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cease operations, or has no realistic altemative but to do so.

The Board of Directors are responsible for overseeing the Company's financial reporting
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AUDITOR GENERAL'S REPORT
TO THE SHAREHOLDERS AND BOARD OF DIRECTORS OF KULHUDHUFUSHI PORT
LIMITED

Opinion

We have audited the financial statements of Kulhudhufushi Port Limited (the "Company"), which

comprise the statement of financial position as at 31 December 2019, and the statement of
comprehensive income, statement of changes in equity and statement ofcash flows for the year then

ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respect, the

financial position of the Company as at 3 1 December 2019 and its financial performance and its cash

flows for the year then ended in accordance with Intemational Financial Repodng Standards.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (lSAs). Our

responsibilities under those standards are further described in the Auditor's responsibilities for the

audit ol the financial statements section of our report. We are independent of the Company in

accordance with the Intemational Ethics Standards Board for Accountants' Code of Ethics for
Professional Accountants (IESBA Code), 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 opinion.

We draw attention to Note 2.1 to the financial statements, which indicates that the financial statement

of the Company shows an accumulated loss amounting to MVR 69,176,391/- (2018: MVR
59,527,2121-) and Current liabilities exceeded the current assets by MVR 9,478,2841 (2018: MVR
4,941,2901-). These events or conditions indicate that a material uncertainty exists that may cast

significant doubt on the Company's ability to continue as a going concem. Our opinion is not

modified in respect of this matter.

Responsibilities ofthe Board of Directors and those charged with governance for the financial
statements

The Board is responsible for the preparation and fair presentation of the financial statements in

accordance with IFRSs, and for such intemal control as the Board determines is necessary to enable

the preparation offinancial statements that are free from material misstatement, whether due to fraud

or erTor.

In preparing the financial statements, the Board is responsible for assessing the Company's 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



Auditor's responsibilities for the audit of the financial statements

Our ob.jectives 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 ia 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 ofusers taken

on the basis ofthese financial statements.

As part of an audit in accordance with ISAs, we exercise prolessional judgment and maintain
professional skepticism throughout the audit. We also:

o Identi0 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 intemal control.
. Obtain an understanding ofintemal 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 Company's intemal control.

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

estimates and related disclosures made by management.

o 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 Company's ability to continue as a going

concem. 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 modifu 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 Company

to cease to continue as a going concem.

o Evaluate the overall presentation, structue 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 Board regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in intemal control that

we identifu during our audit.

l9s July 2o2o

Hassan Ziyath

Auditor General

Auditor General's Otlice I Ghaazec Building I Amcer Ahmed Magu I Male', Republic of Maldives

+960 332 3939 info@audit.gov.mv I w*rv.audit.gov.rnv
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Kulhudhufushi Port Limited
STATEMENT OF COMPREIMNSIVE INCOME
Year ended 31 December 2019

Rovenue

Other income

Operating expens€s

Payoll lelated expenses

Deprecialion and amortisation expenses

Interest on lease

Los3 before trx from operations

Business profit tax expenses

Loss for thc yesr

Yesr ended

31.12.2019

MVR

Yesr etrded

31.12.2018

MVRNote

4,264,506 5,4E 1,t79

673,584 683,958

{t,9t7,6t2) (1,E16,314)

(7,160,334) (7,096,55 r)

(5,200,492) (6,641,17 t)

(8,831)

I

5

(9;49,179) (e,388,899)
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(91219,179) (eJ8&899)

The accounting policies Erd notes on pages 7 to 24 form an integral part ofthe financial statements.



KulhrdhufushlPo Limifed
STATEMENT OT FINANCIAL FOSITION
As at 3l December 2019

A$icb
Non{urEDt asseb
Prop.rty, plaat and equipfient
Right-of.use .ssch

Curr€nt r$eas
Trade receivables

The accounaitrg polici€s aod notes oo pagos 6 to 23 fof,trl an

Arnount dur fromrda&d padies
Cash aad caslr equivalerts

As at
3I.I2.2019

MVn

As aa

3l.t2r0r6
MVnNote

6
63

42,182,659
160,033

47,t54,878

1

1.1

13
t

42342$92 47,t54S1A

84,902 299,992

23289,t0023,X89,131
618,039 925211

24,569525

Totrl asJet! 66334,764 71,124,403

Tte .ccourtltrg pollcl.s .nd trotca on pag.! 6 to 2,il form ar integfll para of the llmnci.l st &menar.
Equiay
ShaEcapitat 102,040,800 102,040,800
Ac$Dulstcd losses {69,176,391) (59,827 212\

32,861,409 {2r!l}588
Liabiliti€!
Lolrg tefm lease laibitty
Ttade and oth€f, payabl€s

Amount due to lelated parties

Graruiity liability

417,861

29,092.,954

33170355 29.5!0,E15

Tte scaolrtrting poltctG and mt s or plges 6 to 23 form s! 66334,764 71,1U,403

The Bo&d of Directss is respotrslble for the prrparalion and pr€scotalion ofth€s€ financial statements. Si$ed for
alld on b€half of tlte Botrd by:

NBD0 ol tle director Sigtraturo

152,186
325,464

r2,8r4,83 r

t67 214

Chairnatr Mr Moham8d Zaki

Managing DirEctor Mr Shlhid Ali

The accouJting policies and trotes oo pages 7 to 24 form an integaal part ofthe statements

16 luly 2020
Mald

63
r0
ll
t2

4

t

23,992,012



Kulhudhufushi Port Limited
STATEMX,NT OF'CHANGES IN EQUTTY
Year ended 31 December 2019

Share crpltrl
]VTVR

Aecumulsted losses

IVIYR

Totsl
MVR

Balarce as at I Jrnuary 2018

Loss for the year

BalaDce as at 3l D€cember 2018

Loss for the year

Balrnce as at 31 Dccember 2019

102,040,800 (50,438,313)

(9,388,E99)

51,602A87

(9,388,699)

102,040,800 (59,827 ,2t2')

(9,349,r79)

42,213,588

(9,349,t19)

102,M0,E00 (69,116391) 32,86+409

0

t"rti

r!ctiIt
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Kulhudhufushi Port Limited
STATEMtrNT OF CASE FLOWS
Year ended 31 December 2019

Cash nows from opcrrtirg sctivities
Loss before tax
Adjustm€nts for:
Depeciation and amortisation
Interest on leas€

IFRS 16 adjustnert
Operating (loaE) / profit before workiug capital chargcs

Working capital adjustments
Incrcase in trade receivables and contracl assets

lncrease in amount due to relaled pafiies
Crsh flows from operating activities

Intercst paid
Net cash flotrs from oper.titrg actiyity

Crsh oow! from irvestmert rstivities
Purchase ofproperty, plart and equiprnent
Nct cash flows used il investment acfvities

Net (decrease/ircrease in cash and cash equivalents
Cash and cash equivaleats at the beginning ofthe year
C&sh rtrd ca6h equivalcrb at thc €nd ofthe year

Year etrded
3r-t -201t

MYR

Year ended
31.12.mr8

MYRNote

6

(9,349,119)

s,200,492
E,E3I

160,033

(9,388,899)

6,641,17 |

(4,139,856) Q,741;128)

210,312
(92,395)

3,117,29'

(68,488)

Q23,%31
7,802,401

QM,64',1) 4,662,262

4,662,262

6

8

(53.693) (4,s94,7 64)
(s3,693) (4$94,7il)

(30't,'t72)
925,211

67,498
857 113
925,21161E,040

t

E

-6-
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Kulhudhufi rhi Port Limited
NOTDS TO THE FINAI\ICIAL STATEMENTS
Year ended 3l Ihcember 2019

1. Corporate information

1.1 General

Kulhudhufushi Port Limitcd (the "Conpany") is a limited liability Company incorporated and domiciled in
the Republic of Maldives since 12 July 2009 and govemed under thc Companies'Act No. 10 of 1996, with
its registered office at Bandaam Magq H. Dh. Kulhudhufushi, Republic of Maldives.

1.2 Principat activities and nature ofoperations

Principal business activities of the Company include providing harbour facilities, storage, supplies and
repair and maintenance services to ships.

13 Immediate and ultimate psrent entity

The Company's itrnnediat€ pa.rent undertaking is Maldives Ports Limited, incorporated and domiciled in
the Republic of Maldives and ultinxate parent und€rtaking and controUing paty is Government of Maldives.

1.4 Datc of auttorisation for issue

The financial statements of Kulhudhufushi Po( Limiled for the year ended 31 December ml9 wete
authorised for issue on 16 June 2020 in accordance with resolution of the board of directors.

2. Basis of preparation

The fisncial statements of the Company have been prepared in accordance with International Financial
Reporting Standards (IFRS) as issued by the Itrtemational Accounting Standards Board (IASB). The
financial statements are prepared on a histodcal cost basis. No adjustme t is made for inflationary factors
affecting &ese financial statements. The Financial Statemetrts are presented in Maldivian Rufiyaa (MVR)
and all the values are rouud€d to nearest integral, except when otherwise indicated.

2.1Going concern

We draw attentioo to Notr 2.1 to tlre financial statements, which indicates that fie financial statement of the
Company shows a accunulared loss amounting to MVR 69, 176,391/- (2018: MvR 59,827,2121-) andCtxrent
liabilities exceeded the curent assets by lvfvR 9,478,284/- (20 I 8: MVR 4,% I ,290U-). This indicates that &e
Company's going concem will depend on the introduction of firnds.

In this regard, parent of the Company has provided assurances that lhey wiU continue to pmvide financial
supports to the Company, as it is rEcessary to maintain the company as a going concem for the foreseeable

futwe and to meet its debt and liabilitie,s as and when they fall due, Hence, the financial statements have been

prepared under going concem basis.

22 Statment of compliatrcc

The financial stat€ments of Kulhudhufushi Port Limited have been prepared in accordance with
Intemational Financial Reporting Standards.

23 Comparative inforrnation

The finatrcial statements provide comparative information in resp€ct of the previous year. The accountng
policies and estimates adopted by the Company are consistent with those of the previous financial year.

Further, comParative information is reclassified wherever necessary to comply with the current year
presentation.

6rr
.!
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KulhudhutusN Port Limited
NOTES TO THE ruNANCIAL STATEMENTS
Year ended 31 December 2019

The Company's financial stat€ments are presented in Maldivian Rufiyaa, which is the Compaly's
functional and presentation currency.

The decision has been taken by management of the Company to maintain the reporting curency as
Maldivian Rufiyaa in the finarcial slatements since most of the business transactions are dealt in Maldivian
Rufiyaa-

Traosactions in currencies other than Maldivian Rufiyaa are translated to Maldivian Rufiyaa at the
excha[ge mte ruling at the date of Eansaction.
Monetary assets and liabilities denominat€d in currencies other than Maldivian Rufiyaa are translated to
Maldivian Rufiyaa at the exchatrge rate ruling at the reporting date. Foreign exchange differences arising
on Eanslation arp rerognized in the statement of compphensive income.

Non-monetary assets and liabilitie.s, which are measured at historical cost, denominated in curencies other
than Maldivian Rufiyaa. 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, denomiaated in currencies
other than Maldivian Rufiyaa, are translated to Maldivian Rufiyaa at the exchange rates ruling at the dates
the values were determined.

b. Currena yersus non-currc[t ntoscifiCation

The Company presents assets and liabililies in statement of frnancial position based on cunent/non-cunent
classification. An asset as curent when it is:
. Expected to be realised or intended to sold or consumed io normal operating cycle
o Held primarily for the purpose of trading
. Expected to be r€alised within twelve months after the reporting period, or
r Cash or cash equivalent unless rcstricted from being exchanged or used to settle a liability for at least

twelve months after the reporting period

All other assets are elassifi.ed as non-current.

A liability is current when:
. It b experted to be s€ttled in normal operating cycle
. It is held primadly for the purpose of trading
. It is due to be setded within twelve months after the reporting period, or
. There is no unconditional dght to defer the setdement of the liability for at least twelve months after the

reporting period.

The Company classifies all other liabilities as tron-eurent.

Defer€d tax assets and liabiuties are classified as non-current assets and liabilities.

c. Revenue from conlracts rflith custom€rs

The Company is in the business of providing ha6our facilities, storage, supplies and repair and maintenance
services to ships. Revenue from contracts with customen is recognised when mnhol of the goods or
services are transferred to the custom€r at an amount that reflerts the consideration to which the Company
expects to be enlitled in exchange for those goods
it is the principal in its revenue arrangements.

8

or services. The Company has generally concluded

2.4 Summary ofsignlficaat accounting policies
a. Convenlon of foreigr curnencles



Kulhudhufi rshi Pofi Llmthd
NOTES 1() TEB FINANCIAL STATEMEI\'IS
Year ended 3l December 2019

The Company's main sources of revenue consist; services rendered for stevedoring, port handling, wharf
age, port dues and equipment hiring.

Revenue is measured based on &e consideration specified in a contract with a cuslomer and excludes
amounts collected on behalf of third parties.

Renderiag of sembes

Revenue from rendering of services is recognised al the point in time when the services have been rcndered
or performed.

The Company considers whether there are other promises in the conract that are separate ;rrformance
obligations to which a ponion of the transrction price needs to be allocated. In determining the transaction
price for the services delivered, the Company considers the effocts of variable consideration, the existence
of significant frnausirg componeots, non-cash consideration, and consideration payable to the customer (if
any).

Sah of goods

Revenue from sale of goods is recognised at the point in rim€ when control of the goods is transfened to
the customer, gen€rally on delivery of the goods.

Othct ittcome

Other income is recognised on an accrual basis.

d. Contr*t balance

Contmot assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer,
If the Company performs by transferring goods or services !o a customer before the customer pays
consideration or before payment is due, a contract ass€t is recognised for the eamed consideration that is
conditional -

Tnde receivablzs

A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., only
the passage of tirne is requircd before payment ofthe consideration is due). Refs rc accounting policies of
financial assets in section "Financia.l instruments - initial recognition and subsequent measuement'.

Connad riabilitbs

A conract 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 tre customer. If a customer pays
consideration before the Company transfers goods or services to the customer, a contract liability is
recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are
recognised as revenue when the Company performs under the contract.

a Expenditurerecognition

Expenses are recognised in the statement of comprehensive income on the basis of dirEct association
between the cost incurred and the eaming of specific items of income. All expenditure incurred in the
running of the business and in maintaining &e pmpety, plant and €quipment in a state of efficiency has
been recognised in statement of comprehensive income.

Cwrunt bushass pmfil ut

Currcnt income tax assets and liabilities for the current period are measured at the amount expected !o be
recovercd from or paid to the taxation authorities. The tax rares and tax laws used to compute the amount
are those that are enacted or substantively enacted, at the end of the reporting period.

v.
9

L Taxes



Kulhudhut shi Port Limited
NOTES TO TIIE HNANCIAL STATEMENTS
Year ended 31 December 2019

Current income tax relating to items recognised direcdy in equity is recognised in equity and not in the
statement of comprehensive income. Management periodically evaluates positions taken in the tax retums
with resp€ct to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deterreil tat

Deferred tax is provided using the liability method on temporary differences beiweon the tax bases of assets
and liabilities and their carrying amouots for financial reporting purposes at the end of the reporting period.

Defened tax liabilities are recognised for a1l taxable temporary differences, exc€pt:

Defered tax assets are recognised for all deducrible temporary differences, the carry forward of unused tax
credits and any unused tnx losses. Deferred tax assets are recognised to the extent that it is probable that
taxable profit will be available against which the deductible temporary differences, and the carry forward
of unused tax credits and unused tax losses can be utilised, except:

r When the deferred tax ass€t relating to the deductible lemporary difference arises from the initial
recognition of an asset or liability io a aansactioo &at is not a business combination and, at tbe time of
tlle transaction, affects neither the accounting profit nor taxable profit or loss

. In respect of deductible temporary differences associated with investunents in subsidiaries, associates
aod interests io joint ventues, defered ta\ assets are recognised only to the extent that it is pmbable that
the temporary differences will reverse in the foreseeable future and taxable profit will be available
against which the temporary dirferences can be utilised

The carrying amount of defemed tax assets is reviewed at end of each reporting period and reduced 1o the
exxent that it is no longer probable that sufficient taxable profi1 will be availabte to allow all or pan of the
deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at end of each reporting
period and are recognised to the extent that it has become gobable that future taxable profits will allow ths
defered tax asset to be recovered.

Defered tax assets and liabilities are measued at the tax rates that are expected to apply in &e year when
the asset is realised or the Uability is setded, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the end of the rcporting period. Deferred tax relating io itf,ms re€ognised outside
profit or loss is recognised outside income statement. Defened tax items are recognised in correlation to
the uuderlying kansaction either in otler comprehensive income (OCI) or directly in equity.

Defered t3x assets and defenEd tax liabilities are offset if a legally enforceable right exists to set off current
tax assets agai$t current income tax liabilities and the deferred taxes relate to the same taxable entity and
the sanp taxation authority.

Salrs tt
Revenues, expenses and assets are recognised net ofthe amount of ssles tax, €xcefl:
. When the sales tax incuned on a purchase of assets or services is not recoverable from the taxation

au&ority, in which case, tbe sales tax is recognised as part of the cost of acquisition of the asset or as

paft of the expense iem, as applicable.

o Receivables and payables thal are stat€d with the amount of sales tax included

- t0-

o When the deferred tax liability aris€s &om the initial recognition of goodwill or an asset or liability in a
Eansaction that is not a business combination and, a[ the time of the transaction, affects neith€r the
accounting profit nor tfiable profit or loss.

. In respect of taxable t€mporary differcnces associated with investrnents in subsidiaries, associates and
intercsts in joint ventures, whea the timing of the reversal of the temporary differences can be controlled
and it is probable that the temporary differences will not reverse in the foreseeable future



Kulhudhufrrshi Pofi Limlhd
NOTF.S TO THtr FINANCIAL STATEMENTS
Year ended 31 Deceurber 2019

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

g. PmFrty, plant a[d equipment

Re c ognition utd mexarcrnenl

Items of prop€rty, plant and equipment are measured at cost less accumulated depreciation aad accumulated

imtrmirrnent losses. Cost ircludes expenditure that is direcdy atributable to the acquisition of the asset. The
cost of self-constructed assets includes the cost of materials and dtect labour, any othex costs directly
attributabte to bringing the assets !o a working condition for their intended use, the costs of dismanding and

removing the items and rcstoring the site on which they are located and capitalized borrowing costs.

Purchased softwarc that is integral to the functionality of the related equipment is capitalized as part of that
equipment.
When parts of an item of propeny, plant and eqlipment have different useful lives, they are accouDted for
as separate itens (m4or components) of property, plant and equipment. Gains and losses on disPosal of an

item of property, plant and equipmsnt are daemined by comparing the proceeds from disposal with the

carrying amount of property, plant and equipmenl, and are recognized net within other income in profit or
loss.

Subseqacnl coitl
The cost of replacing a part of an iiem ofproperty, plant ard equipment is recognized in the carrying amount
of the item if it is probable that the futule economic benefits embodied within the part will flow to the
Company, and its cost can be measured reliably. The carrying amount of the replaced pan is derecognized.
The coss of the day-today servicing of property, plant and equipment ar€ recognized io profit or loss as

irrcurred.

Deprcciation

Depreciation is calculated over the dep,reciable amount, which is the cosl of an asset, or o&er amount
substitued for cost, less its residual value.

Depreciation is recognized in profit or toss on a straight-line basis over the estimated useful lives of each

part of an itsm of property, plant and equipment, since this most closely reflects &e expected pattertr of
consumption of the future economic beneirts embodied in the asset. lrased assets are depreciated over the

shorter of the lease term and &94 ussful lives unless it is reasonably certain that the Company will obtain

ownenhip by the end of the lease term. Land is not depreciated.

The estimated useful lives for the current and comparative periods are as follows:
. Port iflfrastructure and buitdings Over 25 years

r Vehicles and vessels Over 8 years

. Fumiture and office fittings Over,{-5 yean
r Machinery, equipmexrt 8nd tools Over 3-4 years

. Kitchen equipment Over 3 years

Depreciation methods, use{ul lives and residual values are reviewed at each financial year-end and adjusted

if appropriate.

h. Finamral Iretrumerts - hifial rws:ritiotr ard subsequent measlremert

=- - lt -



Kulhudhutushi Port Limit€d
NOTES TO TIIE FINANCIAL SIATEMENTS
Year ended 3l December 2019

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity.

Firuttcial ctscts
- Initial recognition ard masurcment

Financial assets are classified, at initial recogrition, as subsequently measued at amortised cost, fair value

thmugh other comprehensive income (OCI), and fair value through pmit or loss.

The classification of financial assets at initial recognition depends on the financial asset's contractual cash

flow characteristics and the Company's business model for managing them. With the exception of trade

receivables that do not contain a significant financing componeot or for which the Company has applied
the practical expedient, the Company initially measues a Flnancial asset at its fair value plus, in the case of
a financial asset not at fair value through profit or loss, Eansaction costs. Trade rcceivables that do not
contain a signi{icant financing component or for which the Company has applied the practical expedient
are measued at the tratsaction price determined under IFRS 15. Refer to the accouating policies in section
(c) Revelue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it
neads to give rise to cash flows that are 'solely payments of principal and inter€st (SPPI)' on the principal

amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrumeDt level.

The Company's business modol for managing financisl assets r€fers to how it matrages its financial assets

in order to generate cash flows. The business model determines whether cash flows will result from
collecting cootractual castr flows, selling the financial assets, or both.

Purchases or sales of financial assets that rcquire delivery of assets withil a time &ame established by
regulation or convention in the market place (regutar way trades) are recognised on the trade date, i.e-, the

dat€ that the Company comrnits to purchase or sell the asset.

The Company's financial assets include cash at bank and cash in hand trade and other rcceivables.

- Subsequentmeasurement

For purposes of subsequent measur€nrent finaocial assefs ofthe Company are classilied into the followitrg:

Financd atsc6 al amfilised cost

This category is the most rclevant to the Company. The Company measures financial assets at amortised

cost if both of the following conditions are met:

- The finarrcial ass€t is held within s business model with the objective to hotd financial assets in order to
collect contactual cash flows

And

- The contractual terms of the frnancial asset give rise on specified dates to cash flows thal arc solely

paym€nts of principal and intercst on the PrinciPal amoutrt outstanding

FiDancial assets at amortised cost are subsequently measured using the effective intercst (EIR) method and

are subject to impaim€nt. Gains and losses are recognised io profit or loss when the asset is derecognised,

modifled or impaired.

The Company's financial asseb at amofiised cost includes trade receivables.

De-rec'ognidon

-t2-
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Kulhudhufrrshi Port Lfunited
NOTES TO TEE X'INANCIAL STATEMEI{TS
Year ended 31 lhcember 2019

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
ass€ts) is pdmadly derecognised when:

- The rights to receive cash flows fmm the asset have expired or

- The Company has tansferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows il full widlout material delay to a thitd party under a 'pass-through'
arrangemfitt and either (a) the Company has ftansfered substantially all the risks and rewards of the
asset, or (b) the Company has neither aansferred nor retained substantially all the risks and rewards of
the asset. but has transferred control ofthe asset.

When the Company has transfened its rights to leceive cash flows fiom an asset or has entered into a pass-

through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership.
When it has neither transferEd nor retained substantially all of the risks and rewards of the asset, aor
transferred control of the asset, the Company continues to recognise the transferred asset to the extent of
the Company's continuing involvement. In that case, the Company also recognis€s an associated liability.
The transferred asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement Oat takes the form of a guarantee oyer the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that the
Company could be requircd to repay,

When the loan to which the financial asset rclates is settled completely, the unamortised amount of financial
asset is charged to the statement of comprchensive income at time immediately.

Impaimmt of frnancial sets

The Company applies a simplified apgoach in calculating ECLs for contract assets including trade

receivables. Therefore, the Company does not track changes in credit risk, but instead recognises a loss

allowance based on lifetime ECLS at each reponing date. The Company has established a provision matrix
that is based on its historical credit loss experience, adjusted for forwardJooking factors specific ro the

debtom and the economic envimnnrent.

A flnancial asset is written off when there is no reasonable expectation of recovering the contractual cash
flows.

Ftruncbl liabidtias
- lnitful recogailbn ond meosurernerrt

Financial liabilities are classified, at initial recognition, as financia-l liabilities at fair value tkough statement
of comprehensive incomg loans and borowings, payables, ol as derivatives desigpaled as hedging
inslruments in an effective hedge, as appropriate.

All financial liatrfities are recognised initially at fair value and, in the case of loans and borrowings and
payables, rct of dfu€cdy attributable transaction costs.

The Company's financial liabilities include trade and other payables.

Sub { e quenl me as wemarr,

The measurement of financial liabilities depends oo thet classifrcatiou, as described below:

Loans and bormwings

After initial recognition, interest-bearing loans and borrowings are subsequendy measured at arnortised cost
using the EIR method. Gains and losses are recognised in statement of comprehensive income when the

v
6

13



liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated
by taking into account any discount or premium on acquisition and fees or cosa that are an integral part of
the EIR. The EIR amortisation is included as finance costs in tlle statement of comprehensive incomi.

- De-recognitinn

Kulhudhufushi Port Limitcd
NOTES TO TIIE HNANCIAL STATEMENTS
Year ended 31 De+ember 2019

Fidancial liability is de-re.cognised when the obligation under the liability is discharged or cancelled or
expires. When an existing finarcial liability is replaced by another from the sams lend€r on substantialy
different terrns, or the terms of an edsting liability are substantially modifiod, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is rccognised in the statement of comprehensive income.

h, Share capital

Ordinary shares are classified as equity. Incrementat msts dircctly attrib[table to the issue of ordinary
shares are recognized as a deduction from equity.

i. Impainnent of non-finandal assets

The Company assesses, at the end of each reponing period, whether there is an indicatio, that an asset may
be impaired, If any indication exists, or when annual impairment testing for an asset is rcquted, th€
Company estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an
asset's or cash-generating unit's (CCU) fair value less costs ofdisposal and its value in use.
Recoverable amount is determired for an individual asse! unless the asset does not generate cash inllows
that are larydy independent of those &om other assets or gmups of assets. When &e carrying amount of an
asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount.

In assessing value in use, the estimated futur€ cash flows are discounted [o aheir present value using a pre-
tax discoud rate that reflects current market assessments of the time value of money and the risks specific
to tle asset. In determining fair value less costs of disposal, recent market transactions are taken into
account.

If no such transactions can be identified, an appropriate valution morlel is used. These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded companies or other available
fair value indicators.

Irnpairment losses of continuing operations, including impairment on inventories, arr r€cogoised in ths
statement of comprehensive income in exFnse categories consistent with the furction of the impaired asset,
except for pioperties previously revalued wittr the reyaluation taken to OCI. For such properties, the
impairment is recognised in OCI up to the amouat of any previous revaluation.

For assets excluding goodwill, an assessment is made at each re;nrting date to determine whaher there is
an indication that previously recognised impairment losses no longer exist or have decre3sed. If such
indication exisb, the Company estimates the asset's or CCU's recoverable amouat-

A previousty recognised impairment loss is reversed only if there has been a change in the assumptions
used to determine the asset's reeoverable amount since the last impairment loss was recognised.

The reversal is limited so that the carrying amount of the asset does not exceed its recoyerable amount, nor
exceed the carrying amount that would have been determined, net of depreaiation, had no impairment loss
been recognised for the asset in prior years. Such reversal is recognised in the statement of statement of
comprehensive income unless the asset is carried at a revalued amount, in which case, tlle reversal is ueated
as a rcvaluatiod increase.

-14-



KulhudhrfirsN Port Limited
NOTF-S TO THE FINANCIAL STATEMENTS
Year end€d 31 D€cenber 2019

j. Cash and cash equivaletrts

Cash and cash equivalcnts in the statement of financial position comprise of cash in hand and balance with
banks.

Statement of cash flows is prepared in 'lndirect method". For the purpose of statement of cash flows, cash

and cash equivalents consist of cssh in hard and balances with banks as defiaed above, net of outstandin8
bank overdrafts, if any.

k. Provisions

Provisions are recognised when the Company has a present obliga(on (legal or constructive) as a rcsult of
a past event, whers it is pmbable that atr oudlow ofresources embodying economic benefia will be required
to settle the obligstion aad a reliable estimate can b€ made of the amount of the obligadon.

When the Company exp€cts some or all of the provision to be reimbursed, the reimbursement is recognised

as a separate asset but otrly when the re-imbursement is vktually certain' The expense relating to any

provision is pr€sented in the statement of comprehensive income net of any rc-imbusement.

If rhe effoct of the time value of money is material, provisions are determiued by discounting the expected

future cash flows at a pre-tax rate that reflects current market ass€ssments of the time value of money and,

where appropriate the risk specific to the liability. Wh€re discounting is used any change in dre provision
resulting ftom the unwinding effect is dealt in the statement of comprehensive income.

l. Pension and other pct-€mployment bercfits

All local (Maldivian National) Employees are eligible for Maldives Retirement Pension Scheme (MRPS)

contributioo according to the terms of the Maldives Pension Act Law No. 8/2009 handled by Maldives
Pension Administration Offic€ (MPAO) from May 2011.

2.4 Summery of sigrificant acconnting judgmentq €stimat6 and .s$trnptiotrs

The preparation of flnancial statements requires management to make judgements, eshmates and

assumptions that affect the reported amounts of r€vetrues, expenses, assets and liabilities' and the

accompanyiug disclosures, and the disclosure of contingent liabiliti€s. Uncertainty about these assumptioos

and estimares could result in ourcomes that require a material adjustment to the carrying amourt of assets

or liabilities affected in futurE periods.

(a) Goiry concarn

The financial staternents are prepared on the assumption that the ComPary is a going coocem. i.e. as

continuing in operation for forcseeable future. However, the Company has incurrcd r net loss of MVR

9,349,18U- (2018: MVR 9,388,89/-) for the financial year ended 31 December 2O19. As at tlp rcPorting

date th€ Compsny's accumulated losses amor.mted to MVR 69,176,392l- and its current tiabilities exceeded

current assets by MvR 9,478,2UL.

However, Maldives Ports Limited ('MPL"), Parent Company, continud to demonstrate its comm itsnent to

the Company thrcugh financial suppon. Based on the continued supPort extended by MPL, the management

of the Company are confident that the Company shall coatinue in operarion as a going concem irto the

foreseeable futue. Thercforc, the financial statemetrts sre PrcPared on the goi-ng concem basis.

(r) Depreciatiotr of property' Phnt snd equipment

\. rrY

D
icn

-15-



Kulhudhufrtshi Port Limitrd
NOTTf TO THT' FINANCIAL STATEMENTS
Year ended 3l December 2019

25 New and amcnd€d standards and interpr€tatiom

New and an*tded sunda s and inurprututbn

Ilre Company applied IFRS 16 for the first time in 2019, but do not have an impact on the financial
statements of the Company. The nafirre and €ffect of the changes as a result of adoption of these new
accounting standards are described below.

IFRS 16 Leascs

The company assesses at the inception of the contract whether a contract is, or contains, a lease. That is, if
tbe contract conve;rc the right ro control the use of an identified assel for a period io exchange for
consideration.

Com.paty as a lcsseo

The company applies a single recognition and measurement approach for all leases, except for short term
leases and leases of low-value assets. The company recognises lease liabilities to make lease payments and

right-of-use assets rcpresenting the right to use &e underlying assets.

Right-of-usc asscts

The Company recognises right-of-use assets at the corlmeocement date of the lease (i.e., tlrc date the

undertying asset is available for use). Right-of-use assets arc memured ar cost, less any accumulated
depreciation and impainnent losses, and adjusted for any remeasurement of lease liabilitie,s. The cost of
right-of-use assets includes the amount of lease liabilities recognised, initial dircct costs incurre4 and lease

lulments made at or before the commencement date less aoy lease incentives received.

- 16-

Management assigns useful lives and residual values to propeny, plant and equipm€nt based on fte intended
use of assets and the economic lives of tiese assets.

Subs€quent changes in circumstances such as technological advances or utilization of the assets concemed
could result h the actual usefid lives or residual values differing from initial estimates. Management
reviews anaually the residual values and useful lives of major items of propeny, plant and equipment.



Kulhudhufr shi Port Limitf d
NOTf,S TO TIIE 'INA}ICIAL STATEMENTS
Year ended 31 December 2019

Handling incom€
Stevedorirg
Wharfuge
Entry permits
Other Income from salary
Equipment hire charges
Cargo gear hire charges
Shifting charge

Hauling & Re-floating
Dockage charges
Berting charges
Storage income
Pilotagge
Port state coltrol permit
Sales of water
Miscellaneous Income
Electricity charges

Yacht mooring
Memwing charges
DocumeDt ammendment charge
Fine charge

Hatch pontoon Handting charge

4 Other incom€

Rent income
Other income

5 Business profit tax erpens€i

Culrent tax expense (Note 5.1)
Defened tax

Yer ended
tt.12.2019

IVIVR

Yeff €nded
3r.12.201E

MYR

860226
t,636439

5?8,621
16,859

893

590,692
71,220

9,O47

12,000

6,500
419,523
29,977
35,830
8,600

24,512
691
626

8,4s3

1,OszA6t
1,630,884

120,048
23,334

968,740
45,724

63 J00
692,585
6'7,620
t8285
I1,800
79,1t9

3,79't

599

9,488
192r8

1,4t5
6,r58

20t
4264.s06 _______:&EL

673,5U 673,5U
10,374

______gz:dq!_ 683958

-t7-

3 Revenue

5.1 Currert tar crpens€

ln accordance with &e provision of the Business Profit Tax Acr No. 5 of 20ll and subsequent
amendments and, r.levant rcgulatiotrs, fte Company is liable fot Business Profit Tax at th€ rate of 15% on
its taxable profit How€ver, no provision for business profit tax has b€en made in these financial
statements since tlrc Company has incurred a tax loss during the year.



Kulhudhufirshi Port Linited
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 Decemher 2019

5

5.1

Accounting loss b€fore tax
Aggregat€ disallowable items

Aggregat€ allowabl€ it€ms
Tax losses

5,2 Tax losses carried forward

On properb/, plant and equipment
On bedtor proYision

On accumulated tax losses

Property, platrt and equipment
Gross carrying rmount
At cost

Port infi'astructure and buildings
Vehicles and vessels
Fumih:re and office equipmera
Machinery, equipment and tools
Ki&hen €quipment
Total value of depreciribl€ aseb

Business profrt tsx oxpons€3 (continu€d...)
Crrent tax .rperse (continued...)

A reconciliation bstwe€n hx expe$e and the product of accounting profit multiplied by Maldives domestic
tax rale for the year eoded 3l December is as follows;

Year ended
31.12.2019

MVR

Year ended
3r.12.201E

MVf,.

(9,34e,179)
5,220,223

(5,998,403)

(e,388,89e)

6,847,734
(5,668,945)

(r0,1273s9) (81t0.110)

34,859,282
r0,r27,359
(6,950,597)

32,235,743
8,210,1l0

(5,5E6,571)

53 Deferred tsx

2,469,305
))1 't1''

5,705,401

2,576,166
22r,372

5,228,892

Deferred tax ass€ts have not be€n recognised because it is not probable that fuarre taxable profit will be
available against which the Company can utilise the benefits therefrom-

6 Balance as st
01.01.2019

MVR
Additions

M\IR

Bahnce as ,t
31.12.2019

TVR

84,204"598
47,617,728

1,334,348
58t,976

L1)n
................

133,743370

53,693

84,2U,598
47,61',1,728

1,388,04 t
5E1.,976

4

K

-18-

797
720

At I Janoary

Tax losses for the year
Wrifren off during the year
At 31 December _1@g&!- -_-__!1d!2r!2_

The defened tax is arived at by applyi g the Business Profit Tax mte ai l5o/o on temporary differences
between the tax bas€s and liabilities and their carrying amounts for financial reporting purposes at 3t
Decernber.

Year elded Year elded
,l-12.20t9 31.12.201E

MVR M!'R

_______qi2gpE_ ______$2glg9_



6 Prcpcrty, pl8nt and cquipDctrt
(cotltio ocd.,. )
Deprecirtion
At cort

Port infrastruct[e and buildings
Vehiclcs and Yesscls

Fumiture and office cquipmetrt
Machinery, equipment arld tools
Kitchen Equipment
Total depreciation

Net book value

Capital wo* in Eoglcss (6.2)

Totrl vdrc of property, pLtrt .ud
eq[ipmerl

Balsuce as al
0r.01,2019

M\rR

B.lrrocc ls at
tl.t220r9

MVR

CharSe for
the yerr

MVR

38,79t,723
46,008,216

1210,817
572,936

4.720

!61!8_4e2

3,368,184
1,609,451

44,450
3,826

42,1,59,906

47,6t7,727
1,255,287

5't6,163
4,720

6.2

5.025.91I 9t,6t4,404

47,154,878 42,182,659

47,154,878 42,182,659

During the financial year, the Cornpany acquh€d property, plsnt End equipment to the aggr€gate value of
lvl.53,693/-

Year etrdcd Ycsr eDded

C.pitd work ir progtt 3 3l.l2l0l9 31.12.20t8

MVR MVR

6.t

At I Janury

Additions durkg the ye3r

Capitalised during the y€ar

At31 Dccolrber

6.3 RiSht of urc rlsets

Lcaie Obligation

Additions of propcrtics hcld undcr leasc

Accretion of 6n nce cost

Paymcnls

Ar .t 3l lhccEbcr

7 Trade rcccivsbles

Trade recsivableg
Less: provision for impsimsnt of bade receivables (7.2)

Y€rr endcd

3r.r2.2019
MVR

Yctr crded

3t.r2.2018
MVR

334,614

(174,581)

Yerr erdcd

31.12.2019

MVR

YGsr ended

31.r2.2018

MVR
334,6t4

6,t31

(180,659)

162,786

1,560,713 1,715,803
(1,475,E11)15 8lt

K
-)7
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84.902 299.992

Kulhudhufushi Port Limited
NOTES TO THE FINANCIAL STATEMENTS
Year ended 3l Dec.ember 2019

Additions of pmp€rtics held und€r less€

Amortiatiol ExpsNc
Asat3l Dcc€mbcr

4,5t0437
4,573,481

(9,083,91t)

r60.033



Kulhudhutuf hi Port Limited

NOTES TO THE FINAI\'CIAL STATEMENTS

Year ended 3l December 2019

7.1 Cortrsct $sets
Ilcome Accruals

1.2 Provbion for impairmetrt of trade rc@ivables

At I January

Provbion during the year
At 31 Deceober

1.3 Amoutrb due from reLtsd parties

Maldives Pon Limited

8 Cash aud cash equiv.leDts

Year etrded
31.12.2019

MVR

Ytar ended
3Ll2"20lE

MVR

<< rt,

- Trade receivables are non-interest bearing and ar€ generally on terms of 30 to 90 days.
- Corfrsct ass€ts are initially

Y€ar ended
31,r2.20t9

MVR

Year endcd
31.12.2018

MVR

(1,475,811) 1A7s,8tl

0,475.8rl) ---__lu?5!!!L

Amounts due tom related parties a.re unsecue4 interest free and does not have any repayments terms.

Y€ar ended
31.12,20r9

MVR

Year €trded
3r.1r.201E

MlrR

Cash in hand
Cash at bank

2t,235
596,804

10,329

914,882

9 Shrre crpit l

lssued and fully paid
I ,020,408 oldinary shares of Rf. I 00/: each

l0 Trade and ottr€r payablcr

65T payable

Other payables

I I Amoant duc to relisted pa ies

Maldives Ports Limited
The Ministry ofFinanc€ and Treasury

6r8.039 ________-9252!L

250.000.000 250.000.000

43,124 45,095

372,76628r '139

3rs.464 _________4n_e_

8,659,t l6
24,t55,7 t3

4,937,241
.,4

155,7 t 3

i.

daitsl!-

-20-

---------,JL4.&1L -----19.092.9s4-

Authorir€d share crpital
2,500,000 ordinary shares ofB!|100/= each

________8efi1_ _____:3&9,199_

____--JZgEgqg_ ---J2g!9.!9q_



Kulhudhufushi Port Limited
NOTES TO THE FINA}ICIAL STATEMENTS
Year endcd 3l December 2019

12 Employee dethed bcnefit liabilities Yarr cnd€d

3t.l2J0l9
MVR

167,274

The acturial valuvatioa for the year ended 3l Decemb€r 2019 wLs carried out by a professionaly qualified

actuary, Charan Gupta Consultants Private Limited based on the following key assumption.

i) Disoounting rate
ii) Fuh[e salary increase

iii) Retirenment age (Years)

iv) Monality rate inclusive ofprovision for disabiliry

v) Attition at ages

- Up to 30 agp

- From 3'l to 44 yeals

- Above 44 years

Trstr$ctlotrs wlth M.ldlvei Port Limltcd

At I JaDu8ry
Payment otl behslfofthe company
Fund h Dfer
S€ttlcmrnt dudlg tba ycar

At 3l DeccDbcr

Trao3rctiotr with Mitristry offitrrtce ard Treasury

At I January
Fund tralsfer
At 3l Dccember

l8
IE
t8

Yerr end.d

31.12.2019

MVR

Ye.r etrdcd

3t.t2.2018
MVR

l3 Cipitsl coEmitEetrb 8!d cortiDselt lirbilities

The Company had no significart capital commitnents and cor(ingent liabilities as at 3l December20l9

Rel.tcd prrty dkclolrr6

The Government of MEldives as 4Elo of voting rights ofthe Company and Maldives Pons LimitEd (fully owned by

Govemment of Maldiver) has 5l% voting rights of the Company. Signilicant transactions including the following

have been carried out with errtities conbolled by Govemment of Maldives in the ordinary cours€ ofbusiness.

l4

(4,937 212)
(3,12t,816)

(7,033,@8)

Q,E02,4'.l2)

9.898.298
ItSl (4-937 272r

(24,155,713) (t4,2s7 4ts)
(9.898298)

_____--l21Jl!JUr r 55,713)

23,289,t3l
(8,659,1 l8)

(24,1ss,113)

23,2A9,100
(4,931241\

(24,155,7 t3)

\
\ ,

ou

!t lrNtrl
\\

-2t-

Balance as at 01 January
Past sorvice cost irlcluding curtailm€nt
Balance as at 31 Deccmber ____________161_il!_

3.500/o

2.50o/o

65

100% of IALM
Withdrawd rst.

vo

Brl.trce Outld$ditr$
Maldives Pon Limited - Share Capital Receivable
Msldives Pod LimiGd - Other Liabilities
Minisay of fm8lrace 8nd Trasry-other Lisbilities



Kulhudhufushi Port Limited
NOTES TO THT, FINANCTAL STAfiMENTS
Year ended 31 December 2019

14.1 TrsNsctions with key management persontrel ofthe entity
The Board of Direclors of the Compaoy are the members of the key maragement personnel of the
company, The company has not made any pa),ment to key management personnel during the year
eneded 3l December 2019

15 Everts .fler th€ reporting period
The CoYid'19 pandemic that has been spreading in the recent months and has impacted the Maldiyian
and gtobal economy. The possible impact ofthis event on the Company and these financial statements
for the year ended 3l December 2019 cannot be assessed due to many uncertainties. Other than the
above, there have b€en no material €vents occuring after tlre reporting period, that require adjustnents
to or disclosure in the fmamial statements.

16 Financial rkk menrg€m€Dt objectives rDd policies

Overview

The company has exposure to the following risl from it's use offinancial instruments:

- Credit Risk

- Liquidity Risk

- Market Risk

This note presents infonnation about the company's exposure to each of the above risks, the
Companys objectives, policies and processes for measuring and managing risk, and the Companys
mansgement of capital.

Risk mrnagement fremowork

The Board of Directors has overall respnsibility for the establishment and oversight of the
Company's risk management fiamework

16.1 Credit risk

Credit risk is the risk of finacial loss to the Company if a costomer fails to meet its contraciral
obligationq and arises principally frora the Company's receivables from customers.

The carrying amount of financial assets r€presents &e maximum credit exposure, The maximum
exposure to credit risk ai the rcporting date was:

Year ended Yerr ended
31.12.2019 3t.122018

MVR MVR
1,560,713

23,2E9,131
596,804

1,175,803

23,289,100
914,E82

25,46,648 25979.785

2018
Gross
MVR

Gross
IVIVR

Impairmetrt
MVR

Impoirmcnt
MVR

Past due 0-30 days
Past due 3 t-60 days
Past due 6 I -90 days
More tfiar 9o days

Total
539.277 t,627,172 1,475,81I

2l,436 144,371
3,660

r.560,713 1.475311

rg

4

1,175,803 r,{7sfrr

Trade receivables
Amount due from relat€d parties
Balances yrith banks

20t9

1,475,t',I I

-22-



Kulhudhufushi Port Limited
NOTES TO THE TINAI\CIAL STATEMENTS
Year ended 3l December 2019

l6
16.2

3l Dccembcr 2019

Finlncirl lisbiliti€s (Non- d€rivstiye)

Trade and other payables

Amount due b rel,ated parties

trinancbl risk manrgement objectiys snd polici€s (cotrtinued,,.)
Liquidity risk

Thc Coupauy's objective is to msintair a balarce between continuity of fimding and flcxibility ttuough

the us€ of int€re$ beariug loans, bank overdrnfts 8nd related party borrowings. As a part of its overall
prudent liquidity managemen! the company maintains sufficient level of cash and cash equiyalents to
meet its workiDg capital requirement Due to the Covid- 19 outbreak the Comp6ny may experience

liquidity consraints in the short term. The company is in the process of adjusting the wap to manage

liquidity to respond to the curent market tumroil by way of altemaxive funding though working

capital, negotiating supplier psyments, debt restsucturirg €tc.

The fotlowing are the contractual maufities of financial liabilities as at the reporting dale.

Carrying
amoIna

2019

M\'R

Carrying
rmouDt

20lE

M}'R

325,464

32,8t4,t3 t

411,861

29,092954

_____!u!q2es- ___2e,fl 9{E_

It is not expected that the cash flows included in the maturity analysis could occur significantly earlier,

or at siglificantly differenl amounls.

Market risk is lte risk that changes in market prices, such as fortign exchange rales 8nd intercsl rates

wiU affed the Company's income or the value of its holdings of lmancial instruments. The objective of
market risk maoagement is to manage and control matk€t risk exposures within acceptable pammeten,

while optimizing the retum.

(s) Itrterelt rat€ risk

There are no interest bearing bormwing or lending by the Company. Hence, the Company does not face

any interest rat€ risk as at the reporting date.

(b) Currency risk
l6 July 2020

The Co.npany does not haye any ass€ts and liabilities denominated in foreign curency as at the

rcporti4 dm.

(

\)
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Kulhudhufushi Port Limited
DETAILED STATEMENT OF EXPtrNDITURES
Year ended 31 December 2019

i Other operstitrg erperscl

Rent

Professional fces

Telephone
Elecricity chargcs

Wat€r charges

Fuel charges

License and fees

Sub-contract stev€doring expenses

TraYelling
Printing and stationary
Repair and maintenance expeos€s

Other expenses

Recreation Expenses

Bank Charges
Food and Accomadatiol
InsurSnce
Fines

Cleaning
Fr€ight chege
GIatulty
Miscellaneous Expcnses

ii. Pryroll relat€d Grperses

Salaries and wa8es

Ovenime
Daity allowances

Speciat allowance
Food allowance
Loundry allowance
Provisiotr Fund CmEibution
Ramadan allowance
Hard Ship allowance
Long Term allowance
Uniform expenses

Risk allowauce
Salaarn allowance

l6 Jul Telephone allorrancc
Flag Allowance
FMD AllowErca
Retire€ Compensation

Training Fecs

Ycar ended
t1.12.20r9

MVR

194,E09

3E,l l7
479,6t0
32,430

85,542
9 t,900

3,r96
%,701
35,361

44't,256
57,506
I t,619
7,t45

56,214
t 03,400

2
6,126
1,060

167,2',t4

1,668

255,933

I t 6,l5E
36,151

48s,566
l 14,505

81,3E7
91,900

26,930
23,l4t

45'.1,O43
't2,33',7

6,343
27,920
15,000
6,000

_______J.,2!-e_ ____lgEJ!]-

2,E67,O01

288,79'l
t46,540
423,093
132,'100

39,668
200,563
159,000

1,465,400
2M,781

36,000
258,660
193,993
24,000

1,155

55,200

7.r60J34 7.096.551

t

t/

Y€ar eoded
31.12.2018

MYR

2,tt7,El4
29o,740
162,050

3?5,489
fl0,t50

39,163
194,313
156,000

l,,l0O, t00
200,641

45,665
249,U0
t11,354
22,tz',t

1,095
6s200

123,952
21,941




