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Secretariat for Privatization and Corporatization Board

SUMMARY OF QUARTERLY REVIEW

QUARTER 1, 2022

INTRODUCTION

The main purpose of this paper is to assist the (Privatization and Corporatization Board) PCB in making efficient aettaking appropriate actions regarding

the performance improvement of St@ened Enterprises (SOES). Further, this paper wilkastakeholders in understanding their businesses more effectively.

SOEs are required to share the quarterly reports with PCB bef®iaf 15%e month following the end of each quarter as per the circular 10 of Privatization and

Corporatization Boardrl his reviewreport comprises of the companies whQde2022 reportsere received prior tthe date of publication.

This quarterly review is a summary of the quarterly analysis prepared after analyzing the performance of the compahnidsetiuaurterly eports. For this

purpose, individual analysis is prepared for each SOE separately. The analysis is done based on the coiiisags@antefof 2022 with previous four quarters.

In thisreport the revenue, gross profit and the net profit are analygtdeen the quarters. The liquidity position is analyzed through current and quick ratio. The

gearing level is understood through debt to equity and debt to assets ratio.

In that context, this report consists of quarterly revie®@BOEs operating in éhMaldivian market, which contributes significantly to the GDP of Maldives.




SUMMARY OF FINANCIALS
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COMPANY NAME Non-Current Assets Current Assets Total Assets Loans and Borrowings Total Liabilities
BCC 13,697,830 3,278,896 16,976,726 4,272,652 19,232,685
FDC 3,017,395 794,884,845 797,902,240 761,366,007 774,543,993
KACL 51,852,728 43,143,272 94,996,000 - 5,726,520
MFMC 79,415,906 102,734,759 182,150,665 - 87,952,926
MHCL 92,786,282 135,026,786 227,813,068 - 247,971,669
MITDC 156,944,251 1,838,540 158,782,791 - 236,459,597
MMPRC 11,196,765 1,620,768,273 1,631,965,038 75,770,450 1,605,780,37€
MSCL 967,458 1,489,399 2,456,857 - 142,363
PSM 594,024,646 7,711,872 601,736,518 89,252,000 182,775,344
RACL 9,261,557 61,454,990 70,716,547 - 4,589,842
SDFC 4,258,733 661,926,879 666,185,612 - 88,325,182
Tradenet 13,434,581 22,018,999 35,453,580 - 9,725,157
WAMCO 261,564,255 118,233,539 379,797,794 - 195,130,796
TOTAL 1,292,422,387 3,574,511,049 4,866,933,436 930,661,109 3,458,356,450
AASANDHA 14,516,884 40,616,802 55,133,686 - 40,513,671
AlA 532,916,868 45,038,379 577,955,247 496,022,527 780,082,708
BML** - - 40,950,135,000 877,333,000 31,595,722,00C
DHIRAAGU 2,305,830,000 1,900,007,000 4,205,837,000 - 1,503,547,00C
FENAKA 3,148,282,091 664,887,556 3,813,169,647 128,322,583 1,536,707,0123
HDC 23,993,795,071 15,321,756,230 39,315,551,301 10,312,882,765 13,570,145,90¢
HDFC 2,368,130,351 1,151,355,098 1,643,295,26C
IAS 1,996,029,464 1,152,177,625 3,148,207,089 529,582,937 2,011,381,151
MACL 21,653,495,000 3,533,042,000 25,186,537,000 8,564,287,000 17,721,851,00C
MIB 5,816,920,000 - 5,125,127,00C
MPL 906,431,314 834,592,824 1,741,024,138 115,440,096 706,798,320
POST 60,859,611 78,556,709 139,416,320 - 85,431,567
MTDC 78,470,006 21,751,625 100,221,631 - 48,722,380
MTCC 1,254,528,818 2,123,341,353 3,377,870,171 597,986,099 1,897,581,342
MWSC 1,713,739,872 1,326,179,504 3,039,919,376 194,124,834 1,152,894,502
RDC 11,740,572 163,072,172 174,812,744 - 262,623,609
STELCO report not recieved
STO 2,410,265,985 6,193,696,548 3,074,894,002 2,683,334,453 5,529,068,532
TOTAL 60,080,901,556  33,398,716,327 137,085,734,703 25,650,671,392  85,211,492,964
GRAND TOTAL 61,373,323,943  36,973,227,376 141,952,668,139 26,581,332,501 88,669,849,415

**Only total asset figure is shown for BML, MIB and HDFC since banks do not split their assets into NCA and CA.

The table illustrates the balance sheet figures of
SOEs as at the end of 31 March 2022. BML has the
highest value of assets at the end of Q1 2022. The
bank has reported total loans of MVR 15.7 billion
and aposits of MVR 28.8 billion at the end of Q1
2022. In addition, BML has the highest liabilities
because of significant dues to customers (customer

deposits) due to the nature of the company.

Secondly, HDC then has the highest asset with total
assets of owe MVR 39 billion due to huge

investment properties and trade and other
receivables. For the housing and infrastructure
projects the company has taken huge loans and
borrowings, thus HDC have the highest loans and

borrowings among SOEs.

MACL is also a higkcapital intensive company as
the company has significant capital woiks
progress including fuel farm and both cargo and
Thus, MACL has huge

borrowings with regard to these projects.

passenger terminal.




REVENUE

# COMPANYNAME Q1 2021 (MVR) Q1 2022 (MVR) % growth
1 BCC 4,464,806 8,584,304 92%
2 FDC - -
3 KACL 3,207,923 2,427,882 -24%
4 MFMC - -
5 MHCL 675 - -100%
6 MITDC - 1,117,562
7 MMPRC 34,677,790 25,407,494 -27%
8 MSCL - -
9 PSM 25,259,904 23,239,296 -8%
10 RACL 3,105,330 7,352,526 137%
11 SDFC 18,082,090 9,912,932 -45%
12 Tradenet 774,509 9,635,759 1144%
13 WAMCO 56,867,130 52,577,602 -8%

TOTAL 146,440,157 140,255,357 -4%
14 AASANDHA 14,406,592 15,643,209 9%
15 AIA 26,381,367 25,468,878 -3%
16 BML** 819,278,000 983,137,000 20%
17 DHIRAAGU 641,200,000 660,169,000 3%
18 FENAKA 442,496,795 503,898,551 14%
19 HDC 102,967,165 417,093,338 305%
20 HDFC 47,874,075 48,975,129 2%
21 IAS 265,486,722 435,726,492 64%
22 MACL 1,047,648,000 1,696,470,000 62%
23 MIB 81,732,000 94,482,000 16%
24 MPL 168,891,121 180,825,789 7%
25 POST 4,730,791 6,241,958 32%
26 MTDC 14,352,998 29,269,689 104%
27 MTCC 423,012,907 550,491,636 30%
28 MWSC 258,313,752 366,001,240 42%
29 RDC 18,454,361 69,184,658 275%
30 STELCO not received
31 STO 2,155,646,645 4,041,839,000 88%

TOTAL 6,532,873,290 10,124,917,567 55%

GRAND TOTAL 6,679,313,447 10,265,172,924 54%

Total revenue generated by the SOEs for the first quarter of 2022 is MVR 10.27
billion, a growth of 54% compared to the same period of last year. The highest
revenue growth in terms of value was achieved by STO with over MVR 1.88
billion. The growth is maily attributable to increase in fuel revenue driven by
increased demand and price of fuel. However, it is highlighted that STO receives
fuel subsidy from the government to maintain the subsidized fuel prices. MACL
records the second highest revenue grawith over MVR 648 million against Q1
2021 mostly from fuel revenue. In addition, HDC has also recorded a significant

revenue increment of MVR 314 million mainly attributable to sale of properties.

Although majority of the companies have recorded a revgnueth in Q1 2022
compared to the same period of last year, there are few companies with negative
revenue growth. Such as KACL, MHCL, MMPRC, PSM, SDFC, WAMCO and
AlA.

FDC, MFMC, MHCL and MSCL have not generated any revenue in Q1 EOX2
is currently in the process of implementing the social housing projects mandated by
the government and company will be able to generate revenue once the housing
units are completed in 2 to 3 yearso ti
revenue, itis noted that MFMC group of companies generated revenue from

operation.




GROSS PROFIT/ (LOSS) With significant growth in the revenue, overall gross profit of SOEs has improved

COMPANY NAME Q1 2021 (MVR) Q1 2022 (MVR) % growth| in Q1 2022 by MVR 1.02 billion, a growth of 36% compared to the same quarter of
; Egg 1,233,517 2,446,402 98% previous year. MACL has reported a remarkable gross profit of MVR 1.08 billion
3 KACL (3.449.412) (3,530,839) 20, TOr Q1 2022, cotributing 29% of total gross profit of SOEs. Companies with over
4 _MFMC (15,000 (1,231,253)  8108% MVR 100 million gross profits individually includes SOEs such as BML, Dhiraagu,
5 MHCL 163 - -100%
6 MITDC i 1117562 Fenaka, HDC, IAS, MACL, PORTS, MTCC, MWSC and STO.
7 MMPRC 7,571,176 8,624,887 14%
8 MSCL - - On the other hand, four SOEs have reported a gross I0€31f@022 i.e. AlA,
9 PSM 8,469,397 9,240,877 9%
10 RACL 3,105,330 7,208,624 130 KACL MFMC and WAMCO.
11 SDFC 18,082,090 9,912,932 -45% _ _
12 Tradenet 774,509 9635759 liaax COmpanies such as SDFC, WAMCO, Dhiraagu
13 WAMCO 12,639,501 (2,418,897) -119% compared to Q1 2021. Although interest income of SDFC has increased the gross
TOTAL 48,411,271 41,006,054 -15% _ . : . o
14 AASANDHA 14,406,592 15,643,209 o0, Profit, the total revenue for the period declined dueatbifi commission income.
15 AIA (139,365) (9,518,331)  6730% WAMCO reported a gross loss of MVR 2.4 million in the first quarter of 2022
16 BML** 537,597,000 612,324,000 14% . : : . . . .
17 DHIRAAGU 268,233,000 262,889,000 o0t mainly due to incurring high cost on direct salaries and other direct expenses.
18 FENAKA 196,699,488 247,292,175 26%
19 HDC 102,967,165 365,851,516 255%
20 HDFC 27,602,431 28,878,010 5%
21 IAS 67,238,064 127,440,876 90%
22 MACL 667,556,000  1,086,008,000 63%
23 MIB 35,420,000 43,994,000 24%
24 MPL 168,891,121 180,825,789 7%
25 POST 3,960,054 1,144,884 -71%
26 MTDC 7,160,154 19,660,762 175%
27 MTCC 88,877,703 105,797,120 19%
28 MWSC 150,206,684 166,994,598 11%
29 RDC 9,741,597 38,608,789 296%
30 STELCO not received
31 STO 362,200,379 468,988,459 29%
TOTAL 2,738,618,067 3,762,822,856 37%
GRAND TOTAL 2,787,029,337 3,803,828,910 36%




NET PROFIT/ (LOSS) Overall, net profit of the SOEs have significantly improved by 66% (MAGR

million) compared to the same quarter of previous year. nevertheless, most of the

COMPANY NAME Q1 2021 (MVR) Q12022 (MVR) % growth
1 BCC (3,506,476) (4,561,323) 30% companies operating with financial assistance from Shareholder, continues to
2 FDC (1,854,541) (3,533,714) 91% .
3 KacL (4.500,643) (4.551,784) s report a net loss and has increased the los36¥%y compared to same quarter of
4 MFMC (1,769,940) (4,941,932) 179% last year. [Rgardless of improvement in revenue BCC has ended the quarter with a
5 MHCL (308,057) (260,826) -15% . . .
6 MITDC (5,858,484) 5,640,347) 2% net loss due to high operating expenses. Therefore, BCC should try to manage its
7 _MMPRC 1,897,703 1,033,255 -46% cost and operational expenses more efficiently in order to reach breakeven and start
8 MSCL (1,340,779) (1,196,835) -11% . . . -
9 PSM (5.439.732) (5,037 831) o, Jenerating a net priof FDC has started foundation works for it first tower of
10 RACL 1,434,236 (19,547,829)  -1463% housing units and detailed designed works and all necessary approvals has been
11 SDFC (21,177,126) 379,493 -102% , _ _ _
12 Tradenet (1.765,783) >.786,725 eao obtained. Companies such as KACL, MHCL and PSM high operating costs
13 WAMCO (12,093,912) (31,613,477) 161% compared to the revenue generated, thus makingssss.

TOTAL (56,292,535) (76,716,425) 36%
14 AASANDHA 3,623,754 3,476,156 -4% . )
15 AIA (6.784.096) (15.483.542) 1280 Among selfsustaining companies AIA, FENAKA, IAS, and POST made a net loss
16 BML** 357,387,000 553,889,000 55% in Q1 2022. AIA has been a lessaking company due to insufficient revenue
17 DHIRAAGU 243,580,000 219,636,000 -10% .
18 FENAKA 25.097.114 (9.020.760) 1350 generated compared to the cost of operation. The net loss of FENAKA for Q1 2022
19 HDC 19,183,258 300,083,915 1464% s mainly due tdiigh operational costs due to increment in salary and allowances.
20 HDFC 22,799,475 24,535,588 8% L .
21 IAS (25,348,750) (29.819.134) 189 Further, it is important to note that RDC has made a net profit in Q1 2022 after a
22 MACL 314,297,000 595,380,000 89% |Oss.making quarter_
23 MIB 26,565,000 32,995,000 24%
24 MPL 23,978,792 38,430,111 60%  Highest net profits for Q1 2022 are recorded by MACL, BML, HDC, Dhiraagu and
25 POST (5,858,222) (4,035,019) -31%
26 MTDC 5,785,337 11,924,193 106 STO with over MVR 100 million each. With growth in fuel sales, MACL has
27_MTCC 61,675,099 64,014,532 4% recorded the highest net profit increment of MVR 281 million.
28 MWSC 64,715,769 71,397,186 10%
29 RDC (14,541,754) 5,758,271 -140%
30 STELCO not received
31 STO 108,600,252 149,915,145 38%

TOTAL 1,225,655,029  2,013,076,642 64%

GRAND TOTAL 1,169,362,494  1,936,360,218 66%




_— The current ratio measures a company's ability to pay-&ont obligations or
---- those due within one year. The quick ratidrefc t s ¢ o m{emniquidity s h o r 1
position and ability to meet its shdagrm obligations with its most liquid assets

AASANDHA 1.99 1.97 227§ 227 9 o _ o

AlA 0.08 0.05 0.08 - 006 ¢ I.e. excluding inventories. These ratios indicate that the company has enough

BCC 1.12 1.06 051 7 051 7 L

DHIRAAGU 106 148 099 2 1es 2  current assets to settle the skerm obligation.

FDC 38.62 38.62 6032 § 4769 -

FENAKA 0.63 0.26 046 7 023 Z  Theideal standard of current ratio is 2:1, indicating that, for every MVR 1 worth

HDC 3.41 0.68 490 ¢ 360 § o

IAS 0.85 0.78 083 7 078 - of shortterm liability, there should be MVR 2 worth of current assets. However,

KACL 6.40 6.30 750 ¢ 740 9 L . . : .

MACL 024 0.22 040§ 034 g theratio might differ from industry to industry and the perfect ratio depends on

MFMC 3.44 3.44 126 7 126 7 "

MHCL 2.84 2.82 445 9 433§ C 0 mp anatyre. s

MITDC 0.02 0.02 0.02 - 0.02 - )

MMPRC 1.06 1.06 106 - 106 - Companies such as HDC, PORTS, MHCL, Aasandha and TMCL have a favorable

MPL 2.03 0.84 214§ 062 7 . . -

PSM 0.21 0.21 021 - 015 2z shortterm liquidity position as they have sufficient current assets compare to the

RACL 42.15 42.15 1339 7 1339 7 o

TvCL PR YT 543 g 1543 ¢ current liabilities of the company.

WAMCO 1.33 1.33 064 7Z 064 7

POST 1.19 1.18 097 7 097 7 Further FDC, KACL, MSCL and RACL also has high curreatia, however

MSCL 9.91 9.91 1046 § 10.46 ¢ _ _ _

MTDC >3 223 505 7 505 2z  currentratio of these companies represents the cash balance of the company which

. . 154 7 119 7 . . . . .

m\TNCSCC i_gg 1_;2 1_20 3 1_13 >— s capital contributed by the government. Some of the companies are depending

RDC 147 0.95 295 2 142 Z  on contribution from shareholder to finance their operational expenses of the

STELCO not received

STO 1.14 0.93 121 7 102 _y  company. Hence, the result does not mean that these companies are operationally
efficient.

On the other hand, MITDC, MMPRC, PSM, AIA, Fenaka and IAS current ratio shows unfavorable results as these companies bawerieassets compared

to its currentihbilities. Hence, these companies may require alternative arrangements to pay off the liabilities in the short term.




AIA (3.11) 0.79 (245 7 0.86
BCC 1.12 1.06 (1.89) 7 025 7
FDC 0.28 0.22 3260 § 095 §
MMPRC 5.34 0.05 295 7 0.05 -
PSM 0.21 0.14 021 - 015 §
WAMCO 0.06 0.04 0.06 - 003 7
DHIRAAGU 0.09 0.05 000 7 0.00 7
FENAKA 0.06 0.04 006 - 0.03 7
HDC 0.45 0.29 040 7 0.26 7
IAS 0.19 053 017 7 047 7
MACL 0.34 131 034 - 115 7
PORTS 0.22 0.12 011 7 007 Z
MTCC 0.43 0.20 040 7 018 7
MWSC 0.06 0.09 006 - 0.10 §
RDC (0.04) 0.02 000 Z 0.00 Z
STO 0.94 0.36 087 7 031 7

flow management.

CONCLUSION

The above list of companies are the companies who have debts as means of
financing for investments. Based on the ratios, FDC and i#dé the highest

gearing among SOEs.

The negative ratios of AIA are due to accumulated losses over the quarter. AIA
has reported MVR 496 million as borrowings at the end of the Q1 2022 which
has been increasing in each quarter. The rise in borrowing iseatihy for a
company like AIA where they do not have the potential to repay the debts and
has to depend on the capital contribution from the shareholders.

The companies with low financial leverage include Fenaka, WAMCO, MWSC,
IAS, PORTS, PSM, MTCC and HD With a low financial risk these companies
will be able to attract additional finances if required. However, although gearing

is low in HDC, the company has significant borrowing that will require close cash

Total revenue oftte SOEs has recorded a growth of 54% (by MVR 3.6 billion) compared to Q1 2021, indicating that overall performance «f B(QEs/be
as the economy is getting back to normal. Hence, profitability also has increased by MVR 767 million over the copgrardbl@ompanies such as MACL,
BML, HDC, MWSC, MTCC, MPL, RDC and STO have achieved remarkable results in Q1 2022. Together with revenue growth andgeastemiatinese

companies have achieved reasonable growth in net profit.

However, it is important toote that some of the companies which require financial assistance from Shareholder continues to operate with nef \elsEhOut o

some companies have improved net loss compared to same quarter of last year, while other companies continue vétgrawibt lbshas to be noted that

companies such as SDFC, RDC and TMCL has started making net profit aftenmalasg period.
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AASANDHA COMPANY LIMITED

FINANCIAL HIGHLIGHTS

11

REVENUE GROSS PROFIT NET PROFIT TOTAL ASSETS CURRENT LIABILITIES BORROWINGS
Q12022 Q12022 Q12022 Q12022 Q12022 Q12022
1564 m 1564 m 3.48m 5513 m 17.88 m NIL
Q4 2021: 121m Q4 2021: 1211m Q4 2021(0.002) m Q4 2021: 422 m Q4 2021: 181 m Q42021 NIL
Q3 2@1: 1105m Q32021: 105m Q32021: (B2) m Q320214056 m Q32021: 5.47m Q32021 NIL
Q22021:181m Q22021:181m Q22021: M8 m Q2 202140.22m Q2 202114.27m Q22021: NIL
Q1 2021: 141m Q1 2021: 141m Q12021: %2 m Q1 2021: 48B4 m Q1 2021: 1&6m Q1 2020: NIL
PROFITABLITY
Revenue
Revenue 20 40%
.. (2} 15.64
Q12022 Aasandha Company Limited had reported a revenue growth @6 5 15 12561 oar g 2o%
) } 3 N 11.05 e 20%
MVR and 29% compared to corresponding quarter and previous quart = 5 bow-. 0%
15.64 m respectively. Revenue was mainly increased from other commiss . : -+ 120% 0%
Q4 2021: 1211m income by MVR 1.4 million, growth of 16% compared to Q1 2021 ar e o 0%
Q3 2021: 1D5m increased in ph ission i b illi - - o
02 2021 151m pharmacy commission income by MVR 2.6 millio 012021 022021 Q32021 Q42021 Q12022
Q1 2021: 141m growth of 127% compared to Q4 2021.
Revenue «ceeceeeee Growth
Gross Profit .
ross Frofll Gross Profit
012022 L . . 20 120%
Aasandha Company Limited has not recorded any direct costsina ¢ 00% 100% 100% 100% 100% o
' 2 . eSO O o
MVR quarter. Hence, companyds gros I 12,61 o 1211 156 80%
15.64 m 100%. Gross of the company has improved from MVR 12.1 million- = 10 60%
Q4 2021: 121m MVR 156 m|”|0n 5 0%
Q32021: 105m 20%
Q2 2021: 1B1m 0 0%
Q1 2021 1441m Q1 2021 Q2 2021 Q32021 Q4 2021 Q12022
GP  cececccnes GP Margin




Operating Profit
Q12022

MVR
3.61m

Q4 20210.07 m

Q3 2021(0.25) m
Q220210.58 m
Q12023.73m

Net Profit

Q12022

MVR
3.48 m

Q4 2021: (®02) m
Q3 2021: (G2) m
Q22021: 8 m
Q12021: 2 m

LIQUIDITY

Companyds oper athigherig Q2032 eompaesd Q1w
2021 by 13% mainly due to increase in staff salary and benefits by
18%. Hence, operating profit increased by 13% in the quarter.

Compared to previous quarter, administrative expenses increased |
11% while other operating expnses declined by 62% which leads tc
decline in total operating expenses by 0.1%. Hence, operating profi
of the company increased in Q1 2022 by 9% and 29% respectively.

Although, company reported a net loss in the previous quarter, it
noted that with the increase in revenue, company was able to gener
a net profit of MVR 3.5 million in Q1 2022. However, reported ne
profit in Q1 2022 is less than the reported net fitdfor Q1 2021, since
administrative expenses increased by MVR 14% compared
corresponding quarters

Current Ratie Aasandha
has reported favorable
result of current ratio 2.27
times for Q1 2022. Both
current assets and liabilities
have increased compared t
previous quarters.
However, 51% of current
assets are from trade anc
other receivables which
relates to funds receivable
from NSPA.

Quick Ratio Quick ratio of
Aasandha Companys 2.25
in Q1 2022 indicating
company can meet its shott
term liabilities with its most
liquid assets. Comp ar
inventory was improved in
Q1 2022 by 2% compared tc
previous quarter.

Cash RatieC o mp a eaghc
ratio hasdeclinedcompared
to previous quarteras cash
and cash equivalents has
increased by MVR 4.3
million compared to Q4
2021. Current liabilities also
increased by 42% as leas
liability increased by 158%
which includes lease
liability for Fen building,
Thilafushi and STO.
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Operating Profit/loss

Current Ratio = Quick Ratio m Cash Ratio

Q1 2021 Q2 2021 Q32021 Q4 2021 Q1 2022
4 3.73 3.61 5500%
%2}
Z3 50459 4500%
3, ’ 3500%
= 2500%
1 0.58 .
| 0.25 0.07 1500%
0 ool — — 500%
a 232% —85% ........... qAzgg T E129% 500%
Revenue  :ceeeeeees Growth
Net Profit
Q12021 Q2 2021 Q32021 Q4 2021 Q1 2022
4 3.62 3.48 30%
%) 25%
zZ 25%
g 3 T 22% 20%
=) 15%
= 10%
‘e 0,
! 0.48" 4/0 . 5%
. o = 5% . 0% 0%
== 0.00 %
1 0.52 -10%
NP ceccecccss NP Margin
Liquidity Ratios
273 549
2.27
1.99 1 g7 214 211 2.06 2,03 225
1.16
Q1 2021 Q2 2021 Q32021 Q4 2021 Q1 2022




ADDU INTERNATIONAL AIRPORT PVT LTD

REVENUE
Q12022

MVR
25.5m

Q42021 23.8m
Q32021 11.2m
Q22021 12.3m
Q12021:26.4m

OPERATINGPROFIT
Q12022

MVR
(9.52) m

Q42021 -10.8m
Q32021 -14.2m
Q22021 -14.5m
Q12021:0.14 m

FINANCIAL HIGHLIGHTS

NET PROFIT
Q12022

MVR
(15.5) m

Q4202L-17.1m
Q3202L-20.7m
Q2202L-21.1m
Q1 2021:6.78 m

TOTAL ASSETS
Q12022

MVR
578m

Q42021 579m
Q32021 587m
Q22021 593m
Q12021:591 m

CURRENT LIABILITIES
Q12022

MVR
566m

Q42021 542m
Q32021 525m
Q22021 521m
Q1 2021: 488 m

BORROWINGS
Q12022

MVR
496m

Q42021 490 m
Q32021483 m
Q22021:477 m
Q1 2020: 466 m

PROFITABLITY

Revenue

Q1 2022

MVR
25.5m

Q42021 23.8m
Q32021 11.2m
Q22021 12.3m
Q12021:26.4m

OperatingProfit/(Loss)

Q12022

MVR
(9.52) m

Q42021 -10.8m
Q32021 -14.2m
Q22021 -14.5m
Q1 2021:0.14 m

a0 oo a8 Revenue
9 23.76 2541
Al A6s reven u e. i's gen ? r a.t.fe d fr S Lok, 112%
passengers and concessionaires for commercial activities underte = 5 " 1225 1122 ' B
on airport sites and revenue from airport charges paid k 10 ; 80/ ’
L ~O/0
airlines/operators for the use of airside facilities and servic€stal ° .544,
revenue has increased by 7% against previous quarter owing _ 012021 Q22021 032021 042021  O12022
increase imumber of international as well as domestic flights. .
evenue  ececeseees Growth
Operating Profit/(Loss)
Owing to the high operational costs anissufficient revenue to cover . Q12021 Q22021 Q32021 Q42021 Q12022
the direct costs of the company, AIA has been making operatir 2 -0-/14
. o o -1%.
losses. Operating expenses for Q1 2022 stands at MVR 37.8 milio 5 5 T 6% a7
growth of 5% against previous quarter, since employee relatt = e,
. . -10 '._'— (] L —
expenses and jet fuel expensesicieased by 21% and 16% o i T 952
respectively. AIA main revenue is generated from aeronautic 15 — -
-14.46

facilities/services, number of beds in the area directly affects tl
number of fliahts/passenaers.
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Net Profit/(Loss)
Q12022

MVR
(15.5) m

Q42021 -17.1m
Q32021 -20.7m
Q22021 -21.1m
Q1 2021:6.78 m

LIQUIDITY

Current Ratie Al A
current asset isignificantly
low compared to the current
liabilities. Hence, current
ratio resulting 0.@ times in
Q1 202 indicates that the
company is not capable to
meet its shortterm
obligations with the current
assets of the company.

Quick Ratic The quick ratio
is also very low indécating
inability to meet its short
term obligations with its
most liquid assets The
current liabilities of the
company consist of trade
and other payables and
current portion of loans and
borrowings.

AlA has reported a net loss of MVR 15.5 million for Q1 2022, net lo
for the period decreased by 10% against previous quarter as a res
of improvement in revenue and other operating income. Thus, net Ic
margin has also improved.

Cash Ratie As company
does not generate enoug|
cash from  operations,
cashflow for the period was
managed by holding USD
funds as a lien and
overdrawing over MVR 2.4
million from BML for the

purpose of working capital.
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Net Profit/(Loss)

Q12021 Q22021 Q32021 Q4 2021
) -26%
5 5 | 72%
5 ~ Il Pl Pk
3 -10 -6.78 ™.,
=
-15 -1
) 172% 185% -
-20 i St . . - 714
25 2107 2071
[N = I, NP Margin
Liquidity Ratios
0.09
0.08
0.08 0.07
0.05
0.01
Q12021 Q22021 Q32021 Q4 2021
Current Ratio = Quick Ratio m Cash Ratio

Q12022

0%

-50%

-100%

-150%

-200%

Q12022




SOLVENCY
Debt to Assets/Debt to Equity

. L . _ Levergae
Co mp any fsassat mtiotwas 0Btimes which isrelatively similar as
. L. . . 12021 2 2021 32021 4 2021 12022
previous quarter However, it is noted that the company is unable to servic © © © © ©
0.79 0.80 0.82 0.85 0.86

to the accumulated losssof MVR 522.1million at the end of Q1 20224t is
noted that company has huge borrowings which merely depend
shareholekrs assistance for its repayment Debt to Assets & Debt to Equity

its debts through the operations and AlIA is receiving financial assistan
from shareholders to repay existing loans&nl A6s debt t o-
245times indicates that the company has negative total equity. This is dt
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BUSINESS CENTER CORPORATION LIMITED (BCC)

FINANCIAL HIGHLIGHTS
REVENUE GROSS PROFIT NET PROFIT TOTAL ASSETS CURRENT LIABILITIES BORROWINGS
Q12022 Q12022 Q12022 Q12022 Q12022 Q12022
MVR MVR MVR MVR MVR MVR
8.58 m 2.45m (4.56) m 16.98m 6.45m 4.27m
Q4 2021: D8 mM Q4 2021: D2m Q4 2021: (®) m Q4 2021: 120m Q4 2021: B8mM Q4 2021: £7m
Q32021: 461 m Q32021: B1m Q32021: (85 m Q32021: 18t6m Q32021: B4m Q32021: £7m
Q2 2021: 49m Q2 2021: 112m Q2 2021: (89 m Q2 2021: 193m Q2 2021: #A5m Q22021:32m
Q1 2021: 47m Q1 2021: 23m Q1 2021: (L) m Q1 2021: 2®7m Q1 2021: 29m Q1 2021: NIL
PROFITABLITY
Revenue 10 100% Revenue gsg  120%
_ 9) 100%
Q12022 BCC has reported a revenue growth of 92% and 21% in Q1 2( § 8 o 80%
MVR compared to Q1 2021 and Q4 20@&spectively. BC@ main income = © 446 409 461 1 60%
. . . . e A~~~ 4 % - — Tk .k 40%
8.58 m segment iconsignment sales and which was increased in Q1 202z ‘ y . J10 20%
04 2021: 08 m 80% and 13% compared to Q1 2021 and Q4 2021. In additic ’ 7 - 13% 0%
82 ;8;15 ﬁérfnn company has recorded income from Maldives Business Network ¢ 012021 Q22021 Q32021 Q42021 Q12022 o
Q1 2021: 47m Seed by CCin Ql 2022. REVENUE  +orrreeeen Growth
Gross Profiloss Gross Profit
Q12022 Companyds direct costs was in: 0%
MVR compared to Q1 2021 and Q4 2021 respectively, and revenue incre. 5 ° o8% - e
: : 3 ; 28%...........28 AT ° 9
2 45m by relatively at same level. Hence, gross profit of tteempany was = > " 279 e 8% 28%
04 2021 D2m improved in Q1 2021 by 98% and 21% compared to Q1 2021 and o . L . 2.02 245 2T%
82 ggii ﬁ;m 2021 respectively. Thus, gross profit margin remains constant in tl ‘ . wor
: m 0 25%
Q1 2021: 23m three quarters of Q1 2022, Q4 2021 and Q1 2022. Q12021 Q22021 Q32021 Q42021 Q12022
GP  ceeeeeenes GP Margin
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OperatingProfit/Loss

Q12022

MVR
(4.50) m

Q4 2021: (2.83) m
Q3 2021: (4.25) m

Companyds operating expenses i
while other operatingincome declined by 63% and 86% compared i
Ql 2021 and Q4 2021 respecti v
increased by 28% and 59% compared to Q1 2021 and Q4 2021. Sal
and wages are the main overhead expense of the company.

Q2 2021: (4.79) m
Q1 2021: (3.51) m

Net ProfitLoss
Q12022

MVR
(4.56) m

Q4 2021: (B1) m
Q3 2021: (85 m
Q2 2021: (89 m
Q1 2021: (F1) m

LIQUIDITY

Current RaticBCCG6s c
ratio declined from 0.83 to
0.51 Current assets declinec
by 30% while current liabilities
increased by 14%. Trade anc
other receivables increased b
158% while cash and cash
equivalent deceased by 59%

Quick Ratic BCC had not
recorded any inventory in Q1
2022. Hence, with the
increased current liability and
decreased current assets
company®s quic
from Q4 20210.77 to Q1 2022:
0.51.

Although, the net loss declined in Q4 2021 compared to Q3 2021, |
noted that net loss increased by MVR 1.6 million, which is 57% hic
compared to previous quarter. This is mainly due to the significar
increase in operating expenses more than revenue.

Cash Ratie Cash and cash
equivalents declined by MVR
1.8 million compared to Q4
2021. Hence, cash ratio
declined compared to Q4 2021
In Q1 2022 government has
contributed MVR 3.6 million

andtotal paid up capital at the

end of the quarter isVVR 29.6

million.
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Q1 2021 Q2 2021 Q32021 Q4 2021
0
2a
S - 3
= 19% ..o .
= -3 i 2?3
° are ABT
6 -33%
NP ceccececes NP Margin
Net Profit/Loss
Q1 2021 Q2 2021 Q32021 Q4 2021
0
]
z -41%
= 2 [oeeek-.....
S 3 -799 —
N -94% 2.91
-4 351 e |F120% L =
-5 L 4.35
5 4.89
NP  cececccees NP Margin
Liquidity Ratios
1.12 106
0.78
Q1 2021 Q2 2021 Q32021 Q4 2021
Current Ratio m Quick Ratio m Cash Ratio

Operating Profit/Loss

59%

-4.50

Q12022

80%
60%
40%
20%
0%
-20%
-40%

Q12022

-4.56

0%
-20%
-40%
-60%
-80%
-100%
-120%
-140%

Q12022




BANK OF MALDIVES LTD

GROSS INCOME
Q12022

MVR
983m

Q42021 1,008m
Q32021 1,318m
Q2 2021 785m

Q12021: 819 m

OPERATINGPROFIT
Q12022

MVR
612m

Q42021 558m
Q32021 1,036m
Q22021 496m

Q12021:537m

FINANCIAL HIGHLIGHTS

NET PROFIT
Q12022

MVR
554m

Q42021 468m
Q3202L 737m
Q22021 299m
Q12021: 357 m

TOTAL ASSETS
Q12022

MVR
40,950m

Q42021 38,951m
Q32021 35,535m
Q22021 34,206m
Q1 2021: 33,307 m

TOTALLIABILITIES
Q12022

MVR
31,596m

Q42021 30,150m
Q32021 27,122m
Q22021 26,530m
Q1 2021: 25,930 m

BORROWINGS
Q12022

MVR
877m

Q42021 1,139 m
Q32021 780 m
Q22021:789 m
Q1 2020: 746 m

PROFITABLITY

Gross Income
Q12022

MVR
983m

Q42021 1,008m
Q32021 1,318m
Q22021 785m

Q1 2021: 819 m

Q12022

MVR
612m

Q42021 558m
Q32021 1,036m
Q22021 496m
Q12021:537 m

BML reported a gross income of MVR 98giillion for Q1 2022,

reduction of 2% compared to previous quarter, mainly due t
reduction of interest income. On the other hand, fee and commiss

income and other operating income shows improvement comparec
Q4 2021. As per the chart, the growth ratehows a fluctuating over

the past few quarters.

The operating profit of the bank has reported a growth of 10% again
Q4 2021, regardless of the decline in interest income. The growtf
operating profit is attributable to significant cut down of expenses c
over MVR 79.4 million, of which major reducttn was recorded by

personnel expenses.
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.gﬁ
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Net Profit
Q12022

MVR
554m

Q42021-468m
Q3202%737m
Q22021 299m
Q1 2021-357 m

CAPITAL MANAGEMENT

TOTAL ASSETS Loans and
advances are the major asset ¢
the bank amounting to MVR 158

billion as at the end of Q 2022.

The bank alsohasstrong cash and
short-term funds & balances with
MMA. Maintaining adequate
liquidity is essential to manage
the expected and unexpectec
fluctuations in the assets and
liabilities to provide funds for

growth.

TOTAL LIABILITIES- Total
liabilities of the bank also grew by
MVR 1.4 billion compared to
previous quarter mostly from
deposits. Deposits are the larges
liability for the bank and include
moneymarket accounts, savings,
and checking accounts. Although
deposits fall under liabilities, they
are critical to the bank's ability to
lend.

BML reported a net profit of MVR 554 million, up 18%, aginst

previous quarter and 55% high compare to the same period of le
year. Reduction of expenses as well as reversal of NPA provision h
contributed to the growth in net profit. BML has achieved a net profit
margin of 56% for Q1 2022.

Total Assets

MILLIONS

800

600

400

200

Cash, Short term Funds & Balances with MMA

Loans and Advances

financial Investments- FVOCI
Financial Investments- Amortized Cost
Property, Plant and Equipment
Right-of-use-Assets

Other Assets

Total Assets

Total Liabilities

Deposits

Borrowings

Lease Liabilties

Other Liabiities

Total Liabilities

NET ASSETS
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Net Profit
Q12021 Q22021 Q32021 Q4 2021 Q12022
737.54 sey 0%
TR et (0]
N o T 46% ..ot
4437/'0 a8 A T ... 55389  50%
................ - 468.14 40%
357.39 - 30%
20%
10%
0%
NP ceeeeennns NP Margin
Q12021 Q2 2021 Q32021 Q42021 Q12022

10,310,391,000 10,889,445,000 10,700,819,000 14,134,292,000 15,690,357,00(
14,671,815,000 14,768,993,000 15,354,855,000 15,556,667,000 15,767,455,00(

195,166,000 245,166,000 245,166,000 243,616,000 245,166,000
6,769,941,000 7,031,024,000 7,631,060,000 7,279,367,000 7,662,385,000
613,945,000 609,816,000 605,575,000 618,241,000 643,118,000
156,166,000 156,166,000 156,166,000 158,412,000 158,412,000
589,887,000 505,585,000 841,320,000 960,391,000 783,242,000

33,307,311,000 34,206,195,000 35,534,961,000 38,950,986,000 40,950,135,00

23,920,691,000 24,429,693,000 24,775,193,000 27,331,592,000 28,756,371,00

745,832,000 789,086,000 780,313,000 1,139,233,000  877,333,00(
144,058,000 144,058,000 144,058,000 151,726,000 151,726,001
1,119,826,000 1,167,506,000 1,422,007,000 1,527,911,000 1,810,292,00

25,930,407,000 26,530,343,000 27,121,571,000 30,150,462,000 31,595,722,00
7,376,904,000 7,675,852,000 8,413,390,000 8,800,524,000 9,354,413,00(




DHIVEHI RAAJJEYGE GULHUN PLC

FINANCIAL HIGHLIGHTS
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REVENUE OPERATING PROFIT NET PROFIT TOTAL ASSETS CURRENT LIABILITIES BORROWINGS
Q12022 Q1202 Q12022 Q12022 Q12022 Q12022
641m 298m 243m 4,867/m 1,719m 234m
Q42021 639m Q42021 249m Q42021 206m Q42021 4,786m Q42021 1,561m Q42021 221 m
Q32021 610m Q32021 231m Q32021 191m Q32021 4,483m Q32021 1,443m Q32021 145 m
Q22021 617m Q22021 235m Q22021 195m Q22021 4,338m Q22021 1,368m Q22021:118 m
Q1 2021: 660 m Q1 2021: 262 m Q12021: 219 m Q1 2021: 4,205 m Q1 2021: 1,134 m Q1 2020: NIL
PROFITABLITY
Revenue
Revenue 680 10%
e 1) 660.17 5%
Q12022 Dhiraagu reported a revenue of MVR 641 million in Q1 2022, with & °%° g e earoo | 5%
. . - 6. 763930 . :
MVR marginal growth of 0.30% compared to last quarter. Mobile revent = % R - 0%
. . 0%
641m which comprises over 53% of total revenue has decreased by MVR o0 ' o 810.27 o
- . . . 600 0
042021 639 million whereasFixed, Broadband & Enterprisewhich covers 44% of 6%
. m . - 580 -10%
Q32021 610m total revenue has increased by 8.3 million. Q1 2021 Q2 2021 Q32021 Q4 2021 Q1 2022
Q22021 617m
Q1 2021: 660 m Revenue eeeeseceee Growth
OperatingProfit . .
Operating Profit
Q12022 Operating costs increased by 1% (MVR 1.9 million) during the quarte 228 298.23 ;g;
MVR due to the timing of staffand other administrative costs, howevel & 5, 2628 23506 omss 2091 T 5%
. . .. . o 4 10%
208m other income increased by 1422% (MVR 48.3 fah) attributable to S 200 Eoct O - S R € » .
. . . . 150 : 6
Q42021 249m a refund of withholding tax from MIRA related to an ongoing dispute. e N . O;ﬁj
. . . . -1% 70
Q32021 231m This resulted to a growth in operating profit by 19% compared to las 50 o A -10%
Q2 2021 235m o -15%
Q12021: 262 m quarter. 012021 Q22021 Q32021 Q42021 Q12022
OP  cecevennes OP Margin

A




Net Profit
Q12022

MVR
243m

Q42021 206m
Q32021 191m
Q22021 195m
Q12021:219m

Q1

LIQUIDITY

Current Ratie Dhiraagu has
more current assets
compared to its current
liabilities which indicate
that the company is in a
solid shortterm liquidity

position. It is important to

highlight t h
receivablesexceeds théotal

revenue for the periogwhile

recavables cover 2% of

total current assets reported
in Q1 2022

Quick Ratic The quick ratio

shows compan
term liquidity position and

ability to meet its short

term obligations with its

most liquid assets i.e.
excluding inventories.
Quick ratio of Dhiraagu is
also above 1, showing that
company has  enough
current assets to be

instantly liquidated to pay

off its current liabilities.

Although inventory level

has decreasedy 20% over

the last quarter, it

comprises only 2% of total
current asset.

Dhiraagu reported a net profit of MVR 243 million in first quarter of
2022, a growth of 18% compared to last quarter. Net finance cost h
increased by 110% compared to last quarter, however the increase
operating profit has resulted an improvement in net profat the end

2022.

Cash Ratie Dhiraagu has a
significant cash balance of
over MVR 182billion at the

end of @ 202, which is

greater than the total

current liabilities recorded
in the same quarter Since
cash ratio is at a decent
level, Company could

generate additional income
by prudently investing its

excess funds.
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Net Profit
Q12021 Q22021 Q32021 Q42021 Q12022
300 _38%  40%
2 250 3% 32% 31% 32% ..o 743,58
% o 21964 Tom oy T e sy 35851 30%
-
S 150 20%
100
10%
50
_ — | _ — 0%
NP ceeeeeenns NP Margin
Liquidity Ratios
1.68 1 63
: 1.51 148 1.51 1.49 155 153 1.48 1 46
0.99
Q12021 Q2 2021 Q3 2021 Q4 2021 Q1 2022

Current Ratio = Quick Ratio m Cash Ratio




SOLVENCY

Debt to Assets/Debt to Equity

Companyds tot al a s s &hbillion which is reasonable
sincetelecommunication industry is highly capital intensive. The total asse
base has increased B compared to previous quarter, when total loar
and borrowings have increasduay 6%. As such, debt to asset ratio has bee
maintained at 5% compared to last quarterDebt to equity ratio of the
company is quite low indicating low financial risk. Dhiraagu has borrowe
new shortterm borrowings in the quarter by MVR24.70million and repaid
12.1 million of longterm borrowing. As such total loans and borrowings &
the end of @Q 2022is MVR 234 million (MVR 221million in Q4 2021)
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Leverage

9%

8%

6%
5%

3% 3%

Q12021 Q22021 Q32021 Q42021 Q1 2022

Debt to Assets m Debt to Equity




FAHI DHIRIULHUN CORPORATION (FDC)

FINANCIAL HIGHLIGHTS

REVENUE GROSS PROFIT NET PROFIT TOTAL ASSETS CURRENT LIABILITIES BORROWINGS
Q12022 Q12022 Q12022 Q12022 Q12022 Q12022
MVR MVR MVR MVR MVR MVR
NIL NIL (3.53) m 798m 13.2m 761 m
Q42021 NIL Q42021 NIL Q42021 (3.39)m Q42021 640m Q42021 1.18m Q4 2021: 619 m
Q32021 NIL Q32021 NIL Q32021 (2.32)m Q32021 19m Q32021:0.12m Q32021:1.7m
Q22021 NIL Q22021 NIL Q22021 (1.99)m Q22021 15m Q22021 0.17m Q22021:2.0m
Q1 2021: NIL Q1 2021: NIL Q1 2021: (1.86) m Q12021:10 m Q12021:0.18 m Q12020:2.2m
PROFITABLITY
. . Operating Profit/Loss
OperatingProfit/Loss P g
) ) ) ) ) Q1 2021 Q22021 Q32021 Q4 2021 Q1 2022
Q12022 The company is currently in the process ahplementing the social . 50%
MVR housing projects mandated by the government of Maldives. Tt & . » N B 30%
. . . o 5% X R )
(3.50) m company will be able to generate revenue once the housing units = | bt s 10%
1.80 104 -10%

Q4 2021: (3.35)n
Q3 2021: (2.27)n
Q2 2021: (1.94n
Q1 2021: (1.80) m

compl et ed i n 2AstDC isSnotyaldesto gerierate an
revenue FDC has experienced an oing loss in the Q1 2022 whict
has increased compared to Q4 2021 and Q1 2021 by 5% and ¢
respectively. Operating loss has been increasing in each quarter du
increase in operational expenses especially in administragxpenses
since FDC has exparedl their operational activities.
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-3.35 -3.50

OP Growth

-30%
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Net ProfitLoss

Q12022

MVR
(3.53) m

Q4 2021: (3.39)n
Q3 2021: (2.32)n
Q2 2021: (1.99)n
Q1 2021: (1.86) m

quarter.

Current Ratio FDC¢
current ratio has declined
from Q4 2021:540.32 times
to Q1 2022:60.32 times due
to recognition of additional
MVR 12 million as current
liabilities.

Quick Ratic In 2021 the
quick ratio and current ratio
remains at same level
However due recognition of
inventory in Q1 2022 the
quick ratio for the period is
47.69.

FDC has experienced an increase in net loss compared to the prev
quarter by 4% and compared to Q1 2021 by 91%nce almost all
expenses increased’he major expense for the period is payro
expenses and which has increased by 23% compare to previ

Cash Ratie Cash ratio of
FDC stands at 1.64 times in
t he Q1 202 2.
and cash equivalents has
increased by MVR 3.05
million compared to
previous quarter. Current
liabilities have also
increased by MVR 12
million hence, cash ratio has
declinedfrom 15.77 to 164
times.
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MILLIONS

Net Profit/Loss

0 50%
-1 30%
0% 0% 0% 0% 00 10%
2 @ ... U0 G ...
-1.85 199 -10%
5 2.32
-30%
-4 -3.39 353 -50%
Q12021 Q22021 Q32021 Q42021 Q12022
NP ceceeennen NP Margin

Liquidity Ratios

540.3 540.3

136.0
286 o 69.8 136.0 134.1
386 386 69.7 158 08 477
—m
Q12021 Q22021 Q32021 Q4 2021 Q12022

Current Ratio m Quick Ratio m Cash Ratio




SOLVENCY
Debt to Assets/Debt to Equity

Both total assets and total debts have increased compared to previc
guarter. However, debt to asset ratio has marginally declined compared
Q4 2021 fronD7%to 95% sincethe total assets have increased much highi
than borrowings.F DC 3 s d e b tatiotof326@%jn.thie first quarter of
2022 indicates that the company has more borrowings compared to its to
equity and reserves. Although total equity and reserve increased compa
to previous quarter, the level of increase in loans and borrowingrisich
higher compared with the change in equity.
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3260%

Levergae
3070%
22%  28% 13%  16% 9% 10%  97% 95%
Q1 2021 Q22021 Q32021 Q4 2021

Debt to Assets = Debt to Equity

Q12022




FENAKA CORPORATION LIMITED

REVENUE
Q12022

MVR
503.90 m

Q4 2021445.54 m
Q3 2021453.69 m
Q22021482.43 m
Q1 2021442.50 m

GROSS PROFIT
Q12022

MVR
247.29m

Q4 2021208.62m
Q3 2021215.51m
Q2 2021216.76m
Q1 2021196.70m

FINANCIAL HIGHLIGHTS

NET PROFIT
Q12022

MVR
(9.02 m

Q4 202:11.46m
Q3202134.54m
Q2 202130.62m
Q1 202126.00m

TOTAL ASSETS
Q12022

MVR
3,813.2m

Q4 20213,811.6m
Q3 20213,658.4m
Q2 20213,556.9m
Q1 20213,469.1m

CURRENT LIABILITIES
Q12022

MVR
1,443.3m

Q4 20211,432.7m
Q320211,291.0m
Q2 20211,224.0m
Q1 20211,166.9m

BORROWINGS
Q12022

MVR
128.32

Q42021 128.32
Q32021 128.32
Q22021:128.32
Q1 2020: 128.32

PROFITABLITY
Revenue
Revenue
Q12022 Fenaka Corporation has reported a revenue of MVR 503.9 million f - 20390 45
. . . ) 482.43 13%
MVR Q1 2022, which is a growth of 13% compared to previous quartt 3 . 10%
503.90 m Major increase was recorded from domestic income 5%, Other g 460 44250'__...-"' 9%'*-._._ 453.69 - 5%
04 202144554 m income by 63% and income from tariff rate difference by 8%. 440 o
Q3 2021453.69 m 420 el ) kT ol -
Q2 2021482.43 m 400 i -10%
Q12021442.50 m Q1 2021 Q2 2021 Q32021 Q4 2021 Q1 2022
Revenue ceeceecees Growth

26




Gross Profit

Q12022 With the increased revenue gross profit of theompany has also Gross Profit D472
MVR improved in Q1 2022. While revenue grew at 13%, direct costs gr oo 2876 yiee s . 60%
247.29m by 8%, thus GP margin improved from 47% to 49% compared t 5 2 py | L b 49% 50%
04 2021208 62m previous quarter. Among cost of sales, costs of diesel increa = *° 45% 8% 47% 40%
Q3 2021215.51m significantly due to rise in global fuel pricesna consumptions. 100 o
gi oo Nevertheless, other direct costs (excluding diesel) have declir >0 0%
. 0 | | — — = 10%
compared to Q4 2021. Q12021 Q22021 Q32021 Q42021 Q12022
OperatingProfit/Loss
Q12022 Operating expenses of the company has significantly increased - Operating Profit/Loss
MVR salary and allowance by MVR 44 million, transport expenses b 100 gio0 90.07 94.58 20%
. . . . . %) : o
52 76 million, CSR by 4 million and office supplies by 1.5 million compal g 80 [Ffobe e 7210 ;Ef/
. . . 5 7% 0
. o previous quarter. Therefore, operating profit of theompany ha: = ° ’ ] ' -10%
m t ter. Theref t fit of th h 2 o0 6% 50% - 52.76
Q4 202172.10m . . 0 -20%
03 202194.50m dropped from MVR 72.1 million to MVR 52.8 million compared o 796 20%
Q2 202190.07m Q4 2021. 20 1244 -40%
Q1 202184.91m 0 - 50%
Q12021 Q22021 Q32021 Q42021 Q1 2022
OP  eececeeeee OP Growth
Net ProfifLoss
. . Net Profit/Loss
Q12022 Fenaka has reported a net loss for Q1 2022 while a net profit w
MVR reported throughout 2021. Regardless of revenue growth a Qreozl - Qz0st Qa2 Qazoal Q1202
40 34.54 10%
(9.02 m increased gross profit company has made a net loss due to incre: @ 5500 %
. . . . . (@] Tl 5%
04 202141 46m operating expenses mainly as a result of increment in salary a = 6% 6% 8% 3% ’
<1l .. - . . S 11.46""-... o
Q3 202134.54m allowances. In addition, depreciation cost has also increased in | = 0 ‘ 2w 0%
Q2 202130.62m : : 0
O1 202126.00m with the increased PPE. 0 _ — — o
-10 — -10%
-9.02
NP ceeeeeeens NP Margin
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LIQUIDITY

Current Ratie The current
ratio illustrates that the
company has fewer current
assets compared to curren
liabilities. The majority of

Quick Ratio The company
has a significant inventory
thus; quick ratio of the
company is relatively low
Trade and other payables of

Cash Ratie Cash and cash
equivalents of the company
is very low comparative to
current liabilities. During

the quarter, company has

0.6

0.3

Liquidity Ratios

0.6 0.6 05

0.5

0.2

0.3
current assets are inventory the company has beer purchased MVR171million - -
and trade and other accumulating and has of PPE. Company has beer l 0-0 l 0.0 . 0.0 . 0.0 00
receivables which  reached MVR 1.38 billion as investing capital projects by Q1 2021 Q2 2021 Q32021 Q4 2021 Q12022
contributes 96% of current at the end of Q1 2022. deferring their supplier
assets. payments. Current Ratio m Quick Ratio m Cash Ratio
SOLVENCY
Debt to Assets/Debt to Equity
The total borrowings of the company have not changed; thus, the ratio
same as previous quarteDebt to Assetsis relatively low as the equity of Levergae
the company is high comparative to borrowingsiowever, t is important
to note that companyhas an outstanding account payable of MVR B3 o > o 6% 5%
million at the end of QL 2021. Majority of these payable is long standing 4% 4% 4% 3% 3%
payablesrelated to fuel bills. Since the company is using it as a financit
too.l1 f debt to equity is considere
ratio is 40% for Q1202. 012021 Q2 2021 Q32021 Q4 2021 Q12022

Debt to equity ratio suggest thatcompany is capable to settle their debt: Debtto Assets  w Debt to Equity

(borrowings) as they have fewer debts compared to their assets. T
company has neither taken any additional borrowing nor repaid any loai
during the quarter.
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HOUSING DEVELOPMENT CORPORATION LIMITED (HDC)

REVENUE
Q12022

MVR
417.1m

Q42021 1,340.7m
Q32021 7,076.6m
Q22021 130.8m
Q1 2021: 103.0 m

GROSS PROFIT
Q12022

MVR
365.9m

Q42021 838.3m
Q32021 320.8m
Q22021 123.2m
Q1 2021:103.0 m

FINANCIAL HIGHLIGHTS

NET PROFIT
Q12022

MVR
300.1m

Q42021 632.8m
Q32021L 254.5m
Q22021 20.1m
Q12021:16.3m

TOTAL ASSETS
Q12022

MVR
39,316m

Q42021 38,920m
Q32021 44,796m
Q22021 37,077m

Q1 2021: 36,570 m

CURRENT LIABILITIES BORROWINGS
Q12022 Q12022
MVR MVR

3,129m 10,313m

Q42021 2,957m
Q32021L 2,531m
Q22021 2,859m
Q12021: 3,721 m

Q42021 10,882 m
Q32021 10,381 m
Q22021:10,818 m
Q1 2021: 10,442 m

PROFITABLITY

Revenue
Q12022

MVR
417.1m

Q42021 1,341m
Q32021 7,077m
Q22021 131m
Q12021:103 m

Gross Profit
Q12022

MVR
365.9m

Q42021 2,017m
Q32021 1,306m
Q22021 1,118m
Q12021: 1,234 m

HDC has generated revenue of MVRI17.1 million from both
properties and rental income. Revenue declined significantly by MV
923.6 million, which is a decline of 69% compared to Q4 2021. Inco
generated from sale of properties decrease by 76% comparec
previous quarter.

Although, the direct costs of the company declined by 90%, it is note
that the companyds gross profi
significant decrease in revenue compared to previous quart
However gross profit margin igmproved in Q1 2022 compared tc
previous quarter, from 63% to 88%.
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Revenue eeeeeeeeee Growth
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OperatingProfit/Loss
Q12022

MVR
287.6m

Q42021 699.8m
Q32021L 196.5m
Q22021 22.5m

Q12021:33.9m

Net ProfitLoss
Q12022

MVR
300.1m

Q42021 632.8m
Q32021 254.5m
Q22021 20.1m
Q12021:19.2m

Although operating profit increased in Q1 2022 by 749% compared
Q1 2021, it is noted that operating profit declined in Q1 2022 by 59
compared to previous quarter.Operating expenses was mainl
declined from selling and marketing costs as company recorc
provision made for impairment loss of other receivables, intere
bearing and non interestbearing receivables in Q4 2021. Howeve
operating profit is mainly detined due to the significant decline of
revenue in the quarter.

HDC recorded an increase in net finance income by MVR 59.6 milli
in Q1 2022 compared to Q4 2021. However, due to the significi
decline in revenue companyds nt
which is a decline of 53% compared to previous quarter. tNeofit
margin in Q1 2022 is 72% which is a growth of 25% compared to |
2021.
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Q12022

287.6

N I—59% 0%
. 500%

Q12022
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47%
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772% 699.8
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33.geeeeeeeneeneens %5
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LIQUIDITY

Current Ratie Current assets
of the company increased in
6% while current liabilities

also increased by 6% compare!
to Q4 2021. Hence -current
ratio remains at the same level
in both the quarter. Current

assets of 63% are from trade
and other receivables which
has increased in Q1 2022 by 99
compared to Q4 2021.

SOLVENCY

Quick Ratic Compar
inventory holds 26% of current
assets in Q1 2022 which wa
increased by 6% compared tc
Q4 2021. Hence, with the
increase irtotal current assets

inventory and current

liabilities at same level,
therefore it resulted3.6 in Q1

2022 and Q4 2021.

Debt to Assets/Debt to Equity

Cash Ratie Cash and cash
equivalent of the company
declined in Q1 20220.24 time
to Q4 2021:0.19 timesSince
current liabilities increased by
6% while cash and cash
equivalent decreased by 19%
compare to previous quarter

Total loans and borrowings of the company stands at MVR 10.3 billio
which was declindy 5% against previous quarterTotal equity and reserve
increased in Q1 2021 by 947 million compared to Q4 2021 as comg
recorded MVR 554.9 million as advance shar@pital. Hence, debt to asset:
ratio declined from 28% to 26%.

Debt to equity ratio of HDC is quite low due to significant asset base of tt
company. Total assets of the company increased in Q1 2022 by MVR 3¢
million while total debts declined by MVR 68.7 million compared to Q4

2021. Hence, debt to asset ratio declined from 44% to 40%.
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3.41

0.68

4.56

Liquidity Ratios

6.15

4.50 4.89

0.93

0.03 0.01 0.05
| |
Q12021 Q2 2021 Q32021 Q4 2021

Current Ratio = Quick Ratio mCash Ratio

Levergae
47%
45% 0 43% 44%
29% 29%
I 23%
Q1 2021 Q2 2021 Q32021 Q4 2021

Debt to Assets m Debt to Equity

Q12022

40%
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HOUSING DEVELOPMENT FINANCING CORPORATION PLC

GROSS INCOME
Q12022

MVR
58.8m

Q42021 57.3m
Q32021 57.6m
Q22021 57.0m
Q1 2021:56.4 m

FINANCIAL HIGHLIGHTS

OPERATINGPROFIT NET PROFIT TOTAL ASSETS
Q12022 Q12022 Q12022
MVR MVR MVR
28.9m 24.5m 2,368m
Q42021 27.1m Q42021 21.6m Q42021 2,364m
Q32021 27.6m Q32021 22.8m Q32021 2,195m

Q22021 27.8m
Q12021:27.6 m

Q22021 21.9m
Q12021:22.8 m

Q22021 2,185m
Q1 2021: 2,097 m

TOTALLIABILITIES

Q12022

MVR

1,643m

Q42021 1,644m
Q32021 1,476m
Q22021 1,502m
Q12021: 1,416 m

BORROWINGS
Q12022

MVR
1,151m

Q42021 1,180 m
Q32021 1,053 m
Q22021:1,090 m
Q1 2020: 1,039 m

PROFITABLITY

Gross Income Revenue
Q12022 HDFC reported a gross income of MVR 58.8 million for Q1 20z 50 5882 o
MVR growth of 3% compared to previous quarter, mostly contributed b: 2 . 8%
58.8m income from Shariah products. On the other hand, interest incon = 57.01 o2t 6%
. . = 57 4%
Q42021-57.3m from conventional segment has declined by 3%. o6.43 - o
Q32021 57.6m S [ T — o
Q22021 57.0m 1% 1% v 0% o
012021:56.4m 55 -2%

Q12021 Q22021 Q32021 Q4 2021 Q12022
Revenue  cceeeeeeee Growth
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OperatingProfit

Q12022 The operating profit of HDFC has recorded a growth of 7#gainst Operating Profit
MVR Q4 2021, mainly attributable to the increase in income from Sharié 30 16%
28.9m products. Total operating expenses have declined by 11% agail % 29 - Lo
Q4202% 27.1m previous quarter. However, a minimal growth was recorded b 2 25 27 2780 2756 oo
. .. . . . = : 7% 6%
823228221122778? personnel expenses and provision for impairment on loa®perating 27 |t
Q12021:27.6 m profit margin has improved in Q1 2022 compared to previous quartel 26 "1],;) ................................ . L
25 1% -2% -4%
Q12021 Q22021 Q32021 Q4 2021 Q12022
Net Profit
. - Net Profit
Q12022 HDFC reported a net profit of MVR 24.5 million,growth of 14%,
MVR against previous quarter and up 8% against the same period of Iz Lo e e re Q214 2;22 o
24.5m year. .Improvement in income together with rgduction Qf othe % e 40% a8% 20% 28% 50%
Q42021 21.6m Operat|ng expenses haS Contnbuted to the grow‘[h in net proﬁt_ HDF( 5 s DT GOt erneenennenneseenes DL R T TPPPPIIL L L 42% 40%
83 ggi gi-gm has also achieved a net profit margin of 42fér Q1 2022. It has to be =, Lo 21.61 22/
; -gm .z . . %
Q12021: 22.8m noted that Shariah segment is the most profitable segment of tl 21 Lo%
company. 20 0%
NP ceeeeeeees NP Margin
CAPITAL MANAGEMENT
TOTAL ASSETS LoanS and TOTAL LIABILITIES _ TOtaI — I_iab“iﬁeSDetz—liIs Q12021 Q22021 Q32021 Q4 2021 Q1 2022
advances are the major asset ¢ liabilities of the HDFC has beposis 79,017,594 78,163,688 78,629,853 78,518,115 81,590,725
HDFC amounting to MVR 1.7 slightly reduced Compared to  Borrowings 1,039,080,593 1,089,731,958 1,053,003,019 1,180,063,370 1,151,355,09¢
Other Liabilities 297,780,962 334,313,602 324,839,954 345,158,529 350,583,652

billion at the end of Q 2022

Maintaining adequate liquidity is
essential to manage the expecte
and unexpected fluctuations in
the assets and liabilities to provide
funds for growth.

previous quarter mostly from

borrowings. In addition, HDFC

has deposits of MVR 81.5 million
as at the end of Q1 2022 an
dividend payable of MVR 59.7
million.

Total Liabilities

Total Assets

Cash, Short term Funds
Financial assets held to maturity
Loans and advances to customerg
Property, Plant and Equipment
Right of use assets

Intangible assets

Deferred taxasset

Other Assets

Total Assets

NET (Assets-Liabilities)
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1,415,879,149

1,502,209,248 1,456,472,826

40,272,802 160,315,686 88,042,163 104,440,284
231,678,468 236,072,246 344,166,080 522,151,248
1,802,479,289 1,767,132,863 1,739,848,754 1,716,389,512
1,037,888 1,048,065 971,557 868,786
8,462,930 8,187,809 7,912,688 7,637,567
194,247 144,685 106,789 74,724
5,117,559 5,117,559 5,900,350 5,067,075
7,803,815 7,376,792 7,791,679 7,144,822
2,097,046,998  2,185,395,705  2,194,740,060  2,363,774,018
681,167,849 683,186,457 738,267,234 760,034,004

1,603,740,014

1,583,529,475

75,291,775
585,559,316
1,684,515,717
837,405
7,362,446
42,659
5,067,075
9,453,958
2,368,130,351
784,600,876




ISLAND AVIATION SERVICES LTD

REVENUE
Q12022

MVR
436m

Q42021 425m
Q32021 326m
Q22021 190m
Q1 2021: 265 m

GROSS PROFIT
Q12022

MVR
127m

Q42021: 113m

Q32021 107m
Q22021 4m
Q12021: 67 m

FINANCIAL HIGHLIGHTS

NET PROFIT
Q12022

MVR
-29.8m

Q4202L -24.7m
Q32021 -9.60m
Q22021 -99.6m
Q1 2021:25.3 m

TOTALASSETS
Q12022

MVR
3,148m

Q42021 3,163m
Q32021 3,066m
Q22021 3,075m
Q1 2021: 3,052 m

CURRENT LIABILITIES
Q12022

MVR
1,383m

Q42021 1,343m
Q32021 1,264m
Q22021 1,298m
Q12021:1,234 m

BORROWINGS
Q12022

MVR
530m

Q42021 554 m
Q32021 583 m
Q22021:573 m
Q1 2020: 573 m

PROFITABLITY

Revenue
Q12022

MVR
436m

Q42021 425m
Q32021 326m
Q22021 190m
Q1 2021: 265 m

Gross Profit
Q12022
MVR

127m

Q42021 113m
Q32021 107m
Q22021 3.84m
Q12021:67.2m

Y -

IAS reported a revenue of MVR 436 m for Q1 2022, growth of 3
compared to previous quarter, contributed mostly by domesti
passenger income. On the other hand, passenger income from regi
services have dropped by MVR 17 m against previous quarter. T

500
400

300

MILLIONS

200

100

revenue growth shows a declining trend since Q3 2021 although

total revenue is increasing.

The gross profit of the company shows a growth of 13% agair 140

previous quarter owingto the increment in revenue together with
reduction of direct costs. The cost of hire/charter of Aircrafts hav

120
100
80
60

MILLIONS

significantly reduced compared to previous quarter, while the maijc 20
increment was recorded by depreciation. Nevertheless, cost of si 20
reducedby 1% while revenue increased by 3%, thus GP margin ha )

improved to 29%.
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Revenue
71% 424.93 435.73 90%
826.0%...
265,49 el 40%
o o ..
35% 190.19,. 30% . 206
-10%
28%
= -60%
Q12021 Q2 2021 Q32021 Q4 2021 Q12022
Revenue ceeeeeeees Growth
Gross Profit
127.44 70%
107.12 113.01 60%
50%
67.24 40%
339 27% 0
............... 29% 30%
sd 00 et

. 20%
... 385 10%

200 et - 0%

Q12021 Q22021 Q32021 Q4 2021 Q12022
GP  ceeeeeenes GP Margin




Operating Profit(l oss)
Q12022

MVR
-31.4m

Although gross profit increasedpperating loss of the companyhas
increasedcompared to previous quartedue to significant increase in
administrative expenses mostly from staff salaries and allowances

over MVR 18.7 million Due to reinstatement of salary to preovid

Q42021 -26.3m
Q32021 -7.46m
Q22021 -114.9m
Q12021:27.9 m

Net Profit/(Loss)
Q12022

MVR
-29.8m

salary and increase in rats of pilot.

The net loss reported for Q2022 is significantly higher than previous
quarter regardless of increased revenared gross profit This reflects
incrementin staff salaries and allowances. In addition, finance co

and income tax has also increased compategrevious quarter which

Q42021 24.7m
Q32021 9.60m
Q22021 -99.6m
Q1 2021:25.3 m

LIQUIDITY

Current Ratie The current
ratio of 0.83 times indicates
that the company is not
capable to meet its short
term obligations with the
current assets.lt is noted

that over 98% of current

assets is trade and othe
receivables as at ©Q 2022,

which has been
accumulating over the past
quarters.

Quick Ratic | ASd s
ratio stands at0.77 times in
Q1 2022 and a quick ratio of
below 1 indicates inability
to meet its shortterm
liabilities with its most
liquid assets.The company
has maintained an
inventory of MVR 77.9
million in Q1 2022.

has which has affected operating loss for the quarter.

Cash Ratie The company
has a negative cash ratic
due to negative cash anc
cash equivalent. The
operating cash flow for the
guarter is positive MVR 46
million, however as a result
of huge capital investments
and loan repayment net
cash flow at the end of the
quarter is negative.
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Operating Loss

Q1 2021 Q2 2021 Q32021 Q4 2021 Q1 2022
0 400%
%]
3 20 ] -7.46 - 2529 !‘ 300%
© .40 R 311%. 5
3 e 27.94 . 635, 3141 200%
= - 100%
-80
-100 20% 0%
120 -56% - -100%
140 -114.88 94% 200%
Operating LOSS ~ ceeceeeeee Operaing loss growth
Net Profit
Q12021 Q22021 Q32021 Q4 2021 Q12022
L0 B % o
% -20 '191/? 9.60 = 7‘ 7% -10%
J 40 2535 24.74 298y  -20%
S -60 -30%
-80 ., |92 -40%
-100 by -50%
-120 -99.60 -60%
NP ceeeeenens NP Margin
Liquidity Ratios
0.85 0.86
078 0.84 0.78 0.81 0.83 077 0.83 0.78
Q1 2021 Q2 2021 Q32021 Q4 2021 Q1 2022
Current Ratio = Quick Ratio m Cash Ratio

A




SOLVENCY
Debt to Assets/Debt to Equity

IAS hasa satisfactory level of debts to assets ratio due to huge asset bas Levergae

MVR 3.1 billion. Hence, lower the debt to asset ratio, the less financial rist

the company. However, when analyzed together with the liquidity ratios, i - - - 0.48 0.47
is important for the company to manage the liabilities prudently anc

improve core business activities to gerate castd 019 019 0.19 o1 o1r

Debt to equity ratio has slightly declined due to significant repayment

during the quarter. Total debts of the company are MVR 529.6 million whil 01 2001 02 2001 03 2021 04 2001 01 2022
total equity stands at MVR 1,137 million. The retained earnings of th
company have been deciimg due to net losses made by the company.

Debt to Assets m Debt to Equity
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KADHDHOO AIRPORTS COMPANY LIMITED
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FINANCIAL HIGHLIGHTS
REVENUE OPERATING PROFIT NET PROFIT TOTAL ASSETS CURRENT LIABILITIES BORROWINGS
Q12022 Q1202 Q12022 Q12022 Q12022 Q12022
3.20m -3.44m -4.50m 89.39m 6.86m Nil
Q42021 3.18m Q42021 -3.02m Q42021 -4.08m Q42021 89.10m Q42021 6.55m
Q32021 2.39 m Q32021 -3.90m Q32021 -4.96m Q32021 97.19m Q32021 6.88m
Q22021 2.02m Q22021 -4.99m Q22021 -6.04m Q22021 96.29m Q22021 6.17m
Q12021:2.42m Q12021:3.53m Q12021:4.58 m Q12021:94.99 m Q12021:5.72m
PROFITABLITY
Revenue 4 Revenue 321 40w
. . . 2 3 T 30%
REVENUE KACL reported a revenue of MVR 3.20 million, with a margina & - ;f‘; - 239 oaeg 20%
3 6. - .
Q1 2022 growth of 0.63%, compared to last quarterAeronautical revenue = 2 " 18% 10%
. . 2 0%
MVR represents 82% of total revenue while both electricity and rent: 1 0'63%_10%
3.20m income cover 6% each. 1 o -20%
FLCA -30%
Q42021 3.18m Q1 2021 Q2 2021 Q32021 Q4 2021 Q1 2022
Q32021 2.39m
Q22021 2.02m Revenue «eeeeeeees Growth
Q12021: 2.42 m
OperatingProfit/(Loss) Operating Profit/(Loss)
OPERATING PROFIT Operating loss has increased by 14% compared to last quart e
Q1202 however improved slightly by 2.3% compared to same period of la 2 e 0%
. o "
MVR year. Compared to last quarter, operating expenses has decrease: = 2 0%
. s 14%
-3.44m 16%, however staff cost has increased by 13% due to ramaz - ° — "o
Dot 300 allowance paid in Q1 2022 and increase in redundancy and retirem Lo nae R
(07 e m ) -15% -22% 23%
Q32021 -3.90m cost. 6 4.99 -40%
Q22021 -4.99m
Q12021:3.53 m OP  ceereenes OP Margin




Net Profit

NET PROFIT
Q12022

MVR
-4.50m

Q42021 -4.08m of
Q32021 -4.96m
Q2 2021 -6.04m
Q1 2021:4.58m

LIQUIDITY

Current Ratio:As this ratio
measure the ability settle its
short-term obligation with
the current assets, Current
ratio of 6.45 times indicate
that KACL is has more than

enough current assel
compare to curren
liabilities. However, it is

important to note that
company has been
operating with the financial
assistance from
Government to this day.

Quick Ratia Compar
quick ratio stands alike to

current ratio asinventory is

lower compared to total
current asset. As such,
inventory includes 2% of
total current assets as a1

2022. Hence, it can be
considered that quick ratio
position is in a favorable
condition

throughout

KACL reported a net loss of 4.50 million, an increase by 11
compared to previous quarter. The increase in net loss is attributat
to the increasen staff costs compared to last quarter from MVR 4.9i
million to MVR 5.62 million. Depreciation is maintained at an averag:
MVR 1.05 million

the last five quarters.

Cash Ratie Cash ratio has
improved from 0.5 times (Q1
2021) to 2.0time (Q1 2022, a
cash and cash equivalent ha
increased more than curreni
liabilities.

Cash and cash equivalen
increased from MVR 2.7
million to MVR 13.6 million
over from Q1 2021 to Q1
2022, with the financial
assistance from Government
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Net Profit
Q12021 Q2 2021 Q32021 Q4 2021 Q1 2022
0 0%
2 -50%
3 -128% ’
© -2 -100%
§ ; hsow borth ..t 141%-150%
-4 - -200%
} e 299% .o 2509
5 oy P 4.08 wy) 250%
6 4.96 -300%
7 -6.04 -350%
NP cececcenes NP Margin
Liquidity Ratios
7.53
7.36 7.20 704
. 6.73
6.58 6.55 ¢ 40 6.45 & 4,
1.90 1.99
0.47 0.61 0.98
— — ||
Q1 2021 Q2 2021 Q32021 Q4 2021 Q1 2022
Current Ratio Quick Ratio m Cash Ratio




MALDIVES AIRPORTS COMPANY LIMITED

REVENUE
Q12022

MVR
1,696m

Q42021 1,532m
Q32021 970m
Q22021 806m
Q1 2021: 1,047 m

GROSS PROFIT
Q12022

MVR
1,086m

Q42021 887m
Q32021 628m
Q22021 520m
Q1 2021: 667 m

FINANCIAL HIGHLIGHTS

NET PROFIT
Q12022

MVR
595m

Q42021 428m
Q32021 255m
Q22021 116m
Q12021:314m

TOTAL ASSETS
Q12022

MVR
25,186m

Q42021 24,168m
Q32021 24,148m
Q22021 23,267m
Q12021: 23,189 m

CURRENT LIABILITIES

Q12022

MVR
8,981m

Q42021 8,596m
Q32021 8,902m
Q22021 8,845m
Q12021: 9,078 m

BORROWINGS
Q12022

MVR
8,564m

Q42021 8,461 m
Q32021 8,628 m
Q22021:8,057 m
Q1 2020: 7,862 m

PROFITABLITY

Revenue
Q12022

MVR
1,696m

Q42021 1,532m
Q32021 970m
Q22021 806m
Q12021: 1,047 m

Gross Profit
Q12022

MVR
1,086m

Q42021 887m
Q32021 628m
Q22021 520m
Q1 2021: 667 m

MACL reported a revenue of MVR 1,696 m for Q1 2022, growth
11% compared to previous quarter, increased mainly from fu

segment with increased demand and price of fuel. Total revenue of
company shows a growing trend over the past quarters. The tot
revenue growth has been improving since Q2 2021, however
growth rate declinein Q1 2022 as a result of reduction in n&®ero

revenue.

MACL have reported a gross profit growth of 22% against previot
quarter since cost of sales has reduced while total revenue increa
Further, gross profit margin of Q1 2022 has reached 64% which is t
ideal gross profit margin of MACL.
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MILLIONS

MILLIONS

2,000

1,500

1,000

500

Revenue ;
1,696.47  100%
82% 1,532.53 80%
1 047...6.55 60%
Oa .09, 970.33 _..-""|5g0p-
. 806.42 e O 40%
20%
209 11% ooy,
5395 -20%
-40%
Q12021 Q22021 Q32021 Q42021 Q12022
Revenue ceeeeeeees Growth
Gross Profit
1,086.01 70%
% 887.35
64%  65% .. o5% 65%
667.56 628.08 64%
520.17 60%
589
55%
50%
Q12021 Q2 2021 Q32021 Q42021 Q12022
GP  ceeeeeenes GP Margin




Operating Profit
Q12022

MVR
716m

Q42021 522m
Q32021 319m
Q22021 209m
Q12021381 m

The operating profit has recorded a remarkable growth &%

compared to previous quarter reflecting the improvement of revenu
With the increased operations the related overheads of the compa
have also increased 3% against Q1 2021.The major increnent was
recorded from depreciation and amortization expenses of MVR 47
million against previous quarter relating to the acquisition of PPE.

Nevertheless, operating profit margin shows improvement in Q1 20z

Net Profit
Q12022

MVR
595m

Q42021-428m
Q32021 255m
Q22021-116m
Q12021-314 m

LIQUIDITY

Current Ratie The current
ratio of the company is
relatively low as a result of
reporting deferred grant
income of MVR 7.5 billion
related to leasehold right
under current liabilities.
Excluding deferred income
this ratio is maintained at
2.59.

Quick Ratio The quick ratio

of the company after
excluding the deferred
income is2.23 times. This

indicates company has
enough liquid assets to
settle the current liabilities
of the company.Inventory

for the quarter increasedy

MVR 229 million.

MACL reported a net profit of MVR 595 million, a growth of 39%
compared to previous quarter owing to the revenue growth mainl
from fuel. Gross profit margin of the company has an increasing trel
since Q2 2021 and has reached to 35% in Q1 20Ui#s reflects
improved revenue and growth of business activities.

Cash Ratie Cash ratio of the
company excluding the
deferred income stands a
1.27, the cash ratio has ¢
favorable trend over the
quarters. MACL has
generated MVR 890 m from
operations and invested
MVR 635.9 m in capital
assets and PPE. Further,
net financing activities is
MVR 102 million.

40

MILLIONS

MILLIONS

800
600
400

200

700
600
500
400
300
200
100

0.24
0.22

IO.12

Operating Profit

522.45
381.05
319.40
e 20021 . mwmmeseeseeeee fines
3604 @ treeaeect a0 34%
26%
Q12021 Q22021 Q32021 Q42021
GP  cececenens GP Margin
Net Profit
Q12021 Q2 2021 Q32021 Q4 2021
428.17
314.30
255.39
b 11655 [lecheeeeepenes
30% 3 26%' s
14%
NP ceccecccss NP Margin

Q12021

Q22021

Q32021

Current Ratio = Quick Ratio m Cash Ratio

Q4 2021

716.67

Q12022

Q12022
595.38
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SOLVENCY

Debt to Assets/Debt to Equity

Although the borrowings increasedebt to assetatio has declined since the
. . . Levergae
total assets have increased much higher than borrowings.

131% 132% 135%
Debt to equity ratio of MACL is quite high, indicating higher financiarisk.
MACL has obtained new borrowings in the quarter, thus total debt he
reached to MVR8.56billion at the end ofQ1 2022.

123% 115%

34% 35% 36% 35% 34%

Q12021 Q22021 Q32021 Q42021 Q1 2022

Debt to Assets m Debt to Equity
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MALDIVES FUND MANAGEMENT CORPORATION (MFMC)

FINANCIAL HIGHLIGHTS

42

REVENUE GROSS PROFIT NET PROFIT TOTAL ASSETS CURRENT LIABILITIES BORROWINGS
Q12022 Q12022 Q12022 Q12022 Q12022 Q12022
NIL MVR MVR MVR MVR NIL
(1.23) m (4.99 m 182.15m 81.42m
Q4 2021NIL Q4 20210.02m Q4 2021:3.16 m Q4 2021189.15m Q4 202183.08m Q42021 NIL
Q3 2021INIL Q320210.02m Q32021:2.39 m Q3 2021102.27m Q3 202142.58m Q32021 NIL
Q22021:NIL Q220210.02m Q22021:1.89 m Q2202171.57m Q2 202113.64m Q22021: NIL
Q1 2021INIL Q1 20210.02m Q1 2021(1.77)m Q1 202176.03m Q1 202115.99m Q1 2020: NIL
PROFITABLITY
Gross Ipofit
Q12022 Although, MFMC did not generate any revenue, it is noted tha Gross Profit
. . L . Q12021 Q2 2021 Q4 2021 Q12022
MVR company earn income from the operations of subsidiary companis 100%
%))
(1-23) m MFMC recorded a cost of sales of MVR 1.2 million in Q1 20ad 5 50%
Q4 20210.02m 3 0% 0% 0% 0%
Q3 20210.02m Platform SerViCES,\NhiCh iS an increase Of MVR 12 mllllon Compare S ) et e ettt annas e s s s eee 0%
Q2 20210.02m _ -0.02 0.02 0.02 .
Q1 20210.02m to Q4 2021. Hence, gross loss increased by 8108%. ’
a3 -100%
GP GP Margin




OperatingProfit/Loss

Q12022

MVR
(4.7 m

Q42021:2.95 m
Q32021:2.23 m
Q22021:1.79 m
Q1 2021(1.66)m

f ees

INET ProTIvLOSS
Q12022

MVR
(4.949 m

Q4 2021:3.16 m
Q32021:2.3 m
Q22021:1.89 m
Q1 2021(1.77)m

LIQUIDITY

Current Ratie Current

liabilities of MFMC declined
by 2% and current assets by
6% compared to previous
quarter. Hence, current
ratio of the company
declinedfrom Q4 2021: 1.32
to Q1 2022 1.26 times. It is
noted that the company has
received MVR 131.3 million
as capital contribution as at
Q1 2022.

MVR 0. 7

by

Quick Ratic MFMC has not
recorded any inventory,
thus quick ratio of the
company does not vary
from the current ratio of the
company.

mi

Overhead expenses of the company increased in 2022 by 23%
compared to previous quarter. This is mainly due to increase in le

Il I i on. Henc

significantly in Q1 2022 by MVR 1.79 million (61%) compared
previous quarter.

Company has recorded finance costs of MVR 0.2 million in Q1 2(
reported net loss for the period is MVR 4.9 million. Net loss of tt
company was increased in Q1 2022 by MVR 1.78 million 56
compared to previous quarter.

Cash Ratie Cash and cash
equivalents of thecompany

increased by MVR 2.3
million (4%) compared to
previous quarter while
current liabilities declined
by MVR 1.66 million (2%).

Hence, cash ratio increase(
from Q4 2021: 0.77 to QI
2022: 0.81 times.

43

MILLIONS
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Operating Profit/Loss

Current Ratio m Quick Ratio m Cash Ratio

Q12021 Q22021 Q32021 Q42021 Q12022
70%
‘ 33% . 61% 0o,
= 249 ...yl 30%
166......... L7 e - 10%
6% 8% -2.22 _ -10%
-2.95 -30%
-50%
- 0,
-4.74 0%
OP  eececeeeee OP Growth
INTL M1IvIIvLLUDD
Q12021 Q22021 Q32021 Q4 2021 Q12022
e 0%
) 0% 0% 0% 0% 0%
Z -1 -10%
o, —
= .77 -1.89 -20%
s 3 =
236 