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ACCOUNTING DEPARTMENT  BOARD OF DIRECTORS 
   
   

Lígia Sitoe  Benedita Maria Guimino 
Head of the Accounting and Budget 

Department 
 Board Member for 

Financial Services and Human Resources 
 

 

Notes 2023 2022 2023 2022
Interest and s imi lar income 26.1 17.012.920   10.427.736   17.105.425   10.489.866   
Interest and s imi lar expenses 26.2 (15.768.653) (22.514.439) (15.813.652) (22.567.004) 

Net interest income 1.244.267     (12.086.703) 1.291.773     (12.077.138) 

Fees  and commiss ion income 27.1 -                   -                   2.158.012     1.779.998     
Fees  and commiss ion expense 27.2 -                   -                   (814.411)      (858.440)      

Net fees  and commiss ion income -                   -                   1.343.601     921.558        
Net ga ins  from foreign currency operations  
and revaluation of gold 28 12.065.283   21.268.249   12.064.038   21.270.636   
Other operating income 29 666.134        345.078        738.639        395.736        

Total  income 13.975.684   9.526.624     15.438.051   10.510.792   
Staff costs 30 (6.407.205)   (4.651.703)   (6.846.956)   (5.006.294)   
Depreciation 13 (1.154.596)   (1.246.686)   (1.254.926)   (1.361.789)   
Amortization 14 (24.002)        (25.120)        (84.054)        (80.269)        
Other operating expenses 31 (4.051.168)   (3.871.310)   (4.479.580)   (4.136.990)   
Impairment losses  of receivables -                   -                   (43.311)        (98.878)        
Provis ions -                   -                   (1.894)          1.675            

Total  operating expenses (11.636.971) (9.794.819)   (12.710.722) (10.682.544) 
Net profit/(loss) of the year 2.338.713     (268.195)      2.727.330     (171.753)      
Net realized income 2.338.713     (268.195)      2.727.330     (171.753)      
Consolidated net profit attributable to:

BANCO DE MOÇAMBIQUE -                   -                   2.540.075     (216.226)      
Non-control l ing interest -                   -                   187.255        44.473          

INDIVIDUAL CONSOLIDATED
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ACCOUNTING DEPARTMENT  BOARD OF DIRECTORS 
   
   

Lígia Sitoe  Benedita Maria Guimino 
Head of the Accounting and Budget 

Department 
 Board Member for 

Financial Services and Human Resources 
 
 
 
 

2023 2022 2023 2022

Net profi t/(loss ) of the year 2.338.713       (268.195)    2.727.330          (171.753)      
Other comprehensive income

Items not reclassifiable for results in subsequent years
Prior period adjustments (357.215)        3.540.674   (357.216)           3.565.062     
Actuaria l  s tudy adjustment (4.207.551)     (3.291.197) (4.207.551)        (3.291.197)   

Reclassifiable items for results in subsequent years
Adjustment - Revaluation of tangible fixed assets  (2.564.389)     -                 (2.564.389)        -                   
Changes  in fa i r va lue - financia l  assets  ava i lable-
for-sa le

814.666          (942.643)    814.666             (942.643)      
Total comprehensive income (3.975.776)     (961.361)    (3.587.160)        (840.531)      

CONSOLIDATEDINDIVIDUAL
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ACCOUNTING DEPARTMENT  BOARD OF DIRECTORS 
 

   
   

Lígia Sitoe  Benedita Maria Guimino 
Head of the Accounting and Budget Department  Board Member for 

Financial Services and Human Resources 
 

Notes Capital
Fair value 

revaluation 
reserve

Fixed assets 
revaluation 

reserve

Non-distributable 
reserve

Employee 
benefits 
reserve

Legal reserve Retained 
earnings

Profit for the 
year Total  equity

Non-
controlling 

interest

Total  
equity

Balance at 1 January 2021 2.596.721  (25.017)      10.391.392 13.379.307          (7.312.116)   546.611        (16.298.525) 575.725        3.854.098           288.757      4.142.855  

Net results  transfer for 2021 -                 -                 -                  2.500                   -                   131               573.094        (575.725)                                 -                    -                   - 
Total  comprehens ive income for 2022 -                 -                 -                  -                           (171.753)                   (171.753)     (171.753)
Total  prior period adjustments -                 -                 -                  3.629.322            (3.291.197)   -                   (120.683)      -                                  217.442 56.423              273.865 
Adjustment - fa i r va lue of financia l  assets 24 -                 (942.643)    -                  -                           -                   -                   -                   -                                (942.643)     (942.643)

Balance at 31 December 2022 2.596.721  (967.660)    10.391.392 17.011.129          (10.603.313) 546.742        (15.846.114) (171.753)      2.957.144           345.180      3.302.324  

Net results  transfer for 2022 -                 -                 -                  -                           -                   65.727          (237.480)      171.753                                   - -                  -                 
Total  comprehens ive income for 2023 -                 -                 -                  -                           2.727.330                 2.727.330 -                  2.727.330  
Total  actuaria l  s tatement adjustment -                 -                  -                           (4.207.551)   -                   -                   -                             (4.207.551) -                  (4.207.551) 
Total  prior period adjustments -                 -                 -                  360.919               -                   (5.397)          (899.992)      -                                (544.470) 187.254      (357.216)    
Adjustment - Revaluation of tangible fixed assets  -                 -                 (2.564.389)  -                           -                   -                   2.564.389     -                                              - -                  -                 
Adjustment - fa i r va lue of financia l  assets 24 -                 893.390      -                  -                           -                   -                   -                   -                                  893.390 -                  893.390     
Derecognition of variation in securi ties  sold 24 -                 (78.724)      -                  -                           -                   -                   78.724          -                                              - -                  -                 

Balance at 31 December 2023 2.596.721  (152.994)    7.827.003   17.372.048          (14.810.864) 607.072        (14.340.473) 2.727.330     1.825.843           532.434      2.358.277  
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ACCOUNTING DEPARTMENT  BOARD OF DIRECTORS 
   
   

Lígia Sitoe  Benedita Maria Guimino 
Head of the Accounting and Budget 

Department 
 Board Member for 

Financial Services and Human Resources 

Notes 2023 2022 2023 2022
Cash flows from operating activities
Net profi t/(loss ) of the year 2.338.713        (268.195)      2.727.330         (171.753)      
Adjustments  for:
Depreciation and amortization 1.178.598        1.271.806     1.338.980         1.442.058     
Impairment losses  on tangible assets -                       -                   2.534                -                   
Tangible and intangible assets -                       -                   47.567              92.092          
Net interest and s imi lares (1.244.267)       12.086.703   (1.291.773)        12.077.138   
Prior period adjustments (357.215)          -                    (66.889)        
Cash flows from operating activities 1.915.829        13.090.314   2.824.638         13.372.646   
Changes  in:
Financia l  assets  at fa i r va lue through profi t or loss (1.600.157)       (5.581.171)   (1.600.157)        (5.581.171)   
Other financia l  assets (10.796.310)     (10.971.703) (11.013.099)      (11.113.986) 
Financia l  assets  at amortized cost 42.029.791      (67.942.859) 42.011.167       (67.955.851) 
Depos i ts  from other insti tutions 146.662.663    (2.065.971)   146.662.663     (2.065.971)   
Pens ion fund assets 2.291.398        619.511        2.291.398         619.511        
Other l iabi l i ties 5.923.024        (7.483.427)   6.038.107         (7.544.214)   
Treasury bi l l s  i s sued on behal f of the Government and 
other monetary instruments (120.224.710)   84.444.586   (120.224.710)    84.444.586   

Foreign exchange repayable by the Government (8.492.873)       (17.297.231) (8.492.873)        (17.297.231) 
Net cash flow from changes in working capital 55.792.826      (26.278.265) 55.672.496       (26.494.327) 

Net cash from operating activities 57.708.655      (13.187.950) 58.497.134       (13.121.680) 

Cash flow from investing activities
Acquis i tion of property, plant and equipment (3.265.361)       (6.529.432)   (3.346.419)        (6.598.842)   
Acquis i tion of intangible assets 13.332             (13.614)        (8.975)               (22.483)        
Changes  in cash and cash equiva lents  and investments  in 
credit insti tutions  and foreign currency 4.829.560        22.147.930   4.454.156         22.059.095   

Changes  in financia l  assets  ava i lable-for-sa le (50.777.807)     20.291.300   (50.777.807)      20.291.300   

Interest and s imi lar income 17.012.920      10.427.736   17.105.425       10.489.866   
Net cash from investing activities (32.187.356)     46.323.920   (32.573.620)      46.218.935   

Cash flow from financing activities
Increase in banknotes  and coins  in ci rculation (281.726)          7.989.483     (281.726)           7.989.483     
Changes  in external  financing (6.156.759)       (17.917.847) (6.156.759)        (17.917.847) 
Changes  in reserves (3.314.161)       (693.166)      (3.671.377)        (601.887)      
Interest and s imi lar expenses (15.768.653)     (22.514.439) (15.813.652)      (22.567.004) 
Net cash flow from financing activities (25.521.299)     (33.135.969) (25.923.514)      (33.097.255) 
Net change in cash and cash equiva lents 233.769            (6.741)          
Cash and cash equiva lents  at the beginning of the year 7.1 -                        -                   212.888            219.629        
Cash and cash equiva lents  end of the year 7.1 -                        -                   446.657            212.888        

INDIVIDUAL CONSOLIDATED
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NOTE 1 – BASIS OF PREPARATION 

1.1. Introduction 

The Banco de Moçambique (Bank) is the central bank of the Republic of Mozambique and has its 

head office at Av. 25 de Setembro, 1695, Maputo.  Its capital is fully underwritten and injected by 

the Government of the Republic of Mozambique. 

The main objective of the Bank is to preserve the value of the national currency. 

To this end, the Bank also undertakes the following functions: 

a) promoting better monetary policy; 

b) guiding credit policy with a view to promoting the economic and social growth and 

development of the country; 

c) Managing external cash and cash equivalents in order to maintain an adequate volume of 

means of payment necessary for international trade; and 

d) Disciplining banking. 

The Board of Directors of the Bank has approved the financial statements for the financial year 

ended 31 December 2023 on 27 March 2024. 

The accompanying financial statements are expressed in thousands of meticais and have been 

prepared in accordance with the fundamental principles of business continuity, substance over 

form, materiality, and historical cost, with the exception of assets and liabilities accounted at fair 

value, namely financial assets at fair value through profit or loss and financial assets at fair value 

through comprehensive income. 

1.2. Structure of the financial statements 

The financial statements herein have been prepared in compliance with the Organic Law of the 

Banco de Moçambique and its own IAS/IFRS-based standards, as decided by the Board of Directors 

on 1 September 2023, with the derogations described in point 2.2. 

In cases where its own IAS/IFRS-based standards oppose the Organic Law and other instruments 

approved by the Bank, the Organic Law of the Bank or other policies associated with the nature of 

the activities carried out by the central bank shall prevail.  
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The Organic Law lays down rules for the recognition and classification of assets and liabilities in 

foreign currency when there are fluctuations in values, but is not prescriptive relating to the other 

accounting principles to be adopted by the Bank.  In this light, the Board of the Bank, as provided 

by Article 61 of the Organic Law, which confers the prerogative to adopt its own rules for accounting 

and presentation of accounts, decided to adopt its own IAS/IFRS-based standards.  

The Bank has subsidiaries and associates operating in different branches of activity, so each of them 

has a different impact on the financial statements, which affects the Bank's decision regarding the 

implementation of accounting policies that best reflect the nature of a central bank. 

Thus, considering the nature of the activities of the subsidiaries and associates and considering the 

right conferred by Law to adopt own rules for the accounting of their operations, the Bank has made 

adjustments to its financial reporting structure, and not all the subsidiaries were consolidated. 

Preparing financial statements in compliance with the Organic Law and own IAS/IFRS-based 

standards (partial adoption) requires the Bank to make judgements and estimates and use 

assumptions that may affect the implementation of accounting policies and the amounts of income, 

expenses, assets, and liabilities.  Changes in such assumptions, or their differences from reality, may 

have an impact on estimates and judgments.  

The areas that involve a higher level of judgment or complexity, or where significant assumptions 

and estimates are used in preparing the financial statements, are analyzed in Note 3. 

NOTE 2 – KEY ACCOUNTING POLICIES 

2.1. Key accounting policies 

The key accounting policies adopted by the Bank are described below. 

2.1.1. Foreign currency transactions 

The Bank’s accounting records are processed and held in meticais. Foreign currency transactions 

are converted to meticais using the exchange rate in effect at the date of the transactions. 

Monetary assets and liabilities denominated in foreign currency are converted into currencies using 

the exchange rate in force at the reporting date.  
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5.2.3. Quality of financial assets 

The following table provides a summary of the credit quality of financial assets as at 31 December 

2023:  

 

 

The following table provides a group summary of the credit quality of financial assets as at 31 

December 2023:  

 

 

31.12.2023

Deposit with 
other financial 

institutions

Financial assets at fair 
value through profit or 

loss

Financial assets at 
fair value through 

other 
comprehensive 

income

Financial assets 
at amortized 

cost

Other financial 
liabilities Total

AAA 157.576              4.865.721                        29.302.537             -                     -                        34.325.834      
AA - to AA+ 503.504              17.505.159                      62.665.117             -                     -                        80.673.780      
A- to A+ 1.800.453           3.395.647                        74.876.293             -                     -                        80.072.393      
Below A - 597.777              11.597.462                      1.619.871               -                     -                        13.815.110      
Unrated 342.882              150.115                           1.652.805               178.657.029     82.411.837         263.214.669    
Total 3.402.192           37.514.105                      170.116.623           178.657.029     82.411.837         472.101.786    

31.12.2022

Deposit with 
other financial 

institutions

Financial assets at fair 
value through profit or 

loss

Financial assets at 
fair value through 

other 
comprehensive 

income

Financial assets 
at amortized 

cost

Other financial 
liabilities Total

AAA 78.986                20.120.936                      41.124.393             -                     -                        61.324.315      
AA - to AA+ 424.677              8.336.856                        32.810.046             -                     -                        41.571.579      
A- to A+ 3.072.444           9.052.852                        43.342.630             -                     -                        55.467.926      
Below A - 1.430.560           -                                     411.551                  -                     -                        1.842.112        
Unrated 3.278.766           303.303                           1.650.196               220.686.820     71.615.527         297.534.613    
Total 8.285.434           37.813.948                      119.338.816           220.686.820     71.615.527         457.740.546    

31.12.2023

Deposit with 
other financial 

institutions

Financial assets at fair 
value through profit or 

loss

Financial assets at 
fair value through 

other 
comprehensive 

income

Financial assets 
at amortized 

cost

Other financial 
liabilities Total

AAA 157.576              4.865.721                        29.302.537             -                     -                        34.325.834      
AA - to AA+ 503.504              17.505.159                      62.665.117             -                     -                        80.673.780      
A- to A+ 1.800.453           3.395.647                        74.876.293             -                     -                        80.072.394      
Below A - 597.777              11.597.462                      1.619.871               -                     -                        13.815.110      
Unrated 1.515.188           150.115                           1.652.805               178.745.054     82.394.610         264.457.773    
Total 4.574.498           37.514.105                      170.116.623           178.745.054     82.394.610         473.344.891    

 
Deposit with 

other financial 
institutions

Financial assets at fair 
value through profit or 

loss

Financial assets at 
fair value through 

other 
comprehensive 

income

Financial assets 
at amortized 

cost

Other financial 
liabilities Total

AAA 157.576              4.865.721                        29.302.537             -                     -                        34.325.834      
AA - to AA+ 503.504              17.505.159                      62.665.117             -                     -                        80.673.780      
A- to A+ 400.453              3.395.647                        74.876.293             -                     -                        78.672.393      
Below A - 97.777                11.597.462                      1.619.871               -                     -                        13.315.110      
Unrated 342.882              150.115                           1.652.805               178.657.029     82.411.837         263.214.669    
Total 1.502.192           37.514.105                      170.116.623           178.657.029     82.411.837         470.201.786    

 Deposit with 
other financial 

institutions

Financial assets at fair 
value through profit or 

loss

Financial assets at 
fair value through 

other 
comprehensive 

income

Financial assets 
at amortized 

cost

Other financial 
liabilities Total

AAA 157.576              4.865.721                        29.302.537             -                     -                        34.325.834      
AA - to AA+ 503.504              17.505.159                      62.665.117             -                     -                        80.673.780      
A- to A+ 400.453              3.395.647                        74.876.293             -                     -                        78.672.394      
Below A - 97.777                13.497.462                      1.619.871               -                     -                        15.215.110      
Unrated 1.515.188           150.115                           1.652.805               178.745.054     82.394.610         264.457.773    
Total 2.674.498           39.414.105                      170.116.623           178.745.054     82.394.610         473.344.891    
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The following tables analyze the group’s financial assets and liabilities and gold. 

 

 

At 31 December 2023

1 month 1 to 3 months 3 to 12 months 1 to 3 years 3 to 5 years More than  5 
years

Without a fixed 
term Total

Financial assets and gold
Foreign currency -                      -                     -                      -                   -                   -                    2.226.324        2.226.324         
Depos it with other financia l  insti tutions 1.158.710          -                     -                      -                   -                   -                    1.515.788        2.674.498         
Gold -                      -                     -                      -                   -                   -                    16.687.023      16.687.023       
Financia l  assets  at fa i r va lue through profi t or 
loss 518.522             1.071.577        7.557.567         25.262.066    4.854.258      -                    150.115           39.414.105       
Financia l  assets  at fa i r va lue through other 
comprehens ive income 64.410.276        51.122.872      21.660.703       12.452.815    3.738.680      -                    16.731.277      170.116.623     

Financia l  assets  at amortized cost 103.154.747      25.769.654      49.820.653       -                   -                   -                    -                     178.745.054     
Other financia l  assets -                      -                     -                      -                   -                   -                    82.394.610      82.394.610       

Total financial assets and gold 169.242.255      77.964.103      79.038.923       37.714.881    8.592.938      -                    119.705.137    492.258.237     

Financial liabilities

Banknotes  and coins  in ci rculation -                      -                     -                      -                   -                   -                    80.456.159      80.456.159       
Depos its  from other insti tutions 287.544.178      -                     -                      -                   -                   -                    -                     287.544.178     
Treasury bi l l s  i s sued on behal f of the State and 
other monetary instruments 179.091.170      29.497.678      56.225.264       -                   -                   -                    -                     264.814.112     

Foreign loans -                      -                     -                      -                   -                   9.331.192        -                     9.331.192         
Other l iabi l i ties -                      -                     -                      -                   -                   -                    7.504.147        7.504.147         

Total financial liabilities 466.635.348      29.497.678      56.225.264       -                   -                   9.331.192        87.960.306      649.649.788     

Net position (297.393.093)    48.466.425      22.813.659       37.714.881    8.592.938      (9.331.192)      31.744.831      (157.391.551)    
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With the exception of loans to staff members, the financial assets included in this item are mainly 

composed of short-term financial assets and therefore their carrying amount is close to their fair 

value. 

15.1. Loans to employees 

According to the Collective Labor Agreement, the Bank shall provide loans for housing, cars, 

education, and other purposes to its employees.  

15.2. Costs of the production of banknotes and coins 

This item is broken down as follows: 

 

 
 

15.3. Loans and advances to the Government 

As of 31 December 2023, the outstanding loans to the Government stands at 66,430,020 thousands 

of meticais, of which 12,765,628 thousands of meticais at an annual interest rate of 3%; the amount 

of 43,100,918 thousands of meticais was granted in compliance with Article 18 of Law No. 1/92 of 3 

January, the Organic Law of the Banco de Moçambique, and the remaining 10,563,474 thousands of 

meticais concerns interest. 

It should be noted that Article 18 (1) establishes that the Bank “… may grant annually to the 

Government, interest-free credit in the form of a current account, in national currency, up to the 

maximum amount of ten percent of the ordinary earnings of the General Government Budget for the 

penultimate financial year”. Number 2 of the same article states that “the withdrawals of the 

Government from the same account will be made only in representation of the budget revenues of 

the respective financial year and the credit must be settled until the last day of the financial year, in 

which it has been opened, and if not, the balance will accrue interest at the bank’s rediscount rate”. 

2023 2022 2023 2022

Banknotes  and coins  i ssued 1.000.076     1.022.252      1.000.076      1.022.252    
Banknotes  and coins  not i ssued 2.292.354     2.349.804      2.292.354      2.349.804    

3.292.430     3.372.057      3.292.430      3.372.057    

INDIVIDUAL CONSOLIDATED

Banknote and coin depreciation
2023 2022 2023 2022

Banknotes
Coins 537.857        524.936         537.857         524.936       

70.698          68.634           70.698           68.634         
608.555        593.571         608.555         593.571       

INDIVIDUAL CONSOLIDATED
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Participants in the pension plan are broken down as follows: 

 
As at 31 December 2023, the Fund’s financing level is described as follows: 

 

The composition of the assets of the employee pension fund of the Banco de Moçambique can be 

analyzed as follows: 

  

Investment properties are mainly composed of investments in properties and financial holdings. The 

profitability of these assets depends on the future cash flows that these entities can generate. 

  

2023 2022 2023 2022

Assets 1.020                    # 1.002                    # 1.020                    1.002                         -                         -                               
Reti red persons  and pens ioners 806                       808                       806                       808                            

1.826                    1.810                    1.826                    1.810                         

INDIVIDUAL CONSOLIDADA

2023 2022 2023 2022

Current l iabi l i ties  for past services (22.421.255)       (18.645.733)       (22.421.255)       (18.645.733)            

Amount of pens ion fund assets 29.151.816         27.667.692         29.151.816         27.667.692              
Surplus 6.730.561           9.021.959           6.730.561           9.021.959                

INDIVIDUAL CONSOLIDATED

2023 2022 2023 2022

Demand depos its 13.037                1.655                  13.037                1.655                       
Term depos its 3.525.800           4.834.100           3.525.800           4.834.100                
Private bonds 4.183.629           3.665.644           4.183.629           3.665.644                
Treasury bonds 8.265.108           7.493.919           8.265.108           7.493.919                
Investment properties 1.449.180           1.449.180           1.449.180           1.449.180                
Financia l  investments 7.383.359           6.304.357           7.383.359           6.304.357                
Others 4.332.876           # 3.920.071           4.332.876           3.920.071                
Payable (1.173)                (1.233)                (1.173)                (1.233)                     

29.151.816         # 27.667.692         29.151.816         27.667.692              

INDIVIDUAL CONSOLIDATED

 2023 2022 2023 2022

Current l iabi l i ties  for past services (22.421.255)       (18.645.733)       (22.421.255)       (18.645.733)            

Amount of pens ion fund assets 29.151.816         27.667.692         29.151.816         27.667.692              
Surplus 6.730.561           9.021.959           6.730.561           9.021.959                

INDIVIDUAL CONSOLIDATED
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