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AUDITOR GENERAL’S REPORT
TO THE SHAREHOLDERS AND BOARD OF DIRECTORS OF MALDIVES PORTS
LIMITED
Qualified Opinion
We have audited the accompanying separate financial statements of Maldives Ports Limited (the
“Company”), which comprise the separate statement of financial position as at 31 December 2020, the
separate statements of comprehensive income, changes in equity and cash flows for the year then ended
and notes to the separate financial statements, comprising a summary of significant accounting policies
and other explanatory information set out in pages 5 to 32.
In our opinion, except for the possible effect on the matters described in the Basis for Qualified Opinion
paragraphs, the separate financial statements give a true and fair view of the separate financial position
of the Company as at 31 December 2020, and of its separate financial performance and its separate cash
flows for the year then ended in accordance with International Financial Reporting Standards (“IFRSs”).

Basis for opinion
1. As per Note 12.1 to the separate financial statements, capital work in progress includes cost incurred
for construction of tugboat amount of MVR 24,783,732/- as at 31 December 2020. However, the
construction of this tugboat has been suspended in 2010 due to a dispute between the contractor and
the Company. As a result of that the contractor has restricted the access for the Company to verify
the existence, accuracy and the completeness of the asset. Therefore, we were unable to determine
whether any adjustments might be necessary in respect of the profit for the year, non-current assets
and cash flows from operating activities in the separate financial statements.
2. As per Note 12 to the separate financial statements, total capital work in progress includes amount
of MVR 56,057,619/- in relation to cost incurred for construction of Dhoogas Guest House as at 31
December 2020. No active construction work with respect to Dhoogas Guest House had been
carried out since 2018. However, the Company has not carried out any impairment assessment with
respect to this asset as at 31 December 2020. Therefore, we were unable to determine whether any
adjustments might have been found necessary in respect of above element to the separate statement
of comprehensive income, cash flows, and separate statement of financial position in the separate
financial statements. Furthermore, the Company has capitalized revenue nature expenses to this
project amounting to MVR 3,347,738/- and MVR 2,472,473/- during the year ended 31 December
2019 and 31 December 2020 respectively. Therefore, capital work in progress has been overstated
as at 31 December 2020 by total of MVR 5,820,211/- and net profit has been overstated by MVR
2,472,473/- for the year ended 31 December 2020.
3. As per Note 12 to the separate financial statements, total land value includes amount of MVR
956,150/- in relation to Fuvahmulah land located in Gnaviyani Atoll. However, we were unable to
verify the ownership of this land due to sufficient and appropriate audit evidence. Therefore, we
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were unable to determine whether any adjustments might be necessary in respect of the total assets
and retained earnings in the separate financial statements.
4. As per Note 19.4 to the separate financial statements, amounts due from related parties includes
receivable from National Shipping Pte Limited (NSP) amount of MVR 13,073,636/- as at 31
December 2020. This amount has been overdue for more than 9 years. However, as per the letter
dated 14 February 2021 issued by Ministry of Finance, NSP has settled an amount of MVR
6,000,000/- out of total outstanding of MVR 13,073,636/-. Furthermore, parties have agreed to write
off the remaining balance amount of MVR 7,073,636/-. As per IAS 10 - Events after the reporting
period, financial statements should be adjusted to reflect events that occur after the reporting date,
but before the financial statements are authorized for issue, if they provide the evidence of
conditions that existed at the reporting date. However, the Company has not made a provision for
the amount of MVR 7,073,636/- as at 31 December 2020. As a result, net profit has been overstated
by MVR 7,073,636/- during the year ended 31 December 2020 and amount due from related parties’
balances has been overstated by same amount as at 31 December 2020.
5. As per Note 8 to the separate financial statements, other operating expenses include fuel expenses
of MVR 31,047,271/- for the year ended 31 December 2020. The Company has discovered asset
misappropriation in respect of fuel purchases during the year ended 31 December 2020. However,
the Company was unable to quantify the cost of fuel purchases in connection to asset
misappropriation for the year ended 31 December 2020. Therefore, we were unable to determine
whether any adjustments might have been necessary in respect of above event to the separate
statement of comprehensive income, cash flows, and separate statement of financial position for the
year ended 31 December 2020.
6. As per Note 19 to the separate financial statements, trade receivables include an amount of MVR
6,117,222/- receivable from HC Line Private Limited (HC Line) as at 31 December 2020. This
outstanding balance consists of unpaid invoices of MVR 5,059,222/- and interest receivable for late
payments of MVR 1,058,000/-. The Company has filed a case against the HC Line due to return
cheques issued by them as amount of MVR 750,000/- as per the agreement dated 18 October 2017.
The Court has ruled in favour of the Company on 31 August 2020 and ordered to pay the unpaid
invoices amount of MVR 750,000/- as well as interest on the outstanding amount of MVR
1,058,000/-. Furthermore, on 19 April 2021, the Company has filed another case against HC Line
to recover the remaining outstanding balance of MVR 4,227,400/- and the case is in progress. The
Company has not assessed the recoverability of this total outstanding balance of MVR 6,117,222/considering the outcome of the above cases and the time value of money as at 31 December 2020.
Therefore, we were unable to determine whether any adjustments might be necessary in respect of
the profit for the year, total assets and cash flows from operating activities in the separate financial
statements.
7. As per Note 26 to the separate financial statements, the Company shall pay to Housing Development
Corporation Limited (HDC) an amount of MVR 47,456,638/- as consideration for development and
sale rights upon the completion of the project as well as any penalties of 0.05% of the net amount
payable to HDC per day, if the Company is unable to complete the project within the given period
(the project has to be completed within 24 months from 15 December 2017). The Company has not
been able to complete the project as per the agreed timeline and therefore it is subject to penalty of
MVR 1,091,503/- and MVR 8,660,836/- for the year ended 31 December 2019 and 2020,
respectively. However, these penalties have not been recognized in the separate financial statements
for the year ended 31 December 2020.
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We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for the
Audit of the separate financial statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics
for Professional Accountants (including International Independence Standards) (“IESBA Code”),
together with the ethical requirements that are relevant to our audit of the separate financial statements
in Maldives and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our qualified opinion.

Emphasis of Matters - Restatement of Comparative Balances
We draw attention to Note 35 to the separate financial statements, which describes the Company had
not recognized payable for development and sale right in the separate financial statements as at 31
December 2018 and 31 December 2019. As a result, the inventories and trade and other payables had
been understated. This is now corrected and disclosed as comparative in this separate financial
statement. Our opinion is not modified in respect of this matter.

Responsibilities of management for the financial statements
Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRSs, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.
The Board of Directors are responsible for overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit 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 if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:


Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.
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Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
 Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.
 Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.
We communicate with the management regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.
30 August 2021

Hussain Niyazy
Auditor General
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MALDIVES PORTS LIMITED
(INCORPORATED IN THE REPUBLIC OF'MALDIVES)
SEPARATE STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER

2020

2019

Note

MVR

NTVR

Revenue

6

537,128,249

758,185,644

Other income

7

32,690,920

38,309,022

Other operating expenses

(117,696,314)

(150,962,281)

Payroll related expenses

(357,141,648)

(402,560,925)

(84,346,970)

(82,473,032)

Depreciation and amortization expenses
Reversal of provision for impairment loss on trade receivables

r9.1

46,256

1,330,292

Results from operating activities

8

11,964,529

Finance income

9

12,434,945

Finance costs

9

160,544,684
3,250,873

(21,557,105) (17,426,378)

Net finance costs

(9,122,160)

(14,175,505)

Profit before tax

2,842,369

146,369,179

8,574,872

(29,781,250)

,241

116,587 ,929

10

Tax credit / (expense)

Prolit (total comprehensive income) for the year

tt,4t7

Other comprehensive income
Remeasurement of defured benefit liability - net of tax

25

Total other comprehensive income - net of tax

(673,703)
(673,703)

10,743,538

Total comprehensive income for the year
Eamings per share

11

2.69

II
27.43

Figures in brackets indicate deductions.
These separate financial statements are to be read in conjunction with the related notes which form an
integral part of these separate financial statements of the Company set out on pages 9 to 44. The Report
ofthe Independent Auditors is given on pages I and 4.
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MALDIVES PORTS LI}IITED
(INCORPORATED IN THN REPUBLIC OT MALDIVES)
SEPARATE STATEMENT OF FTNANCIAL POSITION
AS

AT

12t3u2020

t2l3tnolg

MVR

I/fVR

Note

ilu2019

(Rfstated)x

(Restated)*

709,172,t68
7,498,965

ASSETS

Non-current

assets

Property, plant and equipment
Investment property

12

693,475,&t

746,85 I,578

13

6,381,r 07

6,940,036

Intangible asset

t4

1,050,0i3

1,298,U|

kasehold right
Right of use asset
Investmart in subsidiary

15

207,494,459
52,040,800

102

202,862,802
52,040,800
13,686,324

19

99,368,410

26,858, l 69

16

t7

Deferred tax assets
Trade and other receivables

1,825,085
6,865,331

9,M5,263

3,686,098

1,068,865,097 1,045,169,t81

Total Non-Current Assets
Current assets
Inventories

18

508,279,3 I 5

Contract assets
0ther financial assets

6.2

2,883,708
71,762,829

locome tax receivable
Trade and other receivables

103

16,364,855

t9

8t,8r4,344

2l

28,739,722

20

Cash and cash equivalents

230,77t908

423,858,992

6,197,172

3,076,338
83,533,744

84,283,278

140,926,692

148,502,480

50,723,842

131,2'74.457

709,844,773 702,119,ffi8

Total Current Assets

JJIS@&_

Total Assets

52,040,800
9,21 I,785
28,301,982
824,56t,379

60t,O29,295

_!,M_288 J 8e_ J,!25"529,6? 4

EQUITY AND LIABILITIES
Equiry
Share capital
Contribution towards capital

425,000,000
9,045,263

425,000,000
9,045,263

425,000,000
9,045,263

Retained earnings

529,058,618

588,267,837

608,93 I,799

Total Equity

963,103,881 t,022,313,100

1,M2,9'77,062

22
22.1

Non-Current Liabilities
lnterest bearing loans and borrowings

lease liabilities
Employee defi ned benefi t liabilities
Total Non-Currtnt Liabilities

23

120,277 ,7 13

t56,925,739

u.2

r88,410,223

193,031,043

3,723,732

25

l19,763,24'7

3,17r,660

312,4tt,668 353,t28,442

lL9,763,247

Current Liabilitim
Employee defi ned benefi t liabilities
trnterest bearing loans and borrowings

949,531

25

8'74,402

23

83,690,079

kase liabilities

a.t

Trade and other payables
Contract liabilities
lncome tax payable

12,'714,44t
405,075,310

3n,556,m4

62
r03

840,089

960,078

25

36,81 1,315

63,28 I,818

7,902,086

133

172,620,620
2'70,071
26,67-1,850

Total Current Liabilities

503,194,321 371,847,247

Total Liabilities

815,605,989 724,975,689 382,6t3,6r2

Total Equity and Liabilities

_lJl3l

*Comparative information has been restated due to an error correction.

262,850,36s

1e_g!_ )J_47_&l 8e_ J,4zsf4g"q!_

See note 35.

These separate financial statements are to b€ read in conjunction with the related notes which form an integral part of these
separat€ financial statements of the Compafly sot out on pages 9 to 44. The Repd of the Independent Auditors is given on pages 1
and 4.
These separate financial statements were approved by the Board of Directors and signed on its behalf by;

Name of the Director

Signahrre

Mr,.Mph.a.ngd lhcrpsf ..

Mr.$h+Ii4.4!i..
26 .08 .2021
PORIs
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MALDryES PORTS LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDTVES)
SEPARATE STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER

2O2O

Sharecapital Contribution
towards

MVR

Retained
earnings

Total

MVR

MVR

caPital

MVR

425,000,000 9,045,263 608,931,799

As at I January 2019

1,042,977,062

Comprehensive incomefor the Year

1t6,587,929

Profit for the year

t16,587,929

Transactions with ownen of the Company

(137,251,891) (137,251,891)

Dividends paid (Note 22.2)
As at

3l

December 2019

Asat I January2020

425,000,000 9,045,263 588,267,837

1,022,3 1 3,1 00

425,000,000 9,045,263 588,267,837

1,022,313,100

Comprehensive incomefor the Year

11,4t7,241

Profit for the year
(hher

co

tt,417,241

mpre hens ive i nco me

Remeasurement of defined benefit

(673,703)

liability - net

(673,703)

of tax
Transactions with ownerc of the Company

(69,952,757)

Dividends paid (Note 22.2)
As at 31 December 2020

_12

5,

000,999_

_9,0

45

263__5

2 e, 0 5 8,

61!_

(69,952,757)

_96

3, I 03, 8 8

1_

Figures in brackets indicate deductions.
These separate financial statements are to be read in conjunction with the related notes which form an integral part
of these separate financial statements of the Company set out on pages 9 to 44. The Report of the Independent

Auditors is given on pages

I

and 4.
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MALDTVES PORTS LIMITED

(INCORPORATED IN THE REPUBLIC OF MALDIVES)
SEPARATE STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED

3I DECEMBER
Note

2020

2019

MVR

MVR

Cash Flows from Operating Activities

2,842,369

Profit before tar(

146,369,r79

Adjuslmentfor:
Depreciation on property plant and equipments
Depreciation on investnent property

Amortization of intangible assets
Depreciation on righ of use assets
Amortization of loan arrangement fee
Interest income
Interest on interest bearing loans and borrowings
Gain from remeasuremont of loans and borrowings
Interest expense on lease liabilities
Reversal of provision for impairment loss of trade receivables
Reversal of provision for inventories

Current service cost and interest expense ofretirement benefit obligation
Loss on disposal offxed assets

t2
13
t4
16
9
9
9
9
9
19.1
18.1
25
8

Operating prolit before working capital changes

74,089,480

72,113,694

558,929

558,929

248,028

527,0M

9"450,532

9,196,675

t,056,709

2,115,468
(3,2s0,873)

(7,076,611)
13,552,104

8,1

08,760

(5,3s8,334)

7,202,ts0

6,948,292
(1,330,292)

(46,2s6)

(87s,041)

424,2t5

4,121,291

341,663

47,560

94,872,043

247,063,621

(83,s45,282)

(193,087,084)

Changes in working capital;
Inventories
Trade and other receivables

(8,t27,490)

Trade and other payables

11,566,552

Contract assets

9,133,728
,716,061
3,120,833

17

192,630

Contract liabilities

(1 19,989)

Cash flows from operating activities
Business profit tax paid

103

Interest paid

84,637,16r

9,339,454)

(49,265,280)

(4,733,s78)

(12,091,9s2)

3,136,498

3,318,743

(l

Interest received

Gratuity paid

(739,964)

25

(6,838,034)

Net cash flows (Used in) / from operating activities
Investing activities
Acquisition ofproperty, plant and equipment
Proceeds from disposal of property, plant and equipment
Cost incuned on construction of capital work-in-progress
Investnent on fixed deposits
Withdrawal of fixed deposits
Net proceeds from treasury bills investrnents
Net cash flows used in investing activities

t2

690,002

14,838,464

(7,662,986)

26,598,672

(67,230,s0

l)

t46,9tt
t2.t

(13,392,220)

(33, l I 1,809)

(350,000)

20

20
20

I

0,350,000

t,420,915

1,099,534

(9,284,291) (99,445,86s)

Financing activities

23
23
24

Proceeds from borrowings
Repayment of loans
Lease payments

Net cash flows used in financing activities

t8,220,000

47,884,532

(12,506,163)

(39,493,t31)

(1t,575,632)

(r

(5,861,79s)

Net Decrease in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of the Year
Cash and Cash Equivalents at end ofthe Year

(2t,984,120)
50,723,842

2t _28fi9Jn

6,094,823)
(7,703,422)

(80,s50,61 5)
131,274,457

50,723,842

The figures in bracket indicate deductions.

These separate financial statements are to be read in conjunction with the related notes which form an integral part ofthese
separate financial statements of the Company sot out on pages 9 to 44. The Report of the Independent Auditors is given on
pages 1 and 4.
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MALDryES PORTS LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SEPARATE FINAIICIAL STATEMENTS

I.

REPORTING ENTITY
Maldives Ports Limited (the "Company") is a limited liability Company, which is fully owned by
the Government of Maldives. The Company was incorporated in the Republic of Maldives on 31
July 2008 under the Companies' Act No. l0 of 1996. The registered office of the Company is
situated at Bodhuthakurufaanu Magu, Male', Republic of Maldives.
Principal business activities of the Company include providing harbour facilities, storage, supplies
and repair and maintenance services of ships and other ocean-going vessels. Beyond the main
operation, the Company provides public land transportation (bus) services and construct housing
projects.

2.

BASIS OF PREPARATION

(a) Statement of compliance
The separate furancial statements have been prepared in accordance with lnternational Financial
Reporting Standards ("IFRSs").
(b) Basis of measurement
The separate financial statements have been prepared on the historical cost basis

(c) Functional and presentation currency
The Company's separate furancial statements are presented in Maldivian Rufiyaa, which is the
Company' s functional and presentation currency.

(d) Use of estimates and judgements
The preparation of separate furancial statements in conformity with IFRSs requires management

to make judgements, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses.

Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognised prospectively.
lnformation about critical judgments

in

applying accounting policies that have the most
significant effect on the amounts recognised in the Company's separate financial statements is
included in the respective notes.

pORr.'
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MALDIVES PORTS LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SEPARATE FINANCIAL STATEMENTS

3.

SIGNIFICANTACCOUNTINGPOLICIES
The accounting policies set out below have been applied consistently to all periods presented in
these separate financial statements and have been applied consistently by the Company.

3.1

Transactions in foreign currencies
Transactions in currencies other than Maldivian Rufiyaa are translated to Maldivian Rufiyaa at the
exchange rate ruling at the date of transaction. Monetary assets and liabilities denominated in
currencies other than Maldivian Rufiyaa are translated to Maldivian Rufiyaa at the exchange rate
ruling at the reporting date. Foreign exchange differences arising on translation are recogtized in
the profit or loss.

Non-monetary assets and liabilities, which are measured at historical cost, denominated in
currencies other than Maldivian Rufiya4 are translated to Maldivian Rufiyaa at the exchange rates
ruling at the dates of transactions. Non-monetary assets and liabilities, which are stated at fair value,
denominated in currencies other than Maldivian Rufiyaa, are translated to Maldivian Rufiyaa at the
exchange rates ruling at the dates the values were determined.

3.2

Financial instruments

(i)

Classification and subsequent measurement

Financial assets
On initial recognition, a financial asset is classified as measured at: amortized cost; FVOCI (fair
value through other comprehensive income) - debt investrnent; FVOCI - equity invesfinent, or
FVTPL (fair value through profit and loss).
Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets, in which case all affected financial assets
are reclassified on the first day of the reporting period following the change in the business model.
A financial asset is measured at amortized cost if it meets both of the following conditions and is
not designated as at FVTPL:

It is held within

a business model whose objective is to hold assets to collect contactual cash
flows; and
Its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets- Business model assessment
The Company makes an assessment of the objective of the business model in which a financial
asset is held at a portfolio level because this best reflects the way the business is managed, and
information is provided to management. The information considered includes:

o

the stated policies and objectives for the portfolio and the operation ofthose policies in practice.
These include whether management's strategy focuses on eaming conffactual interest income,
maintaining a particular interest rate profile, matching the duration of the financial assets to the
duration of any related liabilities or expected cash outflows or realising cash flows through the

o

how the performance of the porffolio is evaluated and reported to the Company's management;

sale ofthe assets;

pOnrS
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MALDIVES PORTS LIMITED
(INCORPORATED IN THE REPT]BLIC OF MALDIVES)
NOTES TO THE SEPARATE FINANCIAL STATEMENTS

3. SIGNIFICANTACCOUNTINGPOLICIES

(CONTINUED)

3.2 Financial instruments (Continued)

(i)

Classification and subsequent measurement (Continued)

Financial assets- Business model assessment (Continued)

o
o
o

the risks that affect the performance of the business model (and the financial assets held within
that business model) and how those risks are managed;
how managers of the business are compensated - e.g. whetler compensation is based on the fair
value of the assets managed or the contractual cash flows collected; and
the frequency, volume and timing of sales of fnancial assets in prior periods, the reasons for
such sales and expectations about future sales activity.

Transfers offinancial assets to third parties in transactions that do not qualiff for de-recogrition are
not considered sales for this purpose, consistent with the Company's continuing recognition of the
assets.

Financial assets that are held for trading or are marlaged and whose performance is evaluated on a
fair value basis are measured at FVT?L.

Financial assets - Assessment whether contractual cash flows are solely payments of principal
and interest

In

assessing whether the contractual cash flows are solely payments of principal and interest, the
Company considers the contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or arnount of confractual
cash flows such that it would not meet this condition. In making this assessment, tle Company

considers:

.
.
.
.

contingent events that would change the amount or timing of cash flows;
terms that may adjust the contractual coupon rate, including variable-rate features;
prepayment and extension features; and

terms that Iimit the Company's claim to cash flows from specified assets (e.g. non-recourse
features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the principal

amount outstanding, which may include reasonable compensation for early termination of the
contract.

Additionally, for a financial asset acquired at a discount or premium to its contractual par-amount,

a

feature that permits or requires prepayment at an amount that substantially represents the contractual

par arnount plus accrued (but unpaid) contractual interest (which may also include reasonable
compensation for early termination) is treated as consistent with this criterion if the fair value of the
prepayment feature is insignificant at initial recognition.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTIIYUED)
3.2 Financial instruments (Continued)

(i)

Classification and subsequent measurement (Continued)

Financial Assets- Business model assessment (Continued)
Financial assets - Assessment whether contractual cash flows are solely payments of principal
and interest (Continued)
Financial
assets at

These assets are subsequently measured at fair value. Net gains and losses,
including any interest or dividend income, are recognised in profrt or loss.

FVTPL
Financial
assets at

amortised cost

Debt
investrnents at

FVOCI

Equity
investments at

FVOCI

These assets are subsequently measured at amortised cost using the effective
interest method. The amortised cost is reduced by impairment losses. Interest
income, foreign exchange gains and losses and impairment are recognised in
profit or loss. Any gain or loss on de-recognition is recognised in profit or loss.
These assets are subsequently measured at fair value. lnterest income calculated
using the effective interest method, foreign exchange gains and losses and
impairment are recognised in profit or loss. Other net gains and losses are
recognised in OCI. On de-recognition, gains and losses accumulated in OCI are
reclassified to profit or loss.
These assets are subsequently measured at fair value. Dividends are recognised as
income in profit or loss unless the dividend clearly represents a recovery ofpart of
the cost of the investment. Other net gains and losses are recognised in OCI and
are never reclassified to profit or loss.

Financial liabilities

-

Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held for ffading, it is a derivative or it is designated as
such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any
interest expense, are recognized in profit or loss. Other furancial liabilities are subsequently
measured at amortized cost using the effective interest method. lnterest expense and foreign
exchange gains and losses are recognized in profit or loss. Any gain or loss on de-recognition is
also recognized in profit or loss.

(iD

De-recognition

Financial assets
The Company derecognizes a furancial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Company neither transfer nor retains substantially all of the risks and rewards of
ownership and it does not retain contol ofthe financial asset.
PORrS
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(TNCORPORATED rN THE REPTTBLTC OF MALDTVES)
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
3.2 Financial instruments (Continued)

Financial liabilities
The Company derecognizes a financial liability when its contractual obligations are discharges or
cancelled or expire. The Company also derecognizes a financial liability when its terms are
modified and the cash flows of the modified liability are substantially different, in which case a new
financial liability based on the modified terms is recognized at fair value.
On de-recognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid is recognized in profit or loss.

3.3Impairment

(i)

Financial assets (Including receivables)

The Company recognize loss allowance for ECLs (Expected Credit Loss) on furancial

assets

measured at amortized cost.

The Company measures loss allowances at an amount equal
following, which measured at l2-month ECLs.

to lifetime ECLs,

except for the

Debt instruments that are determined to have low credit risk at the reporting date; and
Other debt securities and bank balances for which credit risk has not increased significantly
since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.
When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort.

This includes both quantitative and qualitative information and analysis, based on the Company's
historical experience and informed credit assessment and including forward looking information.
ECLs are probability- weighted estimate of credit losses. Credit losses are measured as the present
value of all the cash shortfalls. ECLs are discounted at the effective interest rate of the fnancial
asset.

(ii) Non-financial

assets

The carrying amounts of the Company's non-firancial assets are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the
asset's recoverable amount is estimated. For intangible assets that have indefinite useful lives or that
are not yet available for use, the recoverable amount is estimated each year at the same time.
The recoverable amount ofan asset or a cash-generating unit is the greater ofits value in use and its
fair value less costs to sell. [n assessing value in use, the estimated future cash flows are discounted
to their present value using a discount rate that reflects current market assessments of the time value
of money and the risks specific to the asset. For the purpose of impairment testing, assets that cannot
be tested individually are grouped together into the smallest group of assets that generates cash
inflows from continuing use that are largely independent of the cash inflows of other assets or groups

of assets

PoR|g
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
3.4 Share capital

Ordinary shares
Ordinary shares are classified as equity. lncremental costs directly attributable to the issue of
ordinary shares are recogrized as a deduction from equity.
3.5 Property, plant and equipment

(i)

Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses. Cost includes expenditure that is directly attributable to the
acquisition of the asset. The cost of self-constructed assets includes the cost of materials and direct
labor, any other costs directly attributable to bringing the assets to a working condition for their
intended use, the costs of dismantling and removing the items and restoring the site on which they
are located and capitalized borrowing costs. Purchased software that is integral to the functionality of
the related equipment is capitalized as part of that equipment. When parts of an item of property,

plant and equipment have different useful lives, they are accounted for as separate items (major
components) of property, plant and equipment. Gains and losses on disposal of an item of property,
plant and equipment are determined by comparing the proceeds from disposal with the carrying
amount of property, plant and equipment, and are recognized net within other income in profit or
loss.

(ii) Subsequent costs
The cost of replacing a part of an item of property, plant and equipment is recognized in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will
flow to the Company, and its cost can be measured reliably. The carrying amount of the replaced
paft is derecognized. The costs of the day-to-day servicing of property, plant and equipment are
recognized in profit or loss as incurred.

(iii) Depreciation
Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property, plant and equipment. Leased assets are depreciated over the
shorter of the lease term and their useful lives unless it is reasonably certain that the Company will
obtain ownership by the end of the lease term. Land is not depreciated.
The estimated useful lives of for the current comparative periods are as follows:
Port infrastructure and buildings
Vehicles
Vessels

Furniture and flttings

Office equipment
Machinery
Tools
Utensils
Others and motor bicycles

Over
Over
Over
Over

7-25 years
7-15 years
15 years
2 years

Over 2-4 years
Over 2-4 years
Over 2-3 years
Over 2-3 years
Over 2-4 years
POR
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MALDIVES PORTS LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
3.5 Property, plant and equipment (Continued)

(iii) Depreciation (Continued)
Depreciation methods, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate. The charge for the deprecation commences from the date in which the
property, plant and equipment are ready for use.
3.6 Capital Work in Progress
Assets under construction as at the reporting date represents the costs incurred or accrued for the
projects which are not commissioned for commercial operation as at the reporting date.

3.7 Investment Property
Investnent properties are properties held either to eam rental income or for capital appreciation or
for both, but not for sale in the ordinary course ofbusiness, used in the production or supply of
goods or services or for administrative purposes. Investnent properties are measured at cost less
accumulated depreciation and impairment losses
Depreciation on investment properties is recognized on a straight-line basis over the following
estimated useful lives.
Leasehold Buildings - Over 25 Years

Depreciation methods, useful lives and residual values are reviewed at each financial year-end
and adjusted if appropriate. The charge for the depreciation commences from the month in which
the investment property is available for use.
Subsequent Costs
The cost of replacing a part of an item of investrnent property is recognized in the carrying amount
of the item if it is probable that the future economic benefits embodied within the part will flow to
the Company, and its cost can be measured reliably. The carrying amount of the replaced part is
derecognized. The costs of the day-to-day servicing of investrnent property are recognized in

profit or loss

as incurred.

3.8Intangible Assets
Intangible assets acquired by the Company are stated at cost less accumulated amortization and
impairment losses. Subsequent expenditure is capitalized only when it increases the future
economic benefits embodied in the specific asset to which it relates. All other expenditure is
recognized in profit or loss when incurred.

Amortization
Amortization is charged to the income statement on a straight-line basis over the estimated useful
lives of assets unless such lives are indefinite. The estimated useful lives are as follows:
Computer Software

Over 3 vears
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MALDIVES PORTS LIMITED
(INCORPORATED IN THE REPI.IBLIC OF MALDTVES)
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
3.9 Inventories

Inventories are measured at the lower of cost and net realizable value. The cost of inventories is
based on the weighted average principle, and includes expenditure incurred in acquiring the
inventories, production or conversion costs and other costs incurred in bringing them to their existing
location and condition.Net realizable value is the estimated selling price in the ordinary course of
business, less the estimated costs of completion and selling expenses. The value of each category of
Inventory is determined on fust in, frst out (FIFO) basis.
3.10 Employee benefits

(a) Defined contribution plans

A defned contribution plan is a post-employment benefit plan under which the Company pays
fixed contributions into a separate entity and will have no legal or constructive obligation to pay
further amounts.

All

local (Maldivian National) Employees are eligible for Maldives Retirement Pension Scheme
(MRPS) contribution according to the terms of the Maldives Pension Act Law No. 8/2009 handled
by Maldives Pension Administration Office (MPAO) from May 201l.

(b) Defined benefit plans
a defined conftibution plan. The
Company's net obligation in respect of defined benefit plans is calculated by estimating the amount
of future benefit that employees have earned in retum for their service in the current and prior
periods and discounting that amount to determine its present value. The calculation is performed by
a professional actuary in every three years in compliance with accounting requirements.

A defined benefit plan is a post-employment benefit plan other than

(c) Short-term benefits
Short-term employee benefit obligations of the Company are measured on an undiscounted basis
A liability is recognized for the amount
expected to be paid under short-term cash bonus ifthe Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the obligation
can be estimated reliably.

and are expensed as the related service is provided.

3.ll

Subsidiaries
Subsidiaries are entities controlled by the Company. Conffol exists when the Company has the
power, directly or indirectly, to govem the financial and operating policies of an entity so as to
obtain benefits from its activities. The financial statements of subsidiaries are included in the
consolidated financial statements from the date that control commences until the date that control
ceases.

3.12 Cash and cash equivalents

Cash and cash equivalents in the statement

of frnancial position comprise of cash in hand

and

balance with banks.

Statement of cash flows is prepared in "indirect method". For the purpose of statement of cash
flows, cash and cash equivalents consist ofcash in hand and balances with banks as defined
net of outstanding bank overdrafu, if any.
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(INCORPORATED IN THE REPUBLIC OF MALDTVES)
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
3.13 Borrowing costs

Borrowing costs are recognized as an expense in ttre period in which they are incurred, except to the
extent where borrowing costs that are directly athibutable to the acquisition, construction, or
production of an asset that takes a substantial period of time to get ready for its intended use or sale,
are capitalized as part ofthat asset.

3.14 Dividends

The Company recognizes a liability to pay a dividend when the distribution is authorized, and the
distibution is no longer at the discretion of the Company. As per the corporate laws of Maldives, a
distibution is authorized when it is approved by the shareholders. A corresponding amount is
recognized directly in equity.
3.15 Provisions

A

provision is recognized if, as a result of a past event, the Company has a present legal or
consffuctive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to seffle the obligation.

3.16 Revenue

Performance obligations and revenue recognition policies
The Company is in the business of providing harbor facilities and related activities. Revenue from
conkacts with customers is recognized when control of the goods or services are tansferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services. The Company has generally concluded that it is the principal
in its revenue arrangements.
Revenue is measured based on the consideration specified in a contract with a customer and excludes
amounts collected on behalf of third parties.

The Company considers whether there are other promises in the contract that are separate
performance obligations to which a portion of the transaction price needs to be allocated. In
determining the transaction price for the services delivered, the Company considers the effects of
variable consideration, the existence of significant financing components, non-cash consideration,
and consideration payable to the customer

(if any).

Rendering of services
The Company recognizes revenue from harbor operation services over time, using an input method
measure progress towards complete satisfaction of the service, because the customer
simultaneously receives and consumes the benefits provided by the Company. Revenue from the
transport operations are recognized at a point in time, generally upon delivery of the service.

to

Sale of goods

Revenue from sale

of goods is recognized at the point in time when control of the goods is

transferred to the customer/guest, generally on delivery of the goods.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS

3.

SIGMFICANTACCOUNTINGPOLICIES(CONTINUED)

3.16 Revenue (Continued)

Other income
Other income is recognized on an accrual basis.

Interat
Interest income is recognized as the interest accrues unless collection is in doubt.

Contract balances
Contract assets

A contract
customer.

to consideration in exchange for goods or services transferred to the
the Company performs by hansferring goods or services to a customer before the

asset is the right

If

customer pays consideration or before payment is due, a contract asset is recognized for the earned
consideration that is conditional.
Trade receivables

A receivable represents the Company's right to an amount of consideration that is unconditional
(i.e., only the passage of time is required before payment of the consideration is due). Refer to
accounting policies of financial assets in section "Financial instruments - initial recogrition and
subsequent measurement".

Contract liabilities

A

contract liability is the obligation to transfer goods or services to a customer for which the
Company has received consideration (or an amount of consideration is due) from the customer. If a
customer pays consideration before the Company transfers goods or services to the customer, a
contract liability is recognized when the payment is made, or the payment is due (whichever is
earlier). Contract liabilities are recogrized as revenue when the Company performs under the

contact
3.17 Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A
contract is, or contains, a lease ifthe contract conveys the right to control the use ofan identified
asset for a period of time in exchange for consideration.

(i)

As a lessee

At

commencement or on modification of a contract that contains a lease component, the
Company allocates the consideration in the conhact to each lease component on the basis of its
relative stand-alone prices. However, for the leases of property the Company has elected not to
separate non-lease components and account for the lease and non-lease components as a single
lease component.
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(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
3.17 Leases (Continued)

(i) As a lessee (Continued)
The Company recogtizes a right-of-use asset and a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease paynents made at or before the commencement date, plus any
initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset
or to restore the underlying asset or the site on which it is located, less any lease incentives
received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company will exercise a purchase option. ln that case the right-of-u;e asset will be
depreciated over the useful life of the underlying asset, which is determined on the same basis as
those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain re-measurements of the lease liability.
The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sowces and makes certain adjustrnents to reflect the terms of the lease and type

ofthe

asset leased.

Lease payments included in the measurement of the lease

.
o
o
'

liability comprise the following:

fxed pa)ments, including in-substance fxed payments;
variable lease payments that depend on an index or a rate, initially measured using the
index or rate as at the commencement date;
amounts expected to be payable under a residual value guarantee; and

the exercise price under a purchase option that the Company is reasonably certain to
exercise, lease payments in an optional renewal period if the Company is reasonably certain
to exercise an extension option, and penalties for early termination of a lease unless the
Company is reasonably certain not to terminate early.

The lease liability is measured at amortized cost using the effective interest method.

It is

remeasured when there is a change in future lease payments arising from a change in an index or
rate, if there is a change in the Company's estimate of the amount expected to be payable under a
residual value guarantee, if the Company changes its assessment of whether it-will exercise a
purchase, extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the
carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero. The Company presents right-of-usi assets that do
not meet the defrnition of inveshnent property in "Right-of-Use Asset" and lease liability in
"Lease Liability" in the statement of financial position.

p6nri
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MALDIVES PORTS LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
3.17 Leases (Continued)

Short-term leases and leases oflow-value assets
The Company has elected not to recognize right-of-use assets and lease liabilities for leases of
low-value assets and short-term leases, including IT equipment. The Company recognizes the
lease paynents associated with these leases as an expense on a straight-line basis over the lease
term.

3.18 Events occurring after the reporting date

The materiality

of the

events occurring after the reporting date has been considered and
in the separate financial statements

appropriate adjustrnents and provisions have been made
wherever necessary.
3.19 Finance income and finance costs

Finance income comprises interest income from investrnent on treasury bills, fixed deposits and
interest income from promissory notes as well as gain from remeasurement of loans and
borrowings.
Finance cost comprises interest expense on borrowings and lease liability. Borrowings costs that
are not directly attributable to the acquisition, construction or production of qualiffing assets are
recogtized in profit or loss using the effective interest method. Foreign currency gains and losses
are reported on a net basis.

3.20 Tax expense

Tax expense comprises current and deferred tax. Current tax and deferred tax is recognized in
profit or loss.
o

Current tax

Current tax is the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax
payable in respect ofprevious years.
o Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of
liabilities for financial reporting purposes and the amounts used for taxation purposes.

assets and

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, based on the tax rate enacted or substantively enacted at the riporting date.
Deferred tax assets and liabilities are offset ifthere is a legally enforceable right to offset current
tax liabilities and assets, and they relate to income taxes levied by the same tax authority on the
same taxable entity, or on different tax entities, but they intend to settle current tax liabilities and
assets on a net basis or

A

deferred

their tax assets and liabilities will be realized simultaneously.

tax asset is recognized for unused tax losses, tax credits deductible temporary

difference to the extent that it is probable that future taxable profits will be available against which
they can be utilized. Deferred tax assets are reviewed at eachreporting date and are reduced to the
extent that it no longer probable that the related tax benefits will be provided.
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NOTES TO THE SEPARATE FINA}ICIAL STATEMENTS
3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
3.20 Tax expense (Continued)

Deferred tax is recogtized in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the arnounts used for taxation purposes.
Deferred tax is not recogtized for Temporary differences on the initial recognition of assets or
liabilities in a transaction that is not a business combination and that affects neither accounting nor
taxable profit nor loss.

r

Sales tax

Revenues, expenses and assets are recognized net ofthe amount ofsales tax, except:

-

When the sales tax incurred on a purchase of assets or services is not recoverable from the
taxation authority, in which case, the sales tax is recognized as part ofthe cost ofacquisition of
the asset or as part of the expense item, as applicable.

-

Receivables and payables that are stated with the amount of sales tax included

The net amount of sales tax recoverable from, or payable to, the taxation authority is included
part of receivables or payables in the statement of financial position.

4.

as

DETERMINATION OF FAIR VALUES

A

number of the MRPS's accounting policies and disclosures require the measurement

of fair

values, for both furancial and non-financial assets and liabilities.

The MRPS has an established contool framework with respect to the measurement of fair values.
This includes a valuation team that has overall responsibility for overseeing all significant fair value
measurements, including Level 3 fair values, and reports directly to the chief financial officer.
The valuation team regularly reviews significant unobservable inputs and valuation a justrnents.

If

third party information, such as broker quotes or pricing services, is used to measure fair values,
then the valuation team assesses the evidence obtained from the third parties to support the
conclusion that these valuations meet the requirements of the Standards, including the
fair value hierarchy in which the valuations should be classified.

levil in the

When measuring the fair value of an asset or a liability, the MRPS uses observable market data as
far as possible. Fair values are categorized into different levels in a fair value hierarchy based on
the inputs used in the valuation techniques as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included in Level I that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Level 3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the

fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level
of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

poRIs
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NOTES TO THE SEPARATE FINAIICIAL STATEMENTS

5. NEW STANDARDS AND INTERPRATATIONS

NOT YET ADOPTED

A number of new standards are effective for

annual periods beginning after 1 January 2020 and
earlier application is permiued; however, the Company has not early adopted the new or amended
standards in preparing these separate financial statements.

The following amended standards and interpretations are not expected to have a significant impact
on the Company's separate financial statements.

o
o
o
o

- Cost of Fulfilling a Contract (Amendment to IAS 37)
Classification of Liabilities as Current or Non-current (Amendments to IAS 1)
Reference to the Contractual Framework (Amendment to IFRS 3)
Annual improvement for the IFRS 2018 1o2020
Onerous Contracts

p6nri
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER

6

2O2O

REVENUE

Ship arrival and pilotage services
Unloading the cargo (Handling, Wharfage, Lashing and unlashing, etc.)
Clearing the goods (Note 6.1)
LoadingAJnloading the cargo (Stevedoring, Storage, Quaywall, etc.)
Empty containers and vessel departure
Vessel and other equipment hiring charges
Rent income (Note 6.1)
Revenue from transport
Revenue from ferry transport

2020

2019

MVR

MVR

58,785,4s5
143,866,379

194,718,144

78,003,424

34,588,08s

68,669,7s4

208,112,626

298,382,764

27,298,663
6,200,870
4 t,881,332

42,676,99s
6,792,080
39,964,277
24,349,723

13,272,464

3,122,375

4,628,483

537,128,249

758.1 85,644

6.1

The Company has given total discounts amounting to MVR 2,251,853/- and MVR 4,802,405/- for storage chargers and bond
license fees respectively to its customers on account ofCovid 19 pandemic.

6.2

CONTRACT BALANCES

3u12t20t9
MVR

3u1212020

MVR
Contract assets
Contract liabilities

2,883,708

3,076,338

960.079

840.089

3,723,797

7

OTHER OPERATING INCOME

2020

2019

MVR

MVR

Lorry subscription fee

257,3t9

Stafffines

152,654

Miscellaneous income
Salvage charges
Reversal of inventory provision

251,123
428,936

1,087,36s

800,592

41,055

446,775

875,041

Other income

30,277,486

36,381,596
38,309,022

32,690,920

8

PROFITBEFORETAX
Is stated after charging all the expenses including

the

following:

Depreciation of Foperty, plant and equipment

Amortization of intangible assets
Loss on disposal of fixed assets
Depreciation ofright ofuse assets
Personnel costs (Note 8.1)

E.l

4,036,417

2020

2019

MVR

MVR

74,089,480
248,028
34r,663

72,672,624

9.450,533

3s7,141,648

9,196,675
402,s60,925

129,297,783

120,685,845

9,383.091

27.999.21r
205,470,985
3,t50,127

527,044
47,560

Personnel Costs
Salaries and wages

Overtime
Staffallowances
Boat laari

r90,703,823

Bonus

Contribution to MRPS

2,090,04s
8,784,562

Stalltraining expenses

623,472

Staff compensation
Medical expenses
Uniform expenses
Directors allowance
Gratuity expense

579,663

7,547 ,s00
8.3 1 0.070
6,688,405

3,941,513
55,042

73,656

715,594

623,777
110,312

86,500

4,t21,29r

424,21s

Other expenses and allowances

14,3

79,244

357.t41,648
23
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NETFINANCECOSTS

2020

2019

MVR

MVR

Finance Income
Interest income from investment on treasury bills
Interest income from fixed deposits
Interest income from promissory notes

3,227,'777

2,889,194

16,872

361,679

3,831,962

Gain from remeasurement ofloans and borrowings

5,358,334
12,434,945

Finance Costs
Interest on interest bearing loans and bonowings
Amortization of loan arrangement fee

(13,ss2,104)
(1,0s6,709)

Interest expense on lease liabilitles

(6,948,292)
(21,ss'7

Net Finance Costs

r0

,10s)

-otn)59l

TAX EXPENSE
Current tax expense (Note 10.1)
Over provision in respect ofprior year
Deferred tax (revised) / recognized during the year (Note 10.2)

(8,108,760)
(2,115,468)
(7.202.1s0)

(17
(

,426,378)

14,17s,s0s)

2020

2019

MVR

MVR

2,392,s45
(1,086,080)

24,255,563

(9,88 l,337)

5,525,687
29,'781,250

__Gfl4.n2L

10.1

3,250"873

Reconciliation between Accounting Profit and Taxable Income;
Profit before tax
Add: Depreciation charge for the year
Other disallowable expenses
Less: Capital allowances
Other allowable expenses
l.ess: Tax free allowance
Total taxable income

2,842,369
74,896,437

22,511,939
(s9,246,484)
(24,803,964)
(250,000)

Incometax@ 15%

1.46,369

"179

73,803,402
26,651,874
(58,26s,1 78)

(26,60s,s27)
(2s0,000)

15,950,297

161,703,751

J,322.s4s_

24.2ss,s63

Ir

accordance with the provisions ofthe lncome Tax Act25/2019 and subsequent amendments thereto, the Company is liable
for income tax on its taxable profis at the rate of 15%.

10.2

Deferred Tax Asset

3Ut2/2020
MVR

Opening balance
Items recognized in other comprehewive income
Charged during the year
Items recognized in profit or loss
Charged / (reversal) during the year

3"686,098

3Ut2/2019

MVR
9,211"785

I I 8,889

9,881,337

l!fise!_

Closing balance

(s,szs,687)
3,686,098

Defened Tax Assets/ (Liability) is attributable to the following;

3Ut2t20t9

3U12t2020

Temporary

Tax Effect

Temporary

Difference

MVR
Prope(y, plant and equipment, Investment property and
Intangible assets
Provision for impairment on trade and other receivables
Provision for impairment of inventones
Employee defi ned benefi t liabilities

M\'R

76,054,904 t1,408,236

1,9s4,656 293,198

8,634,469 t,295,170
4

sqt t'14

91,242,163

Tax Effect

Difference

6RO

MVR
24,s27,727

MVR
3,679,159

(6,t57,093)

(923,s64)

6,203,353

930,503

1rn

l3s5a!_ J!e2u_

3.686,098

The provision on defened tax is made on temporary differences between the carrying value and tax base. The Company,s
management expects to eam future taxable profits and therefore deferred tax assets are recognized.
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TAX EXPENSE (CONTTNUED)

INCOMETAX(RECEMBLE)/PAYABLE

3Ut2l20l9
MVR

3u1212020

MVR
Opening balance
Business profit tax charge during the year
Over provision in respect ofprior year
Payments during the year
Closing balance

l1

26,677,850
24,255,563

1,668,r33

2,392,s45
(1,086,079)
(19,339,4s4)

(49.26s.280)

__o_q&qEq_t !!!,_l!L

Earnings per share

la1ings per share is calculated by dividing the profit for the year attributable to ordinary shareholders by the
number of ordinary shares outstanding during the year. The following reflect the income and share's data used in
the eamings per share computations.

2020
Profitfortheyear(inMVR)
Number ofordinary shares
Eamings per share (in MVR)
t2

11,417,241

116,587,929

4,250,000
2.69

4,250,000
27.43

PROPERTY PLANT AND EQUIPMENT
Balance as at

yy2020
Costs / Revalued Amount

MVR

Lands (Note 12.2)
Port infrastructure and buildings
Vehicles and vessels

9,045,263

Furniture and office equipment
Machinery, equipment and tools
Utensils and other assets

Accumulated Depreciation

Port infrastructure and buildings
Vehicles and vessels

Fumiture and office equipment
Machinery, equipment and tools
Utensils and others assets

l2.l

2019

318,047,891
632,894,777
51,8s9,264
46,648,03s
l 5,953,1 s3
1,074,448,383

Additions

Disposals/

Balance as at

Transfers

3y12t2020

MVR

MVR

MVR
2,811,451

9.045.263
320,859,342

4, l 88,001

637,082,778

2,672,770

54,532,034

362,109

47,010,144
(732,134)

440,106

(732,134)

10.474.437

Charge for
the year

Disposals

IU2020
MVR

MVR

MVR

Balance as at

15,661,125
1,084,190.686

Balance as at

3y12t2020

MVR

117,83s,249

13,676,063

131,511,312

249,2s4.393
36,229,636
25.687.238

43,453,419

292,707,812

I 0,095,199
439,101,715

6,894,889

43,124,525

l9

(390,471)

33,709,057
11,748,018

(390,47r)

512,800,724

8,02 1,8

2,043,290
74,089,480

Net book value

63s,346,668

571,389.962

Capital work in progress (Note 12.f )

111,504,910

122,085,679

Total value ofproperty, plant and equipment

746,851,578

693,475,64t

Capital Work In Progress (CWIP)
Opening balance

3u12t2020

31n2t2019

MVR

MVR

1l1,504,910

Additions during the year
Capitalized during the year
Closing balance

84,740,748

13,392,220

33,1

1

1,809

(2,811,451)

_|n,085,679_

il

l0

An amount of MVR 24,783,7321- has been incurred for the construction of a tug boat for harbor operation. The
construction process had been discontinued since the year 2010 due to a dispute with the constructor.

In addition to the above, capital work in progress represents cost incurred for the construction
House, MCH workshop and MCH ground levelling project.

of Dhoogas Guest

pOR
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PROPERTY PLANT AND EQUIPMENT (CONTINUED)

12.2

Details of Company's lands stated at fair value are indicated below;

Land

Land area
(sq.

Feydhoo
Hulumeedho
Fuvahmulah
Hadhumathi

ftJ

Price per

sq. Total amount

ft.
4,620,793
1,968,920

92,403.86
78,756.80

25

19,123.00

50

956,1 50

30,000.00

50

I,500,000
9,045,263

50

The Company has determined a value for the lands in Fuvahmulah, Hulumeedhoo, Feydhoo and
Hadhumathi, based on market prices (per square feet) disclosed by the Government of Maldives.
The results of such valuation was incorporated in the separate financial statements effective from
31 December 2017.

13

ITWESTMENT PROPERTY

3U1212020

MVR
Opening balance
Closing balance

3ut2t20t9
MVR

13,579,431

13,579,431

13,579,431

13,579,437

Accumulated Depreciation
Opening balance
Charge for the year
Closing balance

6,639,39s
558,929

7,198,324
6,381,107

Net Carrying Value

6,080,466
558,929
6,639,395
6,940,036

Investment property comprises port complex building which is located at Hilaalee Magu, Male'.
This is a dual purpose property which significant portion has leased out to third parties. The
Company has classified the potion of dual use property as an investment property since it can be
leased out separately under a finance lease. The rental income recognized from this property is
amounting to MVR 9,503,341/- during the year ended 3l December 2020. (2019 : MVR

9,565,2661-)

14

INTANGIBLE ASSETS

3U72t2020

M\rR

3ut2l20t9
MVR

Cost
Opening balance
Closing balance

5,481,344
5,481,344

5,481,344
5,481,344

4,1 93,303

3,656,259
527,044

Accumulated Amortization
Opening balance
Amortization during the year
Closing balance

248,028

4,431,331
1,050,013

Net Book Value

4,183,303

1,298,041
POR

26
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LEASEHOLD RIGHT

3uL212020

3Ln2t20L9

MVR

MVR

Opening Balance
Transferred to Right-of-use Assets (Note 16)
Closing Balance

15.1

6,865,331
(6,865,33 l )

ln2016, Company has acquired the lease rights ofa plot ofland located at Thilafushi island belonging to
Thilafushi Corporation from Sar Engineering & Construction. According to the Memorandum of
understanding, lease period for this land is 25 years commencing from August 2016. Accordingly, the
lease rights shall be amortized over the lease period. However as per initial application of IFRS 16, an
amount of MVR. 6,865,3311- has transfened to right of use asset as at

16

I

January 2019.

RIGHT-OF.USE ASSETS

3u12t2020

3Ut2t20t9

MVR
Opening balance
Adjustment due to initial application of IFRS 16
Additions during the year
Reclassification from lease prepalment (Note 15)
Closing balance

fvIv

216,691,t34
209,825,803
4,818,875
6,865,33

1

221,5t0,009 2t6,691.134

Accumulated Depreciation
Opening balance

9,196,67s
9,450,532

Charge for the year

Net Carrying Value

17

9,196,675

18,647,207

Closing balance

9,196,675

202,862,802 207,494,459

II\IVESTMENT IN SUBSIDTARY
Kulhudhufushi Port Limited

Interest

3ut2t2020

held

MVR

51%

52,040,800

3ut2t20t9
MVR
52,040,800

On 19 July 2011, the Company acquired 5l% ofthe share capital and obtained control ofKulhudhufushi
Port Limited, a regional port operating in the Republic of Maldives.

18

INVENTORIES

Spare parts

Less: Provision for slow moving inventories

Work-in-Progress (Social Housing Project) (Note

f8.l

18.2)

uu20t9

3u12t2020

3uL2t20t9

MVR

MVR

MVR

(Restated)

(Restated)

64,632,396
(8,634,469)

66,627,782

55,997,927

57,118,272

56,734,520

452,281,388

366,740,720

174,037,388

508,279,315

4113,858,992

_x0J7tw_

9,509,5 10

9,509,5

(9,509,5

lo)

66,244,030
(9,509,5

l0)

Provision for slow moving inventories
Opening balance
Provision (reversal) I recognized during the year
Closing balance

l0

7,663,879

10

9,509,510

(875,041)

L634,469

1,845,631

PoRrS
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TNVENTORTES(CONTINUED)

18.2 Social Housing Project
As per the agreement dated 15 November 2017 between Maldives Port Limited (Developer) and Housing
Development Corporation Limited (HDC), the Company has been assigned to develop a three "Fourteen
Storey Residential Towers" at Hulumale phase II plots no. N3-20(D), N3-20(E), N3-20(F) by HDFC.

The developer shall proceed with construction and developments on the land by two parts. The part 1 of the
development shall be completed within 240 calendar days from 15 November 2017 and part 2 of the
development shall be completed within 730 calendar days from 15 November 2017.

According to the agreement signed between the Company and Housing Development Corporation Limited
(HDC) on 15 November 2017,the Company is required to sell 50% of the Part I constructed residential units
to the Government of Maldives for US$ 38,000/- each unit. The remaining 50% of residential units will be
sold to Maldivian nationals employed by the Company. Furthermore, the Company has agreed to sell Part II
residential units only to Maldivian nationals employed by the Company.
Further, the Company should pay within 24 months from 15 November 2017 , an amount at the rate of MVR
1,500/- per square feet less the cost for the development ofbare shell ground floor as the consideration for
development and sale rights. Failing to do so, the developer shall pay 0.05% ofthe net amount payable to
HDC for each delayed day.

19

TRADE AND OTHERRECEIVABLES

Trade receivables
Less: provision for impairment of trade receivables (Note 19.1)

Amount due from related parties (Note 19.4)
Deposits
Prepayments and advances
Receivable from MMPRC (Note 19.3)
Other receivables
Less: provision for impairment of other receivables (Note 19.2)

3u12t2020

3Ut2t20t9

MVR

MVR

25,180,670

32,385,771

(l

(3,0s0,898)

23,481,277

29,334,973

47,557,762

31,034,619

2,634,492

2,247,901

14,395,547

15,620,420

84,129,012

85,137,999
4"664,412

9,245,927

(zss,263)

(2ss,263)

54

167,794,961

81,874,344

140,926,692
26,858,169

l8

1,1 82,7

Maturity Analysis
Trade and other receivables - Current
Trade and other receivables - Non-current

99,368,410
181,182,754

19.1 Provision for impairment of trade receivables

_167 J84,861

3t/12t2020

3Ut2/2019

MVR

MVR

Opening balance

3,050,898

Provision revised during the year
Written off during the year
Closing balance

(1,330,292)
(21

3,097,154
(46,2s6)

,213)

_r,699Q93

3,050,898
poR Ts
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TRADE AND OTHER RECEIVABLES (CONTINUED)

19.2 Provision for impairment

of other

receivables

3Ut2t20t9

MVR

NTVR

2ss,263

Opening balance
Closing balance

19.3

3l/1212020

255,263

_2ss263__XsW_

Receivable from Maldives Marketing and Public Relation Corporation (MMPRC) amounting to
MVR. 85,137,999/- includes two promissory notss which originally matured on 3l March and27
April 2015 had been rolled over until 30 December 2015 and 25 March 2018 respectively. These
notes are yet to be settled as at reporting date. However, as per the agreement signed with the
MMPRC dated 14 February 2020,the MMPRC has agreed to pay the receivable balance within l5
years with an into'rest rate of 4.6oh per annum. The Company has received interest income of

MVR. 1,008.987/- during the year ended 31 December 2020. (2019: Nil)

19.4 AMOUNTS DUE FROM RELATED PARTIES
State Trading Organization PLC
Maldives National Shipping fte Limited
Maldives National Defense Force
Kulhudhufushi Port Limited
Hithadhoo Port Limited
Maldives Transport & Contracting Company PLC
Maldives Road Development Company
Maldives Industrial Fisheries Company
Maldive Gas Private Limited
Male' Water & Sewerage Company
Maldives Airports Company Limited
Housing Development Corporation
Fenaka Corporation Limited
Maldives State Shipping Company Private Limited
Other Government Owned Organizations

3u12t2020

3U12/2019

NIVR

NTVR

3,768,997
13,073,636
27,283
I 1,880,577

6,169,744
633,693
1

,530,1

g1

97,695
18,602
16,268

2,956,794
13,073,636

71,608
8,659,037
2,791,796
1

,530,1 81

17,122

2,325

lg,gg0

45,1 80

30,416
5,490,996
4,792,379
47,551

73,225

,762

1,826,050

31,034,619

Amounts due from related parties are unsecured, interest free and does not have any repayments
terms. Accordingly, the entire amount due is shown as falling due within one year.

20

OTHER FINANCIAL ASSETS

Investments in treasury bills (Note 20.1)
Fixed deposit

3u12t2020

3Ut2t20t9

MVR

]VTVR

71,762,829

73,183,744
10,350,000

71,76?,829 83,s33,744

poRrS
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2O

OTHER FINANCIAL ASSETS (CONTINUED)

20.1

The Company has invested an amount of MVR 62,201,4461- and MVR 9,561,3831- on treasury
bills issued by Maldives Monetary Authority at the interest rate of 4.60Yo and 4olo respectively.
Total investment has been collateralized against loan obtained from Bank of Maldives PLC.

2I

CASHANDCASHEQUIVALENTS

3r/12/2020

3ur2/20r9

MVR

22

IVTVR

Cash in hand

465,921

5,650,969

Cash at banks

28,273,801

45,072,974

Cash and cash equivalent in the separate statement of cash flows

28,739,722

50,723,842

SHARE CAPITAL

3U12D020
IVTVR

31/12t2019
NTVR

Authorized share capital

22.1

5,000,000 ordinary shares of MVR.l00/- each

500,000,000 500,000,000

Issued and fully paid
4,250,000 ordinary shares of MVR.100/- each

_12s,999999_ _12s,0 00,ggg_

Contribution Towards Capital

In 2017, the Company has received the ownership of the lands located in Fuvahmulah,
Hulumeedhoo, Feydhoo and Hadhumathi from the Government of Maldives (Being the
shareholder ofthe Company). The value ofthe lands have been recognized as contribution towards
capital during the year ended 31 December 2017.

22.2

Dividends and Voting Rights
The holders of Ordinary Shares are entitled to receive dividends as declared from time to time and
are entitled to one vote per share at Shareholders'meetings of the Company.

During the year ended 3 I December 2020, the Board of Directors of the Company has declared a
dividend of MVR. 69,952,7571- (2019: MVR. 137,251,8911-).

23

LOANS AND BORROWINGS

Opening balance

Borrowings during the year
Interest capitalized during the year
Remeasurement during the year
Repayments during the year
Closing balance

3Ut2/2020

3Ut2/2019

M\rR

NTVR

193,737,054

183,045,064

18,220,000

47,884,532

8,819,526
(5,358,334)
(11,449,454)
203,967,792

I 85,1 20

(37,377,662)
193,737,054

30
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LOANS AND BORROWTNGS (CONTINUED)

23,1

Sources of Finance

3u12t2020

3t/12t2019

MVR

MVR

Secured Loans

Bank of Maldives PLC - Loan I (Note 23.3)
Bank of Maldives PLC - Loan II (Note 23.4)
Bank of Ceylon (Note 23.5)

50,834,725
65,548,001
38,81 1,307

57,778,2s8
47,089,341

48,773,759

51,029,455

37,840,000

Unsecured Loans

Ministry of Finance and Treasury (Note 23.6)
Total Loans and Borrowings
Movement

_N3967Jn
Balance as at

Obtained

during

Term loans
Loan arrangement fees
Ministry of Finance and Treasury

uU2020

the year

1VTVR

IVTVR

145,618,258

20,000,000

(2,910,659)

Interest Remeasureme
capitalized
nt

during the yearduring the year during the year

MVR
7,273,505

IUVR
(1,557,617)

(1,780,000)

51,029,455

193,737,054 18,220,000

t

o

v

3l

Repayments

MVR
(12,506,163)
1,056,709

1,545,021

(3,800,717)

8,81

(5,358,334) (11,449,4s4)

8,s26

193,737,0s4

Balance as at

3y12t2020
IVTVR

158,827,983
(3,633,950)
48,773,759
203,967,792

MALDIVES PORTS LIMITED
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LOANS AND BORROWTNGS (CONTTNUED)

23.2 3l December 2020
Maturity Analysis

0-12

1-5

More than

Months

Years

5 yearc

Balance at
3U12t2020

MVR

MVR

IVTVR

MVR

(2,977,585)

83,690,079
3l December

2019

Maturity Analysis
Term loans
Loan arrangement fees
Ministry of Finance and Treasury

158,827,983
(3,633,9s0)
48,773,759

74,481,539

84,346,444
(656,365)

Term loans
Loan arrangement fees
Ministry of Finance and Treasury

48,773,7 59
120,277,,713

_43967.1e2_

0-r2

1-5

More than

Balance at

Months

Years

5 years

3ut2t20t9

MVR

MVR

IVTVR

MVR

25,710,194

1

(1,0s6,697)

(1,853,962)
38,871,637
152,123.840

12,1s7,818

36,811,315

r 5,1 06,1

65

4,801,899

145,61 8,258

4,80r,899

51,029,455
193,737,054

(2,910,6s9)

23.3 Bank of Maldives PLC - Loan I
The Company has obtained loan facility from the Bank of Maldives PLC, amounting to US$ 9,105,000/- on l0 October 2016 for the purpose of purchasing heavy
vehicles and machinery. The loan carries fixed interest rate of loh. T\e loan has to repay over 60 monthly installments of US$ 180,900/- each starting from 1
December 2016. The Company has secured the loan by; i) Lien against Treasury Bill investment. ii) Leasehold land located at Hulumale Harbor ( Plot -A,B,C,D &

of 214,115 sq.ft. of land at Male' Commercial Harbor, Ports Complex Leasehold rights
Thilafushi and assets purchased under this facilities are mortgaged.
E), Leasehold dght

of

150,000sq.ft

of land at industrial site of K.

23.4 Bank of Maldives PLC - Loan II
The Company has obtained loan facility from the Bank of Maldives PLC, amounting to MVR.178,000,000/- on 27 October 2019 for the purpose of working
capital requirements and to purchase port machinery and equipment. The loan carries fixed interest rate of l0%. The loan has to repay over 60
PORIS
installments of MVR 4,531 ,0001- each starting from 4 July 20 19
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LOANS AND BORROWINGS (CONTINUED)

23.4

Bank of Maldives PLC - Loan

II (Contiuued)

The Company has secured the loan by; i) Lien against T-Bill portfolio of Bonower total amounting to
MVR 75,000,000/- duly charged favor ofthe bank.ii) Mongage ofleasehold rights ofthe 05 plots under
no 10005 at Hulumale' Harbor leased to the bonower by Housing Development Corporation. iii)
Mortgage of leasehold right of port complex leased to the bonower by the Government of Maldives &
all building.

The above toan facility of MVR 178,000,000/- has been ameoded with a moratorium period of six
morths starting Aom April 2020 to September 2020, after which payment is liable in installments as
tvwR 1,270392l- on October 2020, MVR 3,624,8001- from November 2020 !o March 2021, MVR
4,482,6601- hom Agril 2021 to March 2025 and balance amount in full on April 2025. lnterest ac{rued
during the moratorium period will be capitalized to the loan at the end

23.5

ofthe moratorium period.

Bank ofCeylon
The Company has obtained loan facility from the Bank ofCeylon, amounting to MVR. 7,000,000/- and
US$ 2,000,000/- on 12 July 2018 and 28 June 20lE resp€ctively for the puryose of developing and
renovatiog Dhoogas guesthouse. The loan carries fixed interest rate of 8.50%. The loar has to repay
over 84 months including 24 monlhs grace period. The Company has secured the loan by; primary
mortgage over head leasehold right ofthe plot of land known as "Dhoogas" including all movable and
immovable structures localed ir the northwest corner of Gan in Seenu Atoll owned by Maldives Ports

LimitedThe Company has granted a moratorium period of six months for the above loan facility commencing
from 0l June 2020. Accordingly. the repayment ofthe outstanding capital amount as at the date ofDebt
Moratorium received should be settled fiom 0l December 2020, afrer the moratorium period until the
capital oustanding is recovered full. Funher, the Company is liable to pay funded interest of term loan
facility ofUSD 90.000/- and MVR 300,000/- to Bank of Ceylon Male'branch within 24 months from
the end of the moratorium to absorb the deferred interest for the moratorium period of above aforesaid
term loans.

23.6 Ministry of Filance and Treasury
The Company has obtained loan facilities Aom the Ministry of Finance and Treasury, amounting to
MVR 30,328,046/- on 25 March 2019 and MVR 29,535,4421- on 20 June 2019 for rhe pupose of

imponing buses for the Greater Male Transport Link. The loans carry fixed interest rare of 3%. The
loans have to be repaid over within 5 yean of equal bi-annual instalmenrs amounting to MVR
3,032,805/- and MVR 2,953,544/- respectively. The loans are not secured.
The above loan facilities of MVR 30,328,046/- and MVR 29,535,UA- have been amended wirh a
moratorium period of2 yean starting from April 2020 and June 2020, after which payment is liable in
installments of MVR 4,E52,487/- and MVR 4,430,3161- respectively. Interest accrued during the
moratorium period will be capitalized to the loans at the end ofthe moraiorium p€riod.
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LEASE LIABILITIES
Opening balancc
Adjuslment due ro initial application ofIFRS 16
AdditioDs durirg the ycar
Intercst exp se for the year
Repayment durilg the year
Closing balanc€

24.1

31fi212019

MVR

MVR

200,933,129
209.825.803

Mrtu ritv

Currcot

311t2t2fi20

4,818,875
6,948,292
(t1,57 5,632)

(

20r.r24,664

200.933 .t29

3Unno20

fvM
Malc cornmercial harbour
PA Complex

2057

6315,309

2057

Thilafirhi Tin

2026
2022
2021
2029

345,459
793,567
478,019

10489-81

Thilatushi /34-29 (TCULAnOfi ll(]0S)
HML only TEMP5I

HML with out TEMP5I

24.2

Non Current
Malc commercial harbour
PA Complex
Thilafirshi Tin lM89-81

thilatushi /S+29 (TCULN20t7 I t@E)
HML with out TEMP5I
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DEFINED BENEFIT OBLIGATIO,T-

3

)

t2t20t9
MVR

1,734,430
333,594

756,3t2
410,499

I,t4'7,4U

t,t4't,4M

3,634,683

3,509,847

t2.71.l.l.lt

7.902.086

2057

125,410,536

t2'1,2M,654

2057

24,t21,040

24,46,499

2026
2022
2029

4,41 1,828

5,205,395

1,949,006
32,517,813

36,152,495

188.410.22]

r93.01r.041

3111212020

3Ul2l20l9
MVR

MVR
Opening balanc.€
Current service cost

7,202,149
16,094,823

4,121,29t
4,121,291

279,g'.t0

Interest cost

144,245

't92,592

Actuarial loss on obligation
Bencfits paid duing the year
Closing balane
Employee defincd benefit liabilities -

('r39,964)

4,59E,134
Curent

Employee defined benefit liabilities - Non - current

4.r2t,291

874,402

949,631

3. 723,132

3,171,660
1.121.291

4.598.134
Following amounts are recognized in profit or loss and Other comprehensive income

Amoan

s Recognized

in Prolit or Loss

Curent service cost

279,970

Interest cost

144,245

4.121.291

424,215
Amount Recogniud ln Olhet Comprehcnsive Income
Actuarial loss on obligation
(

Tax impact

Actuaial loss oD obligation net oftax

4.121.29t

192.592
I18,889)
673-703
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EAR E\DED

3I DECE}IBER

2O2O

DEFI\ED BE\EFIT OBLIGATIO\ (CONTINLED)
Th€ actuarial valuation for the yea! ended 3l December 2020 was caried out by a professionally quaiified
actuffy, Charan Gupta Consultatrts Private Limited based on the follo\ ,ing key assudrption.

Discounting rale
Future salary inqease

Rettement €e
Mortality rate inclusive of provision for disability

I IALM

2020

2019

5.Ov/o
2.50vo

3.50o/o
2.50o/o

65

65
l00P/o

of

of

l00o/o

LALM (2012-

IALM (2012-

l4)

l4)

- Indian Assured Lives Monality

Scositivity

A lpir

Valu€s appearing in the sepeale firmcial statem€nts 8le very seDsitive to the chaDges io fiaancial and oon
financial assroptions used.

A sensitivity \xas carded out as follons,
2020

MvR

MVR

+lo/o

-toh

I,rrpad of the change in salaty increase
- lmpact to pI€sent value
Irrrpact

oJ

ofobligatio[

ar the

26t,Ut

€.d ofthe year

lhe change in discount rote

(259,104)

- Impact to prcsent value ofobligation at the end ofthe year

26

(26t,441')

TRADE AND OTHER PAYABLES

Trade payables
Accrued exp€nses

3lll2a0l9

IVTVR

MVR

MVR

(R6t{tcd)

(Restated)

|t,697,599
4,591,190

Other payables

28,7

56,t72

3,493,214

,n1

)r,

<r<

10,873,881

2,390,432

333,131,165 248,736224
Payable for developmeot and sale right (Notc 26.1)

47,456,638
24,481,507

Amount due to related panies (Not.26.2)

ulnot9

3!12D020

38,962,015
4,105,079
273,175,282

Dividend payables
Refua&ble deposis

259,104

16,556,946

l,068,380
65,910,634
9,608,968
3. 351,314
96,556,241

47,456,638

47,456,638

27,363,142

28,601,741

0520

26.1 Acc.rding to the

agrcement signed between the Company and HousiDg Development Corporatioo Limited

(IIDC) on l5 Novembs 2017, the Compaay shall pay within 24 months ftorD l5 Novemb€r 2017, a[ amount
at a rate of MVR I ,500/. per square feet less rhe cost for the development of bar€ shell gourd floor as the
coosideration for development and sale rights. Accordingly, the Company has recoglized an ariount
47,456,6361 as payable to HDC for rhe developmenr and sale right.
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(INCORPIORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SEPARATE FINAIICIAL STATEMENTS (CONTTNUED)
FOR THE YEAR ENDED

26

3I DECEMBER

2O2O

TRADE AND OTHER PAYABLES (CONTINUED)

3

26.2 Amouots Due To Related Parties

t2t2020

MVR

State Trading Organization

PLC

Male' Water and Sewerage Company Limited
Fuel Supplies Maldives Pte Limited
Maldives Transport & Contracting Company PLC

(R€stated)

(Restrted)

(, ?(?

t4,E6 t

49,325
14,602

57,708

150,509

405,037

2s,754

2,046,126

8,173

8,r73

23,289,t31

23,2E9,',t31

I,512,361
420,893
927,686
78,476
78,618
23,2E9,100

113,924

1,787,261

1,831,643

278,392

29,9t9

Maldives Customs Service
Island Aviation Services Limited
Maldives Airports Company Limited
Kuthudhufushi Port Limited
State Electric Company Limited
Maldives Gas Private Limited
Greater Male lndustrial Zone Limited

7,96E

6,360

I13,884
240

Waste Management Corporation Limited

24,48 7,507

27

UU20t9
MVR

607

569,705

Feneka Corporation Limited

MvR

3l/12/2019

2'.1.363.142

28.607 ,741

FINANCTAL INSTRUMENTS AND RISK MANAGEMENT
FiDancial Risk Managemetrt

Ovcrview
The Conpany has exposur€ to the following risks ftorn its use of financial inshm€nts:

. Crcdit risk
. Liquidity risk
. Ma*€t risk
Ovcrwiew

This note presents infomation about the ComPany's exposue to each of the above risks' the
Company's objectives, policies and processes for measuring and managing risk and the Company's
management ofcapital.

Risk matregement framework
The Board

of

Directors has overall responsibility for the establishment and oversight

of

the

Compan/s risk rnanagemenl frame\r,ork.

(i) Credit Risk
credit risk is the risk of financial loss to the company if a customer fails to meet its contractual
obligations, and arises principally from the Company's receivables from customers.
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FINATICIAL INSTRUMENTS AND RISK M,INAGf,MENT (CONTIN'UEI')
(i) Cr.dir Rbh (Contirrcd)

Erporlrc to crcdit
The

rill

crrryilg aDoutrt of financial
drt! was:

ars€ls rEprlsants

fte mlimum caldit €xpoGllra. Thc

n

ximum cxposure to crEdit risk

d

lhc rcpdting

Carry

lmounl

3 t2n020

3t/t2n019

MVR

Tradc and other receivables
Ajnounts due ftom rclated pani€s

UryR

|9,235,445

t2t,t29,822

47,55t,762
28,273,801
71,762,829

31,034,619
45.072.974
83,533,7.r4

266,823,t37

_280J1L2_

Balanc€s with banks

Olher fmancial ass€ts

Expected cradit loss rssessmetrt utrd€r [FRS 9
The Comp€ny us€s arl allowaDce mafrix io mcasul€ tlre ECLS oftrade rcceivable. Lass aalc arc based on actral cr€dit loss
experienc€ ovea past yeam. Th€s€ rate arc multiplied by scalar factors 10 reflec{ difrerencc bdw€en economic oo{dition
du ng tle ptriod over ivhich hi$,orical daa bas becn collccte4 cu.r€ot condition and company's view of economic
condition of expectcd lives of lhe reoeivabl€s.

Scalar factors are bas€d oo actual and forecsst GDP

grow6

rares and noanElized average GDP use

for ECL ats€ssment.

Mcrsrr.m.trt ofECL
Thc key i'lputs into thc measulemcnt of ECL ate th€ lerm strudure oflhe following variabl€s:

kobability of defaulr (PD)
Loss giverr defauit (LGD)
Expo6ure ar default

(EAD)

Trldc and othcr raaaivrbla!
Tho Companys expo6ue to ctEdit risk is influenc.d mainty by the individual gharacl€.istics of e36h customcr. There is no

conc€ ration of crcdir risk geographically.
ItBpair6ant lrslcs

tata

The aging

due
du€
61.90 da,6 past du€
91120 days past due
t2l-150 &ys pasr dlE
lsl-t t0 days past duc
18l-365 days past due
da}E pasl

Over 365 days

'Iotal

Gross

Loca

crrrying

illo*atrce

rmount
LtVR

\tvR

Wcight.d
rverrge loas

Grocs

Loss

arrryirg

rllowroce

rrte

tmount

MvR

MVR

oJtade rcceNables at tle reporting dale wos:

0-30 days past

3l{0

3Ut2n0l9

31t2D020
Wcighted
rvcraga loss

V/o
P/o
lo/o
2o/o
3o/"
5r/o
lf/o

2,397
645

15,806J23
373,646
268,133
628,118

t2,756

n1,96

6,024

56,937

2,832

217245

38,689

7,508,302
2s-r

1.69.393

2,41

v/"

24,686,765

0%
P/o

15t,529
168,0r7
139959

e/o
v/o
tr/o
tr/o
440/0

80-670

26,693
6,890
214,673

6.9t4246

3,050,t9E

32.3t5,771
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27 FINANCIAL INSTRUMENTS

AND RISK MANAGEMENT (CONTINUED)

(i) Crcdit Risk (Cortitrued)
Expccted credit loss assessmetrt utrdcr IFRS 9 (Cotrtitrued)
The Company believes that the unimpaired amounts that are outstanding are still collectible, based on
histo c payment behavior. Based on historic default rales, the Company b€lieves that, apan
from the abov€, no additional provision is required.

Lorg Term Loans Given to Related Parties

tem loans recoverable from related parties,
the corrunon control of the Company's ultimate shareholders

Management believes that there is no credit risk from lhe
because these counterpafiies are under

who are considered to be financially healthy.
AmouDts Due from Rehtcd Prrtics
Management believes that there is no credit risk from the recoverable Aom related parties, because
thes€ counterparties arc under the common conrol of the Company's ultimale shareholdeB who are
considered to b€ financially healthy.

Balalces

with Bank

The Company held cash and equiva.lents (Cash at Bank) of MVR. 28273,80U- as at 3l Dec€mber
2020 (2019 | MvR- 45,072,974/-). These batances are held with banks thar Management b€lieves are
ofhigh credit quality and ac.cordingly, minimal credit risk exists.

*

*
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27 FINANCIAL TNSTRUMf,NTS AND RISK MANAGEMENT (CONTINUEII)
(ll) Llquldlty Rllk

unrcocptable losses or riskhg drmsge to the Company's rsputslion.
The following

arE the

3l l)eccflber

2020

contlsctual msturitie's of

filsrcial lisbilities

6s st lhe

reporting dat€.

Crfrying

Conlracaual

2-5

Morc thsn

Crshllorrys

o-12
Monlhs

t-2

Amoulta

Years

5 years

MVR

MVR

MVR

MVR

Yerrs
MVR

Trade and other payebles
Loans and borrowings
Amounts due to related psrties

333,131,r65

333,131,16s
203,967,792
24,487,507

333,131,t65

203,967,792
24,487,501

6s,835,t83

54,442,530

Leases

20t.t24,664

318.5 16.369

14,935,67E

13,776.53 |

41,t90.759 248,6t3.40t

880,102.833 456.244,429 79,611.714

95,633,289 248,6t3,401

Fin.n.l.l Li.blliti.s

MVR

(Non- Dcriv.tive)

162.7 t

t,tzt

E3,690,079

24,487,507

It is not expected that thc cash flows included in the matuity alalysis could occur signilicantly earlier, or 8t si$ificantly diffcrenl amounts

Jl

Carrying

Decembcr 2019

Amoulrt

MVR

Contracturl
Crshllolvs
MVR

0-t2

t-2

2-5

Months

Vears

MVR

MVR

Yerrs
MVR

s9,963,898

92,653,128

13,22t,t87

39,663,560

Morc lhan

year!
MVR

5

Fin.t!.ial Lirbilitlca (Non- Deriv.tlve)
Trade and other payables
Loans and borrowings
Amounls due to related panies
Leases

+

248.736,224

248.136.224
193,137,0s4
21,363,142
200,933,t29

248,736,224
193,737,0s4

27,363,t42
329,5t6,t75

27,363,t42

_67!16e34e_

799,352,59s

332,0 16.235

41,t20,028

t4.796.{i4l

It is not expected that the cash flows included in the maturity analysis could ocour significar(ly earlier, or 8l siSBificantly diffcrent amounts

+
3q

73,185,085 t32,316,68E

261,834,587
261,834,587
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27 FINANCIAL

TNSTRI.'MENTS AND RISK MANAGEMENT (CONTINUED)

(iii) Msrkct Risk
Ma*et risk

is the risk that changes in market prices, such as foreign exchaoge rates and inte.€st r.t€s will affect
Company's incorne or the value of is holdings of financial instsuments. The objective of ma*et risk
manageftellt is to manage aDd crffiol markct risk exposures withh acc€ptable pa.tameters, *fiile optimizing the

tie

rctum.

(r) Intcrcrt Rr& Rilk
Profilc
At the rEporting dqte, tbe inrercst rat€ Fofile ofihe Compa4y's hterest-beadry finaocial iastumeats was:

C.rryirg ADourt
3ln2n0t9

3lll2ao20

M}'R

MVR
Fired R.t.Instrumctrts
Rec€ivable from MMPRC

84,129,012
71,762,829

Other financial assets
Loans and borrowings

(203,967,192)
(48.07 5,951)

83,533,744
(193, 737,054)
(l 10,203,310)

(b) Curtocy Risk

ErpG[rr

to currttc:/

rirk

The Company's exposure to forcig! curtency risk was as follovs based on trotional aoourts:

3
Cash and cash equivalents

898,175

Trade and other receivables

200,697

Trade and other payables

toans aad borowings
Gross Exposue

t?/2U20
33,906

(139,327)

(14,036)

(21.843)

(5,348,838)
(4.3 89,294)

19.870

(27,843)

3t

/t2t2019

USD
350,971

Cash and cash equivaleDts

scD

EUR

USD

scD

ET]R
47,173

109,572

Trade and other Ec€ivables

(129,094)

Trade aad other payables

(24,589)

(9,874)

22.584

(9.87'1)

(5.146.969\

l-oans and borowiags
Gross Exposure

___lltlll2E

The folowing significaot exchange rates were applied during rhe year

Avcrrgc Rrtc
2020

2019

Reporting Date Spot Rste

3V12n020

I EUR: MVR

t7.6t

17.49

18.55

I SGD: lvM

I

l.l9

11.37

l

I US$ : M\rR

t5.42

15.42

t5.42

l.l8

3ut2t20t9
18.13
r

t.l7

t5.42

ln respect ofthe mo[etary assets and tiabilities denoDrina&d in MVR. the Company has limited curcncy risk
exposure on such balances sitrc€ the Maldivian Rufiyaa is pledged to the US Dollar withia a band to fluctuate
wirhin 20olo oflhe mid-poiot ofexchange rate.

i
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FINANCIAL INSTRUMEMS AND RISX MANAGEMEM (CONTII{UED)
(iY)

Crpit l tDrolg.l|tcnt

The Board's policy is to maintain a sfo.tg capital base so as to maiotain i.vestor, croditor atd madct
confidence and m sustain fuhEe development ofthe business. The Board of Directors moaitors the retum oo
capital ald level of dividends to ondinary shaEholdes.
The C-impm),ts debt to adjused capital ratio

d

the eod

ofthc rtporting period was as fotlo*s:
2U20
IVIVR

Total liabilities

815,605,989

Less: Cash and cash equivalerfs

(28,7

Net debt
Total equlty
Debl to capiral ratio

'186,866,267

724,915,689

(50,123.842\

39.722\

963,103,88r
0.82

There were no changes in the Cortrpary's approach to
not subject to gxtertrally imposed capital rrquireoens.
28

2019

MVR

674,251,847
I

.022,3 r 3, I 00

0.66

ceital mmagefimt during the yenr. The

Company is

EVENTS AFTER THE REPORTING DATE
Pu$uant to the decision by the Covernment of Maldives (GOM), oD 0l July 2021, the Coropany has
discoothued the op€ralioos ofpublic EaDspdtation s€rvice provided in Male' and Addu Ciry alrd trarsfened
to Maldives Transpon and Cont-ac{ing Company PLC (MTCC).

No cir.urnstanc€s othe. thatr above have adsen sincc reportitrg dare which re4uire adjustm€nts to/ or
disclosure in tbe sepaiate fitrmcial slatertr€trts.
29

DIRECTORS' R.ESFONSIBILITY
The Board of DLeclors of the Company is rcsponsible fo. prEparatiol and prEsematio[ of thcs€ separate
fimncial slaternents.

JO

CONTINGEM LIABILITIEIi
Th6E \r€rE tro cotiogeot liabilities which rcquire disclo$rc

h

the s@rate

fnecial

statem€ots as al the

rcponiag dae.

JI

CAPITAJ- COMI{IIMf,NTS
There were no capital corDmitm€rts, *tich Equir€d adjustm@ts to
stalements at ed ofthe rcpqting period.

32

/

q

discloGure

h

tlle separdte finarcial

CO\SOLIDATEDFI}-ACIALSTATEMENTS
These financial staiernents are lhe separate fioatrcial statemerrts ofthe parent company only and consolidated
Iinancial statements ofthe group are prepared and presented separately.

33

COVID

19

Management coitinues to have a reasonable expectation that the Compaly has adequate r€souces to continue

in operation for at least lhe next 12
appropriate. The outbreak

moDths and that the going coocem basis

of

accounting remains

of the COMD-I9 pandemic and the megsures adopted by the govemmeflt in

Maldives to mitigat€ its sprqd have impacted the Company. This has negatively impacted lhe Company's
financial performance during the ye3r and also its liquidity position.

4t

$
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COVrD 19 (CONTINUED)
Most of the business segments of the Company operate in essential servic€ category. Therefore

COVID-I9 pandemic had a rnoderate impact on the Company's general business routines and the
Company eyaluated the resilience of its businesses considering factors such as profitability, cash
resewes, and potential sources of financing facilities: if required and possibility of differing non essential capital expenditue. Having considered the above, management is satisfied that rhe
Company has adequate resources to continue in operational existence for foreseeable future.

Also, to respond to a severe downside scenario, managernent has the ability to take the following
mitigating actions to reduce costs, optimize 0te Company's cash flow and preserve liquidity:
- reducing non-essential capital expenditure and deferring or cancelling discretionary spend;
- fieezing non-essential recruitment; and
- reducing marketing expenses
Based on these factors, managemcnt has a reasonable expeclation that the Company has adequate
resources and sufficient loan facility headroom.
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RELATED PARTY TRANSACTIONS
The Govemmsnt of Maldives holds low/o (2019:. l0@/o) ofthe voting righs ofthe Company as at
3l December 2020 and has significant influence over the financial and operating policies of the
Company. Accordingly, the Company has considered the Govemment of Maldives as a related
party according to lrtemational Accounting Standards 24 Related Party Disclosures.

During the year ended 3l Decernber 2020, the Company has carried out transactions with the
Govemment of Maldives and other Govemment related entities in the ordinary course ofbusiness.

(i) Transactioos
Services

2020

2019

MvR

MVR

Proided

State Trading Organization PLC

Hithadhoo Port Limited
Maldives Transport & Contracting Company PLC
Maldives Road Development Company
Maldives Indusnial Fisheries Company
Maldives Gas Private Limited
Male' Water & Sewerage Company
Maldives Airports Company Limited
Housing DeveloFnent Corporation
Fenaka Corporation Limited
Maldives State Shipping Company Private Limited
Fuel Supplies Maldives Pte Limited
Maldives Customs Service
State Ele€tric Company Limited
Greater Male Indusrial Zore Limited
42

25,26E,403
3,3E7,879
6,390,600
3,019

t6,3E2,562
2,777,947
r,869,080

|,756,042

2,316,90E

567,710
268,877

428,858

4E9,229

56E,E93

E7,900

632,61I

492,517

900
7,057,E67

r03,270

751,336
37,245
s92,287

263,46t

45,380,795

2'7,|4,605

*

*
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RELATED PARTY TRANSACTIONS (CONTINUED)
(i) Trens.ctions (Continued)
Purchases
Srate Trading Orgaoization PLC

Maldivcs
Maldives
Maldives
Maldives

&

697,600

Maldives Airpons Company Limited
Housing Development Corporation
Fenata Corporatio. Limited
Fuel Supplies Maldives he Limired
Maldives CusloEs S€rvic€
Island Aviation Servicrs Limited
Stare Electric Compaly Limited
Greater Male Industrial Zone Limited
Waste Management Corporation Limited

*itb

Nature of the
traosactions
Service provided
Settlemeot

(iii) Losns and borrorrings

(Refer

rot.

78,74E

2,529,029

3,952,413

2,381

35,159

7,160,372

7,t60,373

429,0U

624,t28

27,312,780
3,441,254
16,997,250

37,486,325
7,558,933
672,640
19,895,585

1,518,451

r,sl8J5l

1,258,977

|,293,t47

jli4.!I_
__19.,90eJ12_ _

Kulhudhufushi Port Limited

2020

20t9

MvR

MvR

3,748,368

8,828,175

(526,828)
2019

2020

Loan

lnterest

Loan

lDtcresl

MVR

MVR

MVR

ITVR

t t6,382,726

Minisrry ofFhance aad Treasury

227,670

t12,048

subsidisries

Bank ofMaldives PLC

2,424,054
t0,624,618

2,65t,970

S€werage Compaoy

(ii) Treosectiotrs

2019

MvR

3,187,014
2,423,167

Transpon & Contracting Company PLC
Road Developmenl Company
Industrial Fisheries Compaly
Gas Private Limited

Male' Warer

2020

IIVR

E,790,013
1,525,330

48,773,759

165,155,485

10,315J43

104,867,599
51,029,455

5-561,282

155,897,054

5, 7 52,149

23.1 for the movement in the cufient year)

(iv) Collectively, but not iDdividually sigDilicltrt tmDssctio

s

The Company bas traffactions with enlities directly or ildirectly co[tlolled by the Govemment of Maldives
thrcugh its authorities, ageocieg affiliations and other orgaliztioos, collectively .€f€r€d to as govemment
entities. The Company has transactions with otter govemrnent related e ities including but not limited to
rendering ofseryices, purchases, loaas and use ofpublic utilities.
(v) TiaDsactiols with the

K.y Mroagcmcnt

Persoouel

The Board of Directors alld Managing Director ofthe Company ate the members of key management personnel.
The Company has paid MVR. E76,882/- as emoluments to key management persormel duri[g the year ended 3l
Decembe. 2020 (2019: MvR E69,077-).

*

*
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During the year, it $as disc{vered that an amount of MVR 47,456,6381- had not been recognized as
consideration payable to Housing Development Corporation for the developrnent and sale righr of
rcsidential apgttrne blocks in Hulumale, Phase ll. As a rcsult, inventories and uade and other payables
were urderstated as at 3l December 2018 and 3l December 2019 by MVR 47,456,638/-. However, this
had been conected by restaring €ach of the affecled s€psrare finarcial statement line items for the prior
period in accordance with Int€mational Acclmtirg Standards (IAS) 8, Changes in Accounthg Estimates
and Erron. The following tables summarie the impact otr the Companys separ:a& financial statements.

35.1

As

d I Jon.ary 2019

a, Scpaiate Statemerlt of Fioarcial Position

Adjustmcnts

MVR

MVR

Rcaaraed

Brl

ce

MVR

41.456,638

lnventories
Other assets

183,315,270
1,194,81E,766

Totalassets

r,378,134,036 47,456,638

230,77

t,908

I,194,818,?66
1,42s,590.674

Trade and other payables

(125,163,982)

Other liabilities

(209,992,992\

(172,620,620)
(2@,992,992)

Total lilbiliti.3

(335,156974) (47,456,638)

(3E2,613,612)

Totsl cquity

352

As Previously
Reported

As

d 3l

(

(47,456,63E)

-

llAfr',rxof )

(l.t){fr:-!6f

,

Dcccmbcr 2019

s. Scpirrac StrtcEcot of Fitrsocisl Po3itiotr

As Prcviowly

Adjustmcnt!

Restat.d Balance

MVR

IWVR

Rcportcd

MVR
Inventories

376,402,354

47,456,638

423,858,992
1.323,429,797

Other assets

|

-l'otal

1,699,832,151 47,456,638

assets

,323,429,797

1,747,288,',189

Trade ard other payables
Other Iiabilities

Q76,099,366)

Totll li.bilitics

(677,519.051) (47,456,638) (724,975,689\

Totll cquity
b. Saparrt.

Strt m.trt ofcoDpr.b.trsivc

(47,456,638)

(323,556,004)
(401,419,685)

(401 ,419,685)

(

1,022,313,100)

(

1,022,313,r00)

Incomc

TherE is no impact to sepaEt€ statement of comprEh€nsive income for the year eoded

3l

December 2019

c. Scprntc Strtcmcot of Clrh Flos3
TherE is rlo impact to separate statement of cash flows for the ye€r ended

3l

December 2019.

*
b

