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INDEPENDENT AUDITORʼS REPORT 

To the shareholders of Hithadhoo Port Limited, 

Disclaimer of Opinion 

We were engaged to audit the financial statements of Hithadhoo Port Limited (Company), which comprise 

the statement of financial position as at December 31, 2021, and the statement of comprehensive income, 

statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial 

statements, including a summary of significant accounting policies. 

We do not express an opinion on the accompanying financial statements for the Company. Because of the 

significance of the matters described in the Basis for Disclaimer of Opinion section of our report, we have not 

been able to obtain sufficient appropriate evidence to provide a basis for an audit opinion on these financial 

statements. 

Basis for Disclaimer of Opinion 

1) As per the addendum to the Transfer of Assets, Rights and obligations of Hithadhoo Regional Port (“HRP”)

dated 30th December 2010 between Maldives Ports Limited (“MPL”) and Hithadhoo Port Limited (“HPL”), all

the assets and liabilities owned by HRP should be transferred to HPL on the same day. However, the

Company has recorded only the net book value of property plant and equipment of MVR 91,947,352/- as at

1st January 2011. Further, the above balances have been used as the opening balance for the year ended

31st December 2021. Accordingly, we are unable to determine whether any adjustment is required for the

financial statements for the year ended 31st December 2021, and for the comparative year ended 31st

December 2020 due to absence of sufficient and appropriate audit evidence.

2) As per the Memorandum of Association dated 22nd April 2009, the Company has issued 500,000 shares

at the consideration of MVR 100/- each to the Government of Maldives (“GoM”). However, the Company

has recorded only MVR 250,000/- as its share capital as at 31st December 2021 and comparative year

ended 31st December 2020. Further, we have not been provided with sufficient and appropriate audit

evidence to verify the amounts recorded in the financial statements. Accordingly, we were unable to

assess the accuracy, existence and completeness of share capital disclosed in the financial statements.
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As a result of these matters, we were unable to determine whether any adjustments might have been found 

necessary in the statement of financial position, statement of comprehensive income, statement of cash flows 

and statement of changes in equity. 

We conduct our audit in accordance with International Standards on Auditing. Our responsibilities under those 

standards are further described in the auditorʼs responsibilities for the audit of the financial statements section of 

our report. We are independent of the proprietor in accordance with the international Ethics Standards Board for 

Accountantsʼ Code of Ethics together with the ethical requirements that are relevant to our audit of the financial 

statements. 

Responsibilities of the Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance 

with International Financial Reporting Standards and for such internal control as is necessary to enable the 

preparation of financial statements that are free from material misstatement whether due to fraud or error. 

Management is responsible for assessing the companyʼs ability to continue as a going concern.  

Those charged with governance are responsible for overseeing the companyʼs financial reporting process. 

Auditors Responsibility for the Audit of the Financial Statements 

Our responsibility is to conduct an audit of the Companyʼs financial statements in accordance with 

International Standards on Auditing and to issue an auditorʼs report. However, because of the matters 

described in the Basis of Disclaimer Opinion section of our report, we were not able to obtain sufficient 

appropriate audit evidence to provide a basis for an audit opinion on these financial statements. 

We are independent of the Company in accordance with the ethical requirements that are relevant to our 

audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with 

these requirements. 

Rifaath Jaleel, CPA, FCA 

License No: ICAM-IL-DHD 

MHPA  LLP 

Chartered Accountants & CPAs 

















































About MHPA 
MHPA is a Institute of Chartered Accountants of Maldives 

Licensed Audit Firm registered in the Republic of Maldives pro

viding audit, tax, consulting, and financial advisory services to 

public and private clients spanning multiple industries. Initially 

registered in 2008, MHPA was the first 100% Maldivian owned 

and operated professional audit firm with qualified professionals 

to offer specialized professional assurance and advisory services 

such as Internal Audits, External Audits, Valuation Services, Feasi

bility Studies and Due Diligence Services to the micro, small and 

medium sized business enterprises in the country. 

MHPA is a firm with a DIFFERENCE. We pride ourselves in 

knowing exactly what businesses want and need for 

successful growth. Our trained professional staff keeps up to 

date with the latest information in legislation, business 

management practices and technology so your business 

can be kept fully informed. A one-stop solution for all your 

financial requirements, MHPA is an extension of your business 

and that's what makes the difference. With international 

affiliations, MHPA brings world-class capabilities and deep 

local expertise to help clients succeed wherever they operate. 

MHPA's professionals are unified by a collaborative culture that 

fosters integrity, outstanding value to markets and clients, com

mitment to each other, and strength from each other. They 

enjoy an environment of continuous learning, challenging 

experiences, and enriching career opportunities. MHPA's 

professionals are dedicated to strengthening corporate 

responsibility, building public trust, and making a positive 

impact in their communities. 

Our people are based throughout Maldives serving clients that 

range from Maldives' largest companies to smaller businesses 

with ambition to grow. 

MHPA's experts draw on best practice and innovative 

methodologies from around the world. A long track record and 

a wealth of international research into the needs of growing 

organisations has made MHPA one of the country's leading 

advisor to emerging businesses. For more information about 

MHPA LLP, visit our website www.mhpaonline.com 

Our representative offices are in: 

Male' (Maldives) - Colombo (Sri Lanka) - Kuala Lumpur (Malaysia) 

Sydney - Wagga Wagga (Australia) 

© 2021 MHPA LLP (REG# P-0006/2013) 

A 
MHPA 
Chartered Accountants & CPAs 
Audits. Consultancy. Feasibility Studies. Tax. Valuations 

MHPA L.L.P 

CA Maldives approved audit firm 

PARTNERS 

Rifaath Jaleel, CPA 

Sha moon Adam, ACCA 

LOCATION: 

MHPALLP 

MA.Rangiri, 1st Floor, Rahdhebai Magu, 

Male' 20159, Republic of Maldives 

Fax: +960 3339001, Tel: +960 3339002 

Mobile: +960 7782416, +960 9901234 
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