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INDEPENDENT AUDITOR'S REPORT

TO THE SHAREHOLDERS OF MALDIVES SPORTS CORPORATION LIMITED

Report on the Audit ofthe Financial Statements

opinion

We have audited the accompanying financial statements of Maldives Sports Corporation Limited (the

"Company''J, which comprise the statement of financial position as at 31* December 2022, and the

statements of comprehensive income, changes in equity and cash flows for the year then ended, and

notes, comprising a summary ofsignificant accounting policies and other explanatory information set

out in pages 5 to 16.

In our opinion, the accompanying financial statements give a true and fair view of the financial

position ofthe Company as at 31st December 2022, and ofits financial performance and its cash flows

for the year then ended in accordance with International Financial Reporting Standards (lFRSsJ.

Emphasis of Matter

We draw attention to Note 2.2 in the financial statements which informs that the Company made a

significant loss of MVR 5,020,073 for the financial year ended 31 December 2022 and has a retained

loss ofMVR 34,458,913 as at 31 December 2022. Our opinion is not modified in respect ofthis matter.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing USAsJ. Our

responsibilities under those standards are further described in the Auditors' Responsibilities for the

Audit of the Financial Statements section of our report. We are independent of the Company in

accordance with the lnternational Ethics Standards Board for Accountants' Code of Ethics for

Professional Accountants (IESBA Code) and we have fulfilled our 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 opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in

our audit of the financial statements of the current period. These matters were addressed in the

context ofour audit ofthe financial statements as a whole, and in forming our opinion thereon, and

we do not provide a separate opinion on these matters.

A.l.x ASSOCIATES L.L.B Ma Jha lhamudhige, 2nd Floor, Ameenee Magu, Male', 20178, Maldives,

Tel:+960 331 0249, +960 733 0249, Email: info@aixassociates.com. mv Web: www.aixassociates.com. mv



Key Audit Matters (continuedl

ln addition to the matter described in the Material uncertainty related to going concern section, we have
determined the matters described below to be the key audit matters to be communicated in our report:

Ritht to Use Office Space

Risk Description

The carrying value of RiSht to Use Office Space is MVR 240,000 as of December 31, 2022. The assumptions that
underpin the valuation of the Right to Use Office Space asset are important and also subjective. Uncertainty
arises as a result of estimates made based on the availability of the space for future use and Corporations'
expectations about market conditions. As a result, the asset recognized may be significantly different to that
recognized on the balance sheet since small changes to the assumptions used in the calculation materially
affect the valuation.

Our Response

Our audit procedures in this area includes:

Evaluating management's estimation of useful economic lives by considering our knowledge of the
business;

Critically assessing the carrying value and the related amortization of the assets by evaluating the key
assumptions used.

Assessing the adequacy of the financial statement disclosures included in notes 11.

Responsibilities of Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with lFRSs, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

ln preparing the financial statements, management is responsible for assessing the company'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 company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance is responsible for overseeing the company's financial reportinB 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 auditors' 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 lSAs will always detect a material misstatement when it exists.
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Auditor's Responsibilities for the Audit of the Financial Statements(continued)

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 lSAs, we exercise professional judgment and maintain professional

skepticism throughout the planning and performance of the audit. We also:

ldentify 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.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not forthe purpose of expressing an opinion on the effectiveness

of the entity's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal controlthat we identify during our audit.
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Figures in brackets indicated deduc{ons

The accounling notes on pages 5 through 16 form an integral part of the financial $taternent

MALDIVES SPORTS CORPOSAfl ON LIMITED

SIATEMENT OT COMPREHENSIVI INCOME

For the financial year ended 31 December 2A22

Rerpnue

Direct cost

Gross profit

Otrer incorne

Personnel eponses
Adn$nisfatiw eryensas

Sahs and rnarketing expenses

0parating loss

Loss bsrore tax

Taxepense
Loss for the perlod

Loss per share attributable to the oqulty holders of the
Company durlng the year

{s.020.073) (5.330,931)

(0.r4) (0.1?)

2021

3

4
81,774 2,156

5

I
7

I

I

10

gl,n4

960.000

(4,617,594)

{1,424,2 3',}

tS^Om.OZSt

{5,020,073}

2,156

960,000

(4,739,114)

(1,553,972)

(5,330,931)

(5,330,93'l)
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MALDIVES SPORTS CORPORATION TI MITED

STATEMENT OF FINANCIAL POSITION

For the flnancial year ended 31 Decembet 2OZl

ASSETS

Non-current assots
ffryerty, plant and equipnent
Right b use office space

Total non-current aesets

Currsnt assete
Cash and cash equiwlents
Trade and oher receiwbles
Total current assets
Total aeeets

EQUTTYAiID LIABILMES
Equlty
Share capital
Accumulated loss

Totalequity

Non-current liabllities
Deferred lncorne

Total non-current lhbllltles

Current liabilitiae
Trade and ofrer payables

Total current llabllitles
Total equlty and llabilltles

1,469,{66 1,44i1,923

2.41731A 2,177,8A8

Notes
207,2

i,lVR

708,1&
240,000
w,14

1,417JU
52,032

2021

lrl\rR

793,945

240,000

1,033,945

1,408,796

35,127

11

t2

{3
t4

l5

16

17

%,5273m
(34,458,9'13)

31,527,329
(29#q,840)

2,068,41G 2,088,489

240,00q _ 240,000

240,000

108.894 149,379

240,000

108,894
2,117,310

149,379

2,47718168

The Board of Directrcrs is responsible for he preparation and presentatlon of hese financialsbHrpnts.

Signed for and on behalf of the Board by,

Nanp of the Director Slgnature

Mauroof Ahntod

Abdul Latheef Abdul l-lakeem

Date:
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MATDIVES SPORTS CORPORATION LIMITED
STATEMENT OT CHANGES IN EQUIW
For the financlal year ended 31 December 2022

As at 1st January 2021

Shares issued

Loss for the year

As at 1st January 2022

Shares issued

Loss for he year

As at 31st December 2022

Share Accumulated Total
capltal loes oqulty
IIIVR ILIVR ltlvR

26,527,329 (24,107,909) 2,419,42A

5,000,000 - 5,000,c)00

- (5,330,931) (5,330,931)

31,527,329 (29,438,940) 2,088,489

5,000,000 - 5,000,000

- (5,020,073) (5,020,073)

36"52?"329 64458,9CI 2068/16

Nq:
12012

Reg.
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(5,020,073) (5,330,931)

_s,9.00,000 5,000,m0
5,090,000 5,ooo,ooo

Net incmare(decrease) in caEh and cash oqulvalentt

Cash and cash equiralents at tre beginning of tre year

Caah and ca*h equivalents at the end ofth yer - 3{1?J34 - 1/{08,?90

8,31i8

't,408,796

{32,762}

1,731,559

Reg.'No:
P-001112012
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MALDIVES SPONTS CORPOAATON TIMITED
STATEMENT OF CASH FTOWS

For the financial year ended 31 December 2A22

Cash llow from operating actlvltles
Loss before taxation

Adjustrnents for:
Amortization
Depreciation
c:owrnnnnt grant

Operating loss bofiore worklng capital changes

ItYorklng capital changer
(lncreasa/decrea$6 in tade and other receiwblss
lncease/(decrease) in tade and oher payabbs

Nst cash frows from operatlng actlvltlee

Cash f,ow from lnve$lng ac{Mtlas
Acquisilion of proparty and equipnent
Net cash fiows ussd ln Inveetlng activitist

Cash fiow from ffnanclng activltler
Proceeds from capital confibuted
Net cash fows from financlng ac'tivities

202i2
N,l\'R IIIVR

2021
Notse

t1

9S0,000
133,014

{960,000}

960,000
172,839

'12
11

5

14
17

(16,905)
(40,485)

(57,3S)

(4887,059)
(960,000)

(5,158,&2)

(30,501)
(109.920)

{140,422',)

(4,g44,d4$ (5"29S"5t4t

_(47,213)- (24,24q1

147,2131 (24,2&l
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MATDIVES SPORTS CORPORATION LIMITED

NOTESTO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2022

1. Corporate information

Maldives Sports Corporation Limited (Sportsco) is a limited liability company, fully owned by &e Government of

Maldives. The company is incorporated under Sports Act 30 /20L5 in Republic of Maldives on 15th day of March

2016 bearing Registration no:C- 280fiA16. The address of its registered office is Ministry of Youth and Sports,

Velaanaage 4th Floor, Male', Republic of Maldives and Principal place of business is Youth Accommodation Bloch

1st Floor, Sabnam magu, Male',Maldives.

The main business activity of the company is development of Sports related infrastructure and generating income

through sports related activities.

2. Summary of significantAccounting Pollcies

The principal accounting policies applied in the preparation of these financial statements are set oul below

These policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of preparation

The financial statements of the Company have been prepared in accordance with International Financial

Reporting Standards (IFRS) as issued by the lnternational Accounting Standards Board [IASB)' The

Financial Statements have been prepared under the historical cost convention. No adiusnnents are made

for inflationary factors affecting these financial statements. The Financial Statements are presented in

Maldivian Ruftyaa and all the values are rounded to nearest integral, except when otherwise indicated.

The preparation of financial statements in conformity with IFRS requires the use of certain critlcal

accounting estimates. lt also requires management to exercise its iudgment in the process of applying the

Company's accounting policies. There are no areas involving a higher degree of judgment or complexity,

or areas where assumptions and estirnates are significanL

2.2 GologConcem

The company has incurred an accumulated loss of MVR 34,458814. The ffnanclal staterrents have

neverthetess been prepared on the basis of the Company being a going concern on the assumpfion tlat the

Shareholder of the Company, Government of Maldives, intends to conilnue providing woddng capltal

requirements,

If the Company is unable to be in operadonal existence in the foreseeable futurg provislon would have to be

made to reduce the value of assets to their estimated recoverable amounB, and for any further llabilities that

may arise in winding up, and fixed assets will have to be reclassiffed as current assets.

2.3 Foreign cumency translation

2.3.1 Funcdonal and pr,esentaflonal currenry

Items included in the financial statements of the company are measured using the currency of the primary

economic environment in which the entity operates ("the functional currenqy''). The financial statements are

presented in Maldivian Rufiyaa, which is the company's functional and presentation currenry,

\ Req. No:
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2.3.2 Transactions and balances

Foreign currencytransactions are translated into the functional currency uslngthe exchange rates prevailing

at tle dates of the transactions. Foreign exchange gains and losses resulting from the settlement ofsuch

transactions and from the kanslation at year-end exchange rates of monetary assets and liabilities

denominated in forelgn currencies are recognized in the income sfatement.

2.4 Property, Plant and Equipment

Property, plant, and equipment are measured at cost, excluding the costs of day-to-day serviclng less

accumulated depreciation and accumulated impairment losses. Cost includes the cost of replacing Part of

such plant and equipment when that cost is incurred if the recognition criteria are met.

The cost of the self-constructed assets includes the cost of materials, direct labour cost and appropriate

proportion of production overheads, 'l'he cost of property, plant and equipment acquired by the company

includes the cost ofacquisition together witlr any incidental expenses incurred in bringingthe assets to its

working condition for the intended use.

When a major lnspection of plant and machinery is performed, its cost is recognized in the carrying amount

of the plant and equipment as a replacement if the recognition criteria are met'

Depreciation on property plant and equipment of the group is charged on a straight-line basis to write off

the cost over the estimated useful tife of the assets, and depreciation is charged fully to the year it was

purchased.

The following annual rates are used for the depreciation of property, plant and equipment:

Land and Building
Furniture and FiEing
Office Equipment
Computer Equipment

4o/o

t$Yo

200/o

204/o

2.5 lntangtble assets

2.5.1 Intangible assets acqulred separately.

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated

amortization and accumulated impairment losses. Amortization is recognized on a stralght'line basis overt}le

estimated useful lives, The estimated useful life and amortization method are reviewed at the end of each

reporting period, with the effect of any changes in estimate being accounted for on a prospective basis.

Intangible assets with indefinite useful lives that are acquired separately are carried at cost less accumulated

impairment losses.

2.5.2 Derecognltion of lntangrble assets

An intangible asset is derecognized at disposal, or when no future economic beneflts are expected from use or

disposal. Gaius or losses arising from derecognition ofan intangible asset, measured as the difference between

the net disposal proceeds and the carrying amount of the asset, and are recognized in profit or loss when the

asset is derecognized.

r
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2.6 Impalrment of tangible and lntangible assets other than goodwlll

At the end of each reporting period, the company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such lndicafion exists, the recoverable amount of the asset is estimated in order to determlne the extent of the
impairment loss [if any). When it is not possible to estimate the recoverable amount of an lndlvidual assel the
company estimates the recoverable amount of the cash-generating unit to which the asset belongs. When a

reasonable and consistent basis of allocaHon can be identifled, corporate assets are also allocated to indlvidual
cash-generating units, or otherwise they are allocated to the smallest group of cash- generating unit for which
a reasonable and consistent allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment at least annually, and whenever there is an indication that the asset may be impaired,

Expendifure on software used to enhance functionality of computers is capitalised and amortised using the
straight-line method over 3 years,

Intangible assets are not revalued, The carrying amount of each intangible asset is reviewed annually and
adjusted for permanent impairment where it is considered necessary.

2.7 Revenue recognltlon

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and services

in the ordinary course of the company's business activities. Revenue is shown, net of estimated returns, rebates
and discounts. Revenue is recognised as follows:

2.8 Flnanclal Assets

Loans and receivable are non-derivate financial assets with fixed or determinable payments that are not quoted

in an active market They are included in current assets, except for maturities greater than 12 months after the

reporting date. These are classified as non-current assets. Loans and receivables are classified as "trade and

other receivables" in the statement of financial position,

The Company assesses at each reporting date whether tlere is obfective evidence that a financial asset is

impaired.

2.9 Trade receivables

Trade receivables are recognized initially at fair value and subsequently measured at amortized cost uslng tlre

effective interest method, Iess provision for impairmenL A provision for impairment of trade receivables is

established when there is obJective evidence that the company will not be able to collect all amounts due

according to the original terms of receivables. The amount of the provision is the difference between the asset's

carrying amount and the present value of the estimated future cash flows, discounted at the effective lnterest

rate. The amount of the provision is recognized in the income statement within 'selling and marketing costs

2.10 Cash and equlvalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short'term highly
liquid investments with original maturities of three months or less.

2.11Share capltal

Ordinary shares are classified as equity. Funds received from the Ministry ofFinance and Treasury towards the

operation cost of the corporation is treated as share capital.

\:,



2,L2Trade Payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from a supplier. Accounts payable are classified as current liabilities if payment is due withln one year

or less (or in the normal operating rycle of the business if longer), If not, they are presented as non-current
liabilities.

2.13 Provisions

Provisions are recognized ifas a past event, the company has a present legal or constructive obligation that can

be estimated reliably, and it is probable that an oufflow of economic benefits

Proyisions are determined by discounting t}te expected future cashflows at a rate that reflects current market
assessments of the time value of money and the risks specific to the liability.

2.14 Income Tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
reporting date. Management periodically evaluates positions taken in tax returnr with respect to situations in
which applicable tax regulation is subJect to interpretation. It establishes provisions where appropriate on the

.basis of amounts expected to be paid to the tax authorities.

The company is liable to an income tax rate of 15% if the laxable pront of the year exceeds MVR500, 000.

Deferred business profit tax is recognized, using the liability method, on temporary dlfferences arising between

the tax bases of assets and liabilities and their carrying amounts in the financial statements. However, deferred

business profit tax is not accounted for ifit arises from initial recognition ofan asset or liability in a transaction
other than a business combination t}tat at the time of the transaction affects neither accounting nor taxable
profit nor loss. Deferred business profit tax is determined using tax rates that have been enacted or
substantially enacted bythe reporting date and are expected to applywhen the related deferred business profit
tax asset is realized or the deferred business profit tax liability is settled.

Defered business profit tax assets are recognized only to the extent that it is probable that future taxable profft
will be available againstwhich the temporary difference can be utilized. Since company does not forsee making

a profit in the next twelve months, deferred tax asset has not been recogised on the timing differences.

Deferred business profit tax assets and liabilities are offset when there is a legally enforceable right to offset

current tax assets against current tax liabilities and when t}e deferred business profit taxes assets and

liabilities relate to business profit taxes levied by the same taxation authority on either the same taxable entity

or different taxable entities where there ls an intention to settle the balances on net basis.

Effective 01 fanuary 2020 the company will be subject to Income Tax levid under Act number 25/20L9. As a

result of this Act the Business Profit Tax Regime will be repealed and incorporated ln the new Income Tax

System.

2.15 Critical accounting estimates and ludgements

Estimates and judgements are continually evaluated and are based on historical experience and otler factors,

including expectadons of future events that are believed to be reasonable under the circumstances.

2.16 Changes in Accounting Estlmates and Errors

Changes in Accounting Estimates and Errors are applied in selecting and applying accounting policies,

accounting flor changes in estimates and reflecting correction of prior period errors. The comparative amounts

for the prior period have been restated to correct the errors which occurred.

or($
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2.17 Government Grant

conform with changes in presentafion in the

Reg, No:
P-0ai1t2012

9



2022 2421
IiVR NN'R

61,774
61,774

-

lncome

4 Dlrect cost
Cmt of Sales

6 Personnel expenses
Salary
LiMng allowance
Erecutiw responsibility

Attendance alloraance

Board remuneration

Ramazan alloraance

Financial perfornnnce allowance
lvlanagenrent perfornnnce allor,rance

Company secretary allouance
Pension contibution
Phone allouance

Leare encashrnent

7 Administrative expenses
Depreciation
Anprtisation
Cleaning & safety expenses
Bank charges and oher commissions

Swarelhware licensing

Trarel, taxi & ferry epenses
Permit, license, and oher fees

Water

Telephone, internet & data communication

Tea, rsfreshrnonb and entsrtainrnent

Others miscellaneous epenses
Slatonary, printing and postago

227,321

437,050

416,286

51,000
432,000
108,000
29,520

152,Oil
29,414
24,920 82,936

4617,594 1,739,114

2,185,472
524,557

2,288,309
573,770
193,786

509,/+84

444,600

54,000
306,871

68,748
29,524

159,334
27,7ffi

allowanco

133,014

960.000
49,820

2,068

6,106
150

2,000

1,850

69,795
8,387
1,190

11,555

6,614

550

3,450

1,696

72,W
10,850
4,985

17,5n

172,839

960,000
40,900

3,152

(r
?

5 Other lncorm
Gowrnnent grant

2,156

2,156

960,000
900.000

960,000
960,000

ao
o

a
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)

202?
iNR

31,515

3,470Conpubr eDgenses -consumables

Staff taining and dawlopnnnt
Shff recreation

12,850

13,118

2,700

Professional fees

I lncome tax expense

Tax on business profit (9.1 )

Deferred tax on temporary differences (9.3)

lncome tax expenss reported ln the lncom statsment

9.1 Tax on buslness profft

Loss before tax

Add:

Depreoiation charge for he pertod

Oher dlsallouable erpenses

Lers:

Capibldhuarrces

Oher aBo\ryabls spomos
Tanble bes b€fore adjustrnnts

Less: Tax free alkruance

2022 2021

IIiVR

lrrcome TaxAct 1,1o. 2512019, A reconcilialion betunen hx Bxp€nso and the product of accountng profit ard
lvtaHiws's dorvpslic tax rate for he year ended 31 December 202.is as folkns:

iffR ilvR
(5,020,073) (5,330,931)

2021

1,093,014

152,054

1,132,839

166,978

(1,097,916) (1,18'1,831)

(152,054) (166,978)

(5,024,975) (5,379,923)

(50q,000)

:
(500,000)

(
t-
D,

11

2021

iffR

8 Sales and [Iiarketlng Expenses
Adrartsarnent, rnarketng and pronoton

127,760 230,307

1,4U,253 1,e53,972

ln accordance wifrr the proMsions of fte lncorne Tax Act f.lo.25 of 2019, tre rdsmnt reguhtons ard
subsequent anrendrnenb thereb, the Company is liable for inconre tax on ib hxable profib at he rab of
15%. Floraeler, no tax pror,ision has boen recognized since the Corpany has incurred tax loss for he year.

Reg. No:"
P-001112012



2022

lilvR

(24,401,e67)

(5,024,975)

2021

in/R
(19,02,044)

(5,379,923)

9.3 Deierred tax on tsmporary dlfferencsr
The deferred bx is arriwd at by applying he inconre lax rate ol 15o/a to he timing differences as at 31

Decenber 2022.

2022

htvR

759,746

(518)

9.2 Accumulated Tax Losses

Loss carried forward from he previous tax year

Tax loss for the year of assessnBnt

At the end of the year

Deferred tax ass€t (Nob 9.4)

Deferred tax liability (Mte 9.4)

Deierred tax asset as at 31 December 2022

Deferrsd tax asset
Loss before hx

Add: Disallowable expensee
Deprecialion
Cost of lor,l wlue asset
Pension contihrfpn

Less: Alowable expenses
Capibl allowance

Cost of low wlue asset
Pension confibuton
Withholding tax Bry€nse

Tax based loga

Deferred tax assets on tax losses

Deftred tax llablllty
Net book wlue as per accounting base
Written doan mlue as per hx base
Tenporary difference

Deferred tax liablllty

Oehrred tax assets on tax losses

2021

iNR
8(8,988

(5,084)

753,2:n
re

801,904

The deferred tfl( asset rssultng from carried foruarded bx losses has not b€on rocognisod ln hese flnarcial
staternsnb since it is not probable that fuUre taable profit will be avaihble agnlnst wtrich he Conparry can
utilise he benefits herefrom,

9.4 Deturred tax assots / (llablltty) are attrlbutable to the followlng:

2022
]I,IvR

2021
iruR

(5,020,073) (5,330,931)

1,093,014 1,132,&!9
7,W

166,978152,054
(3,r/5,004)

(1,097,e16)

(152,054)

(4,023,469)

(1,181,831)

(7,644)
(166,978)

(1,249,970) (1,356,454)
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10 Loes per share

Loss per share is calculated by dividing he loss at[ibubble to equity holders of he conpany by tre uaighbd
alerage number of ordinary shares ln issue during he period.

202i2

r,MR - iffR_

(5,020,073) (5,330,931)

36,527,329 31,527,329

IqJ4L (0.17)

Loss atfibutable to equity holders of he Conpany
Waighbd a\Erege number of ordlnary shares in lssue
Basle loss per share

11 Property, plant and egulpment

Ofice
lntsrlor

inR
2021

Cost
As at 1st January 2021

Additions during the year
As at 31st December 2021

Furniture Ofice
Equlpment

III\IR

Conrputer
Equlprmnt

MT'R

and
Flttlnqs
iffR

Total

[ryR

555,950 518,958 290,430

518,958 290/130

&'t,602
24,248

1,906,940
24,24

1,931,188565,850

Accurnulated Depreclatlon
As at 'lst January 2021
Charge for the year
As at 31st December 2021

Net Carrylng Value

As at 1s1 January 2021
As at 31st Decambsr 2021

2022
Coqt
As at 1st January 20?2.
Addltons during he year
As at 3lst DecarSer 2022

Arcurulatad Depreclation
As at 1st January 2022
Charge for he year
As at 3lst Decornber 2022

Net Carr$ng Value
As at lst January 2022
Aa at 31st Decernber 2O22

88,952
22,238

111,t90

202,554
51,896

Zil,456

203,637 469,261 9r6i4,404

90,Q08 43,697 172,839
2qp,64s 51?,958 1,137,243

466,998 316,404 86,793 72,U1 942,536
444,760 264,508 31,785 7911,945

555,950
13,790

518,958
5,069

290,430
1,244

565,850
27,114

1,931,188
47,213

1,978,401569,740 1?4,0?1 .670 592,984

111,190 25/,4il 258,645 512,958
22,238 52,4A3 31,396 26,9n

133,428 306,853 .290,U1 539,035

1,137,243
133,014

1,270,257

13

2A2l

444t60 264508 31J85 52^89 ?9X945
43q312 217,174 1,O29 53,029 708,1&



12 Rlght to use office space

?,,21

Cost
As at 0'1 January 2021

Additions during he year
Asat31 December2021

Net Carrylng Value
As at01 January 2021
As at 31 Decomber 2021

20u

Cost
Asat01 January2A22
Addllions during tre year
Asat31 December2022

Offica Space Total
IIVR ilffR

3,840,000
960,0@

3,M0,000
960,000

Accumulated Ammortlzatlon
As at01 January 2021
Charge for he year
Asat31 December2021

3,600,000 3,600,000
960,000 960,000

4,560,000 4,560,000

4,800,000 4,800,000

240^ooo ,40_p00
240,000 24{r,000

4,800,000
960,000

4,800,000
960,000

5,760,000 5,760,000

Accumulated Ammortlzatlon
As at01 Janwry 2022
Charge for the year
Asat31 December2022

Net Carrylng Value
Asat01 January2A22
As at 31 Decsmber 2022

4,560,ooo
960,000

4,560,000
960,000

5,520,000 5,520,000

240,000 240,000
240,000

t4

c
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c-o2g
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13 Cash and cash equivalents
Cash in hand
Cash at bank

14 Trade and other recolvabhe
Accounb receiwble
Expense prepaid

GST receiwble

{5 Sharo capital

Arthorlsed share capltal
2,000,000 ordinary shares of il,l/R 100/- each

lssuod share capital
Opening balance
Share capital lssued
Gloslng balance

IVo ofshares issued

l8 Dehrred lncorne
Opening Balance
Golernnrent C*ant
Arnortization
Closlng Balance

17 Trade and other paythbs
AccounB payable

Custorner credits
Cusbmsr Adrance

1,4',17,0',14 1,408,676

1,417,1{ {,408,796

202,2

inR
2021

120 120

4,626
57

31,527,325 26,527,929

365,273 315,273

56

5,000,0@ 5,000,000
38.527,329 31,5n329

(960,000) (960,000)

240,0fit 240,000

240,000
960,000

240,000
960,000

148,219
1,160

94,460
1,160

13,274
,l 08.894
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18. Capttal commlhnents and condngent liabilldes

There were no capital commitments and contingent liabilities as at the reporting date.

19. Financial assets

Loans and receivable are non-derivate flnancial assets with fixed or determinable payments that are not
quoted in an active market They are included in current assets, except for maturities greater than 12 months

after the reporting date. These are classified as non-current assets. Loans and receivables are classified as

"trade and other? receivables" in the statement of financial position.

The Company assesses at each reporting date whether tlere is obiective evidence that a flnanclal asset ls

impaired.

20. Events after the reporting period

Bill amendment of Sportsco Act 30/2015 has been submitted to the parliament by the Government of the

Maldives to dissolve the corporatlon. There haye been no further materlal events, other than that discussed in
above, occurring after the reporting date that requlre adjustments or to disclosure in the financial statement

21, Rlsk management oblectives and pollcles

21.1 Risk Management Framework

The Board of Directors has the overall responsibility for the establishment and oversight of the company's

risk management framework

21.2 liquidity risk

Llquidity rtsk is the risk that tle company will encounter difficulty ln meeting the obligations associated with
its financial liabilities that are settled by delivering cash or another ffnancial asseL The Company's approach

to mana$ng liquidity is to ensure, as far as possible, ttrat it will always have sufficient liquidiqy to meet its

liabilities when due, without incurring unacceptable losses or risldng damage to the Company's reputation. As

a part of its overall prudent liquidity management, the Company maintains a sufflcient level of cash and cash

equivalents to meet its working capital requiremenl

x ri
o

s

e.

x No: r
v

2

16


	c31d25d4fc863586e820c8a0028784fccbd5d36acccb7ba8b8510d4c64d0cb27.pdf
	584c23d9e0de4c78e4fc3026c48569a8867ff1c11a473d3271f7d5a27f9bd5f2.pdf
	c31d25d4fc863586e820c8a0028784fccbd5d36acccb7ba8b8510d4c64d0cb27.pdf
	bd0555847ed17843dfe8b87c07b8b417435255e80ad6ed7db7fd73243c53fe7b.pdf

