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INTRODUCTION

grouping of companies of which Seth is part. This process is 

 

Sustainability

 

economy principles. 

Processes

Workers

of these principles and their results can be obtained by 

by the company independently.

year.

mainland 

MANAGEMENT REPORT – Consolidated Accounts



8              Seth - Annual Report - 2022

should lead to a consequent increase in the weight of the 

that in the second half of the year a number of large-scale 

-  

- 

-  

- 

- 

-  

 

- 

BRANCHES, SUBSIDIARIES AND JOINT VENTURES

BRANCHES

Seth ALGERIA

Seth MOZAMBIQUE

 
Seth CAPE VERDE

on the Island of Maio was completed in the last quarter of 

 

SUBSIDIARIES

SETH ANGOLA, S.A.

Seth S.A. controls 60% of the company. 
 
SETHMOZ, S.A.

The company is 100% owned by Seth.

JOINT VENTURES 

CRUISE LINERS QUAY, 2nd PHASE, ACE (Complementary 
Grouping of Companies)

the client ended with the conclusion of an agreement that 

AARSLEFF-SETH JV I/S

Electricidade de Moçambique. 

 

CMM/SETH ACE

States Air Force.

client.
A contract was awarded in the last quarter of 2022 for the 

 
 

QUALITY, ENVIRONMENT AND SAFETY - QAS

management system and within the scope of the follow-up 

AENOR. This was a follow-up audit of the three systems 
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•  Openness and technical competence of the audited 
employees;

• 
•  

•  

Systems;
•  

the audit; 
• 
•  

•  

•  

frequency of once a year. 

carried out on a monthly basis.

data are presented in a simple and summarised manner 

Index - SI. It should be noted that both the Frequency and 

ECONOMIC-FINANCIAL INDICATORS

million euros.

APPROPRIATION OF PROFIT
The Board of Directors proposes that the results be 
appropriated to Retained Earnings.

2023 FORECAST AND EVENTS AFTER THE END OF 
THE YEAR 

 
 

The Board of Directors
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CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 2022     
Monetary Unit: EURO

HEADINGS Notes

Period

31-12-2022 31-12-2021

ASSETS
Non-current assets

6

Total  Non- Current Assets 5 344 890 5 972 925 

Current Assets

Customers

Deferrals

10
11
12

Total Assets 33 406 549 32 197 751 

EQUITY & LIABILITIES
Equity
Paid-up equity capital

16
Retained Earnings 17
Other changes in equity

(2 356 652) 401 706 

12 288 090 10 606 943 

Minority interest

Total Equity 12 386 495 10 610 192 

20

301 916 5 165 368

Suppliers 22
Customers prepayments

10
20

Other accounts payable 21
Deferred income 12

20 718 138 16 422 191

21 020 054 21 587 559 

33 406 549 32 197 751 

The Board of Directors The Chartered Accountant
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (2022)
Monetary Unit: EURO
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POSITION AT THE  START OF THE PERIOD 2021              1 -

Other changes recognised in equity

2 - - - - - 

401 706 459 449

                                          4 = 2+3         1 362 696 1 082 753

PERIOD

- -

- - 

5 - - - - - - - -

POSITION AT THE END OF THE PERIOD 2021     6 = 1+2+3+5

POSITION AT THE START OF THE PERIOD 2022               6 2.4

Other changes recognised in equity

7 - - - - 

(2 356 652) (2 224 854) 

COMPREHENSIVE RESULT                                        9 = 7+8 (2 318 854) (2 187 055) 

PERIOD

 

10 - - - - -

POSITION AT THE END OF THE PERIOD 2022  11 = 6+7+8+10

The Board of Directors The Chartered Accountant
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CONSOLIDATED INCOME STATEMENT BY NATURE OF EXPENSE 

PERIOD ENDED DECEMBER 31, 2022
Monetary Unit: EURO      

INCOME & EXPENSES Notes

Periods

-

270 000 

26

Cost of goods sold & materials consumed 27

Other income & gains

Other costs & losses

6

Interest & similar income 2 607

Interest & similar costs

Income tax for the period 7

Shareholders of SETH SA

Non-controlling interests

Basic earnings per share

The Board of Directors The Chartered Accountant
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CONSOLIDATED CASH-FLOW STATEMENT 

PERIOD ENDED DECEMBER 31, 2022
Monetary Unit: EURO

Headings Notes
Period

31 Dez 2022
Period

31 Dez 2021

4
Cash receipts from customers
Cash paid to suppliers
Cash paid to employees

930 801 1 546 664 

2 563 172 (1 704 850)

Cash paid in respect of:

Cash receipts from:

623 (1 210 444)

Cash receipts from:
Borrowings
Cash paid in respect of:

Interest & similar costs

(1 616 222) 1 373 114 

947 573 (1 542 181)

Cash & cash equivalents of the beginning of the period

Cash & cash equivalents at the end of the period 2 689 066 1 741 494 

The Board of Directors The Chartered Accountant
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Company.

found at www.mth.com.

Shareholders may refuse the proposal of the members 

the presented ones.

2021.

in euros and were prepared on the going-concern and 

Subsidiaries              
SethAngola, S.A.

– Angola
SETH shareholding – 60%
SethMoz – Construção, Engenharia & Obras Públicas, S.A.

Mozambique
SETH shareholding – 100%

Joint ventures
Cais de Cruzeiros – 2ª Fase, ACE

CMM/SETH, ACE

ASS. 

and statement of income whose contents are not 

statements

historic-cost principle.

experience and other factors considered reasonable 

are not readily apparent from other sources. Actual 

uncertainty.

Notes to the Accounts
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Reference dates 

Financial holdings in subsidiaries

to exist when the Company has the power to exercise 

ceases.

currency is other than the euro are translated into euros 

rate ruling on the balance sheet date;
•  Income and costs are translated using the exchange 

on the balance sheet date to which the consolidated 

income for the period between the exchange 
rates used in the statement of income and those 

gain or loss on the disposal.

recognised in the consolidated accounts.

contractual agreement.

comparable to their cost measured in accordance with 
AFRS 7.

to the extent they are incurred in accordance with the 

asset and from its sale at the end of its useful life.

impairment.
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Assets Years

Plant & machinery
Transport equipment

statement of income.

earnings.
Tangible Fixed Assets in progress relate to assets that 

to ownership.

periods to which they relate on a straight-line basis.

costs are added to the amount recognised as an asset. 

a constant periodic interest rate on the outstanding 
balance of the liability.

the Company's taxable income and considers deferred 

purposes.

assessed periodically using the tax rates in force as of 

Deferred tax assets are recognised only when it is 

2020 tax period is suspended during the years 2020 and 

tax losses in the 2020 and 2021 tax periods. 

except when it relates to items that accounted under 

Deferred taxes recognised in equity are recognised in 
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of business less selling costs.

amounts greater than those that will which foreseeably 
result from their sale or use.

sheet net of impairment losses pertaining thereto.
Impairment losses are recorded based on regular 

subsequent period.

and customary for their sale and whose sale is highly 
probable.

current assets or groups of non-current assets acquired 

usual and customary for their sale and whose sale is 

highly probable.

for-sale non-current assets held for sale and all assets 

less costs to sell.

date. 

currencies are translated to euros at the exchange rate 
ruling on the balance sheet date. Foreign exchange 

cost denominated in a foreign currency are translated 

determined.

a gain or loss on a non-monetary item is recognised in 

Currency

Rates in Dec 2022 Rates in Dec 2021

Closing rate Closing rate

South African rand
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Income and costs are recorded during the period to 

the corresponding income and costs is recorded under 

goods.

recognised immediately as an expense.

•  Both the contract costs to complete it as well as 

actual contract costs incurred can be compared 

it is probable that the contract costs incurred are 

•  The contract costs are recognised as an expense in 
the period in which they are incurred.

•  The Company has transferred to the buyer the 

goods;

sold;

• The costs incurred or to be incurred in respect of 

expenses obtained and borne in respect of exchange 

with borrowings.

Interest is recognised on an accrual basis using the 

income is recognised in the statement of income under 
other income and gains.
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the Management Body as stated in Note 1.

liability or an equity instrument only when it becomes 

form. 

reliably.

or losses are recognised in accordance with the hedge 

measured;
•  the hedge is assessed on an ongoing basis and 

be highly probable and must be exposed to present an 
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results reported by the Company and their disclosure. 

Accounts.

treatment had been selected. The board of directors 
considers that the choices made are appropriate and 

statements and are not intended to suggest that other 

and in the absence of a price it is determined based on 

reported.

Impairment losses in respect of the debtor balances 
of customers and of other debtors are based on the 

certain circumstances and facts that can change the 

tax payable is uncertain during the normal business 

during a period of four years. There may therefore be 

the existence of future taxable income.

The useful life is the period during which the Company 

•  Expected use of the asset;
•  Normal wear and tear expected of the asset 

and repair programme;
•  Technical or commercial obsolescence arising from 

expected usefulness.

contracts is recognised by reference to stage of 
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The Statement of Cash Flows is prepared under the 

disclosed.

4.1

4.2

 

(expressed in Euro)
31-12-2022  31-12-2021  

Cash

Cash Branches

80 546 68 641 

Cash deposits

1 012 171 

2 608 520 1 672 852 

- -

2 689 066 1 741 494 
 

(expressed in Euro)
31-12-2022 31-12-2021

Gross Value:

Plant & machinery

Transport equipment

Sales of the period

4 549 954 5 213 387
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(expressed in Euro)

Opening balance Disposals Closing balance

Gross Value:

Plant & machinery
Transport equipment

Plant & machinery
Transport equipment

5 213 387 4 549 954 

(expressed in Euro)

Opening balance Disposals Closing balance

Gross Value:

Plant & machinery
Transport equipment

Plant & machinery
Transport equipment

5 277 746 5 213 387 

sheet piles.
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            (expressed in Euro)
31-12-2022 31-12-2021

Gross value
Impairment

Net value Gross value
Impairment

Net value

Plant & machinery 112 671 
Transport equipment

163 500 (35 476) 128 024 408 500 (72 247) 336 253 

            (expressed in Euro)
31-12-2022 31-12-2021

Rents
falling due

Rents
falling due

84 172 1554 85 726 27 979 251 28 230

(expressed in Euro)

2022 2021

Current tax

(62 326) (99 382)
        

The company did not recognise deferred tax assets.

(expressed in Euro)
2022 2021

Tax rate

Expected tax

Equity method

Others
Minority Interests

220 617 72 261 

Assessed tax

6 010 

62 326 99 382 

-2,9% 17,8%
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8 Inventory

    (expressed in Euro)
31-12-2022 31-12-2021

Gross Value:
Raw & subsidiary materials & consumables

424 135 194 061 

27. 

9 Trade receivables

 (expressed in Euro)
31-12-2022 31-12-2021

Gross value:

Accumulated impairment
Impairment losses for the period

8 500 530 7 365 652 

occurring between 1 and 10 years.

(expressed in Euro)
Opening balance Losses Reversals Closing balance

Impairment losses:
Customers

(631 631) (7 342) 5 788 (633 185)

(expressed in Euro)
Opening balance Losses Reversals Closing balance

Impairment losses:
Customers

(601 060) (30 571) (631 631)
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(expressed in Euro)

Balance due < 1 month
1< month 

<2
2< month 

<3
3< month 

<6
6< month 

<12
12< month 

<18
18< month 

<24
>  24 

months
Total 

Customers

(expressed in Euro)

Balance due < 1 month
1< month 

<2
2< month 

<3
3< month 

<6
6< month 

<12
12< month 

<18
18< month 

<24
>  24 

months
Total 

Customers

(expressed in Euro)
31-12-2022 31-12-2021

Assets

Other taxes

1 159 170 1 040 683 

Income tax withheld

315 185 397 984 
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11 Other Receivables

(expressed in Euro)
31-12-2022 31-12-2021

Gross value:
Prepayment to suppliers
Other debtors

Other accrued income

Accumulated impairment:
Impairment of the period

15 134 814 15 692 649 

Contract

Nordeste road Rio Tinto

11 309 196
 

 
12 Deferrals

(expressed in Euro)
31-12-2022 31-12-2021

Assets

Insurance paid

153 943 190 287 

Interest

Other

1 316 950 510 051 
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Contract

1 271 031

actual receipt.

13 Paid-up share capital

14 Legal reserves

15 Other Investments in Equity

16 Other Reserves

(expressed in Euro)
31-12-2022 31-12-2021

Other Reserves
(197 542) (197 542)

17 Retained earnings

 (expressed in Euro)
31-12-2022 31-12-2021

(640 960) (677 167)
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(expressed in Euro)
Opening balance Reversals Closing balance

Others
140 923 (140 923) (0)

proceedings in progress.

(expressed in Euro)
31-12-2022 31-12-2021

Bank guarantees provided to third party

14 857 676 12 569 103 
 

20 Bank loans

  (expressed in Euro)
31-12-2022 31-12-2021

Non-current

Finance leases
Shareholders' loans  

Current

Finance leases

Shareholders' loans

6 645 733 12 040 913 
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(expressed in Euro)
31-12-2022 31-12-2021

Finance leases

Shareholders' loans

6 645 733 12 040 913 

 (expressed in Euro)
2023 2024 Total

Finance leases
Shareholders' loans

6 343 817 301 916 6 645 733 

21 Other payables

(expressed in Euro)
31-12-2022 31-12-2021

Current

Creditors for accrued costs

Other creditors

2 682 015 2 193 443 
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22 Trade payables

(expressed in Euro)
31-12-2022 31-12-2021

Trade  payables

Subsidiaries

5 906 554 4 025 498 

23 Customer prepayments

(expressed in Euro)
31-12-2022 31-12-2021

4 153 617 2 278 746 

24 Revenue

(expressed in Euro)
2022 2021

Services rendered

32 032 685 35 402 417 

(expressed in Euro)
Job 2022 2021

Reforço Ponte Cais Tanquisado

Other

602 761

 

32 032 685 35 402 417
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(expressed in Euro)
Country 2022 2021
Portugal
Mozambique
Angola

32 032 685 35 402 417 

25 Government Grants

    (expressed in Euro)
2022 2021

3 840 11 519

 (expressed in Euro)
2022 2021

Tangible Fixed Assets -
5 787

27 Cost of goods sold and materials consumed 

    (expressed in Euro)
2022 2021

8 263 300 14 625 858
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28 Third party supplies and Services

(expressed in Euro)
2022 2021

Subcontracts
9 538 138 5 472 979 

Specialized services:
Specialized contracts
Maintenance and repairs
Fees

Other
2 488 316 3 345 319 

Materials:

Other
154 523 164 120 

Energy and fuels:
Fuel
Electricity

Others
883 321 710 163 

Carriage of goods

Transport of personnel
865 611 1 043 875 

Sundry services:

Insurance

Entertainment costs

Other 
4 582 472 2 384 760 

18 512 382 13 121 216 

Subcontracts Item is mostly related to subcontracts negociated in Cabinda Dredging Contract.  
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   (expressed in Euro)
2022 2021

7 308 022 7 336 019 
  

31-12-2022 31-12-2021
Directors 2 2

7 7

Middle management 17 20

Foreman

7

102

300 348

30 Inventory impairment
(expressed in Euro)

2022 2021
Inventory impairment

(345) (490)
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31 Other income

(expressed in Euro)
2022 2021

Supplementary income

Prompt payment discounts

Others

3 493 711 2 472 939 

total of the Supplementary income item. 

32 Other costs

(expressed in Euro)
2022 2021

Taxes

Other

2 449 889 1 343 079 

33 Interest and similar income

  (expressed in Euro)
2022 2021

Interest income 2 607 
7 786 2 607 

34 Interest and similar costs

(expressed in Euro)
2022 2021

Interest expenses
222 229 145 870
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35 Related party disclosures

31-12-2022 31-12-2021

1 600 000 1 600 000 
4 000 000 4 000 000 

 (expressed in Euro)
31-12-2022 31-12-2021

Assets

Subsidiaries

579 484 384 848 

Subsidiaries

1 600 000 

2 980 043 4 035 439 

material.

36 Minority interests

 (expressed in Euro)
31-12-2022 31-12-2021

131 798 57 743

(230 205) (60 992)

(98 406) (3 249)
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(expressed in Euro)

Recognised in 
previous years

Recognised
in the period

Deferred/
Not recognised

Total

Costs 70 678 385 
81 865 347 

38 Subsequent events

The Board of Directors proposes that the results be appropriated to Retained Earnings item.

The Board of Directors The Chartered Accountant
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REPORT ON THE AUDIT OF THE CONSOLIDATED 
FINANCIAL STATEMENT

Opinion 

of Changes in Equity and the Consolidated Cash Flows 

Basis for opinion

law and we comply with the ethical requirements of the 

opinion.

 

principles for the circumstances; and

Our responsabilidty is to obtain reasonable assurance 

includes our opinion. Reasonable assurance is a high 

conducted in accordance with ISAs will always detect a 
material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material 

internal control;

to the audit in order to design audit procedures 

for the purpose of expressing an opinion on the 

management;

•  Conclude on the appropriateness of management’s 
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our opinion. Our conclusions are based on the audit 

concern; 

consistency of the Consolidated Management Report 

REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS

About the Management Report

Management Report was prepared in accordance 

contained therein is in agreement with the audited 
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                                                      ISO 9001





Seth - Annual Report - 2022           51

ISO 14001                                            
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OHSAS 45001    
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Seth

SubsidiariesPermanent Joint VentureBranches

Algeria

Mozambique

SethAngola, SA
60%

SethMoz, SA
100%

Cape Verde

AARSLEFF - SETH JV I/S
50%

CMM / SETH, ACE
50%





Texts – Seth



Avenida Tomás Ribeiro, 145
2790-467 QUEIJAS – Portugal

+(351) 21 943 14 79 
(Nacional land call)

seth@seth.pt

Portuguese License Construction No. 5 

seth.pt




