. O
Business&Legal contactou
o gerente de Operacdes do
Grupo ETGem Nampuls, onde
O grupo estd baseado, para se
inteirar dos requisitos necessa-

rios para aceder ao crédito.

Contudo, Venkatesh lyer nao
foreceu detalhes. Porém, ao
gue se apurou, a verba tam-
bém se destina apenas a capa-
citagdo técnica e ao fomento
agricola das empresas que
fornecem produtos  agricolas
aquele grupo empresarial.

Estes sdo apenas alguns dos
projectos
qgue, ao contrario do que

que demonstram



These are some but a few
examples of projects, which
demonstrate that, despite the
frequent announcements  of
financing opportunism to the
private sector, the business
community still faces  limita-
tions in accessing financing
creditin Mozambique.

On the contrary, the financing
opportunity cases listed here
demonstrate a common de
nominator: Multilateral partner
financing for the private sector
is only for training and not for fi
nancing companies’ treasury or
investment.

Business&legal contact-
ed the AfDB, through the
Bank’s
Mozambique. Patricia Baptista

Program  Officer  for

who confirmed that there are
no direct financing opportuni-
ties for the private sector in the
abovementioned projects

"These are projects that, in
different areas and fronts, aim
at strengthening the capac-
ity of MPMEs
and

Micro, Small
Medium  Enterprises,
with a focus on those led by
women, to improve access to
business opportunities and fi-
nancing”, confirmed the ADB

representative. $

possam sugerir 0s anuncios
sistematicos de linhas de finan-
clamento ao sector privado em
Mocambique, o empresariado
continua a enfrentar limitacoes

no acesso ao credito.

Com efeito, os casos aqui ar-
rolados demonstram um de-
nominador comum: linhas de
financiamento aprovadas por
parceiros multilaterais para o
beneficio do sector privado,
mas destinando-se apenas a
capacitacoes e nao ao finan-
ciamento & tesouraria das em
presas nem ao investimento
O Business&Legal contactou
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o BAD, através da Responsavel
do Programa do Banco para
Mogambique. Patricia Baptista
confirmou ndo haver linhas
de financiamento directas ao
sector privado nos projectos

analisados.

"Trata-se de projectos que, em
diferentes vertentes e frentes,
visam reforcar a capacidade
de MPME - Micro, Pequenas e
Medias Empresas, com enfo
que nas lideradas por mulhe-
res, para melhoria de acesso a
oportunidades de negocio e
financiamento”, disse a repre-
sentante do BAD. $§
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Borrower's
Guarantee Fund
with ambitious

goals

Financing can cover up to 75% of risk

Access to finance is one of the
biggest obstacles to the de-
velopment  of  Mozambican
business. In addition to fewer
financing opportunities, the ex-
isting ones are almost prohibi-
tive due to high interest rates
and collateral requirements,
as well as risk coverage. These
factors lead banks to doubt
granting their credit. The ex-
pansion of risk coverage by

up to 75% and the lowering of

interest rates, yet to be defined,
are some of the most daring
measures of the Borrower's
Guarantee Fund, which could
represent a breath of fresh air
to businessmen and women.

The Borrower's  Guarantee
Fund is one of the topics that
has dominated economic de-
bates in recent weeks. This is a
funding opportunity from the
World Bank, estimated at USD
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Fundo de

Garantia Mutuaria
com metas

ambiciosas

Financiamento pode cobrir até 75% de risco

O acesso ao financiamento é
um dos maiores empecilhos ao
desenvolvimento do empresa-
riado mogambicano. Além de
poucas janelas no mercado, as
existent r fresco para os empre-
5arios nacionais.

O Fundo de Garantia Mutuéria
& um dos temas que tém do-
minado a actualidade eco-
némica nas Ultimas semanas.
Trata-se de um financiamento

do Banco Mundial, estimado
em USD 300 milhoes, que
se destina a apoiar o Pacote
de Medidas de Aceleracao
(PAE), com 20
medidas de reforma aprova-

Econdomica

das, em 2022, pelo Governo
mocambicano.O Fundo visa,
essencialmente, resolver o
cronico problema de acesso
e do elevado custo de finan-
Clamento bancério, através da

alocacdo de verbas ao sector
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300 million, which is intend-
ed to support the Package
of  Economic  Acceleration
Measures (PAE), with 20 reform
measures approved in 2022 by
the Mozambican Government.

The Fund essential aim is to
solve the chronic problem of
finance access and the high
cost of bank financing, through
the allocation of funds to the
banking sector to serve as col-
laterals for access to credit by
PMEs. However, in concrete
terms, what is so special about
this financing for the private
sector? This is the question that
Business & Legal had in mind
when it learned that at least two
measures would become a re-
ality and that would be a fresh
breath to the national business
community.

According to the Office for the
Coordination  of  Economic
Reforms (GCRE), at the Ministry
of Economy and Finance
(MEF), these are two compo-
nents that will be a Guarantee
Fund for the borrowers. The
first has to do with a greater risk
coverage and the second has

to do with lower interest rates.

Guarantees up to 75%
of risk

The first measure will consist of
securing loans through bank
financing to companies strug-
gling with financial needs in the
sectors of agriculture, fish farm-
ing, marketing, tourism, hous-
ing and agricultural processing,
among others, which have diffi-
culties in meeting the risk crite-
ria required by the banks.
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It is in this component that one
of the most structuring meas-
ures of the Fund has been in-
serted. In the light of this com-
ponent, companies operating
in the central and northem
areas of the country, regions
affected by cyclones and vio-
lent extrermism, will be treated

differently.

Very often, banks grant loans
up to an average risk of 25%,
which is extremely challenging
for companies operating in sit-
uations such as Cabo Delgado.
Consequently, this situation
makes it even more difficult to

access bank credit.

Itis due to this special situation
that companies face in central
Mozambigque
that the Borrower's Guarantee

and northemn
Fund will be able to increase
the risk coverage in granting
loans from 25% to 75%.

With /5% risk coverage, the re-
maining 25% will be in charge
of the banks. This is an exclusive
briefing Business & Legal, by
the Office for the Coordination
of Economic Reforms, which
is an entity responsible for
coordinating  the  Package
of  Economic  Acceleration
Measures (PAE). The Borrower's
Guarantee Fund is part of this

package

The GCRE has stated that it
100%
tees only because banks must

cannot cover guaran-
understand that it is their role
to finance the national econo-
my. “The guarantee has to be
75% and not 100% because
the banks must understand
that it is their job to finance the

bancario para servirem de ga-
rantia para o acesso ao crédito
por parte das PME. Porém, no
concreto, o que de especial
traz este financiamento ao sec-
tor privado? O Business&Legal
apurou pelo menos duas me-
didas que, a salrem do papel,
podem ser uma lufada de ar
fresco para o empresariado
nacional.

Iratam-se das duas compo-
nentes que, de acordo com o
Gabinete de Coordenacao de
Reformas Econdmicas (GCRE),
do Ministério da Econdomica e
Financas (MEF), irdo constituir
o Fundo de Garantia Mutuéria.
A primeira tem que ver com
maior cobertura ao risco e a se-
gunda prende-se com a baixa
da taxa de juros.

Garantias até 75% de risco

A primeira medida ird consistir
na garantia de empréstimos
através de financiamento ban-
Cario as empresas com neces-
sidades financeiras nos secto-
res de agricultura, piscicultura,
comeércio, turismo, habitacao e
processamento agricola, entre
outros que tém dificuldades
em satisfazer os critérios de ris-
co exigidos pelos bancos.

E nesta componente que esta
inserida uma das medidas
mais estruturantes do Fundo. E
que, a luz desta componente,
as empresas que operam nas
zonas Centro e Norte do Pafs,
regides a bragos com ciclones
e extremismo violento, terao
um tratamento diferenciado.

Habitualmente, a Banca con-
cede empréstimos até  um
risco médio de 25%, o que é
extrernamente desafiante para
empresas a operarem em si-
tuagbes como as de Cabo
Delgado, susceptiveis de difi-
cultarem mais 0 acesso ao cré-
dito bancério.

F a partirdeste reconhecimento
da situacao particular com que
se defrontam empresas do
Centro e Norte do Pals que o
Fundo de Garantia Mutuéria
poderd subir de 25% até 75%
O risco a cobrir na concessao
de um empréstimo.

Com 75% de cobertura de ris-
o, sobram 25%, os quais conti-
nuarao a cargo do banco.

Estas explicagdes foram con-
cedidas em exclusivo ao
Business&Legal pelo Gabinete
de Coordenacao de Reformas
Econdmicas (GCRE), organis-
mo responsavel pela coorde-
nacao do Pacote de Medidas
de Aceleracado Econdmica
(PAE) no qual esta inserido o

Fundo de Garantia Mutuaria.

O GCRE refere que s6 nao
pode dar garantias de 100%
porque a Banca deve com-
preender que € seu papel fi-
nanciar a economia nacional.
"A garantia tem de ser de /5%
e nado 100% porgue os bancos
devem entender que € traba-
Iho deles financiar a economia,
ainda que seja uma economia
que apresente fragilidades e
maior risco. O sector bancario
também tem que correr o risco
e tem que participar’, refere.



economy, even if it is a fragile
economy and with a greater
risk. The banking sector also
has to take the risk and has to
participate”, he says.

Low interest rate

The second component that
the Borrower's Guarantee Fund
tackles is the interest rate, which
has also been a major imped-
iment to access bank loans by
companies, and in particular, by
PMEs, given the rigid Central
Bank requirements.

Therefore, the Fund urges to
allocate credit for banks to cre-
ate financing opportunities for
program initiatives, thus allow-
ing the reduction of interest
rates. The reduction is exclusive
to loans intended for sectors
covered by the Fund, namely
agriculture, fish farming, mar-
keting, tourism, housing and
agro processing.

"If a bank uses the resources of
the Fund and allocates them to
a given financing, the interest
rate to be applied will be the
one established by the Fund
and not that of the Central
Bank’, the spokesperson from
that Government Office ex-
plained. As the Fund is still
being structured, the interest
rates have not been set yet,
but the idea is to make them
competitive.

The current reference inter-
est rate for bank loans was in-
creased from 22.60% to 23.5%
asfrom April 2023, which means
that money has become more
expensive for those who apply

for new loans at commercial

banks or who, then, intend to
renegotiate them.

Operating fund until
the end of the year

The
Fund will be available at the

Borrower's  Guarantee
end of this year. Until then,
PMEs operating in the agricul-
ture, fish farming, marketing,
tourism, housing and agro
processing sectors will be able
to use the Fund to meet their
financing needs.

Work is currently underway on
the Fund's legal component,
which must be approved by
the Council of Ministers. The
criteria for accessing the Fund,
as well as the other compo-
nents such as the interest rate,
maturity, among others, are still
under discussion together with
the commercial banks, accord-
ing to the GCRE.

So far, only the sectors cov-
ered by the Fund have been
defined, which in addition to
those mentioned above, the
fund will cover companies that
are run by women and those
operating in Cabo Delgado
Province.

The Office for the Coordination
of Economic Reforms  ex-
plained to Business &legal
Magazine that this initiative will
be implemented by commer-
cial banks and micro-finance
institutions, which will create dif-
ferent products in line with the

program.

According to our source, the
Fund is being structured so
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Taxa de juro baixa

A segunda componente do
Fundo de Garantia Mutuéria
ataca a taxa de juro, que tam-
bém tem sido um grande em-
pecilho no acesso ao crédito
bancario por parte das empre-
sas em geral, e as PME em par-
ticular, dada arigidez das regras
aplicadas pelo Banco Central.
Com efeito, o Fundo compro-
mete-se a alocar crédito para
que os bancos criem linhas de
financiamento as iniciativas do
programa, permitindo, assim,
reduzir as taxas de juro. A re-
ducéo é exclusiva para créditos
destinados aos sectores abran-
gidos pelo Fundo, designada-
mente agricultura, piscicultura,
comeércio, turismo, habitacao e
processamento agricola.

"Se um banco recorrer a va-
lores do Fundo e os alocar
aquele financiamento, a taxa
de juro a aplicar serd a que for
estabelecida pelo Fundo e nao
a do Banco Central’, explicou
o Gabinete. Estando o Fundo
ainda em estruturacao, as ta-
xas de juro ainda ndo foram
fixadas, mas a ideia é torna-las
competitivas.

A taxa de juro de referéncia
para 0s empréstimos bancarios
fol agravada de 22,60% para
23,5% a partir de Abril de 2023,
o que significa gque o dinheiro
ficou mais caro para quem so-
licita novos créditos nos ban-
cos comerciais ou pretenda
renegocia-los.

Fundo operacional
até ao final do ano

O Fundo de Garantia Mutuéria
estard disponivel até ao final do
presente ano. Até 14, as PME
que actuam nos sectores de
agricultura, piscicultura, comér-
clo, turismo, habitacado e pro-
cessamento agricola poderao
recorrer ao Fundo para fazer
face as suas necessidades de fi-
nanciamento.Neste momento,
decorrem trabalhos na com-
ponente legal do Fundo, que
deverdo ser aprovados pelo
Conselho de  Ministros. Os
critérios de acesso ao Fundo,
bem como as demais compo-
nentes, como a taxa de juro,
maturacao, entre outros aspec-
tos, ainda estao em desenvol-
vimento juntamente com os
bancos comerciais, de acordo
com o GCRE.

Até ao momento, so estao de-
finidos os sectores contempla-
dos pelo Fundo, os quals, para
l& dos supracitados, incluem
empresas dirigidas por mulhe-
res e empresas que operam
em Cabo Delgado.

O Gabinete de Coordenacao
de Reformas Econdmicas expli-
cou a Revista Business&Legal
que esta iniciativa sera ope-
racionalizada pelos  bancos
comerciais e instituicbes de
micro-financas, os quais deve-
rao criar diferentes produtos
alinhados com o programa.

De acordo com a mesma
fonte, o Fundo esta a ser es-
truturado para que os bancos
comerciais assumam algum
interesse em alocar o crédito
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that commercial banks can
have some interest in allocating
credit to the business commu-
nity because they have excess
liquidity and they just do not
grant accessible loans due to
the strict requirements and
market conditions.

Financing Source

Poor access to bank financing,
due to high interest rates, lack
of specific financing opportuni-
ties for the industrial sector, as
well as lack of industry-orient-
ed banking institutions are the
main constraints affecting the
development of Mozambican
industrial sector. In addition
to these, there is a deficiency
in the supply of electricity and
water as well as poor transport
infrastructures.

In order to overcome some of
these constraints, PRONAI will
diversify its funding sources.
The first will be the Common
Investment Fund, where de-
velopment partners will lend
their hand through a risk capital
model. In this model, funds will
be channeled directly to indus-
trial projects that demonstrate

bankability.

The second, called Bilateral
Investment Funds, will focus on
structuring projects, with a le-
gal framework of Public-Private
Partnership (PPP). Additionally,
this fund will have subsidized
rates and soft conditions. Finally,
there are the Co-financing funds,
easy financing of sectorial pro-
grams to cover initiatives already
established in Mozambique.

Access to external
funding without
sovereign
guarantees!

[t is not just in the national bank-
ing system that the Mozambican
private sector faces barriers to
access financing. It also encoun-
ters a critical situation in the in-
ternational markets as well. It is
even worse abroad because in
some cases the Mozambican
Government has to intervene.
However, it is possible to have
external financing without sover-
eign guarantees after all. Know
where and how to get it.

From data that Business &lLegal
Magazine had access to, the
African  Development  Bank
(AfDB), the main financial institu-
tion with the mission to promote
social and economic progress in
Africa, has a financing opportu-
nity for the private sector, which
does not require government
intervention. The loan window,
called  "non-sovereign  opera-
tions', comprises financing to
the private sector, including
Public-Private Partnerships (PPP)

AIDB explains on its official
website (see the link https//
www.afdb.org/en/private-sec-
tor/financial-solutions), that it
has financial solutions for the
private sector, which include
loans, lines of credit, guaran-
tees, equity and quasi-equity,
trade finance and risk manage-
ment products.

"In general, loans have a pay-
menttime of up to fifteen years,
with a grace period of up to
five years. The Bank can provide
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ao empresariado na medida
em que tém excesso de liqui-
dez e s6 ndo concedem crédi-
tos acessivels devido as regras
do jogo e as condicoes do
mercado.

Fontes de
financiamento

O fraco acesso ao financiamen-
to bancério, caracterizado pe-
las elevadas taxas de juro, a ine-
xisténcia de linhas de crédito
especificas para o ramo indus-
trial, bem como pela auséncia
de instituicbes bancarias orien-
tadas para financiamento da
indUstria, constituem os princi-
pais constrangimentos que as-
solam o desenvolimento do
sector industrial mogambicano.
A estes, alia-se a deficiéncia no
fornecimento de energia eléc-
trica e dgua, e fracas infra-estru-
turas de transportes.

Para colmatar alguns destes
défices, o PRONAI
diversificar as suas fontes de

devera
financiamento. A primeira
serd o Fundo de Investimento
Comum, para o qual os par-
ceiros  de  desenvolvimento
irdo contribuir através de um
modelo de capital de risco
Neste modelo, os fundos sao
canalizados directamente aos
projectos industriais que de-
monstrem bancabilidade.

A segunda, chamada Fundos
de Investimento Bilaterais, privi-
legiara projectos estruturantes,
com um enqguadramento le-
gal de Parceria Publico-Privada
(PPP), com taxas bonificadas
e condicdes suaves. Por fim,

estdo os fundos de co-financia-
mento, facilidades de financia-
mento de programas sectoriais
para captar iniciativas ja estabe-
lecidas em Mocambigue.

Acesso ao
financiamento
externo sem
garantias
soberanas!

Nao é sé na Banca nacional
que o sector privado mogcambi-
cano enfrenta barreiras no aces-
50 go financiamento. Nos mer-
cados internacionars, & situacao
também é critica, com a agra-
vante de, I fora, ser necessaria,
em certos casos, a internvencao
do Estado mocambicano. Mas,
afinal, é possivel ter financia-
mento externo sem garantias
soberanas. Saiba onde e como
obté-lo.

Dados colhidos pelo Business&
Legal indicam que o Banco
Africano de Desenvolvimento
(BAD),
financeira com misséo de fo-

principal  instituicao
mentar o progresso social e
economico em Afm’ca, dispoe
de janela de financiamento ao
sector privado gue ndo necessi-
ta da intervencao dos Governo.
A janela, denominada "ope-
racbes nao-soberanas’, com-
preende financiamento ao sec-
tor privado, incluindo Parcerias
Publico-Privadas (PPP).

O BAD explica, na sua pagina
oficial da internet (ver https://
www.afdb.org/en/private-sec-
tor/financial-solutions),  que
dispde de solugdes financeiras
para o sector privado, as quais
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financing for non-sovereign
operations in one or multi-cur-
rency. Loans in local currency
are only offered if the Bank can
efficiently finance in the rele-
vant local currency market," the
source explained.

Eligibility criteria

The AfDB also explains that its
intervention in the private sec-
tor generally starts at USD 10
million. However, it assures that
it has a wide range of financial
intermediaries, which offer fi-
nancing to Small and Medium
(PMEs).  These
companies represent  more
than 80% of the continent's
economy.

Enterprises

"This Bank does not offer loans
directly to MPMEs [Mlicro, Small
and Medium Enterprises], but
it ensures that they benefit in-
directly, providing financing
to private equity funds and
financial institutions that pass
on to smaller companies’, the
spokesperson clarified.

They are eligible for AfDB
funding, without any sovereign
guarantees, large companies;

special  purpose  enterpris-
es (including public-private
partnerships  and  conces-

sions); private equity  funds;
Financial Institutions; and eli-
gible state-owned enterprises
(see https://www.afdb.org/en/
private-sector/how-work-us).

However, the Bank states that,
in the case of state-owned
companies, the requirements
are as follows: you must be in-
corporated in one of the Bank's
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regional  member countries;
you must have legal personali-
ty; you must be subject to lig-
uidation, bankruptcy and/or in-
solvency proceedings and not
be protected by immunities or

exemptions;

Furthermore, you must be fi-
nancially strong and have sus-
tainable capacity to generate
substantial  revenue  directly
from your mandatory operat-
ing activities; you must have a
full control over your funding,

and
decisions; and be competent-

budgeting investment
ly managed, with a solid gov-
ernance structure that ensures
efficiency, and

accountability.

transparency

For private companies, AfDB
financing eligibility is subject to
the fulfillment of the following
conditions: the company must
be incorporated in a member
country of the Bank (whether
regional or non-regional); be
a company majority owned by
private investors; and operate
under competent manage-
ment and good corporate

governance.

"The Bank's financial participa-
tion in any project is up to: 33%
of the total cost of the under-
taking for project finance and
corporate finance; 50% of net
worth at any time in the case of
loan opportunities to financial
institutions; and 25% of a com-
pany's total share capital for
capital investrent’, the spokes-
man stated.

compreendem  empréstimos,
linhas de crédito, garantias,
capital e quase-capital, trade
finance e produtos de gestao
de risco.

"Em geral, os empréstimos tém
um prazo de até quinze anos,
com caréncia de até cinco
anos. O Banco pode fornecer
financiamento para operacoes
nao-soberanas em uma ou va-
rias moedas. Empréstimos em
moeda local s& sao concedi-
dos se 0 Banco puder financiar
de forma eficiente no mercado
de moeda local relevante” ex-
plica a fonte.

Critérios de
elegibilidade

De acordo com o BAD, as suas
intervencoes no sector privado
comegam, em geral, nos USD
10 milhoes. Porém, garante dis-
por de uma ampla gama de
intermediarios financeiros que
oferecem  financiamento  as
Pequenas e Médias Empresas
(PME), as quais representam
mais de 80% da economia do
continente.

"Fle [o BAD] ndo empresta di-
rectamente as MPME [Micro,
Pequenas e Médias Empresas],
mas garante que elas bene-
ficiern indirectamente, forne-
cendo financiamento a fundos
de private equity e instituicoes
financeiras que o repassam a
empresas menores’, clarifica.

S&o elegiveis ao financiamen-
to do BAD, sem quaisquer
garantias soberanas, grandes
empresas; veiculos para fins
especiais (incluindo  parcerias

publico-privadas e conces-
stes); fundos de private equi-
ty, instituicdes financeiras; e
empresas  estatais  elegivels
(ver https://www.afdb.org/en/

private-sector/how-work-us).

No caso de empresas estatais,
0Ss requisitos sao os seguintes:
ser incorporado como um dos
paises regionais memboros do
Banco; ter personalidade jurf-
dica; estar sujeito a processo
de liquidacao, faléncia e/ou in-
solvéncia e ndo estar protegido
por imunidades ou isencoes;
ser financeiramente sélido e ter
capacidade sustentavel para
gerar receitas substanciais di-
rectamente das suas activida-
des operacionais obrigatorias;
ter controlo total sobre suas
decisdes de financiamento,
orcamento e investimento; e
ser gerido com competén-
cia, com uma solida estrutura
de governanga que assegu-
re eficéncia, transparéncia e
responsabilidade.

Para as empresas privadas, o
BAD condiciona a concessao
de financiamento ao cumpri-
mento das seguintes condi-
¢oes: a empresa deve estar
incorporada num pais mem-
bro do Banco (regional ou ndo
regional); ser uma empresa
maioritariamente detida  por
investidores privados; e operar
sob gestdo competente e boa
governanga corporativa.

"A participacao financeira do
Banco em qualquer projecto &
limitada a: 33% do custo total
do projecto para project finan-
ce e corporate finance; 50%




Assessment

To invest in the private sector,
the AfDB stated that the pro-
ject must focus on maximizing
the impact on development, in
accordance with the strategic
priorities of the Bank and the
country  of
be credible and commercially

implementation;

viable, with long-term financial
sustainability; and demonstrate
the capacity for environmental
and social responsibility.

However, in order to access fi-
nancing, applicant companies
are submitted to the following
process: eligibility assessment
(to check whether AfDB has a
role in it); preliminary assess-
ment (where the project is ex-
amined from an economic, fi-
nancial, commercial, technical,
social and environmental point
of view); and report drafting

with a complete and detailed
evaluation of the operation

Itis also subject to negotiations
(where the terms and condi-
tions of AfDB participation are
negotiated); the approval of
the Board of Directors of the
ADB; the signing of a legal
agreement between the Bank
and the customer; and finally,
the disbursement of funds is
carried out in accordance with
the conditions established in
the legal agreement.

Next, a supervision is carried
out; a selective assessment
(where projects  undergo  a
comprehensive post-evaluation
to improve operational perfor-
mance); and finally, the project
isfinalized (when the investment
is fully financed, or in the case of
shareholdings, if the Bank alien-

ates its shareholding). §
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do patrimoénio liquido a qual-
quer tempo no caso de linhas
para instituicoes financeiras; e
25% do capital social total da
empresa eleita para investi-
mento de capital’, detalha.

Avaliacao

Para investir no sector privado,
o BAD explica que o projecto
deve ter como objectivo maxi-
mizar o impacto no desenvolvi-
mento, de acordo com as prio-
ridades estratégicas do Banco e
do pais de implementacéo; ser
digno de crédito e comercial-
mente vidvel, com sustentabili-
dade financeira de longo prazo;
e demonstrar a capacidade de
responsabilidade ambiental e
social

Para aceder ao financiamento,
as empresas sao submetidas ao
seguinte processo: avaliago de
elegibilidade (onde se analisa
se existe um papel para o BAD);
avaliacado preliminar (onde o
projecto € examinado sob
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ponto de vista economico, fi-
nanceiro, comerdial, técnico, so-
cial e ambiental): e emisséo de
um laudo com avaliacdo com-
pleta e detalhada da operacao.

Também ¢é submetido a nego-
clagdes (onde sdo negociados
os termos e condicdes da par-
ticipacao do BAD); a aprovacao
do Conselho de Administracao
do BAD; a assinatura de acordo
legal entre o Banco e o cliente;
e, por fim, é efectuado o de-
sembolso de fundos, de acor-
do com as condicoes estabele-
cidas no acordo legal.

De seqguida, € realizada a super-
visdo; uma avaliacdo de forma
selectiva (onde os projectos sao
submetidos a uma pos-avalia-
¢do abrangente para melhorar
o desempenho operacional); e,
por Ultimo, o projecto é encer-
rado (quando o investimento
for integralmente reembolsado,
ou, no caso de participagdes
societérias, se 0 Banco alienar a

sua participacéo). §







In the last 10 years

Banking Sector
less and less
favourable to the
Productive sector

Bank loans is one of the most
important sources for financ-
ing the productive sectors of
the economy, mainly because
Mozambique has proven po-
tential to develop the sectors
of agriculture, agro-business,
manufacturing, industry, tour-
ism, among  others, just to
mention some but a few of
them. This potential should
be an opportunity to finance
investments necessary for the
dynamics of these sectors.
However, the business envi-
ronment continues to be the
main and the ever-increasing

inhibitor for Small and Medium
Enterprises (PMEs) to take ad-
vantage of these opportunities.

Several reports about business
environment  assessment in
Mozambique, including the
World Economic Forum, con-
verge in considering bank fi-
nancing as the main obstacle
for the business environment
compared to other factors
that are also problematic such
as corruption, institutional bu-
reaucracy and lack of adequate

infrastructure.

Nos ultimos 10 anos

Banca cada
vez menos
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favoravel ao
sector produtivo

O crédito bancario constitui
uma das fontes mais importan-
tes para o financiamento dos
sectores produtivos da econo-
mia, principalmente pelo facto
de Mocambique apresentar
potencialidades comprovadas
de desenvolver os sectores
da agricultura, agro-negocio,

manufactura, industria, turis-
mo, entre outros. Estas poten-
cialidades deveriam constituir
oportunidades para financiar
investimentos necessarios para
dinamizar  destes  sectores.
lodavia, 0 ambiente de nego-

cios continua a ser o principal,

e cada vez maior, inibidor do
aproveitamento destas opor-
tunidades  pelas  Pequenas
e Meédias Empresas (PME).
Varios relatérios que avaliam
o ambiente de negocios em
Mogambique, incluindo o
Forum Econdmico Mundial,
convergem em considerar o
financiamento bancario como
o seu principal obstaculo em
comparacdo com os demais
factores que também sao
probleméticos, como a cor-
rupcao, a burocracia institucio-
nal e a falta de infra-estrutura

adequada.
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Access to financdial services by
businessmen is constrained by
general economic situation of
high interest rates for granting
loans to PMEs, which is wors-
ened by the fact that some of
these sectors, such as agricul-
ture and agro-business, are
considered risky. In a context of
high vulnerability of the country
to climatic events, these sectors
are even more penalized in
their business risk assessment,
through high interest rates
when applying for loans.

Another major factor that re-
stricts access to finance for these
productive sectors is the infor-
mal nature of the Mozambican
economy, which is more critical
in rural areas, due to the smaller
number of financial institutions,
making it even more difficult for
economic agents to access fi-
nancial services, especially bank
loans.

Over the last 10 vyears, the
Bank of Mozambigue has not
been able to consistently re-
duce interest rates for great
er accessibility and financing
for the economy. It turns out
that, in periods of monetary

NHC

expansion, through the reduc-
tion of interest rates, due to
external reasons (unexpected
shocks) and the structure of the
economy  (excess consump-
tion fed by imports), the Bank
of Mozambique is forced to
retreat. As a result, the national
Bank adopts a more restrictive.
Monetary Policy so as to control
the cycles of these shocks.

In periods of high interest rates,
itis possible to notice that credit
to the economy decreases, and
since the 2016/17 crisis, cred-
it to the economy has been
showing a downward trajectory,
signaling greater difficulties in
financing the different sectors.
The peak of the largest bal-
ance of credit to the economy
reached in September 2016,
when it went up to 273 billion
meticais and, since then, it has
never gone up beyond 250 bil-
lion meticais. This is contradic-
tory to an expanding economy
and with untapped potential
product in different sectors that,
10 a certain extent, constitute
the solution to Mozambigue's
chronic dependence on the
external sector.

O acesso aos servicos financel-
ros por parte dos empresarios
é constrangido pela conjuntura
econdmica geral de altas taxas
de juros para a concessdo de
crédito as PME, agravado pelo
facto de alguns destes sec-
tores, casos da agricultura e
agro-negdcio, serem conside-
rados de risco. Num contexto
de alta vulnerabilidade do pais
a eventos climaticos extremos,
tais sectores ficam ainda mais
penalizados na avaliagdo de ris-
co de negdcio através de ele-
vadas taxas de juros Outro fac-
tor que restringe O acesso ao
financiamento a tais sectores
produtivos € o carécter infor-
mal da economia mocambica-
Nna, mais critico nas zonas rurais
devido ao menor nimero de
instituicoes financeiras, o que
dificulta, ainda mais, o acesso
pelos agentes econdmicos aos
senvicos financeiros, particular-
mente ao crédito bancario.

Ao longo dos Ultimos 10 anos,
o Banco de Mocambique nao
tem conseguido reduzir con-
sistentemente as taxas de juros
para proporcionar maior aces-
sibilidade e financiamento a
economia nacional.

Sucede que, em periodos
de expansao monetaria, atra-
vés da reducdo das taxas de
juro, por razdes externas (cho-
ques inesperados) e da es-
trutura da economia (excesso
do consumo satisfeito pelas
importacdes), o Banco de
Mogambique € obrigado a
recuar, tornando mais restritiva
a polftica monetaria para gerir
os ciclos destes choques Nos
periodos de altas taxas de juro,
é possivel notar que o crédito
a economia diminui, e, des-
de a crise de 2016/17/, que o
crédito a economia vem apre-
sentando uma trajectoria des-
cendente, sinalizando maiores
dificuldades de financiamen-
to aos diferentes sectores. O
pico do maior saldo do crédi-
to a economia foi atingido em
Setembro de 2016, guando
ascendeu a 273 mil milhées de
meticais e, desde entao, nunca
mais passou dos 250 mil mi-
lhées. Isto é contrario a uma
economia em expansao e com
produto potencial ndo explora-
do em diferentes sectores que,
em certa medida, constituem
a solucéo para a dependéncia
cronica de Mocambique do
sector externo.
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The productive
sector is the most
affected

Apart from the general situa-
tion of the credit reduction on
the Economy as a whole, the
sectors that most contribute to
the Gross Domestic Product
(GDP) in Mozambique are the
ones that most suffer from this
reduction, and the weight of
the credit for the sectors most
relevant in the economy is get-
ting smaller and smaller,

For example, the weight of
bank loans granted to the ag-
riculture sector compared to
the total loans of the national
financial system has reduced
in the last 20 years, from 15%
in 2000-2004 to 3% in 2015-
2019 period, which is incon-
sistent as its average contri-
bution to the Gross Domestic
Product (GDP) is of around
22% and it employs around
70% of
population.

the Mozambican
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Sector produtivo é o
mais afectado

Para além da conjuntura ge-
ral de reducao de crédito a
economia como um todo, 0s
sectores que mais contribuem
para o Produto Interno Bruto
(PIB), em Mocambique, sdo os
que mais se ressentem desta
reducao, sendo gue o peso do
crédito para os sectores mais
relevantes da economia € cada
vez menor.

Por exemplo, o peso do crédi-
to bancério concedido ao sec-
tor da agricultura, em relagao
ao total do crédito do sisterma
financeiro nacional, reduziu-se
nos ultimos 20 anos, de pas-
sando de 15% em 2000-2004
para 3 % em 2015-2019, algo
inconsistente com a sua me-
dia de contribuicao para o PIB
em cerca de 22% e empregar
cerca de /0% da populacao
mocambicana.

Table 1: Bank credit for the agriculture sector

Tabela 1: Crédito bancério destinado ao sector da agricultura

Description  2000-2004  2005-2009 2010-2014  2015-2019 Descricao 2000-2004 2005-2009  2010-2014 20152019
Creditto 113,12 153,73 302,71 466,91 Crédito a 11312 153,73 302,71 466,91
Agriculture Agricultura
(millions of (milhdes de
meticais) meticais)

Peso no 15 8 5 3
Toltal credit 15 8 5 3 Crédito total
V\/\ght (%) (%)
Total 73752 182151 6.443 46 13612.70 To»ta\ (mi- 737,52 1.821,51 6.443,46 13.612,70
(million of Ihoes de
meticais) meticais)

Source: Bank of Mozambique (2021)

The reduction of bank loans
to the agriculture sector goes
down in the same period that
there is an increase in Foreign
Direct (FDI) for
the complex mineral energy,
along with a greater trend of
bank financing for activities or
services supporting the extrac-
tive industries, especially the
construction and transport and
communications.

Investrment

On the other hand, a large part
of the loans is more related to

equipment leasing, means of
transport, among others, and
not specifically to direct costs
on agricultural production such
as the purchase of inputs, such
as seeds, fertilizers, pesticides,
among others.

Moreover, the crops benefit-
ing from bank loans are not
those grown by most farmers
or those of strategic impor-
tance for food security in the
country. On the contrary, the
credit is mainly intended for the

Fonte: Banco de Mogambique (2021)

A reducdo do peso do crédito
bancario no sector da agricul-
tura ocorre no mesmo periodo
em que se observa um cresci-
mento do Investimento Directo
Estrangeiro (IDE) destinado ao
complexo mineral energético,
acompanhado de uma maior
tendéncia de financiamento
bancério para actividades ou
servicos de apoio a industria
extractiva, em particular  a
construgado e os transportes e
comunicacoes.

Por outro lado, grande parte
do crédito diz mais respei-
to a modalidade de leasing
de equipamentos, meios de
transporte, entre outros, € N&o
especificamente a custos direc-
tos com a produgdo agricola
como a compra de insumos
(sementes, adubos, pesticidas,
entre outros).

Mais ainda, as culturas bene-
ficladas pelo crédito bancario
nao sao aquelas praticadas
pela maioria dos produtores
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commercialization and primary
transformation of cash crops
for export. For the period from
2013 to 2017, the crops that
benefited from the higher lev-
els of credit were mainly cash
crops such as cotton (13%),
cashew nuts (10%), tea (9%)
and sugarcane -sugar (5%).

NHO 2023

These crops are part of the ag-
ricultural commodities of the
«extractive core of the econ-
omy», and this fact shows the
focus of financial sector in gen-
eral, on the dynamics of the ex-
tractive sector, including related
and supportive services.

ou de relevancia estratégica
para a seguranca alimentar no
pais. Pelo contrario, o crédito
destina-se, maloritariamente,
a comerdializacdo e transfor-
magao primaria de culturas de
rendimento para exportacao.
Para o periodo de 20132201/,
as culturas que beneficiaram
de maiores niveis de crédito
foram, principalmente, as cul-
turas de rendimento como o
algodao (13%), a castanha de

caju (10%), 0 cha (9%) e a cana-
-de-agucar (5%).

Estas culturas fazem parte das
mercadorias agricolas do "nd-
cleo extractivo da economia”
que evidenciam a concentra-
cado da estrutura do sector fi-
nanceiro em geral nas dinami-
cas do sector extractivo, incluin-
do os servicos relacionados e
de suporte

Peso dos prindipals Sectores no PI8 (2010-
2022)
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In general, the growth and ex-
pansion of the financial sector
did no go along with a pro-
portional flow of resources to
finance the productive and stra-
tegic sectors of the economy.
Therefore, there has not been
a wider development and an
increase to the country's pro-
ductive base.

As a result, Mozambique re-
mains dependent on foreign
production, vulnerable to in-
ternational economic situation

and unable to manage minor
shocks that affect interational
markets. If nothing is done to
change this scenario, there will
be no "magic wand" that will
create favorable financial con-
ditions to reduce interest rates
to finance the economy in the
long term. There is a need to
start somewhere, and nothing
is better than creating oppor-
tunities to finance the broad-
based productive sector of the
Mozambican economy. §

Peso dos prindipals Sectores no PI8 (2010~
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Em geral, o crescimento e a
expansao do sector financel-
ro nao foram acompanhados
por um fluxo proporcional de
recursos para financiar os sec-
tores produtivos e estratégicos
da economia, ndo tendo be-
neficiado o desenvolhimento
mais amplo e aumento da
base produtiva do pais.

Como resultado, Mocambique
continua dependente da pro-
ducao externa, vulneravel a con-
juntura econdmica internacional

e incapaz de gerir minimos cho-
ques que abalam os mercados
internacionais. A continuar as-
sim, nao haverd nenhuma "va-
rinha magica” que possa criar
condicoes financeiras favora-
veis a reducdo das taxas de
juro para financiar a economia
no longo prazo. Seré necessa-
rio comegar de algum sitio, e
nada melhor do que criar fack-
lidades para financiar o sector
produtivo de base alargada da
economia de Mocambique. §










Public Private Partnership
The necessary reforms

By: SAL & Caldeira Advogados, Lda

1. Introduction

lthough not specifically re-

gulated as such, a number
of PPP projects in the port and
railway sector already existed
during the first half of the 20th
century in Mozambique. During
this period, private companies
built and operated ports in
Mozambigue. However, at the
end of the colonial period, the
port and rail infrastructures were
exclusively operated by gover-
nment institution, except a few
that remained privately owned.

After the country's independ-
ence in 1975, the public in-
then
ing the colonial era called
CFM
Mocambigue) kept its dom-

stitution created dur-

(Caminhos de Ferro
inant position as the solo pro-
vider of port and rail services.

The practical dominant posi-
tion of CFM and the centrally
planned economy adopted
by Mozambique during the
first years of its independence,
obviated the need for sub-
sequent development of the
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Parcerias Publico-privadas
As reformas que se imp6em

Por: SAL & Caldeira Advogados, Lda

1. Introducao

Embora nao especificamen-
te regulados como tal, ja
existiam alguns projectos de
Parcerias PUblico-Privadas (PPP)
em Mocambigue nos sectores
portudrio e ferroviario durante
a primeira metade do sécu-
lo 20. Durante esse periodo,
as empresas privadas cons-
trulam e exploravam  portos
em Mogambique, mas, no fi-
nal do periodo colonial, com
a excepcao de alguns poucos
portos privados sobreviventes,

a infra-estrutura portudria e
ferroviaria era explorada exclu
sivamente por uma instituicao
publica.

Apds a independéncia de
1975, a instituicao publica cria-
da durante a era colonial de-
signada por CFM (Caminhos
de Ferro Mocambigue) man-
teve a sua posigdo dominan-
te como a Unica provedora
dos

servicos  portuarios e

ferroviarios.

O dominio pratico dos CFM, e
a opgao de Mogambique por
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legislative framework. Therefore,
Mozambique's specific legis-
lation for the port and railway
sector was essentially based on
legal framework created and
were in force at the end of the
colonial period.

In 1996, through Resolution
5/96, of April 2 (“Transport
Policy”), the Government ap-
proved a new policy so as to
encourage the participation of
private capital in the construc-
tion and operation of port and
railway infrastructures, as well as
promoting the development of
a competitive tariff policy, mon-
itoring this policy and avoiding
monopolies.

Through Resolution 37/2009
of 30" June ("Strategy for the
Integrated  Development  of
the Transport System”), the
approved  the
increase in competition and

Government

called for the creation of new
and
requlation, in order to allow the
participation of private capital
N port investment, so as to im-

institutional  framework

prove the competitiveness of
the national economy.

Furthermore, in 1996, through
the Law no. 31/96 of 9" July,
the adopted
the Legal Framework for the
and

Government

Concession of Roads
Bridges with tollgates.

2. Current legal
and regulatory
framework

The Parliament adopted the
Law 15/2011 of 10" August,
which creates a legal frame-
work that allows a greater

participation of private partners
and investors in the public-pri-
(PPP). This
law also brought grounds for

vate partnerships

large-scale projects (PGD) and
Business Concessions (CE)
greater efficiency, effectiveness
and quality in the use of re-
sources and other national as-
sets, effectiveness in providing
goods and services to society,
as well as equal sharing of the
respective benefits.

The aim of this law is to estab-
lish regulations for contracting
process, operation and moni-
toring of public-private partner-
ships, large-scale projects and
business concessions. This law
was later requlated by Decree
16/2012 of 4 June.

These two legal instruments are
hard to interpret, and in many
cases, it is difficult to say wheth-
er a given project should be
classified as a PPP. PGD or CE.
The two legal instruments were
written in general terms and in
an unclear manner, with con-
tradictions between the Law
and its Regulation. Therefore,
they do not ensure legal cer-
tainty as required by General
Law. An example of the article
in the Regulation that goes be-
yond the provisions of the Law
is the government privilege to
negotiate at least 5% of free
participation (free carry) for the
assignment of rights to exploit
natural resources.

3.Some more
specific aspects

The law establishes that be-
tween 5to 20% of an enterprise
or consortium  capital share

uma economia centralmente
planificada durante os primei-
ros anos da sua independén-
Cia, obviou & necessidade de
desenvolvimento subsequente
do quadro legislativo. Assim,
de

Mogambigue para os sectores

a legislacdo  especfica

portudrio e ferroviario estava
assente, essencialmente, em
instrumentos criados e pro-
mulgados no final do periodo
colonial

Em 1996, através da Resolucdo
5/96, de 2 de Abril ("Politica de
Transportes”), o Governo apro-
vou uma nova politica a fim de
incentivar a participacao do ca-
pital privado na construcao e
exploracado de infra-estruturas
portuérias e ferroviarias, bem
como promover o desenvolvi-
mento de uma politica tariféria
monitorar

competitiva, essa

politica e evitar monopolios.

Através da Resolucao 37/2009,
de 30 de Junho ("Estratégia
para O
Integrado  do  Sistema

Desenvolvimento
de
Transportes”), o Governo apro-
vou O incremento da concor-
réncia e fez apelo no sentido
de criar novos instrumentos
institucionais e de regulamen-
tacdo, de modo a permitir a
participacao do capital privado
no investimento portuario a
fim de melhorar a competiti-
vidade da economia nacional.
lgualmente em 1996, através
do Decreto 31/96, de 9 de
Julho, o Governo aprovou ©
Regime Juridico de Concessao
de Estradas e Pontes com
portagem.

2.Quadro legal e
regulamentar actual

O Parlamento aprovou a Lei
15/2011, de 10 de Agosto,
que cria um quadro legal que
permite o maior envolvimen-
to de parceiros e investidores
privados em parcerias publi-
co-privadas  (PPP), projectos
de grande dimensao (PGD) e
Concessdes Empresariais (CE),
uma maior eficiéncia, eficacia e
qualidade no uso de recursos
e outros bens nacionais, efica-
ca no fornecimento de bens
e senvicos para a sociedade,
bem como a partilha equitati-
va dos respectivos beneficios.
O objectivo desta lei é estabe-
lecer regras para o processo
de contratacdo, execucdo e
acompanhamento de parce-
rias publico-privadas, projectos
de grande dimensao e conces-
sOes empresariais. Esta lei fol
posteriormente  regulamenta-
da pelo Decreto 16/2012, de
04 de Junho.

Estes dois instrumentos legais
nao sao de facil interpretacao,
sendo, em muitos casos, dificil
dizer se determinado projecto
se classifica como PPP PGD
ou CE. Trata-se de legislagao
redigida em termos gerais e
de forma pouco clara, com
contradicdes entre a Lei e ©
Regulamento, ndo asseguran-
do a garantia de seguranca
juridica como é necessario no
Direito. Um exemplo de norma
do Regulamento que extravasa
o disposto na Lei é a prerrogati-
va do Estado de negociar pelo
menos 5% de participacao gra-
tuita (free carry) pela cedéncia



must be reserved for preferen-
tial sale to Mozambican citizens
through the stock exchange.
This provision enables an eco-
nomic inclusion of the locals
in commercial market, in con-
ditions to be negotiated and
agreed between the parties.
This provision does not affect
other law provisions that re-
quire a specific percentage of
local participation.

The general legal framework to
enter into PPP project contracts
is that which applies to public
tenders and, the regulations
governing public contracts are
only applied in a subsidiary
manner.

In private initiative PPP propos-
als, there is a public tender, but
the bidder has a 15% margin
of preference in the evaluation
of technical and financial pro-
posals. This provision is difficult
to apply, especially in complex
projects.

With due regard to the public
interest and provided that all
the legal requirements have
been complied, a PPP contract
can be concluded through
tenders with prior qualification,
or tenders carried out in two
stages.

Under reasonable grounds, with
due justification and as last re-
source measure, subject to prior
approval by the Government,
the conclusion of a PPP contract
may, exceptionally, be carried
out through negotiation and di-
rect awarding . In case there are
no bidders, or if a successful bid-
der of a tender refuses to carry
out a large-scale public-private
partnership, project or business

concession, the contract can
also be concluded through ne-
gotiation and direct awarding.

In addition to the general legal
framework applicable to PPPs,
Mozambique has specific reg-
ulations in force applicable to
contracting of public works and
provision of goods and services
to the government, which set
requirements for three distinct
contracting systems: a general
system, a special system and an
exceptional system.

PPPs can be financed through
corporate bonds, loans and
other commonly  available
methods. The company op-
erating the PPP project must
provide a financial guarantee,
calculated according to the
size of the company and the
complexity of its object and
may, by mutual agreement
between the contracting par-
ties and written consent of the
entity responsible for financial
supervision, be replaced by a
collateral or guarantee issued
by a reputable and financially

capable entity.

Each PPE LSP and BC project
is eligible to benefit from the
guarantees and incentives ap-
plicable to investments made
in the country, under the provi-
sions of specific sectorial legis-
lation on the subject,

Taxes or other fiscal incentives
granted in accordance with the
applicable regulation are sub-
ject to registration by the entity
responsible for financial super-
vision, and must be reported in
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de direitos de exploracdo de
recursos naturais

3. Alguns aspectos
mais especificos

A legislagdo estabelece que
entre 5% a 20% do capital so-
cial do empreendimento ou
do consorcio devem ser reser-
vados para venda preferencial
a pessoas singulares mocam-
bicanas através da Bolsa de
Valores - o que favorece a inclu-
sao econdmica dos locais em
termos de mercado comercial
- em condicoes a serem ne-
gociadas e acordadas entre
as partes. Esta disposicao nao
prejudica outras normas gue
requerem uma percentagem
especffica  de
local

participacao

O regime juridico geral para
a celebracdo de contratos de
projectos de PPP é o que se
aplica aos concursos publicos,
e as normas que regem Os
publicos
-se de forma subsididria. Nas

contratos aplicam-
propostas de PPP de iniciativa
privada, hé lugar a concurso
publico, mas o proponente
goza da margem de prefe-
réncia de 15% na avaliacao
das propostas técnicas e finan-
ceiras. Este dispositivo € de
dificil aplicacao, especialmen-
te em projectos complexos.
Com a devida consideracéo ao
interesse publico e cumpridos
que estejam 0s requisitos le-
gais, um contrato de PPP pode
ser celebrado através de con-
cursos com prévia gualificacao,
ou concursos realizados em
duas etapas.
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Por razbes ponderosas, me-
diante devida justificacao e
como medida de Ultimo recur-
SO, sujeito a prévia aprovacao
do Governo, a celebracao de
um contrato de PPP pode, ex-
cepcionalmente, ser efectuada
através de negociacéo e ad-
judicacdo directa. No caso da
inexisténcia de proponentes,
ou se o vencedor do concurso
recusar levar a cabo a parce-
ria publico-privada, projecto
Ou concessao empresarial de
grande escala, o contrato pode
também ser celebrado por
meio de negociacao e adjudi-
cacéo directa.

Além do quadro juridico geral
aplicavel as PPP, Mocambique
tem normas especificas relati-
vas a contratacao de obras pu-
blicas e fornecimento de bens
e senvicos ao Estado, as quals
prevéem trés sistemas de con-
tratacdo distintos: um sistema
geral, um sistema especial e
um sistema excepcional.

As PPP podem ser financiadas
através de obrigagoes societa-
rias, empréstimos e outros me-
todos comummente disponi-
veis. A sociedade executora do
projecto PPP deve prestar uma
garantia financeira, calculada
em funcdo da dimensdo da
sociedade e a complexidade
do seu objecto, e pode, me-
diante acordo mutuo entre as
partes contratantes e consen-
timento expresso da entidade
responsavel pela supervisao
financeira, ser substituida por
uma caugao ou garantia emiti-
da por uma entidade idénea e
financeiramente capaz.
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the General State Account for
the respective financial year.

In addition to providing guar-
antees relating to the posses-
sion and export of resources
abroad, the Government also
guarantees the granting of
applicable tax and customs

incentives, under the terms of
the Tax Benefit Code, to invest-
ments made in Mozambique
(for example, speedy depreci-
ation and amortization, invest-
ment tax credits, exemptions,
tax reductions and payment
deferrals). §
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Sustamab\’\ity has exerted a

strong influence across va-

rious sectors, including debt
issuance and financial invest-
ments. In this context, green
bonds have gained promi-
nence as a tangible example
of how it is possible to achieve
financial returns while investing
in and promoting change for
the betterment of life on the
planet.
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The importance of Green
Bonds in sustainable

Green bonds are loans whose
capital is directed towards fi-
nancing climate and environ-
mental projects. Fach bond
represents a portion of this
loan, generating yields over
the lifespan of the loan. These
yields can be paid out during
the life of the bond or at its ma-
turity, which is the bond's expi-
ration date when the invested
money must be returned to the
investors.

financing

Hugo Caetano
PKF Portugal & Mocambique

Corporate Finance and Financial Risk Strategic Advisory

The aim of these green bonds
is to finance a wide range of
projects focused on environ-
mental sustainability. Areas of
focus include energy efficiency,
sustainable agriculture, ecosys-
tem protection, renewable en-
ergy, clean technologies, and
strategies to combat climate
change.

The green bonds market has ex-
perienced significant growth in

recent decades, driven by the in-
creasing demand for environmen-
tally related sustainable investment
products. Additionally, there has
been an expansion in the supply
and promotion of these prod-
ucts, as well as the need to attract
private investment to achieve envi-
ronmental goals.

The decision to dlassify a bond
as green lies with the issuers,
based on guidelines defined
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by regulatory bodies, stock
exchanges, and market asso-
ciations. Various organizations
have developed sustainability
certification standards to pro-
vide additional
regarding the quality and en-

transparency

vionmental  performance  of
products, processes, or services.

The use of these certifications
as a reference to assess wheth-
er an investment is green has
become a common practice
in the bond market Issuers
often incorporate the neces-
sary certification standards into
their ~ operational

to ensure the environmental

structures

use restrictions on the raised
funds. One widely adopted
set of principles is the Green
Bond Principles published by
the International Capital Market
Association (ICMA) in 2014,

Despite the established princi-
ples, one of the main challeng-
es for investors and regulators
is the risk of "greenwashing,’
which refers to the risk of an is-
suer or project owner failing to
fulfil the commitments, targets,
and environmental ambitions
set forth at the project's outset.
To mitigate this risk, most issu-
ers request independent re-
views of investment projects for
their green bonds and specific
issuances, thereby providing
greater confidence to inves-
tors and other stakeholders,
such as regulators and banking
institutions. The Green Bond
Principles also encourage a
high level of transparency and

recommend external reviews
to complement the project se-
lection and evaluation process

by issuers.

In summary, green bonds play
a crucial role as a form of sus-
tainable financing worldwide.
These
the raising of funds for environ-

instruments  allow for

mental and climate projects,
contributing to the energy tran-
sition and the development
of a sustainable economy. In
addition to the environmental

benefits, green bonds offer
investment opportunities and
attractive financial returns in re-
turn for investment.

In countries like Mozambigue,
which have sustainable projects
in renewable energy, sustaina-
ble agriculture, and ecosystem
protection, green bonds can
play an important role in ob-
taining the necessary financing
to drive sustainable growth and
mitigate the impacts of climate
change.

Legal Disclaimer:

This document has not been
prepared for any specific in-
vestment purpose. The data
and opinions contained in this
document are provided for in-
formational purposes only and
do not constitute investment
or financing advice. Therefore,
they should not be understood
as a personal recommendation
to the investor and, under no
circumstances, as an offer to
buy, sell, subscribe to, or trade
securities or other instruments. $
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A importancia das
obrigacoes verdes no
financiamento sustentavel

Hugo Caetano
PKF Portugal & Mocambique

Corporate Finance and Financial Risk Strategic Advisory

Asustemabmdade tem exer-
cido uma forte influéncia
em diversos setores, incluindo
a emissdo de divida e os in-
vestimentos financeiros. Nesse
contexto, as obrigacoes verdes
ganham destaque, como um
exemplo concreto de como
é possivel obter retorno finan-
ceiro, enquanto investimos e
promovemos a mudanca, para
a melhoria da vida no planeta.

As obrigacoes verdes sao em-
préstimos cujo capital é direcio-
nado para o financiamento de
projetos climaticos e ambien-
tais. Cada obrigagao represen-
ta uma parte desse emprés-
timo, que gera rendimentos
ao longo do periodo de vida
desse empréstimo. Esses ren-
dimentos podem ser pagos
durante a vida Util da obriga-
¢ao ou na sua maturidade, ou

seja, na data de vencimento da
obrigagao - quando o dinheiro
investido tém de ser devolvido
aos investidores.

Essas obrigagbes verdes tém
como objetivo financiar uma
ampla gama de projetos foca-
dos na sustentabilidade ambien-
tal. Destacam-se areas como: a
eficiéncia energética, a agricul-
tura sustentdvel, protecdo dos

ecossisteras ou energias reno-

vaveis, e as tecnologias limpas e
estratégias de combate as mu-
dancas climéticas

O mercado de obrigagdes
verdes tem evidenciado um
crescimento  significativo  nas
Ultimas  décadas, impulsiona-
do pela crescente procura por
produtos de investimento sus-
tentaveis relacionados ao meio



ambiente. Além disso, houve
uma expansao na oferta e pro-
mogao desses produtos, bem
como a necessidade de atrair
investimento privado para atin-
gir metas ambientais.

A decisao de classificar uma
obrigagdo como verde cabe
aos emissores, com base em
orientacoes definidas pelos or-
ganismos reguladores, bolsas
de valores e associacbes de
mercado. Diversas  organiza-
¢oes desenvolveram normas
de certificacdes de sustenta-
bilidade
transparéncia adicional sobre

para  proporcionar
a qualidade, e o desempenho
ambiental de produtos, pro-
CESS0S OU Servicos.

O uso dessas certificacoes
como referéncia para avaliar
se um investimento é verde,
fol-se tornado préatica comum
no mercado de obrigacoes.
Os emissores costumam  as-
sim incorporar essas Nnormas

necessarias para a certificacao,
nas suas estruturas operacio-
nais, e assequrar assim a limi-
tacao do uso ambiental aos re-
cursos captados. Um exemplo
de principios amplamente ado-
tado é o conjunto de Principios
das  Obrigacoes  Verdes,
publicado pela Associacao
Internacional de Mercado de
Capitais (ICMA) em 2014

Apesar dos principios estabele-
cidos, um dos principais desafios
para investidores e reguladores
€ o risco de "greenwashing’, ou
seja, a O risco de um emissor, ou
dono de um projeto, nédo cum-
prir 0s compromissos, metas
e ambicoes ambientais a que
se propos No inicio do projeto.
Para mitigar esse risco, a maioria
dos emissores solicita revisdes
independentes dos projetos de
investimento para suas obriga-
coes verdes e emissdes especi-
ficas, procurando assim fornecer
maior conflanca aos investido-
res e outras partes interessadas,
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como reguladores e instituicoes
bancérias. Os  Principios  das
Obrigagoes Verdes também es-
timulam um alto nivel de trans-
paréncia e recomendam revisdes
externas para complementar o
processo de selecao e avaliacao
de projetos pelos emissores.

Em resumo, as obrigacoes ver-
des desempenham um papel
crucial como forma de financia-
mento sustentavel em todo o
mundo. Esses instrumentos per-
mitem captar recursos para pro-
jetos ambientais e climéticos,
contribuindo para a transicao
energética e o desenvolvimen-
to de uma economia susten-
tavel. Além dos beneficios am-
bientais, as obrigagbes verdes
oferecem oportunidades de in-
vestimento, e por contrapartida
captacgao de investimento, com
retornos financeiros atrativos.

Erm paises como Mogambique,
que possuem  projetos  sus-

tentaveis nas areas de energia
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renovavel, agricultura sustenta-
vel e protegdo dos ecossiste-
mas, as obrigagdes verdes po-
dem desempenhar um papel
importante na obtencdo do
financiamento necessério para
impulsionar o crescimento sus-
tentavel e mitigar os impactos
das mudancas climéticas.

Aviso Legal

Este documento nao foi pre-
parado com nenhum objetivo
especifico  de
Os dados e opinides contidos

investimento.

no presente documento sdo
proporcionados apenas para
fins informativos e nao consti-
tuem consultoria para investi-
mento ou financiamento. For
consequinte, ndo devem ser
entendidos como uma reco-
mendacdo pessoal ao investi-
dor e, em caso algum, como
uma oferta de compra, venda,
subscricado ou negociagdo de
valores mobiliarios ou outros
instrumentos. §




About Us

We are a national, full-service
law firm that combines local
experience with international

best practice to offer high-
quality legal services.

We are a total of 64
employees. All attorneys are
admitted to the Mozambique

Bar Association and are fluent

in English, with Portuguese as

their first language.
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Unique
Coverage

We are a member of DLA Piper Africa
Group, an alliance of leading independent
law firms working together in association
with DLA Piper, both internationally and
across Africa, since 2014. This alliance
enables us to have access to regular
trainings, international experience and
best practice and to be able to offer to our
clients the access to legal services in all
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in Africa and around the world.
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Value Added

We provide value added services to
our clients including a range of
specialised services. In doing so, we
hope to partner with our clients in
reducing risks, enhancing
collaboration, sharing knowledge and
improving efficiency.
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New Exchange Law

Is the exchange
flow made more

flexible?

By Tiago Arouca Mendes and Mdnica Moti Guerra

28/2022,  of
December 29, has recently

aw no.

been approved, revoking Law
no. 11/2009, of March 11
("Previous Foreign Exchange
Law"), and approving the new
Foreign Exchange Law.

The new Foreign Exchange Law
came into force on January 30,
2023 and regulates the foreign

exchange operations realized
between residents and non-res-
idents from which arise or may
arise foreign payments or in-
comes, or that are simply by law
classified as such.

We present a brief comparative
note on the main differences
between the previous and the
new Foreign Exchange Law, in

]

Nova lei cambial
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Fluxo cambial
flexibilizado?

Por: Tiago Arouca Mendes e Médnica Moti Guerra

oi aprovada a Llei n°

28/2022, de 29 de
Dezembro, que revoga a Lei
n° 11/2009, de 11 de Marco
(anterior Lei Cambial), e aprova
anova Lei Cambial.

A nova Lei Cambial entrou
em vigor no dia 30 de Janeiro
de 2023, e regula as opera-
cOes cambiais realizadas entre

residentes e nao residentes
das quais resultam, ou possam
resultar, pagamentos ou rece-
bimentos do exterior, ou que,
simplesmente, sejam qualifica-
das nalei como tal

Apresentamos uma breve nota
comparativa sobre as principais
diferencas entre a anterior Lei
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which we highlight the main
novelties introduced by the
legislator.

e Interms of form, the
new Foreign Exchange
Law regulates in a more
complete and structured
way the regime applicable
to the Mozambican
foreign exchange system,
being divided into the
following chapters,
namely: Chapter | -
General Provisions;
Chapter Il - Policy and
Foreign Exchange
Authority; Chapter lll
- Foreign Exchange
Market; Chapter IV -
Duties for the Realization
of Foreign Exchange
Operations; Chapter V -
Foreign Exchange Trade;
Chapter VI - Foreign
Exchange Operations;
Chapter VIl - Special
Foreign Exchange
Regime; Chapter VIl
- Penalty Regime; and
Chapter IX - Transitional
and Final Provisions.

Chapter | - General
Provisions

Regarding its objective incidence,
the new Foreign Exchange Law,
now regulates, as well:

e The acts, businesses,
transactions, and
operations carried out in
the country by virtue of a
special foreign exchange
regime or because it
involves foreign currency
(subparagraph b) of
paragraph 1 of Article 1);

e The regime of entities
authorized to carry
out foreign exchange

NHO 2023

trade and the partial
foreign exchange trade
(subparagraph b) of
paragraph 1 of Article 1,
and Articles 23 to 26 of
Chapter V).

Regarding its subjective inci-
dence, the new Foreign Exchange
Law is now also applicable to:

® Non-resident natural
and legal persons, that
realizes foreign exchange
operations related to
goods or money located
abroad, and the rights
over those assets, and
activities carried out at the
respective territory when
they have connection
with the Mozambican
territory (subparagraph c),
paragraph 1 of Article 2);

® The State and other legal
entities governed by Public
Law, which carry out foreign
exchange operations
regarding assets or values
located in national territory
or abroad and rights over
those assets or values or
activities performed in
the respective territory
(subparagraph d) of
paragraph 1 of Article 2);

® Representation forms of
resident and non-resident
legal persons (paragraph 2
of Article 2);

Concessionaires, special pur-
pose vehicles and each main
subcontractor, well as financi-
ers, non-resident subcontrac-
tors and expatriate personnel,
intervening as parties in the oll
and gas sector operating in the
Republic of Mozambique (par-
agraph 3 of Article 2);

Cambial e a nova Lei Cambial,
na qual destacamos as prin-
cipais novidades introduzidas
pelo legislador em matéria
cambial

e [mtermos de forma, a
nova Lei Cambial regula
de forma mais completa
e estruturada o regime
aplicavel ao sistema
cambial mocambicano,
encontrando-se dividida
nos seguintes capitulos:
Capitulo | - Disposigdes
Gerais; Capitulo Il - Politica
e Autoridade Cambial;
Capftulo Il - Mercado
Cambial; Capitulo
IV - Deveres para a
Realizacao de Operacoes
Cambiais; Capftulo V -
Comércio de Cambios:
Capitulo VI - Operacoes
Cambiais; Capitulo
VIl - Regimes Cambiais
Especiais; Capitulo VI -
Regime Sancionatorio; e
Capftulo IX- Disposicoes
Transitorias e Finais.

Capitulo | -
Disposicoes Gerais

No que se refere a sua incidén-
claobjectiva,a nova Lei Cambial
passa a regular também:

e Osactos, 0s negocios,
as transaccoes e as
operacoes que se realizem
no pais em virtude de um
regime cambial especial
ou por envolver moeda
estrangeira (alinea b) do
n°1 doartigo 1°)

e O regime das entidades
autorizadas a realizar o
comercio de cambios
e 0 comeércio parcial de
cambios (alineab) don’ 1

do artigo 1.° e artigos 23.°
a 26.°do Capitulo V).

Relativamente a sua incidéncia
subjectiva, a nova Lei Cambial
passa aplicar-se também:

e Aspessoas singulares e
colectivas ndo residentes
que realizam operacoes
cambiais respeitantes a
bens ou a valores situados
em territdrio estrangeiro, e
direitos sobre esses bens
ou valores ou actividades
exercidas no respectivo

territorio, quando tenham

conexao com o territorio
mocambicano (alinea ¢)
don®1doartigo2);

e Ao kstado e outras
pessoas colectivas de
Direito PUblico que
realizam operacoes
cambiais respeitantes a
bens ou a valores situados
em territdrio nacional ou
no estrangeiro, e direitos
sobre esses bens ou
valores ou a actividades
exercidas no respectivo
territorio (alnea d) don® 1
do artigo 2.°);

e Asformasde
representacao das pessoas
colectivas residentes e ndo
residentes (n.° 2 do artigo
2°);

e Asconcessionarias,
as entidades de
objecto especffico e
a cada subcontratado
principal, bem como
aos financiadores, aos
subcontratados ndo
residentes e ao pessoal
expatriado, na qualidade
de intervenientes do
sector do petrdleo e
do gés a operar em
Mocambigue (n° 3 do
artigo 2.°).




The status of foreign exchange
resident now covers: (Article 4):

e National natural persons
with habitual residence in
Mozambique whose stay
abroad for a period of
more than a year, is due
to academic or health
reasons (subparagraph b)
of paragraph 1 of
Article 4);

e National natural persons
with habitual residence
in Mozambique, that
carry out non-occasional
activities abroad, namely,
border or seasonal
workers and crews of ships,
aircrafts or other mobile
equipment operating
totally or partly abroad
(subparagraph c) of
paragraph 1 of Article 4);

e [he Mozambican State
and local authorities
(subparagraph f) of
paragraph 1 of Article 4);

e Diplomatic and consular
representations of the
Mozambican State abroad
(subparagraph g) of
paragraph 1 of Article 4);

* Foreign natural persons
with habitual residence
(residence is presumed
to be habitual after a year
from its commencement)
in Mozambique,
excluding diplomats,
consular representatives
or equivalent, foreign
military personnel
carrying governmental
functions in the country,
including members
of their household
(subparagraph a) of
paragraph 2 of Article 4);

® Foreign natural persons
with habitual residence
(residence is presumed

to be habitual after a year
of its commencement) in
Mozambique, who carry
out a non-occasional
activity abroad, namely,
border or seasonal
workers and crews of ships,
aircrafts or other mobile
equipment operating
totally or partially abroad
(subparagraph b) of
paragraph 2 of Article 4).

The Unique Bank Identification
(NUIB)
which comprises the unique

Number is created,
numerical identification  attrib-
uted by the Central Bank to
natural and legal persons, for
the performance of banking
operations in general, includ-
ing foreign exchange, which
is attributed upon request by
the credit institution or financial
company and is of mandatory
use in the realization of banking
and foreign exchange opera-
tions (Article 5).

Regarding the rules pertaining
to the entrance and exit of for-
eign currency, the new Foreign
Exchange Law foresees the fol-
lowing measures:

® [t maintains the provisions
that: i) the entrance of
foreign currency into the
country, in cash or other
payment means, is free
up to the limit established
by the Central Bank, and
that the amounts must
be declared whenever
they exceed that limit
(paragraph 1 of Article 6);
and ii) the exit of foreign
currency from the country,
in cash or other payment
means, is free for non-
residents, provided itis up
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O estatuto de residente cambial
passa a abranger (artigo 4.°):

* Aspessoas singulares
nacionais com residéncia
habitual em Mocambique
Cuja permanéncia no
estrangeiro, por um
periodo superior a um
ano, decorra de motivos
académicos ou de satide
(alineab)don® 1 do
artigo 4.9);

® Aspessoas singulares
nacionais com residéncia
habitual em Mocambique,
que desenvolvam
actividade nao ocasional
em territorio estrangeiro,
nomeadamente
trabalhadores de fronteira
ou sazonais e tripulacoes
de navios, de avides ou
de outros equipamentos
moveis a operarem, total
ou parcialmente, no
estrangeiro (alinea ¢) do
n° 1 doartigo 4.,

e O kstado mocambicano e
as autarquias locais (alinea
f)don? 1 doartigo 4.°),

* Asrepresentacoes
diplomaticas e consulares
do Estado mocambicano
situadas no estrangeiro
(alineag)don®1do
artigo 4.9);

®  Aspessoas singulares
estrangeiras com
residéncia habitual (a
residéncia presume-se
habitual depois de um
ano sobre o seu inicio)
em Mocambique,
excluindo diplomatas,
representantes consulares
ou equiparados, pessoal
militar estrangeiro em
exercicio de funcoes
governamentais no pars,
incluindo os membros
do seu agregado familiar

(alineaa)don’2 do
artigo 4.9);

e Aspessoas singulares
estrangeiras com
residéncia habitual (a
residéncia presume-se
habitual depois de um
ano sobre o seu inicio)
em Mocambique, que
desenvolvam actividade
nao ocasional em
territorio estrangeiro,
nomeadamente
trabalhadores de fronteira
ou sazonais e tripulagdes
de navios, de avides ou
de outros equipamentos
moveis a operar total
ou parcialmente no
estrangeiro (alinea b) do
n°2doartigo4°).

E criado o Numero Unico de
Identificacdo Bancaria (NUIB),
que compreende a identifica-
cdo numérica Unica atribuida
pelo Banco de Mocambique
(BM) as pessoas singulares e
colectivas, para a realizacédo de
operacbes bancérios no ge-
ral, incluindo cambiais, que é
atribuido mediante solicitacao
da instituicao de crédito ou so-
cledade financeira e é de uso
obrigatdrio na realizagdo de
operacbes bancérias e cam-
biais (artigo 5.°).

Relativamente as normas re-
ferentes a entrada e saida de
moeda estrangeira, a nova Lei
Cambial prevé as seguintes
medidas:

* Mantém-se as previsoes
de: (i) a entrada de moeda
estrangeira em territorio
nacional, em numerario
ou outros meios de
pagamento sobre o
exterior, ser livre até ao
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to the limit declared on
entrance into the country
(paragraph 3 of Article 6);
It now establishes that the
exit of foreign currency
from the national territory,
in cash or other means
of payment is free for
residents, up to the limit
established by Central
Bank (paragraph 2 of
Article 6);
In cases of an exit of
foreign currency, in cash
or other payment means
above the limit established
or declared at the entrance
into the country, the holder
of the foreign currency
must present proof of its
retention and possession
legitimacy (paragraph 4 of
Article 6);
It foresees the regime of
seizure of values above
the established limits,
determining that, without
prejudice to situations that
may constitute a crime, it
is up to the customs and
—police authorities and other

public entities depending
on the circumstances, to
seize the said values by
filling the respective official
record and communicating
it to the Central Bank within
72 hours. The seized values
remain in the custody of
the Central Bank until a final
decision or clarification of
the situation. After one year
without any justification or
claim on the seized values,
they revert to the State

by order of the Governor
of the Central Bank
(paragraphs 6, 7 and 8 of
Article 6).

Chapter Il - Policy
and Foreign
Exchange Authority

The new Foreign Exchange Law
foresees that the Central Bank is
the foreign exchange authority
of the Republic of Mozambique
and is responsible for imple-
menting the foreign exchange
policy (Articles 7 and 8).

limite estabelecido pelo
BM, devendo os valores
serem declarados sempre
que forem superiores ao
referido limite (n.° 1 do
artigo 6.°); e (ii) a saida

de moeda estrangeira

do territério nacional,

em numMerario ou outros
meios de pagamento
sobre o exterior, ser livre
para nao residentes,
desde que seja até ao
limite declarado a entrada
no pais (n.° 3 do artigo 6.9);
Passa a prever que é livre,
para residentes, a saida
de moeda estrangeira

do territorio nacional,

em numMerario ou outros
meios de pagamento
sobre o exterior, até ao
limite estabelecido pelo
BM (n.° 2 do artigo 6.9);
Nos casos de saida de
moeda estrangeira em
NUMErario ou outros
meios de pagamento

ao exterior acima do
limite estabelecido ou
declarado a entrada

no pais, o portador de
moeda estrangeira devera
apresentar o comprovativo
da sua retencao e de
posse legitima (n.°4 do
artigo 6.%);

Prevé o regime

de apreensao dos

valores superiores aos
limites estabelecidos,
determinando que, sem
prejuizo das situacoes que
possam configurar crime,
compete as autoridades
alfandegérias e policiais

e outras entidades
publicas, conforme as
circunstancias, apreender
os referidos valores,
mediante levantamento
do respectivo auto e
comunicagao ao BM

no prazo maximo de

72 horas. Os valores
apreendidos ficam &
guarda do BM até decisao
ou esclarecimento
definitivo da situacao.
Findo um ano sem que
tenha havido justificacao
ou reclamacao dos valores




The powers of the Central
Bank, without prejudice to the
powers provided for in the
Organic Law of the Central
Bank and in another applicable
legislation, are now foreseen in
the new fForeign Exchange Law
(Article 9).

The Central Bank Notices that
comprise the exercise of its
regulatory powers, shall be
published in the Series | of the
Official Gazette (Article 11).

Chapter Il - Foreign
Exchange Trade

The Foreign Exchange Law fore-
sees rules to safeguard the in-
tegrity of the foreign exchange
market, with the Central Bank
having the power to take safe-
guard measures against deviant
conducts and without marked
grounds, namely to (paragraph 1
and 2 of Article 12 and Article 13):

e Temporarily suspend from
function or apply other

preventive measures it
deems appropriate to
one or more members
of the governing bodies
and employees of credit
institutions and financial
companies;

e Suspend, provisionally,
credit institutions and
financial companies in
particular, and natural and
legal persons in general,
from carrying out foreign
exchange operations.

The suspension measures list-
ed above observe the time pe-
riod determined by the Central
Bank and should not exceed an
one year period (paragraph 3
of Article 13).

At the end of the suspension
period, the entity that was
subject to the measure must
submit to the Central Bank a
request to resume foreign ex-
change operations and the
Central Bank must communi-
cate, in writing, its decision, and

apreendidos, 0s mesmaos
sdo revertidos a favor

do Estado, mediante
despacho do Governador
doBM(n>=6,7e8do
artigo 6.°).

Capitulo Il - Politica e
Autoridade Cambial

Anova Lei Cambial prevé que o
BM ¢ a autoridade cambial de
Mocambique, competindo-lhe
a implementacdo da politica
cambial (artigos 7/ 2e 8°).

As competéncias do BM, sem
prejuizo  das  competéncias
previstas na Lei Organica do
BM e noutra legislacao aplica-
vel, passam a estar previstas na

nova Lei Cambial (artigo 9.9).

Os Avisos do BM, que com:-
preendem o exercicio da sua
competéncia  regulamentar,
devem ser publicados na |
Série do Boletim da Republica

(artigo 11.°).
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Capitulo IlI -
Mercado Cambial

Sao previstas normas de sal
vaguarda da integridade do
mercado cambial, tendo o BM
competéncia para tomar me
didas de salvaguarda perante
condutas desviantes e sem
fundamentos de mercado,
nomeadamente (artigos 12.° e

13° nos1e?2)

e Suspender,
provisoriamente, da
funcéo, ou aplicar outras
medidas preventivas que
sejam convenientes, a
um ou mais membros
dos érgaos sociais
e trabalhadores das
instituicoes de crédito e
sociedades financeiras:

e Suspender,
provisoriamente, as
instituicoes de crédito e
as sociedades financeiras,
em especial, e as pessoas
singulares e colectivas,
em geral, de realizarem
operacoes cambiais.
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may refuse, in cases where the
indications or risks of deviant
conduct prevail (paragraphs 4
and 5 of Article 13).

It is also foreseen that the
Central Bank has the power to
establish the terms and condi-
tions for participation and op-
eration of the interbank market,
as well as to apply preventive
and penalty measures (warn-
ing, suspension, and exclusion)
(Article 14).

Chapter IV - Duties
for the realization of
foreign exchange
operations

The new foreign Exchange
Law foresees that the realiza-
tion of foreign Exchange oper-
ations is subject to the comply-
ing with the following duties:

e Principle of exclusive
intermediation through
the banking system
(Article 15) - foreign
exchange operations
involving payments and
receipts abroad must be
carried out exclusively
through banks and
authorized payment
services companies
established for this
PUIPOsE;

e \erification Duty
(Article 16) - the entities
authorized to engage in
foreign exchange and
partial foreign exchange
trading must verify,
before carrying out the
transaction, its reality,
nature, and compliance
with the applicable legal

and regulatory provisions.
For this purpose, the
interested parties must
supply the indispensable
evidence to qualify the
operation requested, the
effective beneficiary of
the operation and, inter
alia, those relative to the
determination of the
subjects, object, value and
due dates (paragraphs 2
and 4 of Article 16).

It covers the duty of
verification of identification,
due diligence, and
others provided for in the
legislation on preventing
and combating money
laundering, financing
terrorism, and financing
the proliferation of
weapons of mass
destruction (paragraph 3
of Article 16).

Information Duty

(Article 17) - entities
authorized to engage in
foreign exchange and
partial foreign exchange
trading must send to the
Central Bank information
regarding the foreign
exchange transactions
carried out. The Central
Bank may request
information on foreign
exchange transactions
from any natural or legal
person, public, or private
entities, which shall be
made available within

a maximum period of

15 days or within a period
determined by the Central
Bank. Failure to comply
with the deadline orto
make the requested
information available
constitutes disobedience
under the terms of the
law, without prejudice

As medidas de suspensao aci-
ma elencadas observam o pra-
zo determinado pelo BM, nao
devendo ser superior a um ano
(n°3doartigo 13.9)

Findo o prazo de suspensao,
a entidade que foi alvo da me-
dida deve submeter ao BM o
pedido de retoma das ope-
racoes cambiais e o BM deve
comunicar a sua decisdo por
escrito, podendo indeferir, nos
casos em que os indicios ou ris-
cos de se verificarem condutas
desviantes, prevalecam (n.= 4 e
5 do artigo 13°).

Prevé-se, também, que o BM
tem competéncia para estabe-
lecer os termos e condicoes de
participacao e funcionamen-
to do mercado interbancéario,
bem como para aplicar medi-
das preventivas e sancionato-
rias - adverténcia, suspensao e
exclusao (artigo 14.°).

Capitulo IV - Deveres
para a realizacao de
operacoes cambiais

A nova Lei Cambial prevé que
a realizacao de  operacoes
cambials esté sujeita a verifica-
¢do dos seguintes deveres:

* Principio da intermediagao
exclusiva através do
sisterna bancario (artigo
15°) - as operacoes
cambiais que envolvem
pagamentos e
recebimentos sobre
0 exterior devem ser
realizadas, exclusivamente,
através de bancos e
empresas prestadoras de
senvicos de pagamentos
autorizadas para o efeito;

Dever de verificacdo
(artigo 16.°) - as entidades
autorizadas a exercer o
comeércio de cambios

e 0 comércio parcial de
cambios devem verificar,
antes da realizacdo da
operacao, a sua realidade,
natureza e cumprimento
das disposicoes legais

e requlamentares
aplicéveis. Para o efeito,
os interessados devem
fornecer os elementos

de prova indispensaveis a
qualificacado da operacao
requerida, do beneficiario
efectivo da operacéo e,
entre outros, os relativos a
determinacao dos sujeitos,
objecto, valor e datas de
exigibilidade (n.*2 e 4 do
artigo 16.9);

Abrange o dever

de verificacdo de
identificacao, de diligéncia
e de outros previstos

na legislagao relativa a
prevencao e combate

ao branqueamento de
capitais, financiamento ao
terrorismo e financiamento
da proliferacao de armas
de destruicao em massa
(n°3doartigo 16.9);
Dever de informacao
(artigo 1/.°) - as entidades
autorizadas a exercer o
comércio de cambios

e 0 comércio parcial de
cambios devermn enviar

ao BM informacao sobre
as operacoes cambiais
realizadas. O BM pode
solicitar informacoes sobre
operacoes cambiais a
qualquer pessoa singular
ou colectiva, publica ou
privada, as quais deverao
ser disponibilizadas

no prazo maximo de

15 dias ou em prazo



to the corresponding
contravention;
Conservation Duty
(Article 18) - the entities
authorized to engage

in foreign exchange
trading and partial foreign
exchange trading must
retain the necessary
elements to verify the
nature and authenticity of
their operations;

Assets Declaration Duty
(Article 19) - all foreign
exchange residents

must declare the values
and rights generated,
acquired, or held abroad.
The declaration of assets
is subject to a secrecy
duty. Failure to declare
assets within the period
determined by the Central
Bank constitutes a crime of
disobedience punishable
under criminal law, as well
as misdemeanor liability;
Duty to Repatriate
Revenues (Article 20) - all
residents must repatriate
revenues from the export
of goods and services and
income from investment
abroad. The repatriation
must be made in foreign
currency through a bank
authorized to operate in
Mozambigque;

Payments and Receipts

in foreign currency
(Article 21) - payments
and receipts in foreign
currency must be restricted
to the holder's transactions
abroad or with non-
residents. It is forbidden,
between residents and in
national territory, to pay
and receive in foreign
currency;

Foreign Payments and
Receipts (Article 22)

- foreign payments
related to the import

of goods and services
must correspond to the
actual entrance of goods
and senvices into the
national customs territory.
Receipts from abroad
shall occur exclusively in
foreign currency, except in
situations provided for or
authorized by the Central
Bank. The mechanism

of meeting accounts

or compensation in the
receipt abroad and in the
repatriation of revenues
are prohibited;

Chapter V - foreign
exchange trade

The new Foreign Exchange
Law now foresees the regime of
entities authorized to carry out
foreign exchange and partial
foreign exchange trading (sub-
paragraph b) of paragraph 1 of
Articles 1 and 23 to 26).

In this regard, the former
Foreign Exchange lLaw only
defined the activity of foreign
exchange trading, indicated
the entities authorized to carry
out such activity and referred
to the Council of Ministers the
power to define the terms and
conditions for the exercise of
such activity.

The new Foreign Exchange
Law foresees that foreign ex-
change trading will be divided
into two "sub-types”:

e fForeign exchange trading
- habitual professional
activity for profit, on one’s
own account or on behalf
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determinado pelo

BM. O incumprimento
do prazo ou falta de
disponibilizagao da
informacao solicitada
constitui desobediéncia
nos termos da legislacao
penal, sem prejuizo

da contravencao
correspondente;

Dever de conservacao
(artigo 18.°) - as entidades
autorizadas a exercer o
comeércio de cambios

e 0 comércio parcial de
cambios devermn conservar
0s elementos necessarios
a verificacao da natureza
e da realidade das suas
operagoes;

Dever de declaracao de
activos (artigo 19.°) - todos
os residentes cambiais
devem declarar os
valores e direitos gerados,
adquiridos ou detidos no
estrangeiro. A declaragao
de activos fica sujeita a
dever de segredo. Afalta
de declaracéo de activos
no prazo determinado
pelo BM constitui crime
de desobediéncia punivel
nos termos da legislagao
penal, bem como,

de responsabilidade
contravencional;

Dever de repatriamento
de receitas (artigo 20.°)

- todos os residentes
devem repatriar as
receitas de exportacao
de bens e de servicos

e os rendimentos

de investimento

no estrangeiro. O
repatriamento deve ser
realizado em moeda
estrangeira através de
banco autorizado a operar
em Mocambique;

® Pagamentos e
recebimentos em moeda
estrangeira (artigo 21.°)
-0 pagamento e o
recebimento em moeda
estrangeira devem estar
adstritos as transaccoes
do seu titular com o
exterior ou com um Nao
residente. E vedado, entre
residentes e em territorio
nacional, o pagamento e
recebimento em moeda
estrangeira;

e Pagamentose
recebimentos sobre o
exterior (artigo 22.°) -0
pagamento sobre o
exterior relacionado
com a importacao de
bens e servicos deve
corresponder a entrada
efectiva de bens e &
realizacdo dos servicos
no territdrio aduaneiro
nacional. O recebimento
sobre o exterior deve
ocorrer exclusivamente em
moeda estrangeira, salvo
nas situacoes previstas
ou autorizada pelo BM.

E vedado o mecanismo
de encontro de contas

OU COMPENsagao

no recebimento

sobre o exterior e no
repatriamento de receitas.

Capitulo V - comércio
de cambios

Anova Lei Cambial passa a pre-
ver o regime das entidades au-
torizadas a realizar o comércio
de cadmbios e o de comércio
parcial de cambios (alinea b)
don®1doarigo 1°e artigos
23°a2670).

Sobre esta matéria, a anterior
Lei Cambial apenas definia
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of a third party of foreign
exchange transactions.

e Thefollowing are
authorized to carry out
this “sub-type”: i) banks;
ii) exchange houses; and
iii) companies providing
payment services;

e Partial exchange trading
- carrying out, on a
professional basis, foreign
exchange buying and
selling operations, strictly
related to the main non-
financial activity, under
the terms authorized by
Central Bank.

The following are authorized to
carry outthis "sub-type”: i) travel
or tourism agencies, i) hotels
and similar, and iii) other enti-
ties authorized by the Central
Bank or institutions established
in specific legislation.

The Central Bank is the com-
petent authority to assess and
to grant/refuse applications
for partial exchange trading

(Article 26).

NHO

Entities authorized to engage
in foreign exchange trading
and partial foreign exchange
trading shall comply with the
following duties: i) Verification
Duty (Article 16); i) Information
Duty (Article 17); and iii)
Conservation Duty (Article 18).

Entities authorized to engage
in foreign exchange and par-
tial foreign exchange trading
are responsible for recording
foreign exchange transactions
(paragraph 2 of Article 29).

Chapter VI -
Foreign Exchange
Operations

With respect to the rules gov-
erming foreign exchange oper-
ations, the principles set forth in
the previous Foreign Exchange
Law are maintained, namely:

® Foreign exchange
transactions are classified
as:

e Current transactions - any
payments or receipts in
foreign currency other than
for the purposes of capital

a actividade de comércio de
cambios, indicava as entida-
des autorizadas a exercer tal
actividade e remetia para o
Conselho de Ministros a com-
peténcia para definir os termos
e as condicbes para o exercicio
desta actividade.

A nova Lei Cambial prevé que
a actividade do comércio de
cambios passa a estar dividida
em dois "sub-tipos”:

e Comércio de cambios
- realizacéo habitual, a
titulo profissional, com
intuito lucrativo, por conta
propria ou de terceiros, de
operagdes cambiais.

e [stdoautorizados a
exercer este "sub-tipo”:
0s bancos: as casas de
cambio; e as empresas
prestadoras de servicos de
pagamentos;
Comércio parcial de
cambios - realizacao,
a titulo profissional, de
operacoes de compra
e venda de moeda
estrangeira, estritamente
relacionada com a
actividade principal nao

financeira, nos termos
autorizados pelo BM.
Estido autorizados a
exercer este "sub-tipo”:
as agéncias de viagem
ou de turismo; os hotéis
e similares; e as outras
entidades autorizadas
pelo BM ou instituigdes
estabelecidas em
legislagao especffica.

O BM € a entidade competen-
te para apreciar e para deferir/
indeferir os pedidos para a rea-
lizagdo do comércio parcial de
cambios (artigo 26.°).

As entidades autorizadas a
exercer o comeércio de cam-
bios e o comércio parcial de
cambios devem observar os
seguintes deveres: o dever de
verificacao (artigo 16.°); o dever
de informacdo (artigo 17.°); e 0
dever de conservacéo (artigo
18°).

Compete as entidades autori-
zadas a exercer o comércio de
cambios e o comércio parcial
de cambios registar as opera-
¢des cambiais (n.° 2 do artigo
29°).

EARTH MOZAMBIQUE HOLDING, LDA



transfers, inter alia, those
related to foreign trade,
remittances of values and
other current obligations,
under the terms
established by the Central
Bank (subparagraph a)

of paragraph 1 and
paragraph 2, both of
Article 28).

The new definition removed
the operation of remittance
of amounts for family expens-
es from the definition of cur-
rent transaction. However, the
Glossary attached to the new
Foreign Exchange Law fore-
sees that current transactions
comprise those transactions
abroad

in other words, without any

made unilaterally,

consideration, such as dona-
tions, food allowance, family
assistance, inheritances and
legacies, and other current
obligations.

e Capital transactions - any
payments or receipts
in foreign currency that
are for the purpose
of transferring capital,
maintaining those
foreseen in the previous
Foreign Exchange Law,
with the following situation
having been added
(subparagraph a) of
paragraph 3 of Article 28):
investment abroad.

e Otherforeign exchange
transactions - those
that, not being classified
as current transactions
or capital transactions,
include, inter alia, those
foreseen in the previous
Foreign Exchange Law,
having been added the
following (subparagraphs

d), e) and g), paragraph

4 of Article 28): opening
and operation of accounts
with financial institutions
abroad; contracting of
financial derivatives; and
payments and receipts

in foreign currency in
domestic transactions.

e Interms of Central Bank
authorization for foreign
exchange operations:

e Operations classified as
current transactions are not
subject to Central Bank
authorization (paragraph 1
of Article 27);

® The conditions of
authorization for capital
transactions and other
foreign exchange
transactions are
established by the Central
Bank. For such purpose,
the Central Bank shall
take into consideration
the macroeconomic
and financial situation
of the country, namely,
the balance of payments
situation and the foreign
exchange, financial
and monetary market
conditions (paragraphs 2
and 3 of Article 27).

e Allforeign exchange
transactions are subject
to registration and the
Central Bank is competent
to regulate the terms and
procedures for exchange
registration (paragraphs 1
and 3 of Article 29).

It also foresees rules regarding
the opening and operation of
bank accounts in foreign cur-
rency, the conditions of which
are regulated by the Central
Bank, namely (paragraphs 1
and 4 of Article 30):
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Capitulo VI -
Operacoes Cambiais

Relativamente as normas que
regulam as operagbes cam-
biais, mantém-se os princi-
pios previstos na anterior Lei
Cambial, nomeadamente:

® Asoperaghes cambiais
s&o classificadas em:

e Transaccoes correntes -
quaisquer pagamentos
ou recebimentos em
moeda estrangeira que
nao sejam para efeitos
de transferéncia de
capitais, entre outros,
os relacionados com
O coMercio externo,
as remessas de valores
e outras obrigagoes
correntes, NOs termos
estabelecidos pelo BM
(alineaa)don’1en®?2
ambos do artigo 28°).

*  Anova definicao retirou
a operacao de remessa
de valores para despesas
familiares da definicao
de transaccéo corrente.
No entanto, o Glossario
anexo a nova Lei Cambial
prevé que compreendem
transferéncias correntes as
transferéncias realizadas
com o exterior de forma
unilateral, ou seja, sem
nenhuma contrapartida,
tais como doacoes,
pensdes de alimentos,
ajuda familiar, herancas
e legados e outras
obrigacdes correntes;

e Operacoes de capitais -
quaisquer pagamentos
ou recebimentos em
moeda estrangeira que
sejam para efeitos de
transferéncia de capitais,
mantendo-se 0s previstos
na Anterior Lei Cambial,

tendo sido adicionada a
sequinte situacao (alinea
a)do n°3do artigo

28.°): investimento no
estrangelro.

Outras operacoes
cambiais - as que, ndo
sendo classificadas como
transaccoes correntes

ou operacoes de

capitais compreendem,
entre outras, as que se
encontravam previstas

na Anterior Lei Cambial,
tendo sido adicionadas as
seguintes (alineas d), e) e
g)don®4 doartigo 28°): a
abertura e movimentacao
de contas junto de
instituicbes financeiras no
estrangeiro; a contratacao
de derivados financeiros;
e 0s pagamentos e
recebimentos em moeda
estrangeira em transacgoes
domeésticas.

Emn termos de autorizacao
do BM para realizacao de
operacoes cambiais:

As operacoes classificadas
como transaccoes
correntes nao estao sujeitas
a autorizacdo do BM (n.° ]
do artigo 2/.9);

As condicoes de
autorizacao relativas a
realizacdo de operacoes
de capitais e de outras
operacoes cambiais

sao estabelecidas pelo
BM. Para o efeito, o BM
terd que considerar a
situacao macroeconomica
e financeira do pafs,
nomeadamente, a
situacao da balanca

de pagamentos e as
condicdes do mercado
cambial, financeiro e
monetario (N2 e 3 do
artigo 27.°).
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e Residents are allowed
to open bank accounts
in foreign currency in
Mozambique, provided
that they have a proven
relationship with a foreign
or non-resident and if this
relationship results in the
flow of foreign currency;
e Non-residents may hold
foreign currency accounts
in Mozambique.

The movement of accounts in
foreign currency in Mozambique
is made by conversion into the
national currency, except in situ-
ations established by the Central
Bank or in specific legislation
(paragraph 3 of Article 30).

Chapter VIl - Special
foreign exchange
rates regimes

One of the new Foreign
Exchange Law updates is that
it foresees the foreign exchan-
ge regulations applicable to
special regimes which will be
subject to regulation by the
Central Bank and some of whi-
ch were already referred to in
the previous Foreign Exchange
Law as cases that were sub-
ject to special treatment and
are foreseen in Notice no. 20/
GBM/2017, of December 11,
approved by the Central Bank,
which regulates the previous
Foreign Exchange Law by vir-
tue of Decree no. 49/2017, of
September 11,

Therefore, Article 32 provides
that the following are subject
to specific foreign exchange
regulations:

e Remittances from
Mozambican emigrants;
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e Exchanges in border
areas;

e Transfer abroad of
winnings resulting from
the practice of games of
chance or amusement or
social entertainment by
non-resident players, in
venues authorized by the
competent authority;

e Mozambigue Stock
Exchange;

e Special Economic Zones
and Industrial Free Zones:

e [Extractive Industry;

e Decree-Law no. 2/2014, of
December 2 (Establishes
the Special and Applicable
Legal and Contractual
Regime for Liquefied
Natural Gas Projects in
Areas 1 and 4 of the
Rovuma Basin);

e Contracts signed with the
Mozambican Government
containing a special
foreign exchange regime
and entered into prior to
the entry into force of the
new Foreign Exchange
Law;

e Others determined by the
Central Bank.

Chapter VIII - Penalty
Regime

The new Foreign Exchange
Law now regulates offences
and misdemeanor procedures
(including  preliminary  pro-
ceedings and precautionary
measures) in foreign exchange
matters and, subsidiarily, the
Credit Institutions and Financial
Companies Law applies, as well
as the criminal and procedural
law (Article 48).

It is also applicable to acts
committed abroad if there is a

e Todas as operagdes
cambials estao sujeitas a
registo, competindo ao
BM regular os termos e
os procedimentos para
a realizacao do registo
cambial (N> 1e3do
artigo 29.°).

Prevé, ainda, normas relativas a
abertura e movimentacao de
conta bancéria em moeda es-
trangeira, cujas condicoes sao
requladas pelo BM, designa-
damente (n.> 1,2 e 4 do artigo
30°):

e Osresidentes estao
autorizados a alorir
contas bancérias em
moeda estrangeira em
Mocambigue desde
que tenham uma relacao
comprovada com o
exterior ou com o Nao
residente, e se dessa
relacao resultar fluxo de
moeda estrangeira;

e (Osnao residentes podem
ser titulares de contas em
moeda estrangeira, em
Mocambigue.

A movimentacdo de contas
em moeda estrangeira, em
Mocambique, é feita por con-
versdo para a moeda nacional,
salvo nas situacoes estabeleci-
das pelo BM ou em legislacao
especifica (n.° 3 do artigo 30.°).

Capitulo VII -
Regimes cambiais
especiais

Uma das novidades da nova
Lei Cambial € a previsao de
regulamentagdo em matéria
cambial aplicavel a regimes es-
peciais, 0s quais serao objecto
de regulamentacédo pelo BV,

sendo que alguns ja se encon-
travam referidos na anterior Le
Cambial. Tal como os casos
que gozavam de tratamento
especial e se encontram previs-
tos no Aviso n.° 20/GBM/2017,
de 11 de Dezembro, aprovado
pelo BM, que regulamenta a
anterior Lei Cambial por forca
do Decreto n.° 49/2017,de 11
de Setembro.

Assim, o artigo 32.7 prevé que
sdo objecto de regulamen-
tacdo especifica em matéria
cambial:

e Asremessas de emigrantes
mocambicanos;

e Ointercdmbio em zonas
fronteiricas;

e Atransferéncia para
o exterior de ganhos
resultantes da pratica de
jogos de fortuna ou azar
ou de diversao social por
jogadores ndo residentes,
em recintos autorizados
por entidade competente;

e ABolsa de Valores de
Mocambique;

e As/onas Econdmicas
Especiais e as Zonas
Francas Industriais;

e AindUstria extractiva;

e (O Decreto-lein®2/2014,
de 2 de Dezembro (que
estabelece o Regime
Juridico e Contratual
Especial e Aplicavel aos
Projecto de Gas Natural
Liquefeito nas Areas 1 e 4
da Bacia do Rovurna);

e Os contratos assinados
com o Governo
mogambicano que
contenham um regime
cambial especial e prévio a
entrada em vigor da nova
Lei Cambial;

e Os outros determinados
pelo BM.



connection with Mozambican
territory (Article 49).

The following now constitutes
currency exchange contraven-
tions (Article 58):

® The performance of
foreign exchange
transactions without
authorization, when such
authorization is required;

e Carrying out any foreign
exchange transaction
without compliance with
the verification duty;

e Carrying out foreign
exchange transactions
without the respective
registration;

e Carrying out foreign
exchange transactions
without the insertion of the
UBIN;

® The entrance and exit of
foreign currency in cash
without compliance with
the provisions of the Law;

* Unduly classified foreign
exchange operations;

e Failure to keep the
information under the
terms foreseen in the Law;

e The non-effective
entrance of any goods
into the national customs
territory, paid from a bank
authorized to operate
in Mozambique, on the
grounds of importing
goods, except in duly
justified and proven
cases;

*  Making transfers abroad
and receiving from abroad
any values or payment
means, without complying
with the provisions of
the law or applicable
legislation;

e Failure to provide
information to the

Central Bank by any
entity carrying out foreign
exchange transactions,
when requested or when
required by law or other
legislation;

e Paymentin foreign
currency in transactions
within the national territory
in which none of the
parties is a non-resident
entity;

* Violation of the mandatory
precepts of the Law and its
regulations.

The following now constitute
severe foreign exchange con-
traventions (Article 59):

e  Obtaining authorization to
carry out foreign exchange
operation by resorting to
false statements;

e The commission of the
contraventions described
in subparagraphs a) and
b) of Article 58 when the
amount involved exceeds
the equivalent to the
annual maximum limit with
exemption from Central
Bank’s authorization for
abroad investment;

e  The commission of the
contraventions described
in subparagraphs a) and
b) of Article 58, when
the cumulative amount
of the transfers made,
even if in different credit
institutions or financial
companies, exceeds the
annual maximum amount
exempt from authorization
by the Central Bank for
abroad investment;

e The execution of
partial exchange trades
without payment of the
established fees;

e Arbitrage of the exchange
rate without complying
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Capitulo
VIII - Regime
sancionatorio

A nova Lei Cambial passa a
regular as infracgdes e os pro-
cedimentos  contravencionais
(incluindo instrucdo do  pro-
cesso e medidas cautelares)
em matéria cambial e, subsi-
diariamente, aplica-se a lel das
instituicdes de crédito e so-
ciedades financeiras e, ainda,
a lei penal e a lel processual
(artigo 48.°).

E ainda aplicavel aos actos pra-
ticados em territdrio estrangel-
ro desde que exista conexao
com o territério mocambicano
(artigo 49.°).

Passam a constituir contraven-
cOes cambiais (artigo 58.°):

e Avealizacido de operacoes
cambiais sem autorizacao,
quando esta seja exigivel;
A realizacdo de qualquer
operacao cambial sem o
cumprimento do dever de
verificacao;

e Avrealizacido de operacoes
cambiais sem o respectivo
registo;

e Arealizacdo de operacdes
cambiais sem a insercao
do NUIB;

e Aentradaesaidade
moeda estrangeira
em numerario sem a
observancia do disposto
nalLei;

e Avealizacido de operacoes
cambiais indevidamente
classificadas;

e Afalta de conservacdo da
informacao nos termos
previstos na Lei;

* Andoentrada efectiva
de qualquer bem em

territério aduaneiro
nacional, pago a partir de
um banco autorizado a
operar em Mogambique,
com fundamento na
importagao de bens,
excepto em casos
devidamente justificados e
comprovados;

e Arealizacdo de
transferéncias para o
exterior e o recebimento
do exterior de quaisquer
valores ou meios
de pagamento sem
observancia do disposto
na lei ou em legislagao
aplicavel;

e Anao prestacao de
informacao ao BM, por
qualguer entidade que
realiza operacao cambial,
quando solicitada ou
guando exigivel por Lei ou
por outra legislacao;

e O pagamentoem
moeda estrangeira em
transaccoes no territorio
nacional em que
nenhuma das partes seja
entidade no residente;

e Aviolacdo dos preceitos
imperativos da Lei e seus
regulamentos.

Passam a constituir contraven-
cOes cambiais graves (artigo
59°):

e Aobtencaode
autorizagdo para realizar
operacao cambial
com recurso a falsas
declaracoes;

e Aprdticadas
contravencoes descritas
nas alineasa)e b) do
artigo 58.%, quando o
montante envolvido
exceda o equivalente
ao limite méaximo
anual com dispensa
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with the laws or regulations
of the Central Bank;
Failure to declare values
and rights generated,
acquired or held abroad
by residents;

Failure by residents to
repatriate revenues from
the export of goods,
services and investment
abroad;

The holding of foreign
currency auctions without
complying with the
provisions of the Law;
Failure to pay for goods
and services rendered to
resident or non-resident
entities, through banks
authorized to operate in
Mozambique;

Failure to sell foreign
currency at the Central
Bank, under the terms of
Avrticles 37 and 47;

The opening and
operation of accounts with
financial institutions in the
Republic of Mozambique
for purposes that are not
permitted or authorized
under Article 38;

The opening and
operation of accounts
with financial institutions
abroad, for purposes not
permitted or authorized
under Article 39;
Obtaining financing

or contracting credit

for operations without
the authorization of the
Central Bank;

Failure to register with
the Central Bank the
credit contracted under
the terms of paragraph 2
of Article 40 (credit for
ﬁmancmg concessionaires);
Failure of the
concessionaires to remit
within the time limit the
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projection of revenue from
export earnings, expenses
and tax revenues for the
following year, under the
terms of paragraph 1 of
Article 41;

e Failure of the
concessionaires to
provide to the Central
Bank all the identification
elements of the bank
accounts within the time
limit, in accordance with
paragraph 1 of Article 42;

e Failure of the
concessionaires to send
to the Central Bank, on
a quarterly basis, the
detailed list of contracts
signed with non-resident
entities supplying goods
and services, including
copies of those contracts;

* The impediment of
the concessionaire to
visit its installations and
operational areas of the
project by the Central
Bank, as well as the lack
of collaboration that may
prove necessary;

e The withholding abroad
of receipts necessary for
the settlement of goods
and services supplied by
non-resident entities, as
well as foreign currency
for the settlement in
local currency of goods
and services supplied by
resident entities.

The contraventions committed
by natural persons are punish-
able by fines between 10 and
500 minimum wages, and con-
traventions committed by legal
persons are punishable by fines
between 20 and 1500 mini-
mum wages. Contraventions
committed by credit institu-
tions and financial companies

de autorizacdo do BM
para o investimento no
estrangeiro;

A prética das
contravencoes descritas
nas alineasa) e b) do
artigo 58.° quando o
montante cumulativo das
transferéncias realizadas,
ainda que em diferentes
instituicdes de crédito ou
sociedades financeiras,
seja superior ab maximo
anual com dispensa

de autorizacdo do BM
para o investimento no
estrangeiro;

Arealizacao do comércio
parcial de cambios sem
pagamento das taxas
estabelecidas;

A arbitragem da taxa de
cambio sem observancia
da legislacao ou
requlamentacao do BM,
Anéo declaracao de
valores e de direitos
gerados, adquiridos ou
detidos no estrangeiro por
residentes;

O néo repatriamento das
receitas de exportacao
de bens, de senvicos

e de investimento

no estrangeiro, por
residentes;

Arealizacdo de leilao de
moeda estrangeira sem
observancia do disposto
na Lei;

O n&o pagamento de
bens e servicos efectuados
a entidades residentes
ou n&o residentes, por
intermédio de bancos
autorizados a operar em
Mocambique,

Afalta de venda de
moeda estrangeira no BV,
nos termos dos artigos
3/°%e475

Aaberturae
movimentacao de contas
junto de instituicoes
financeiras na Republica
de Mocambique para
fins nado permitidos ou
autorizados, nos termos
do artigo 385

Aabertura e
movimentagdo de contas
junto de instituicdes
financeiras no estrangeiro,
nao permitidos ou
autorizados, nos termos
do artigo 395
Aobtencao de
financiamento ou
contraccao de crédito para
realizacdo de operacoes
sem autorizacdo do BM,
Afalta de registo no BM
do crédito contraido,

nos termos don®?

do artigo 40.° (crédito
para financiamento das
concessionarias);

Afalta de remessa

dentro do prazo, pelas
concessionérias, da
projeccao de receitas de
receitas de exportagao,
de despesas e de receitas
fiscais para o ano seguinte,
nostermosdon®1do
artigo 41.%

Afalta de disponibilizacéo
ao BM, pelas
concessionarias, de
todos os elementos de
identificacdo das contas
bancérias dentro do prazo,
nostermosdon®1do
artigo 42.°;

Afalta de remessa pelas
concessionarias ao

Banco de Mocambique,
numa base trimestral,

da lista detalhada de
contratos celebrados em
entidades ndo residentes
fornecedoras de bens e
senvigos, incluindo copias



are punishable by fines be-
tween 50 and 2500 minimum
wages (Article 60). For deter-
mining the amount of the fines,
the minimum wage applicable
is the one of the banking sector
(Article 62).

Other sanctions, which may
be applied in conjunction with
fines, include the following
(Article 61):

e Suspension, in whole or in
part, of the authorization to
carry out foreign exchange
trade or partial foreign
exchange trade, with or
without closure of the
establishment;

e Prohibition to carry out
total or partial foreign
exchange transactions,
with or without suspension
of economic activity;

e Forfeiture of assets
or values referring to
or resulting from the
contravention, in favor of
the State;

e Publication by the Central
Bank of the sanction in
the country's most widely
circulated newspapers,
at the expense of the
convicted party.

The new Foreign Exchange
Law foresees that it is up to the
Government to regulate it with-
in 180 days, with the exception
of matters whose competence
is attributed to the Central
Bank. But it also provides that
the law should be regulated
within 90 days of its publica-
tion. It is not clear how long the
Government and the Central
Bank will have to issue the re-
spective regulations for the
new Foreign Exchange Law,
although it is certain that they
must be issued within 180 days.

Until new regulations are ap-
proved, the existing regulations
will remain applicable in all
matters that is not contrary to
the new Foreign Exchange Law
(Article 73). $
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dos referidos contratos;

e  Oimpedimento, pela
concessionaria, de visita
as suas instalagoes e
dreas operacionais do
projecto por parte do
BM, assim como a falta
de colaboracao que se
mostrar necessaria;

e Aretencao no exterior
de receitas necessérias
para a liguidacéo de bens
e servicos fornecidos
por entidades nao
residentes, bem como
de moeda estrangeira
para a liguidacédo em
moeda nacional de bens
e servicos fornecidos por
entidades residentes.

As contravencbes cometidas
por pessoas singulares sao pu-
niveis com multas entre os 10
e 0s 500 salérios minimos, e as
contravencoes cometidas por
pessoas colectivas singulares
s&o puniveis com multas entre
0s 20 e os 1500 saldrios mini-
mos. As contravencoes cometi-
das por instituicdes de crédito
e sociedades financeiras sdo
puniveis com multas entre os
50 e 0s 2500 salarios minimos
(artigo 60.°). Para determinacao
do valor das multas, o salario
minimo aplicavel € o do sector
bancario (artigo 62.°).

Compreendem outras  san-
coes, que podem ser aplicadas
conjuntamente com as multas,

as seqguintes (artigo 61.°):

e Suspensao, total ou
parcial, da autorizacao
para o exercicio do
comércio de cambios
ou de comércio parcial
de cambios, com ou
sem encerramento do
estabelecimento;

e Proibicao de realizacao

total ou parcial de

operacoes cambiais, com

Ou sem suspensao da

actividade econdmica;

Perda dos bens ou

dos valores referentes

ou resultantes da

contravencéo a favor do

Estado;

e Publicacao, pelo BM, da
5aNcao Nos jornais de
maior circulacao do pais, a
custas do condenado.

O Governo é competente
por regulamentar a nova Lei
Cambial, com excepcao das
matérias cuja competéncia &
atribuida ao BM. Até a aprova-
cdo de nova regulamentacao,
mantém-se aplicével a regula-
mentagao existente em tudo o
que Nao seja contrario a nova
Lei Cambial (artigo /3°). &

This publication is purely informational and is not meant to be a source of
legal advice, nor does it contain a comprehensive review of all aspects of

the law and practice referred to. The information contained herein refers to

the date of first publication, étake legal advice before applying it to specific

issues or transactions. The contents of this publication may not be copied,

disclosed or distributed in whole or in part without prior consent

Esta publicacéo € meramente informativa, ndo constituindo fonte de

aconselhamento juridico nem contendo uma anélise exaustiva de todos

os aspectos dos regimes aos quais se refere. A informacao nela contida re-

porta-se & data da sua divulgacéo, devendo os leitores procurar aconselha-

mento juridico antes de a aplicar em questoes ou operacdes especificas.
E vedada a reproducéo, divulgacao ou distribuicéo, parcial ou integral, do
contelddo desta publicacdo sem consentimento prévio. Para mais informa-

coes, contacte-nos, por favor, através do endereco com.pr@migts.pt.
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