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lndependent Auditors Report to the shareholde.s of
Hithadhoo Port Limited

Disclaimer of Opinion
We were engaged to audit the accompanying financial statements of Hithadhoo Port Limited which comprises the
statement of financial position as at 31 December 2022, and ll\e statement of income, statement of changes in
equity and statement of cash flows for the year then ended, and notes including a summary of significant
accounting policies.

We do not express an opinion on the accompanying tinancial statements. Because of the signiflcance of the matter
described in the Basis lor Disclaimer of Opinion section of our report. we have not been able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion on these financial statements.

Basis tor Disclaimor of Opinion
I As per the Nlemorandum of Association dated 22nd April 2009, the Company has issued 500,000 shares at

the consideration of [,lVR 100/- each to the Govemment of Maldives ("GoM"). However, the Company has
recorded only MVR 250,0001as its share capital as at 31sl Decemb€r 2022 and comparative year ended 31st
December 2021. Further. we have not been provided with sufficient and appropriate audit evidences to verify
the amounts recorded in the flnancial statements. Accordingly, we were unable to assess the accuracy,
existence and completeness of share capital recognised in the financial statements.

2 As per the addendum to the Transfer ol Assets, Rights and obligations of Hithadhoo Regional Port ("HRP")
dated 1st January 2011 between Maldives Ports Limited ("MPL") and Hithadhoo Port Limited ("HPL"), all the
assets and liabiliUes owned by HRP should be transfened to HPL on the same day- However, lhe Company
has recorded only the net book value ol property plant and equipment of MVR g'1,943,852- as at lst January
2011. Further, the above balances have been used as the opening balance for the year ended 31st December
2022. Accordingly. we are unable lo dete.mine whelher any adjustment is required for the flnancial statements
for the year ended 31st December 2022, and lot lhe comparative year ended 31st Oecember 2021 due to
absence of sulficient and appropriate audit evidence.

3 Company has not submitted the 2019 Business Profit Tax retum and 2O2O & 2021 lncome Tax retums. There
is a payable balance as fnes with regard to Business Profit Tax and lncome Tax amounting to [rVR 97,450
as per the tax clearance certificate obtained by the company fo. the year ending 31.12.2022 and the same has
not been adjusted in the financial statements.

Other Matter
The linancial statements of the Company for the year ended 31st December 2021 were audited by another audito.
who expressed a disclaimer of opinion on those statements on 22.05-2023-

Responsibilities of Management and Those Charged with Govemance tor the Financial StatGments
Management is responsible for the preparation and fair presentation of the flnancial statements in accordance with
lnternational Financial Reporting Standards (lFRSS) and for such inlernal control as management determines is
necessary to enable the preparation oI financial statements that are free from material misstalement, whether due
lo fraud or enor.
ln preparing the financial statements, management is responsible for assessing the Companys ability to continue
as a going concem, disclosing, as applicable, matters related to going concem and using the going concem basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic altemative but to do so.
Those charged with govemance are responsible for overseeing the company's financial reporting process.
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[l r"ris&co
lndepondent Auditors Report to the shareholdors of
Hithadhoo Ports Limited

Auditods Responsibilities torthe Audit of the Financial Statements
Our responsibility is to conduct an audit of the Company's financial statements in accordance with lntemational
Standards on Auditing and to issue an auditor's reporl. However, because of the matters described in the Basis for
Disclaimer of Opinion section of our report, we were not able to obtain sufficient appropriate audil evidence to
provide a basis lor an audit opinion on these financial statements.

We are independent of the company in accordance with the lntemational Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA Code) that are relevant to our audat of the financial

61fu,

have fulfilled our other ethical responsibilities in accordance with these requirements.

& CO

Faris & Co LLP
14 June 2023
Male'
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HITHADHOO PORT LIMITED
(INCORPORATED IN THE REPUALIC OF MALDIVES}
STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 3,I DECEIVBER
Note

2022
MVR

2021
MVR

Revenue

Other lncome

Operating Costs

Personnel Costs

Earnings Before Depreciation, Amortization,
Finance Cost and Tax

Depreciation and Amortization Expenses

Reversal / (Provislon) for lmpiarment Loss on Trade and
other Receivables and Amounts due from Related
Parties

21,337,334 16,898,496

593,076 7 52,910

2'1,930,410 17,65'1,406

(6,s92,6M) (4,061,568)

(16,380,319) (10,498,667)

(1.042,513) 3,091,171

(3,500,268) (3,415,552)

4

5

6

7

B

266,305

Profit / (Loss) Bofore Tax From Operating Activities

lncome Tax (Expensey Credit

Proliu (Loss) For The Year

(4,542,782\ (s8,076)

(4,s42,782]. (s8,076)

Other Comorehensive lncome

Remeasurement of Defined Benefit Liability (655,026)

Total Comprehensive lncome For The Year (s,197,808) (s8,076)

Earning/ (Loss) Per Share 10 (18.17) (0.23)

The financial stalements are to be read in conjunction with the related notes, which form an integral
parl of the tinancial statements
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Note
2022
t{vR

2021
MVR

ASSETS

Non-Currrnt Asssts
Property, Plant and Equipment
Total l{on4uront Assot3

Current Asretg
Trade and Other Receivables
Amount Due From Related Parties
Cash and Cash Equivalenls
Total Currenl Assob

TOTAL ASSETS

EQUITY AI{O LIABILITIES

Equrty
Shar8 Capital
Accumulated Profi V (Loss)
AcdJmulated Other Comprehensive lncom6
Op€ning Balanca Equity
Additional Capital
Total Equiry

Non-CurI.nt Liabllltles
Employe€ R€tirement B€nefiE Obligations
Total non{urront lllbllhlos

Cunont Llabllltl03
Trade and Other Pa!€bles
Employee Retirement Benefi ts Obligations
Amount Due To Related Parties
Tot l current liabilltlos

11

14
15

1 ,242,669
u2.s39

6,308,275

58,133
665,149

5,U2,947
7,993,/l84 6,366,229

4,105,O21 36,/r40,906

16 250.000
(89 ,152,117 J

(655,026)
91,947,352
19,875,574

250.000
(84,609,935)

91,947.352
19,875,57 4

17
18

22,265,183 2t,162,991

19
21

20

1,026,156
933,721

'18,318,593

975,470

7.fi6.O77------8Ers.720,278,17O

Total Liabilities 21,839,841 8,977,915

TOTAL EQUITY AND LIABILITIES __--_14t99p21 36,'140,906

The Soard of Direclors are responsible for the p.eparation and presentation of these financial statements.
Signed forand on behalfofthe board by:

Sitnature

Mr, !f,.eli4.4li. :.t\4aleging D!f e!!or

The frnancial statemenls arc lo be read in conjunclion with tho rela
pad ol the financial statemenls

nor€s, lonn an inleg@l

'14-Jun-23

Male'
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HITHADHOO PORT LITIITED
(INCORPORATED IN THE REPUBLIC OF ]IALDIVES)
STATE]IIENT OF FINANCIAL POSITION

AS AT 31 DECEMBER

36,11 1,540 30,074,677
36,11r,540 30,074,677

1,561,371 496,368
r,56t,371 496,368

Name ofthe Diredor

Mr. Mohamed Shareef - Chairman

))
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HITHADHOO PORT L IIEO
ONCORPORATED IN TTiE REPUALE OF i'ALDIVES)
SIATETENT OF CHANGES IN EQUTTY

capital

Openinq

Equity

Bd.ncr .r .t 01 Jlnll.Iy 2021

Ploltu(Loss) for th€ P€nod

Romeasuremonl or O€fi.'6d B€nsfil Lbbily

B.Lnc. .r .t 31 D.ccmbrr 2021

Prcrrv(Loas) ior lhs Poriod

R€mea3uremonr or Oefin€d B€n€fit L6batty

B.Lnc6 .6 al 3l D.cdrb.r 2022

250.000 91,947,352 19.875,574 184,5s1,859)

(58.076)

27,521,061

(58 076)

250,000 9r,947,352 19,E75,574 (84,609,935)

\4.542.742)

27,4a2,991

14,542.1A2)

(655,026)(655.026)

250,000 9t,9117,352 19,875,574 (655,025) (89,152,717) 22,265,183

Fb@s ia b@.t ts lndi@t Mucn@t

h.lturciol stdctutt @ to b eo.l in @lun tie wtuh the etor.d tutd, ehklldd @ int qrcl pr ol hz fi@Niol
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HITHAOHOO PORT LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
STATEMENT OF CASH FLOWS

AS AT 31 DECEMBER 2022
MVR

2021
MVR

Cash Flow from Operating Activities
Total Comprehensive lncome For The Year
Depreciation
Provision for Employee Retirement Benefit
Retirement Benefits Paid
Reversal of impairment provision
(Gain)/Loss on Disposal of Assets
(lncrease)/Decrease in Trade and Other Receivables
(lncrease)/Decrease in Amount due from Related Parties
lncrease/(Decrease) in Trade and Other Payables
(lncreaseyDecrease in Amount due to Related Parties
Net Cash Flow from Operating Activities

Cash Flow from Financing Activities
lncrease/(Decrease) in Capital
Net Cash Flow from Financing Activilies

Net (Decrease)/ lncrease in Cash and Cash Equivalents
Cash and Cash Equivalents at beginning ofthe Period
Cash and Cash Equivalents at end of the Period

10,227 ,508 4,276,769

(4,s42,782)
3,500,268
1,343,698

25,046
( 1 ,184,s36)

222,6't0
50,687

10,812,5'17

(58,076)
3,415,552

156,920

(6,336)
(614,343)

73,4A2
1,309,570

665,328
5,642,947

4,073,3s7
1,569,590

______q!gg;]!_ 5,642,947

Supplemental Disclosures
lnterest Paid
lncome Tax Paid

Figurcs in brockets iodicote deductions

The fioonciol stotements ote to be reod in coniunction with the reloted notes, which lom on integrol pon of the

finonciol stdtements

(

-o

&

I

76 t\

Co

.<".,-1ii>

7

Cash Flow from lnvesting Activities
Purchase of Property, Plant and Equipment
Net Cash Flow from lnvesting Activities

(9,s62,180) (203,412]}
(9,s62,180) l.203.412)

'.\



HITHADHOO PORT LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS

(ln the nota3 all amounts are ihown in lraldivlan Rufiyaa unless other-iBe stated)

I Corporato inro]mation

1.1 Generalinlo.metlon

These financial slatomonts, for the penod 0t January 2022 lo 31 December 2022 relate to Hithadhoo Port Limited a
limited liability company incorporated in the Republic of Maldives beadng regislaation number C-549/2009.

1.4 Oate oI authorisation for issue

2 Basis of preparalion

The financial statoments have be€n pGpared in accordance with lnternational Financial Reporting Standards (lFRS5) as
issued by tho lnlemalional Accountjng Standards 8oa.d (IASB). The financial stalements are prepared on a hjstorical
cost basis. No adjuslment is made for inflationary faclors affecting these financial statenenls. The linancial statements
are presented in Maldivian Rufliya (irVR) and all lhe values are rounded to nearesl inlegral. except when otherwise
indacated. The fnancial statemenls of the Company comprise lhe statements of comprehensjve income, statement of
financial position, statement of cash flows and statement of changes in equity together with accounting policies and

2.1 Stltom.r of compliance

The financial stalements of Hithadhoo Port Limited have been prepared in accordance with lntemational Financial
Reporting Standa.ds.

Compa6tlvo information
The linancial straiements provide comparativ€ information in respect of the previous pedod. The accounting policies and
eslimates adopled by the Company are consistent with those of lhe previous financial year. Furlher, comparative
informatlon is reclassitied wharever necessary lo comply with lhe current year presentalion.

3 Summary of signitic.nl accounling

3.1

The financial stalements of Hithadhoo Port Ljmited for the year ended 31 December 2022 were aulhorised for issue on
31st May 2023 in accordance with resolution of lhe 8oa.d of oirectors.

ConveBion of Forrign currencles

The Company's financial statements are presented in Maldivian Rufiyaa, $/hich is the Companys functional and
Presentatjon cunency.

The decision has been taken by management of the Company lo maintiain the reporting cunency as Maldivian Rurlyaa in
lhe financial statemenls sjnce most of the business lransactions are dealt in Maldivian Rufiyaa.

8
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1 ,2 Pdncipal activlties and nature ot oper.tlons

The principal objective oI lhe Company is providing of ha.bour facilities. storage, supplies and ropair and mainlenance
servic€s to ships and other oc€an golng vessob..The registered ofnce oI the company is located at Minislry of Finance
and Treasury, Ameene€ Magu, Male'.20379. Republic of Maldives.

'1.3 llnmedi.te lnd uhimala parqnt enlity

The company is '100% owned by the lhe Govemment of Maldives and is domicilod in the Republic ot Maldives.



HITHAOHOO PORT LIMITED
(IT{CORPORATED IN THE REPUBLIC OF MALOIVES)
NOTES TO THE FINANCIAL STATEMENTS

3.2 Foreign currencies

Transactions in cunencies oth€r than Maldivian Ruliyaa are translaled to Maldivian Rullyaa at tho exchange rale ruling
at the date of transaction.

Revenue is measured based on the consideralion specmed in a contract with a customea and excludes amounts
mllected on behalf of third parties.

Monelary assets and liabilitios denominated in curencies other lhan l\,,laldivian Rufiyaa ar6 translated lo Maldivian
Rufiyaa at the exchange rate ruling at lhe reporting date. Foreign exchange differenc€s arising on lranslation are
recognized in the statement of comprehensive income.

Non-monetary assels and liabilities, which are measured at hislorical cost, denominated in curencies other than
Maldivian Rufiyaa, are translated to Maldivian Rufiyaa at the exchange rates ruling at the dates of lransactions. Non-
monelary assets and liabilities. which are staled at fair value, denominated in currencies other than Maldivian Rufiyaa,
are translated to Maldivian Rufiyaa at the exchange rates ruing at the dates lhe values were dot€rmined.

CurrEnt volsua non-current classification

The Company presenls assels and liabilities in statement of financial position based on currenunon-currenl
classifcation. An assel as cur6nl when il isi

. Expected to be realised or intended to sold or consumed in normaloperating cycle

. Held primarily for lhe purpose of trading

. Erpecled to be realised within lwelve months afler the reporting p€riod. or

. Cash or cash equivalent unless restricted from being exchanged or used to seltle a liability lor at lgast lwefue monlhs
after lhe repoding pedod

All olher assets are classfied as non-cunent

A liability is oJrrenl When:

. lt is expected lo be set!€d in normal ope€ting c@e
' lt is held primarily fo, th6 purpooe of trading
. lt is due to be s€t[ed withln iwefue months afifi the rspo.ling psrbd. Or
. There is no unconditjoMl right to defer the settlement o, the liabality lor at least twalve months alter the reporting
poriod.

The Company classilles al olher liabilities as non-Current.

Deferred tax assets and liabilities ere classified as non-cunent assels and liabilities

3.4 Revenuo from contract with customers

The Company is in the business of providing harbour tacilities and related activities. Revenue from contracts wilh
cuslomers is racognised when controloflhe goods or sorvicos are aansfened to the customer at an amount lhat rellects
the consideration to which the Company expects Io be entitlod in exchange for thos6 goods or services. The Company
has generally concluded lhat it is the pnncipal in its .evenue arrangemeflts.

Rendering of aclvlces
The Company recognises revenuo from harbour oporation servic€s over time, using an input melhod to measure
progaess towards complete satisfaction of the service, because lhe customer simullaneously receives and consumes
the benefrts provided by the Company. Revenue fom lhe transport operaljons are recognised al a poinl in lime,
generally upon delivery of the s6rvice.

The Company considers whether there are olher promises in the contracl that are separate performance obligations to
which a portion of the transaction price neods lo be allocated. ln delernining the fansaction price for the seNices
delivered, the Company considers the effecls of variablo consideration, the existence of significant financing
components, non-cash consideralion, and consideration pafablo to the customer (ifany).

I

generally on delivery of fle goods.
rred customer/quest.

Sale of good6

Revenue from sale of goods as recognised at the point an time when conlrol ol



HITHADHOO PORT LIMITED
(I{CORPORATED IN THE REPUBLIC OF MALDIVES)
I{OTES TO THE FINANCIAL STATEMENTS

Othea incomo
Other income is recognised on an accrual basis

3.5 Contract balances

3.6

3-7 Taxes

Trado rcceiYablss
A recoivable ropresents the Companys right to an amount ol consideration that is unconditional (i.6. only the passage of
time is requirod before pa!,ment of lhe consideration is due). Refer to accounting policies of fnancial assets in section
'Financial inslruments - initial recognilion and sLrbsequent moasLrrement'.

Contrdct liabililies
A contract liability is the obligation to transfer goods or seNices lo a customer for which the Company has receivsd
consideration (or an amount of consideration is due) from the cuslomer. ll a customer pays consideration before the
Company translers goods or services to the cuslomer, a contract liability is recognised when the pafnenl is made, or
the payfient is due (whichever is eadie4. Contracl liabilities are recognised as rcvenue when the Company performs
under the conlract.

Exp€nditu.e rccognltlon
Expenses are recognised in lhe statement of comprehensive income on the basis ol direct associatron between lhe cost
incurred and lhe eaming of specifc ilems of income. All expenditure incurred in the running of the business and in

maintaining the property. plant and equipmenl in a stale of efficiency has been recognised in income statement.

Curront businaas profat tax
Curent incoma lax assets and liabililies for the cur€nl period are measured at th6 amount expecled to be recovered
from or paid to the taxation authorities- The tax rat6s and tax laws used to compute lhe amount arc those that are
enacted or substantively enacted, at he end of the reporling period.

Curent income tax relating to ilems recognised directly in €quity is recognised in equi9 and not in the statement of
comprehensive income. Management periodically evaluates positions taken in lhe tax retums wilh respect to situalions
in which applicable tax regulations are subiecl to inlerpretation and estiablishes provisions where appropriale.

Detenod Tax
Deferred tax is provided using the liability method ofl temporary differences between the tax bases of assets and
liabilities and their canying amounts for fnancial reporting purposes at the end of the reporung period.

. When the defered tax liability arises from the initial recognition ot goodwill or an asset or lability an a transaclion lhal is
nol a business combination aM, at the time of the transaction, atrects neither the accounling profit nor taxable profl or
loss.

. ln respect of taxable temporary diferences associated with investments in subsidiaries, associates and inleresls in

ioinl ventures, When the timing of tho revelsal of the temporary diffarences can be controlled and it is probable that the
temporary difiercnces will not reverse in the loreseeablre fulure

Deferred tax assels are recognised for al deduclible temporary differences, lhe ca.ry foMard of unused lax credits and
any unused lax losses. Defered tax assets are recognised to the exlent that jt js probable that taxable protit will be
available against Which lhe deductible temporary differences. and the carry foMard of unused tax credits and unused

(
o
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tax losses cen be utilised, except;

-10-

lntsr€d
lnteresl income is recognised as lhe inlerest accrues unless colhctbn is in doubt.

Contlact a$ol3
A crntrect asset is the right to consideraton in oxchango for goods or services transfenod to the customer. lf the
Company performs by transf€rring goods or services to a arstomer before the customer pays consideration or b€fore
payment is due, a contract asset is recognised for the eamed consideration that is condiiional.

Deferred tax lliabilities are recognised for al tarable temporary djfferences, except:

))//



HITHAOHOO PORT LIMITEO
(INCORPORATEO IN THE REPUBLIC OF MALDIVES)
NOTES TO THE FINANCIAL STATETIENTS

. When lhe doforod tax asset rehtrng to the deductrble temporary difference arises ftom lhe initial recognition of an
asset or llability in a lransaclion lhat is not a business combination and, at the time of the t ansaction, affects oeilher the
accounting prollt nor laxable prcft or loss

. ln respect ofdeductible temporary differences associated with investments in subsidiaries, associates interests in joint
ventur€s, def6rr6d tax assets are recognised only lo the extent that it is probable thal the temporary differences will
reverse in lh6 foreseeable future and tiaxable profit will be available against the temporary differences can b€ utilised.

The c€rrying amounl of dofened lax assets is reviewed at end of each reporting period and reduced to lhe extent that it
is no longer probEble that sufficient taxabla prolit will b€ availabb to allow all or part of the defered tax ass€t to b€
utilised- Unrecognised d€fened tax assets are reassessed at end of each reportjng p€riod and are recognised to the
extent lhat it has become probable thal future tarable prolits willallow the defened trax asset lo b€ recovered.

Deferred tax assots and liabililiGs ere measu.ed at the tax rales that are expected to apply in lhe year when the ass6t is
realised or lhe liability is seltled based on tax rates (and tax laws) lhal have been enacted or substantively enacled at lhe
end of th€ reporting pedod.

Oeferred tax rglating to ilems recognised outside profit or loss is recognised outside statement of profit or loss. Deferred
tax items are recognis€d in correlation to the underlying transaction either in other comprehensive jncome (OCl) or
diroctly in oquity.

Deferred lax assels and deferred tax liabililies are offset if a legally enforceable nght exists to set off current tax assets
againsl cunent income tax liabilities and the delerred taxes relate to lhe same taxable entity and the same taxation
aulhority.

S.lar tax

Rsvenues. expgnses and assets are recognised net of the amount of sales tax, except:

. When the sales tax incured on a purchase of assets or seruic€s is nol re@verable from the taxation authority, in which
case, the sabs liax is recognised as part of the cost ol acquisilion of the assel or as part of the expense ilem, as
applicable.

. Receivables and payables thal are stialed wilh the amount of sales tax included

3.8 Subsidieries

3.9 Property, planl and equipment

Depreciation

The net amounl of sales tax recoverable from, or payable to, the tiaxatioi authority is included as part of receivables or
payables in th€ stratement of financial position.

Subsidiaries are entities conkolled by the Company. Control exists when the Company has the pow€r to govem the
linancial and op€rating policies of an entily so as lo obtain benefits from its activities.

ln lhe Compan),/s financial statoments. investment in the subsidiary has b6en accounted for at cost, net any impairment
for olher than lemporary diminulbn in value.

Items ol property. plant and equipment are measured at cost less accumulated depreciation and accumulated
impairment losse6.

Cost includes expenditure lhat is directly altributable to the acquisition of the asset. The cost of self-construcled assets
includes the cosl of materials and direct labour, any other costs dkectly attributable to bdnging the assets to a working
condition for their intended use, lhe costs of dismantling and removing the items and
located and capitalized bonowing costs. Purchased soflware lhat is integral to the

(

4
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is capitalized as part of that eqLlipmenl.

.1't.

site on which they are
related equipment
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HITHADHOO PORT LIMITEO

lINCORPORATEO IN THE REPUBLIC OF MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS

When pans of an item of pror,€rty, phnl and equipmenl have differenl useful lives, lh€y are accountod for as separate
items (major compon€nts) of prop€rty, plant ard equipment. Gains and losses on disposal of an ilem of prop€rty, plant
and equipment are cletermined by comparing the proceeds from disposal with lhe c€rrying amount of property, planl and
equipment, and are recognized nel within other income in profit or loss.

The cost of replacing a part of an ilem of property. plant and equipmenl is recognized in the carrying amount of the item
if it is probable that the future economic beneflts embodied within lhe part will fow lo 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
property, plant and equipment are recognized in prcfrt or loss as rncurred.

Subsequent costs

Depreciation

The estimated useful lives for the current and comparative periods are as follows;

Depreciation is recognized in profl or loss on a straight-lin€ basis over the estimated useful lives of each parl of an item
of property, plant and equipment, since this mosl closely reflBcls lhe expected pattem ot consumption of the future
economic benefils embodied in the asset. Leased assots ar6 depreciated over the shorler of the lease term and their
useful lives unless it rs reasonably cerlain that the Company will obtain ownership by the end of lhe lease term. Land is
nol a depreciable asset.

Ove.7-25years
Over 7 - 15 years
Over2-4years
Over2-4years
Over2-3years

Depreciation methods, useful lives and residual values arc reviewed at each fnancial year-end and adiusted if
appropriate.

3.r0 lntangible assets

lnlangible assets acquired sepa€tely are measured on inilial recognition at cost. Following inilial recognltion, intangible
assets are caried al cost less any accumulated amortisation and accumulated impairmenl losses.

lntangible assets with linite lives are amo.tised over the useful economic life and assessed for impairment whenever
lhere is an indicalion that lhe intangible asset may be irnpaired. The amortisation period and the amorlisation method for
an intrangible assel wilh a finlte useful life are reviewed at l6asl at the end of each reporting p€riod

Changes in the exp€ctod useful life or the expected pattem of consumption of future economrc benefits embodied in the
asset is accounled for by changing Ihe amortisation period or method, as appropriate, and lreated as changes in
accounting eslimates. The amorlisation e)Qense on intangible assels with finile lives is recognised int the statements of
mmprehensive income in the expense category consistent with the f function of the intangible asset.

3. r, Leases

At inceplion of a contracl, the Company assesses whelhet a conlracl is, or contains, a lease- A conlract is, or contains.
a lease if the contract conveys the dght lo conlrol lhe use of an kjentified asset for a period of time in exchange for
consideration. To assess whelher a conlra
uses the definition of a lease in IFRS 16.

ct conveys the &hl lo conlrol the use asset, lhe Company

lnfrastructure and burldings
Vehicles and vessels
Furnilure and offce equipmenl
Machinery, equipment and lools
Kitchen Equipmenl

(

-o

&Co
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Depreciation is calculated over lhe depreciable amount, which is the cosl of an asset, or other subslituted for cosl, less
its residualvalue.
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lf no such transactions can be idenlified, an appropriate valuation model is used. These calculations are corroborated by
€luation mirltiples, quoted share prices for publicly traded companies o. other available fair Value indicators.

3.12 lmpaiment ot assots

The Company assesses at each reporting period. whethor there is an indication that an asset may be impated. lf any
indication erists, or when annual impairmenl testing for an ass€t is required, the Company esti.nates the asset's
recoveraue amount. An assets recoverable amounl is lhe higher of an assgt's or cash{enerating unit's (CGU) fair
value less costs of disposal and its value in use. Recoverablo amount is dgtermined for an individual asset, unless the
assel does not generate cash inflows that are largely independent of those iom other assets or groups of assets. When
the carrying amount of an assel or CGL, exceeds ils recoverable amount, the asset is considered impaired and is wrilten
down to its recoverable amount.

ln assessing value in us€, the estimaled futLrre cash flows are discounted to lheir present value using a pre-tax discount
rate that rellects curent markel assossments of the time value of money and the risks specilic to the asset. ln
determjning fair value less costs of disposal, recenl market lransactions are taken into accouot.

lmpairment losses of continuing op€rations, including impairment on inventodes, are recognised statement of
mmpGhensivo income in expense categorj€s consislenl with lhe function of lhe impair exc@pt for properties previously
revalued with the revaluation taken to OCl. For such propeaties, the impairment is recognised in OCI up to the amount of
any ptevious revaluetion.

A previously ecognised impairment loss is reversed only if there has been a change in the assumptions used to
detemine the assets recoverable amounl since the lasl impairmenl loss was recognisod.

The r€versal is limited so lhat the canylng amounl of the asset does not exceed its recoverable amount, nor exceod the
carrying amount that would have been determined. net of depreciation, had no impaimeflt loss been recognised for the
asset in pior yea6. Such reversal is r6cognised in the statement ol comprehensive income unless the assel is canied
at a revalued amount, in which case, the reversal is treated as a revaluation increase.

3.13 Financial lnstruments - lnitial recognilion and subsequent measurement

A financial instrument is any contract that gives rise to a fnancial asset of one enljty and a linancial liability or oquity
instrument of anolher entity.

3-rlr., Financiel assels

lnitial rccognition and measu.rEment

Financial assets are classifed. al inilial recognilion., as subsequenty measured at amortised cost, fair value through
othsr compreh€nsive incoms (OCl), and fair value through profil or loss.

The classilication of ftnancial assels at initial recognilion dopends on the financial asset,s contractual c€sh flow
characteristics end the compan/s business model for managing them. with the exception of trade receivables that do
nor contain a significant fnancing componenr or for which the company has appiied the practicar expedienl, thecompany inilially measures a financial asset al its fair value plus, tn the caie a finantial assel nol al fair value lhroug;profit or ross, trans€clion costs, Trade receivables that do not contain a signmcanl financing componenr or for whrch t;ecompany has applied th6 practical erpedi.nt are measured at lhe transac n price deiermined under lFRs 1s.

In order for a financial asset lo te classifi€d and measured al amorlised cost or fair valu€ lhrough OCl, lt neods to givedse to cash tows that aro'sol€ly payments of pnncrpat and ,"r"r""t tspprjj"" tr" p";capalamount outsianding. Thisassessmenl rs relened lo as the Sppj Iest and rs performed ar an instrumenil"""t 
_ . '

The-Company's^business model tor managing financial assels refers to how itgenerete cash flows. The business model dalermines *h"th", ;;h ;;;'*;itflo^/s, selling the linancial assets, or both.

manages lts llnancial assets in order to
ing contractual cash

j
X.--;
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This category is the most relevant to the Company. The Company measures financial assets at amortrsed cosl if both of
the following conditions are met:

- The fnancial asset lS held within a business model wilh The objeclive to hold llnancial assels in order to collect
conlractuel cash flows

Purchases or sales of llnancial assels lhat require delivery of assets within a time frame established by regulation or
convention in lhe market place (regular way trades) are recognised on the trade date, i.e., the date that the Company
commils to purchase or sellthe asset.

lnitial recognition and measurement

For pu.poses ofsubsequent measurement financial assets of the Company are classified into the foilowing

Financial assets at amortised cosl

- The contractual lerms of The financral assel give rise on specilled dates to cash flows lhat are solely payments of
princrpal and int€rest on The principal Amounl outslanding

Financial assets at amonised cosl are subsequently measured using the eflective interest (ElR) melhod and are subject
to impairment. Gains and losses are recognised in proUl or loss when lhe asset is derecognised, modmed or impaired.

The Companys fnanclal assets al amortised cost inclldes investment on treasury bills, inveslment on fixed deposts,
lrade end olher roceivables.

DE.recognition

A financialasset (or, where applicable, a part of a financialassel or part of a group ot similar financialass€ts) is pdmarily
derecognised when:

, lhe unamortised amount of financial assel is

- The rights to receive cash llows from The asset llave expired or
- The Company has transfened its rights to receive cash llows f.om lhe assel or has assumed an obligation to pay the
received cash llows in. fullwithout material dehy to a third party under a'pass-through arrangement; and either (a) the
Company has transfened substiantially all the risks and rewards of lhe asset, or (b) lhe Company has neither transfered
nor retained substiantially allthe risks and rewards of the asset, but has transferred controlofthe assel.

When the Company has transfer€d ils righls lo receive cash llows from an asset or has enter€d into a pass- through
anangement, il evaluates if and to what extent it has retained lhe risks and rewards of ownership. When it has neilher
transfered nor retained substantially all of the .isks and rewards of the asset, nor transfered control of the asset. the
Company continues to recognise the transfered asset lo the extent of the Companys continuing involvement. ln lhat
cas,e. the Company also recognises an associeted liability. The transforred asset and the associated liability are
measured on a basis that refl€cts the rights and obligations that the Company has r€lained.

Continuing involvement that takes th€ fom of a guarantee ovor the transfered assel is measured at the lower of the
original canying amount of the asset and lhe maxlmum amount of consideration that the Company could be required to
rcpay.

When the loan to which the financial asset relates is senled completely
charged lo Ihe ststemenl of comprehensive income al lime immedialely.

3
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lmpai.ment of ,inancial assets

3. rrr.2 Financial liabilities

lnllial r€cognition and measurement

Financiel liabilities are chssified, al inital recognilion, as financial liabilities at fair value through profrt or loss, loans and
bonowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appmpriale.

All financial li6bilities are recognised initially at fair value and, in lhe case of loans and bonowings and payables, net of
directly attributable Fansaction costs.

The Crmpen/s financial liabilities include trads and other payables, loans end bonowings.

Sub3equent maeluGmant

The measuremsnt of financial liabilities depends on their dassification, as desc.ibed below

Loans and borrowinga

Afler inilial recognition, interest-bearing loans and bonowings are subsequently measured at amortised cost usang the
EIR msthod. Gains and losses are recognised in stat6ment of comprehensjve income when the liabililies are
derecognised as well as lhrough lhe EIR amortisalion process. Amonased cost is €lculated by taking into accounl any
discounl or premiufi on acquisition and fees or costs that are an integral part of the EIR- The EIR amortisation ia
included as finance costs in the statsment ofcomprehensive income_

This category generally applies to interest-bearing loans and bonowings.

Da{ecognltlon

Financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires When an
existing financial liabjlity is replaced by another from lhe same Isnder on s substantially different terms, or the lerms of
an etsting liability are substantially ftodilied, such an exchange or modification is treated as the de-recognition of the
original liability and the recognition of a new liability. Th6 differenco in the respective carrying amounts is ;cognised in
lhe stalement of prolii or loss.

Caah and csrh oqulvelenls

cash and cash equivabnts in the statemsnt of financial posilion compaise of cash in hand and balancs with banks.

stetemont of cssh flows is prepared in 'indiroct method". For the purpose of statement of cash llors, cash and cash
equivalenls consist of cash in hand and balances with banks as d€fined above, net of outslanding bank overdrafrs, if
any.

Share c.pital

3.11.3

3.11.1

Ordinary sharos are classifed as equity
recognized as a deduction from oquity.

lncremenlal cosls directly atribulable to the issue of ordinarv shares are

{

o

6
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Tho Company applies a simplmed approach in c€lculating ECLS for conlracl assels including lrade receivables.
Tharefore, the Company does nol track changes in credit isk, but inslead recognases a loss allowance based on lifelime
ECLS al each reporting date The Company has established a provision matrjx thal is based on its historical credit loss
erperience, adjusled for forward-looking lactors specific to the deblors and the economic envircnmenl.

A tnancial asset is written off when there is no reasonable expectalion of recovenng the mniractualcash flows.
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3.'r{.5 Cash dividend

The Company recognises a liability to pay a dividend when the distribt tion is authorised, and the distribution is no longer
at the discretion of the Company. As per the corporale laws of Maldives, a dislribution is authorized when it is approved
by the shareholders. A conesponding amounl is recognised direcliy in equity.

3.rd.6 Provisions

Provisions are recognised when lhe Company has a present obligation (legal or construclive) as a resuh of a past event,
wh€r€ it is probable that an oumow of resources embodying economic benefits will be r€quired lo settle lhe obligation
and a reliable estmate can be made ofthe amount of the obligation.

When the Company expects some or all of the provision to be reimbursed. lhe reimbursem€nt is recognized as a
separate asset but only when lhe reimbursement is virtually certain- The expense relating to any provision is presented
in the statemenl of compr€hensive income net ofany re-imbursement.

lf the effed of the time value of money is halerial. provisions are delermined by discounting lhe expected future cash
fows at a pre-tax rate that rellects current markel assessmenls of the tme value of money and, where appropriate the
risk specific to ths liability. Whore discounting is used any change in the provision resulting from lhe unwinding effect is
dsall in the statsment of compr€hgnsive in@me.

3.ra.7 Pension and other post-€mployment benefits

All locel (Maldivian National) Employ€es are eligible for Maldives Relirement Pension Scheme (MRPS) contribution
according lo the terms of the Maldives Pension Act Law No. 8/2009 handled by Maldives pensbn Adminislralion Oflice
(MPAO) tom May 2011

3.r/r.8 Borrowing cosls

Borrowing costs are recognised as an expense in the period in which they are incured, excepl to the exlenl where
tlonowing costs thet are directly allributiable to the acquisition, construction, or production of an asset that takes a
substantial period of time lo get readyfor its inlended use or sale, are capitalised as part ofthat asset.

Subsequent changes in circumstances such as technological advances or uli
result in lh€ aclual useful lives or residual values diffedng from inilial eslim

property, plant and €quipment.

3.tr.9 Summery of significent accounting iudgmonts, estimat€s end assumptions

The preparalion of the Company's financial slatemenls requires management to make ludgements, eslimates and
assumptions lhat affect lhe r€f,orted amounts of revenues, exf,enses, assets and liabiliti'es, and lhe accompanyjng
disclosuros. and the disclosure of contingent liabililjes. Uncertainty about these assumptjons and esljmai€s could resull
in outcomes lhal require a material adiust nent to the carrying amount of assets or liabilities affecled in future periods.

(a) Golng conccm

The company incuned a net ross of MVR 4,142]82 (2o2rt MVR 58,076 ) for rhe year ending 31st December 2022.
Further lhe company's net accumulated toss was MVR ag1s2717 12021.. MVR 84,609,935 ) as ar 3rst December
2022

This indicates that a malenal uncerlainty exists that may cast significant doubt on the companys ability to continue asgoang concem.ln this regard, Ministry of Finance has provided assurance that they will continue to provide financial
suppon to the company, as il is necessary to maintain lhe company as a going concem for the forese€able future and lo
meel its debr and liabiliti€s as and when they fall due. Funfiermore, tht coirpany has rong lerm plans to expand the
capacity ot the po.t which will incr€ase lhe revonu6, resultang in reduction in the recurrsnt operating losses iniurred by
lhe company and hence, the financial statem€nis have bsen prepar€d undergoing concsm basis.

(b) D€prociation of prop€rty, plant end oquipmont

Managemont assigns usefur rives and rosiduar varues to prop€rty, prant and equipment based on rhe intended use ofassets and lhe economic lives of these assets.

,o

16

resijual values and useful lives of major items ol
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(c) lmpairment of accounts receivables

The cost ot lhe defined benefit plans are determined using an acluarialvaluation.The actuariel valuation involves making
assumptions about discounl rales, expected rates of relum on assels, future salary incr€ases ,mortiality €tes, etc. Due
to the long-term nature of these plans, such eslimates are subject to signilicant uncerlainli€s.

3.15 New and amended slandards applied bythe company

(a) Ncw stand.rdr and .mandmcnE -appllcable 1 Jsnu.ry Z)22
The tollowing standards and interpretalions apply for the first time to financial reporling pe.iods commencing on or afler
1 January 2022:

. Property, Plant and Equipment: Proceeds before inte,rded use -Amendments to IAS 16
The amendmenl to IAS 16 Property, Plant and Equipment (PPEE) prohibits an entity from deducting from the cost of an
item of PP&E any proce€ds receivod from selling items produced while the ontity is preparing the ass6t for its intended
use. lt also clarifies lhat an entity is' testing whsther the asset is functioning properly' when it assesses technical and
physical performance of lhe asset. The linancial pedormance of the asset is nol relevant to this assessment. Entities
must disclose separately th€ amounts of proceeds and costs relating to items produced thal are not an output of the
entily's ordinary activities.

HITHADHOO PORT LIIllITEO
(INCORPORATED IN THE REPUBLIC OF MALOIVES)
NOTES TO THE FINANCTAL STATE}IENTS

. Onerous Conlracls - Cost of Fulfilling a Contract Amendments to IAS 37
The amendment to IAS 37 clarifps that the direcl costs of fuffilling a conlracl include both the inc.emental costs of
fuffilling lhe contracl and an alkrcation of other costs direcily related to fuffilling contracts. Before recognising a sepaaate
provision foa an onerous contract, lhe entity recognises any impairment loss lhal has occurred on assets used in fum ang
the conlract.

(b) Forthcoming r€quircm.nts
As ar 31 December 2022, the toflowing standards and inlerpreratjons had been issued but were not mandatory for
annual repo.tjng pe*)ds ending on 3'l De.Embet 2022.

. Oisclosurs ofAcaounting polaci€s - Amendmgnts to IAS j aM IFRS practice Staloment 2. Oefinition ot Accounting Estimates - Arnendments lo IAS g
' Deferred rax rerated to Assers and Liabirities arising from a singre Transadion - Arnendmenb to rAS 12

. Classifcation of Liabilities as Curent or Non-curent -Amendments to IAS 1

The narrow_3cope amendments to IAS I Presentation of Financial Stale.hents clariry that liabilities are classified as
either cunent or noncurenl, depending on the rights that exist al the end of the reportjng period. Classmcation is
unalfected by the enti9's expectalions or events affer thg rep,orting dale (e.g. the receipt oi a waver or a breach of
covenan0. The amendments also clarify what IAS j means when it refers to the .settlemenf 

oI a liability.
The amendmenls could affect the classmcation of liabilities, particulady for entities that previously consider€d
management's intentions to determine classmcafh and for some liabilities that can t€ converled into equity. Th€y must
b€ applied retrospeclively in accordance with the normal requiements in lAs 8 Accounting policies, chanaes in
Accounting Eslimetes and Errors. " since approving these amendmonts. the IASB has issuod an exposu; drafl
proposing furth€r changes and the deferral of lhe amendments untilat leasl l January 2024.

-18-

(d) Defined bonofit Obligarions

A careful evaluation of Companys accounts raceivable are conduct€d annually to account for impairmenl of receivables.
Provisions are crealed against specific receivable balances, where the company believes the recoverability is doubtful.
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4 Revonue
Handling lncome
Equipment hire charges
Wharfage
Qu4/tvall charges
Entry permits
Demlnulage
Cargp gear hire charges
Shift strip destufi charges
Tug hire charges
Slev€doring
M€asuring charges
Pilotage cfiarges
Others
Bedhing
roael

Opor.dng Cost3
Fines and penallies

Cargo handling gears
Company annierary celebralion
Discount allowed
Electdcity
lnsulance
Food & accommodalion
Public relation exp€nse
License and p€rmits
Loss on disposal ass€ts
Miscellaneous expenses
Office expenses
Printing and stationery
Fees and licenses
Repairs and maantenance
Hospitalily expens€
Telephone
Traveling and conterenc€
Hire charges
Sub conlract - stevodoring
Sub conlract - pilotege

Otherexpenses
Office expenses
Medical
Meeting oxl,enses
Postage charges
Salety expense
Training expense
Waste colleclion charges
Meals and entertrainment
Bank charges

31O.c20U
4,468,048

798.735
3,007.653

82,303
91,U2

2,868,104
10,590

948
56,500

9,420,303
85,453

230,054
2,420

214,474

3'l Oec 2021
3,665,975

645,716
2,482,556

28,188
2,13s,000

1,492

21,337,334

55,100
7,436.23a

42,921
44.602

360,716
16,898,496

The hain business activities of include provision of harbour facilities, storage. supplies and repair and maintenance
services to ships, Revenue from a conlract to provide services is recognised by reference to lhe stage of completDn of
the conlracl Revanu€ is measured ai the fair value of the consideration received oa receivable. net of discounls and
sales-related taxes collected on behall of lhe govemment of Maldives.

Otherlncome
Auction c€rgo charges
Miscellaneous incom6
Fuel surcharges
lmpairment reversal
Amendment charge

3'l Ooc 2022
84,558

243,301
232,679

15,000
17,$a

31 Doc 2021
458.273

4.662
286.975

3,000
593.076 752,910

6 3'l Dec 2OZ2

3,875
21.958

192.314
1,121,066

u8,977
72,O58
76,401
4,869

40,784
25,U7

5,126
73,444
91,607

129,245
1,560,921

75,1
135,080
444.067

63,397
862,870

30,069
489,979

11,248
6.529
4,943

34,579
120,425
44,807

139,252
62,471

31 Oec 2021

686,568
225.636

77,371
293,619

1,085,029

156,477
140,458
123,526
597,763
48,534

u4,332
7.O11

173,424

95.291
6.

-'t9 -
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Depreciation and Arnmodisalion Expenses
Depreciation

lncome Tax - Current
Defened tax provided/(.eversed) during the year

Personn6l Costs
Salaries and wages (staff only)

Provident fund contribulion
Overtime
Retiree colnpensation

3l Dec 2021
4,493.897
4,648.065

47.1,594
885,111

31 Oec 2022
6,O74,444
7,421,814

385,951
't ,'t 54.40s
1,343,698

16,380,319 10.498.667

(4,861,033) 108,831

(1,502.081 3,807,809

8 31 Dec 2022
3,500,268

31 Dec 2021
3,415.552

3,500.264 3,415,552

I lncome Tar 31Oec2022 3'l Oec 2021

The lncome Tax Act Tax Act (2512019) of the Maldives is €ffoctiv€ from lsl January 2020. As per lhe income tax act,
businessos profil is subiect to tax oI 15% on profils exceeding iax free lhreshold limit [,lVR 500,000 for any tax year_

9.1

9.2

9.3 Deferred tar

lncome tax- Cuarent
Accounting proft
Add: oisallowed expenses
Less: Allowed expenses
Olher djustments
Taxable profU(loss)
Tax free threshold
Profit subj€cl to tax for the year
lncome Tax @ 15olo - current

3'l Oec 202:2
(4,542,782)
5,229,917

(5,548.168)

31 Ooc 2021
(58,076)

5,230,960
(5.0M,053)

Tax lo3sos carried forward
As at 1 January
Tax losses for the year
Written off during lhe year
As at 31 Dccembor

The dofened lax is ar.ived at by applying the Business Profil Tax rate at 1s% on temporary drtf€rsnces betwe€n the taxbases and liabilities and their carryjng amounts for financial reponing purposes at 31 d€cember.

Accumulated lax losses
Cany forward loss at the end of !r'ear
Defened Tax (asset)/liabitity ol toss tor the year

Tempotary difrerence of ppE
Diff€rence in PPE for th€ year
Deferred Tax (asset/liebility of ppE for the year

Tolal Oefened Tax
Deferred Tax (asset)riabrtity ofloss lor the vear
D€fen€d Tax (asse0/trabrt'ty of ppE lor rhe ;ear
Total Oefened tax (assetMiab tty Ior the yea.
Movement of delened tax
Balance as at year beginnang
Provision made/ (r6versed) durino th€ vsar
Bslance as al ]€ar end

4,861.033

4.861 ,033

31Oec2022 31 Dec 2021

(4 782) (1 08,831)
(681 ,417) (16 ,325)

/.5,471,O92) 25,494 ,223
664 ) 3,824.133

(681,417)
(820.664) 3,824,133

(16.325)

(1,502 ,081) 3,807 809

5,770,760
(108,831)

3.807.809
(s,309,890

3,217.64
590,245

?"l"lr:O .Ol assets have not been recognrsed be€ause rtagarnst whrch the company can uttlise the benefits there kom
is nol probable that

t-s

&5 Co
profit will be availabte

(5,770.760)

fi08.83.t I
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HITHADHOO PORT LIMITED

lliH:s?:Hl11illHe nepu grJcoF uALorves)

9.4 Unrecognized Deforred tax
Lr^eterred taxasset on accumulated tax losses
I emporary difference on ppE
TotalDeferred Iax (asset)fia;rlrty as at year end

'10 Earnings per Share

31 Dec 2022
(681,417)

31 Doc 2021
(16,325)

(820,664 3, 133(1,502, 081) 809

ffi:r"""mT"?}#fi;:ff:,l1if,"J#"J:ffJhe pronrattriburabre 
ro equiry horders orthe company by rhe weishred

Profruloss for the vear
Number of shares
Earnings per share

11 Property, plant and equipment
Cost

lnlraslructure and bu,ld,ngs
rurnlture and offce equipmeni
Kitchen equipmenr
Machinery, equtpment and lools
vehrcles and vessels

Oeprecialion

lnlraslruclure and buildinos
Furniture and oflice equip-menl
Kttchen equipment
Machtnery, equtpmenl and Iools
vehicles and vessels

Additions Disposals

677,253

Opening
Balanco
82,U4,835
3,147,143

73,547
995,258

Closing
Balance
82,344,835
3,508,765

31 984
677.385

31s,631

41,563
330,132

293,496

40,657
328,127

12,25A
8,872.668
9,562,180

Charge ror
tho Period

3,293,793
178,A12

4,995
22,668

-js-i3r6 -

Disposals
Accrnu. Oep

45,612 ,050
32,175,019

Opening
Balance
52,666,554

2,810,267

67,644
941,641

36,739,382

93.225 4AR.-_

Closing
Balanco
55,960,348

2,695,583

31,983
636,183

Net Book Value

lntangible Assets
Quickbooks soflware
Accumulalec, amortizatton
dalance as at 31 Decembe.

Trade and Other R€ceivabte.
r raoe receivables

Other recejvables

Provis,on for jmpahment 
loss (Nole 13.1)

lncorne accruals
Staff related r€cejvabte

!:'"1T:::ii:iy""'"nt 
Lo6s on rrade orher Receivabres

ifJl"llli &"..:_.#"' 
*" ".

The purchased cost ofeuick Book soflware Iras been recognzed as inlangible assels

3,500.269 662,280
36, 382
96.063 a7t...--

31 Oec 2022
16,348

3', Dec 2021
16.348

l1 6, 348) (16 ,348

and amortized over lhree years.

12

13

'13.1

31 Dec 2022
1,563,262

-i##i
3'l Dec 2021

1,511,295
45.940

1,557,23s(1 ,499, 102) l1 ,4S9 ,1
95, 295

1,116,042
58,133

s8,133

1,499,102 1.4gg,102

Co(.
S&

6 Malc

-21 .

102

31Doc2OZ2 31 Dec 2021.4,542,7A2) tSe.OZsr2so,oql 2so,ooo,
( ro) (0.23)

-3o'.oz.........-;77 --Cljls4-t
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HITHADHOO PORT LIMITED

l:H:S?:H,I?JII:;T:?A!lBTLEf 
;;'I'AI-OIVES)

14 Amount Due From Related parri€s
Amounls due rrom related parlies (I4.1) 31 Oec 2022

442.539
442.539

31 Oec 2OU,
11,628

302,179
2101a7
20,188

743,923

2AO121
420,805
73,026

928,868

31,775
119,180

31,885

5,741

21.404
186,1.t9

6 77n
3,393,798

31 Dec 2021
66s.149
665,.149,,1.i Amounb Oue From Rolated panies

Fuel Suppties Maldives Lihted
Maldives State Shippins Ljlhile.t
Meldives Natbnal Shipping Limited
Matdives National Disaster Management Centre

I:]l-f"_,r:"":*" I "onrracrins 
company pLc

Mnrsry of Defence & Nalionatsecunly
slare Il?|de organzation PLC
Sothern Utitities Limited
Majdives lnctustflal Fisherjes Company Lrrnitedr-enaka Corporation L jmitec,
Maldives ports Limited
M-aldives lnland Revenue Authority
soulhem Transport Limitod
Addu Equatorial Hospital
Addu lnlernational A,rpon pvt Ltd
Maidives police Service
Adducjty Council ldheara
Hilhadhoo Regionat HosDiral
Gan IntematronalAir porl pvt Ltd

provisjon for impairment loss (Note 14.1.i)

'.' ' fff::lf::fairment Lois on Arhounts Due Froo, Rerared
Frov6lons made durino the vear
,As at 31st December

15 Cast and Cash Equ;valents
r.ash tn hand
Cash at bank
fotal

,6 Share Capital

Authoized Sharc CaDital
2.500,000 O.dinary Shares o, Rf i0O/ =each
lssuect Sharc CeDital
2,500 Orctinary Shares ofRf 100/ =each

Authorized

The Company has recorded MVR 91 ,947,35?,- asproperty plant and
nd cash in

opening eq

31 Dec 2022 3.t Occ 2021
677,U8 33,440

609,507
5, 947

31 Oec 2022 3i Dec 2021

250,000,000 250,000,000

250,000 250,000

uity balance cornprises the net book

31 Dac 2021
11,628

308,914
210,187
20Jaa

743,e23

280,121
s70,66.1

73,026
1,013,869

31,775
119,180

750

5,741
7,145

21,4U
186,119
10,696

1,081

-s## -!##
3,616,408

2,951,259 3,217,564

Parties

-=ED# -1tr-.4!!3)

17

o

ltale

\S& C

_o

at 1st January 2011
equipment of MVR 91,943,852- a hand balance of MVR 3,500/- transferred from

i'":,*i{#"ffi1}#j{Jlli'"rg;;333',*:[iJ,,,;,,:,.,,:::,i:x""::il?,y,xi"",fl.H,::;:#j
lssued and Fully paid
rne Esued and fuIy paid up share capitatc

Dividend and voting Rishrs 
ornpnies of250o/- (2021 i 2,500) ordinary shares ot MVR 1oo/- each.

Jffi H:ff'"?:H:y^i:""'::#:,:iffi 
r'"Effi:#vidends as c,ecrared rrom ume ro rime and are enrired to oneOpenihg Batance Equity

HRP as

,)
/"



fiH*lii.sillf ii':l*...**,,.,
18 Additionat Capftat

,,{s at 1 st Januarv

^lL"l",'ii3l.'#::"**,
31 Doc 2022
19.875,574

31 Dec 2021
19.875,574

;*ffi:irtr1,;#fl ##i*ij-ii:-t*flitI{ift;,iffit"ir,rr1:,*i:i}

--lIs-r5=;
875

31 Dec 2022 3, Oec 2021447,871
27,759

354,111
498,3s3

59.920
304.680

31 Dec 2022 31 Oec 2021335,945
306.870

18,166 162.785

Meldives ports
unling to MVR
875,524/- was19 Traa,e ancl

Trade payabtes
Oth€r Payables

Accruats (j 9.1)
Otherpayables
GST payable
Total

'19.1 Accruars
Protessional fee payab,e

Other eccounts payable

---1Jrqfi,: -##

20

*'ffi: il: ;..i:,:iTJ::,a,,,

fiolilIi;';'1"0,"n,""
Fenaka Corporation private 

Lirhrled

---larii- --#"srl

20.1

31 Oac 2O2Z

-#ffi
31 De,c 2022
18,318,593

jsr-iEr=.ii

31 Oe.2021

-+ffi
31 Dec 2021

7,478,315

-*s1#5il'nf l?fi i,y.maht 
B€nerrts obris.tjons

Service cost -
lhterest cosl
Pasl seryice cosl
lie_heasuremenl
I Otat

.'fffff:;:;fiflflIffi:fs:|,'8iillti. 
ff:[*",

i,",J, Ji:::, :"* rhe r.po,rins dar.
fin"n",", 

"o,Ji"Jnol '"len'el evenb occrrmng after the

496,368
,85,056
22,833

1,135,809

-Zflffi
933,721

339,448
26,815
2,u2

68.955

--1"'*se'e-

561 -#71

reporting date that reguire adiust henb to or disclosure in tha

(>rr'
\€

/.
It*

C
c_e
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