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Key audit matters How our audit addressed the key audit matter

Carrying value of Property Plant and
Equipment and Capital Work in Progress

As at 31 December 2022, Group’s property
plant and equipment and capital work in
progress balances together  amounted to MVR
15 Billion and represents 55% of the Group’s
total assets.

This was a key audit matter due to:

 Capitalization of assets amounting to
MVR 9.35 Billion to the relevant asset
classes, which were held in capital work
in progress until such assets are
available for use.

 Management’s assessment of the
eligibility and reasonableness of
capitalization of expenditure incurred
during the period of construction
including borrowing costs.

 Management’s assessment of existence
of impairment indicators.

The Group’s disclosures on property, plant and
equipment are included in Notes 2.6.g, 9 and 10
to the Group’s financial statement.

Our audit procedures included the following key
procedures:

 Checked whether assets commissioned
during the year have been appropriately
transferred from capital work in progress
to the relevant class of property plant
and equipment upon completion of
construction.

 Evaluated the eligibility and
reasonableness of expenditure
capitalized including borrowing costs by
inspecting project feasibility reports,
interim progress certificates, relevant
loan agreements and other supporting
documents.

 Assessed whether management has
identified possible indicators of
impairment including evaluating the
reasonableness of management
judgements applied and assumptions
used.

 Assessed the adequacy of related
disclosures made in Notes 2.6.g, 9 and
10 to the financial statements.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with International Financial Reporting Standards, 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.

In preparing the financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s and Group’s financial
reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken based on these financial
statements.

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



 Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

 Obtain an understanding of internal control relevant to the audit to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the internal control of the Company and Group.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Group to cease to continue
as a going concern.

 Evaluate the overall presentation, structure, and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion. We 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 control that we identify during our audit.

We 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 control that we identify during our audit.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

For and on behalf of Ernst & Young
Partner: Krishna Rengaraj
Licensed Auditor: ICAM-IL-PKC

18 May 2023
Male’

Sanjeevkumar Thangaraj
per



M.ldiv.s Al.porti Coop.ry Limilcd
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Y.rr crdcd I D.ccmbcr 2022

All iitu.t .r. 
'n 

MvR !00 lnLs othc.wis. nl[.d
Crorp ComPrnY

lol2 202t 1022 2021

Rcv.true ftom colrrmcrs wrlh cuslomcrs 1,344.t12

(4)06,1171

4.682,382

(2.201,797t

6,960.697

(4.216,671)

4.155.5?0

(2,152,t65)

l

Cror. groni 1,037.15s 2.4t0,5t5 t,114,024 2202,705

olhcr iBcom.

Adminishtivc cxpc.scs

Scll.in8 md llrttcrioS cosls

OD.r.ti.! profl

?ront b.tor. iri froB oPcrrttoat

Incoma t.r crcdiI ' (lxpcnsc)

Proit Afr.r T.r

F ollr rnrlbrirbL ao:

Equiry hold.rs oflhc parcnl

Nofl .contaolhnt lntcrcat

4 2t2.579

(2,r95.050)

(5.525)

l9t,8l6

( 1.I0,t77)

(5,1l0)

200071

(2.011,t75)

( 1.992)

r98,523

0,lt7,lt0)

(r07l)

l,oa9Jo!r

( 152.608)

lJ4l,,{ta

{79.429)

tq)J30

(ll0.lr2)

1.212,777

158.715)

a%,701

078,529)

1,253,r85

(r57.7t7)

760,Itt

( 151.407)

l,r5{,062

( l4l,{43)

1t t.072 t.t06,l9E 60,6,71| t.012.6t9

679,095

38.977

t,074,971

3t221
606,71r 1,0 t2,6 t9

?r6.072 t,l05,l9t 606.711 t.0t 2.6t 9

G.i. o'l R.vrlErion ofBurldioss
D.ficrcd T.r - on Rclalu.tiorl ofbuilding
R.m..iur.h.nr of dcfinci bcncfi I liabilrty
D€ff.rld Trr - Rcmclsurcm.nr of dcfin.d
bcncfir h.brlrry
Oai.r co.nPt.l.otiY. (lotrytncod. lo. ii.

l5.t64
(5,180)

t21,460)
1,5t9

16,829

12,5241

123.12r)
3.468

r6,829
(2.524)

(21, r23)
t.468

Olh.r Compr.h.rtlv. I n.oE.
Oth.r Compr.h.n.ivc lhrl will lot b.
r..h$ili!d lo prolll or lott l. tub!.qc.!!

E.rrlDtr p.r.i.r.(MVR)
gr3ic profft lhc yc.r atribuhblc lo ordin ry
cqurry holdcr5 oflhc Parcnt

Tol.l .oop..D.n.lv. lo.or. (MVR)
AnribuLblc ro ordin.ry cquity holdcrc ofthc

Anribut$lc lo Non coorrollDt inlcrcsl

27

!6.1

(21.460)

1.519

10,541 (5.1s0) (19,9, ) (5,1s0)

Tottl .omprlb.otivc iu.ottc for lb. yctr

Tot.l .oepr.i.oriv. incoD. .ll.ibutrbl. lo:
Equiry hold.R oflh. par.nt

Non{of, lrollnS rnt.rest

?2t,6ls Ll00,EaE 5t6.770 1.00?.269

6?E,969
49,646

t,069,621

11.221

5E6.770 r,007,269

l5 1.100,E48 5t6.770 r.007 .269

.1041 45) 111 6?5

451 7tl

ll 2l

Divtd.rd p.r rb... (MvR) t
Thc a.louonn8 policica rnd norcr on psgcs t to 50 form !n mlctr.l pln offic finrncral sBrcmcnts

l9l 612

)
,qtrl

Ernst & Yo ung

Cn6dEred Account nts
l

Bl

-- //

5



Mddlvr. AlrporB Coq.ly Li-il.d
CONSOLIT'ATED STATEMENT OF FINANCIAL POSITION

Ar 3l lr.tanbrr,02,
All liguB at ln MVR '000 uol6s oth.ruis. n ld

Grolrp CoElP y

Nota 202' 2021 2072 2021

A!!al3
Non-aurlattl atlalr
Propaiy, pllnt ..d cquiPnsn
Clpitd work-in-pogr€ss .nd c.pittl ldv.nccs

Inv6uncnt proDaadar

Ca.'a Arlcr-l.td ulc righl
Rith-of-usc !$cls
Inl,ttlgiblc i*3c!3

lnvcshqr in subridi.ry
Dcfaflod trx GscG

Tolal .laalt

Eqcity rod U.bilitic.
Equtly
Sbrc c.pilsl
Rcvdurtion .6.rvc
Fair valuc tEaawa

Cuararcy tratllttioo rcscwc

Rctrincd ..minF

Nol..oaarollht inl.rttt
Torrl .q[lt,
Noll-corraol l.balltlct
Laar!3 .rd bo[o*in83
l).fclrcd incolnc
t :t lirbiliri.s
Elnploycc rciircmdrt b.icliE obliSations

Cu.r.ni liabilida!
1ru6 snd borowiogs
Trrdc ,nd olhc. Fyrbl6
Cont rt lirbiliti.s
Lr$.lirbiliti6
Bulin6t proflt tsr p.yebl.

23,105,973 22,796,620 21,9n)t5 
't,511;r5t

I
l0
ll
D

l2-2
ll
ta
25

10,574,129

4,62t,7t1
5t3,2r 5

7,{05,M1
I16,5t!
21,901

2,{ot,126
r2.434.059

t!2,770
1,602,512

I t6,9t I

rt,t03

9,260,279
4,621,125

563,215
?,405,061

t1,992
It,8l2
|,t4t

6t,7t r

2,211,113
l 1359,152

112,770
1,@2,512

15,542

lt,l ll
I,t4t

69,E26l6l 8?.8 r9

Cltrail [rala
lnvcntoaia3

Trd. .rd oth.r rc.civlbLs
A3rcts hcld fo. r.L
Finmcial aBsats at anrottizad cost

Ctrh ard B.nl bd.Ilcas

It
l9
t7
20

2l

570,t76
2,t 21,000

2,598
633,1rt
960,1I5

334.91,t

r,296.5Et

375.t49
|,514,101

1,211201 3,s21,6t3 3917t195 l,l64,r2t

27,693.110 26Jlt.r11 ltl 742.0t5

22

2l.t
,t.2
,3.3

150,0@
554,9't2

10,316

26,t7t

150,000

{9lJJt
r0,3t6
26,t?E

6,t39,6?6

150,000

']5,r57

I50,000
49t,45t

5,9?7,668 6,001,65t

7,630J0r
5lJ.9l8

?,5tt,a(x)
466,292

6662115 6,643,115

24

2a

12.I
n.!

2t
29
tr.3
6.7

t,l{6246 1,9t1$92 5,652,t25 5,643,116

8225,13E
7,405,0,51

192,534

34't,4t9

t,42{,,r38
7,602,512

t17,429
294,590

t,225,llt
7,{05,063

t,042
111,419

t,424,4rt
1,&2,5)2

6,191

29,1,590

t5,170,154 t5,a9t,969 15,915,662 16J27,751

I,368,490
r,?t6,34,4

I12.103
24,7@

E5.l la

1U.t16
to9,7l7

58,559
t6,?tl

l65,l5t

r,36td90
t,'t31,442

r0t,2 t 3

10,?05

t4,174

7t4,t16
?70,507

5E,559

10,231

147,',116

!J76,7t0 ttxJ93 rJ06,624 l,?7t,lr9

Told cquity .od lirbiliti.r rto 26Jlt,27a

Thc Bo.rd of Dir.ctoB is ttspottt$lc fot thcac litun i.t sLtcft|.! s Sig&d for rrd oo Udf of lhc Borrd by:

Namr ofth. dlraclo. Dadgrrlioo SlSn'tur'

25,955,1I I 24,142,0t6

Mohrmld Umer Muik

Mlhjoob Shuirll

Chairmen

CEO & Mauting Di.6lo.

t.r !\

TtE xcorrndng pohcics and tlo:s on P!86 t to 50 form.n i.ctrrl 5rnet* Youngsl

Ch6.tered Accorntsn6

519.124 
'16,4212,@292t l,2l 1,t90

2,59t
561,t96 108.107

t@,657 I ,32tro,l

)

l8 Mry 2021

Melc



ED

s
l.
L,

5ir
E;

i9
I E EE
-riEE!i E:1 Iiii E6^ irt;4i r

Eia:.r.idex E:E !i I. E E;E !! -! Ei !- E E i

)

II
E

r E E:!Ea ! i!!. E E'i !.* 5;
z z Z Err E 3 ??!;; &!1f 6 EE

Z

:Er:tz
l;E ._i{ ? ti

- ;Eleii Ei !Ea!cE IE :E;:Ei 
'

i !.+ 1; t t ! :;TEEIEEi "?i E € T ? i I E" E i
! 3 E E E E 3 Ei E ;

5:tB ilz+
i9::
TiIE
rtI!
!E; !:iIi
tE !E r;tr: 'i

9 = 56.1 1As
:5

i31

;s t €:.4t: a _;

q E 9 i8! I - -;

Td

E
!

4E

q!

E

,E

19x98
BC3;!

9 = 6a.rll*':ad

aS i

ttqiEAAEs-.,

:Eis
i:;;

7"

?

a

9,j

G

=z

;
a

E

E

I
E

T

!
e

z
I

;i

:iIztg

(

r!

EE

)

L.



af
l,

=.4G5'n^.3 3
99 v -..: .j

-9
.1.

I
9:6
3Ei

i{its-Ec,

gVi?frs"$RA'd-..i6o -!i --i

*a

i!1a
;i)

F

I

8^a

5=9;
="rd^3odRr--i

--9:n-

Z

9-1o

o;

!-EE9U
OEF

s

o

z' El
=39
?c'
=.9E

.6'o>

E 3;
t r9 3 E
o,,9cE
E"5p:EEE-EEE9
a_E Fi 6;
&6E{Ee
.rE E:: xFE.n--

i: X E H i
EE.g?EE

crEs3
a9EEE-rx'E

f,I5

{
a
o
3

>' -o-:i
,=o

3A

t q &;J: t e

e 55. 6 iE EE:E?g :h e8i" a i E

EnE.EEEEE A:iE"*:?i; ;
i - EF s F P E ..,a t!.E6EE6ttEs!EEEeE*EE!EEBd6€rd6r

!!
E,E

ro !

a'(.j - a

t1€g
UY E>
E9;;
5a: s -,E;gi!t:.*ESii=,:

s

a

€

E')c
o

06

c
UJ

t:
EE

.JE

I

I

h



M.ldivd AirDorlr Co.p..y l-l i(.d
coNsolro^Tto SIATEMfl{T Of C^sll fLO$s
Y... ..d.d rl D<..b.r !at!
Ar fuct 4 r Mvr !@ rLB dl'.ry* rr.d

!0, t0 lo2l zOTI

Potn b.foc nr iiom op.ntionr

^dj,6r 
t lo Ecom'L Preft b.r@ ltt lo r.t .at

D.pNirlioi 6 Dorcny. rh rd.1u'Pn6l

D.t eDl'on 6n dv..rt'ar F.Fri.
DcDN'rIDn or. nrnr{r4 !$t
D.trti.ll.! of Omr  it r

Andrilrlio. ot 
'nr&a.bl. 

.@lt

l .gr dp.,g o. lc& li.b,lirics
tls ofdrDoal ofpopqry, plt r.'d cqsipmcnr

E96.r0t t.26t,98t

l6t.?1,

760,ttt 1.1511,062

lr
l:

t4.t71
21,219

l9?.,158

1,24
(l5.rao)
t.t,9E,
26,762

6,10,
20,t60

t9?.a58
4.7E9

(r0J67)
65,265
14,6!l

6,107
t0.665

197,468

4.6J9
(7.e5J)
65,765

t.a0l

ll2,lE9

tr,lrl
I L6J0

t97.468
5,124

(ll,l97)
t4l,9E?

|,r22

t7.1tl

2l0.l7t

tl
!

5.2
5.2

t2417

Con otl6d6lEl AP.nn@G Sold

Povirion fd 'nutory 
hr.-ofl

C.r on tudili..rio or l4tar

Allo9.re aor iop:iffir l* 6n ldd. ,sMbks

(41)

(t9?.46t)

2rl4,lll

(41)

I l9?,461)

r9r,56l

(41,

2tt..00

{al)
(t9r,a68l

t68,1?5

1.5.t?.511
(256.r?.))

(rt.t.r3)
fly.t3a)

t9l.atl
(2?,@rl
(J.?2J)

{6a.@l

t.167,465
(2r9.a14r

(6.1i8)
(r14.]ta)

45,121
t24,9OEt
(l.r!r)

(4.0071

lntGr 6d Ce.t S.ry'c. co.r lEmpl6y* rar!!lE!

Op.nn.r D.cfi b.L...8ll{ 6rlrl.L.t-

t5.1t1 10.2?l tr,l? 10.271

l.ta!,055 l.tl?,64, lt5!.21 l.6al'a19

1241,t991
(1.062.9rs)

56t,921
t].54t

(t6,760)
(686.1148)

ttl6,a,5)

(2,lt.7lJ)
( l,04a,l2l)

,56,1?5

6.900)
(62r,70E)
(r64,?r.)

t4.J66)

worrbt..rtr!..{rrtDi:

- Tr.dc rd othd @.ivtbl6
.r.& ..d .{hd rryrDl.r

Cur 0or lE! .fndla ..rh.i..

Rcr!@n tclir Fid

N.t..a tlo* lFa op.firh3 ..{vtLt

Acq&nion 6f Forsry. Plrnt rn.l cqu'Pnrnr

A.qs'r'd of illEglbL a!.r,
Acqui.nlon of hvcamnl prcFni6
Cos elnd on cottuM of .+n!l

Prc..dr ft@ d$?otd of Fopmy. 9L.r -d

Nd opn l .dtftc Nonry
Itrv.3lrcn (vlMhm) 6lircd dcponr

l.vffil m itsu.y b'lB
la$ drcl.q td e.'16r3

N.r d.l n 6.t d L lrv.ttl.t.dMrrd

Pdr..b fo6 6orc*'nar

Pryhat of DdnD{ tonbn of l.& tE!'ktv

.r 6!l O.5 -.d b n....|.t ..tltlrht

5.r
t.007,123Lt li,0il

tl
lt
to

2t

(66.045)

(7.82a)
t4$J12\
(4,J26)

(19)

(64,J16)

{t.t!2)
(lE.29t)

(r.501)
(t9)

t1,63738t) {r.ltE,Eoo)

ll0

It,ata,2l6, ( r.195,,1l2 )

I t.096

at,t5t.0{5r rl.atlJlsr l l.6ao,59I) .177-16l)

tra,aat l,rat.ra9 t6!,7t, t.l6o,lr0

r60,ut l,3raJol n.551 l.rrlroa

6913
(l20,l2E)

(2.{. r r!)
(2OO.O0O)

l,64t,lt,
(259.ta0)

(22.4E6)

699,0t I

(320.]281
( l!,016r

{200,0m)

1.541.185
(269.140)
(tr.055)

104

t0.2
l0
l0

r.r].r?0
,t,620

(t2E.r88)

t6J.l22
raJ!9

(228,964)

(5.0)
8.a!5

l'rl.J70
77.1m

(12t,78E)

16t,2!2
t79.lll)

(223.964)

rt,t
a

Ncr rc6c b col .dl c16 .qu'v.l.nr.
C..l.nd Gst.quiv.L.ri a .l l r uty
C.rh.!rl. t.q.ir.L.btr.lII D...ib.r

(514,1881 l6t,92l
t.t5o,tt0

('167,5-+7)

l.lz8.z0.r

. t?l
Ernst & Young

ChanB.ed Account8nB

Thc &coori.B lolEB.nd nols on Fa.s 8 b 50 fom .. a.lcanl prn of {r' 6Mi'l ttll'etB



il.ldives Airporls Comprtrf Limil.d

I Corpor.l. inlormlioo

M.ldrr6 A,lPdtt Comproy Umn.d is.liBllcd l.bihy.mP&y m.orpor.ld d ltr Aotln 2000 r.d domEiLd i,1l!.
Rcpublic of M.ldtv.s. lht arii.r.d offic. of thc Conp.ny s lo..l.d .i M.L lntlr.adoo.l Aqon Hulhrlc , RcPublic of
Mrldire. Thc primrFl -lrvni6 oflhc comFry & DinLinht rd o?6.tiry.irPotu.nd.ll rcLt.d ..nvnas

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
l'..,.rd.d II DNGt r 2e22
All li8u.s.rc rn MVR 000 unls olh.rwr* r.rd

Th. Covcfrmc of M.ldiv.s (GoM) *holt orE $.t!t or d'c CmP.ry

Th. Crdp .dr.itl' af tic Compryr inctcn in . rbridi.ry undcrtrtins M.ldilB h'flidl C crin8 hv.t tjnilcd, . limiLd

li.biliry.mpuy incorro.rtcd.!d dmrciLd n tlc RcP{blic ofMrldiv6, o9€.dn8. nrghr hchcn rolntt rc$(l .nd . r.n rl

hor.lo Mrldiv6. Th. Comp.ny ownt 65% of.uhotized.nd i55u.d 3h.r. crPiblofO. $birdi.rv l,foBinon d o$d El'lcd
p.rty ELrrdlt'pr of th. Gr p B prlvd.d tn Nol. 10.

t.t

!.r

2.1

Stntfl.r.l r....ntht po&h.

Thc lrnncip.l r..oun ns policiB .pplicd in lh. PrcP.droo of dB. con$lidi.d fi ri.l rl.t'moG ltc er out b'low Ttm
pokid hzv. h.d coisr.Ltltly .PPli.d to.ll0!. y.$ P.ca.nt4 {016! otcrwn .d

It!r. ot .rttdL.ibr f.r kro.
T!. cosolidrrcd finln.i.l slllmcn6 of lh. M.ldiv6 Airpon ComP y lllnil.d.nd il' lubsdsi6 (collcctittt, th' OrouP) fd
th! y..r md.d I I Dc-cctnb.t 2022 vcrc l!6ori2.d tn ii.s ql I t M.y 2021.

Tlr.c@lidndfulro.idltlrmcil,ofMrbiv.tAttFdtConurnvt]Irid&ddl.CaoWh.v.b'c]lPrcPt'ld'n'ccord'D'c
wfh Intcmrirllll Fiuncill R.poni4 Sundr& (fns) $ lssd by lhc lnt m.ltMl Accouolnt Sund.dr Ao'rd (IASB) thc
coGroldlr.d flnr,t.i.l 3{c,Ilctrl! h.vc b.(|tl Ptlr.tcd oll I ittr6i:l cos b.tlr. crc.fl for AlliHllli, c!$.ificd tl,tdcr Propc{ty

si.r.r..t of.oiplirftc

Tb. prlp.r.lm of finrlrrl tul.nml i! confo.mity eilli IrRS rcqurt.tlhc ltc ofc.irin cnlr.l 
'c'o@tn8 

.3mxc! ll rho

r.qst6 tnlllrt!ft to .x.tcit ilt iodettlcnl in lh! ,n .$ of.PPlvitrS lh. Cto{P! Eoolrh8 PolEi'r TIR u' no rftt3
involvins r hlttE d!!r.c of judtttr.rl a con.pLrity, or Ir *tctc &Bplioo. .tld 

"litmlct 
n! tittifEs!

Thc Crsp tr.r F.Ds.d 0E fir.n i.l.t Lrcnk on thc bar thll it will cmunt. lo o?6.L 4 . tont c6'trn

N.r nd .r..il.il .rn&d! r.d bi..ttd..h.t

Th.cto,Pb.!B(c.rlydopEd!,ly.Ggt'rD&,lt1inl.rFll.dc86r!tl!$d!D.oBlhxh.wb..nilscibotlc.olytt.lTc.rilt
in rh.r. fh.nci.l !d.,n n|,.

Oth.r.hcn.lnmB .nd ml.tpt Lliols .rPt fd llt 6m lin. o 2012. bd & mr hlE ln iBF.t on 6c Grdlp's flnlri'l

FolbwnS .mcnddrotr .rd illcrprclrnoo! rPPly for dlc ftllt dmc in 2022' bul do nol h,s,n l.fi.l iml'cr on thc 
'omPmv 

s

(i)R.fdme ro rh. Conccatull Frm.worl Amodmal! to IFRS l
(iD2ropcrry. PLrr.rd Eq!'rm.n( Preeds b.fdc lnEn&d Us. AnadrDcnls ro lAs 15 k.sai
(iii)rlRs I F'Br.rnc Adopr'o. of latm.io..l Finlncd RcPorlnt Sr.n.i[di Subld,tv a . fid rn' doPlcr
(ivDrdour Cotrl cG - C6lt of fulfillins. Coor..t Alffi.lrn.rl!lo IAS l7

r'"'i

Ernst & Young

Charter€d Accarntanls
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Mrldivcs AirDorts ComD.ny Limited
NOTES TO THE CONSOLIDATf,D FINANCIAL STATEMENTS
Y.t !rd.d ll Demb.r 2022
all n8uct ac r MvR tOO 6hs odrB'* tr.(n

. Th. cmup s wiu nsb8 .nd polali.l volrng iSht!

'fh Crodp E-s!.s.. *ltdh.. or nol il cont b .n ioElt . if f..E sd ctcun.l.n .s indic.lc thr ficrc 8c ch'ryca o on' o'
morc of thc Ure .Lm6ts of co.ntol. C.tEotllrion of . .ub.tdarrv b.Sirr eicn li. Go{9 obtdn3 coonol ovd dE tub'i'i"v
md c.$6 wh.n th. Croup 106.5 cdlrol of U. subtidi.ty. A.t i!. lnbrllEr' i.cqn. .d qPglg of r 5ub6ditlv equn'd d
d'.Fr.d of dur6s rtE F rl. itrcbd n lh. con$lidr.d filEl.d tlxandll fim li. dn th. Gt@, ,.i,ts @lrol ulil fic
d!r. th. croup..r.c.lo c@l.ol lh. sub3idiry.

?rcfir or lor3 ed en co.npo* of Ornd Cmp..hc$aw lncm. e.6ibt|.d lo {E.quirv hol&6 of th' p.dr of th' Gio!!
ed ro rh. tror{orEollint l.r.Bts, .vcn rf thir rsull! s thc noo< Eollin! inl.t('ts h.vitrt . d.,icir b'l8ce wim ne6dv,
,iJus6.nr5 re B.d. t lh. Iinei.l rlllc!6r of.Otidi.ti.J ro bnn8 thcir *.ouni.g Polt ica in li.c w,fi d' C'ouP'3

&co[rint poh|c!. Alt inm{rooP tt .€ .nd lilbilni.i. Gquirr, ffdn , qr.nt6 rd cnh flow5 r.bn4 !o tru*tim b'rws
m.ob.ls of fi. Cdp r. .l.minrl.d r tullq conlolid.io

Tn. co.$hd.r.d li.ancDl slltcm.nts cdpr* lh. fioffid sl,rl.m.nc otrh. ComP.lr.!d .ls rubrdsss.t rq 
'h. v.8 ad.d

Conrol ir &hicv.d whm hc GrouP it crPd.n, or h.t rifht, lo v&i.blc rcolB frm irr involwhc wllh fi. rtrr6re 3d ha
dE .b rry ro.rLcr thot. rduB tuo3i ilt roPcr oq lhc inv6lc..

2.a a.tt of.orond.tu!

sp..r6..lty.lhc Gdp coDlroL.tr uvcae 't ud only r[ lhc CMP h.s:
. Povlr ovs rn. 

'nvr$e 
('.c, Grl'l.n8 rithB rh.l tiv. rl l,h. cu.tcnl.hl[y lo &r(1lh. tLwl erivnt.s of $. nBlc!)

. ErpGur., or riShtr. lo v.ri.bL !.rud frdn n lnlolv.,tml wih lli. inEtt .

. Th..hility !o us. r powcr ovcr ltc inrt'le to.ff.c| iB t lurl|.

Ocnc'rly, th.rc ir . prclumplioo lb.l t rridity ofvod.t riihE.!.ulB in co.lllol. To iuppo.l ttit Pr..qmplDo 'nd 
wh'n lhc

Grqp h.s t63 dto . mjaity of th. vo$t or ltmtb, riSha of s inv..le. lhc GtuqP corsi.lcn .n cLht f-t! 
'!'l

orcumrhnccs n lis.trmt whclh.r rr hsi Pdd ovd .r invBla, incbdingi

' Th. collL*lu.l ulllqnsrt(s) ulh lhc othk vol. hold.ts o( th. inv6L.

' Rights ui.rt ftm orhsconh.rul.,fllci.nrs

!.5 a..o!!dng..iLr*p..rtclid..i.l3ltl..dlt

hv.slnnl in 3ubr'drr, i! mdu.d { @r lcs 4cwuLt d rmPri6r€.1 m $c !.Fr.t lin.ncirl rLl.m..B

Conelihs of..!bti.li..y b.tu! ttut! $. Ct@P obhrt mlrd ov.r d!. $b.idnrv rd c.!., wh.n lh! Grq+ b3B control

of thc .uki.lirry A.!cl!, ti.bililb, incodc sd .rPcnsct of . tub.iditty ..qui!.d o. diQo!.d of ddills lhc yc.t .I! rmlud'd n
dl. ccnrclid.&{ fDDcid tl.l.ffi8 ndn dE d{c dl. Croup t i[r coalrol oaril lhc drtc thc Go{P cac! !o c8Eol tll.

A chftgE in t* osship iDr('st of . rublrdirry. withdi t lo$ of cotEol, r *c(rlnl.d fo. a m qury r.'gnon

lf th. Crory lo..r cctuol ovs . r{btiri..y. n d.rc.oglts dt. rch.d .tt ls (in.lodiry iood*iu)' lrbilitd. non'@Lo[iDt
rnr.rc.rlrldorhcrcomponcnltofcquiry.rhilc.nyBul!.grirdloriisrc.olnizcdi.P.oftorlo3s.Anvinvcatnorrcttircdii
Gognrz.d .t f.r hl& ......--=.>_

\

)
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lltrldivcr Airportt ComD.nr Limil€d
NOTES TO THE CONSOLIDATED FINANCIAL STATEMf,NTS
Ycr. ...Ld l l D...!D.r:o!l
All fi8u8.rc r. MvR'040 u.k$ olh.eM rr.'td

2 Sirrilk..r r..o.rt.t DoLi6 corib..d
!.5 A..NGrlst .i&r 

'.p.r.lc 
lL.nclrt tl.l..olr ..nrl.u.d

b) JC.l .rrrrt.n rll

A.plnr v.nor. r . tyF ofJdnl ,r rs!6!!tl wh.i.ty tlt Fni6 dt t h.c ioitrl contll of 0E r.tr8crndl h'i' ndtt ft' lt' Bt
.ti.t ofrh.joi vdruE. .roi connol i. tll c@lt .Nrlt .Sr..d .h!ri4 of.oltolof.. utugcmdll *hrch GxitB dlv *hcn

d..i!io6 lbor ihc rcLvrnr *dvilt! lcquir! rt|. un i[oq!.otl6r of thc Prnl6 !h.ti.t @ .d

lnrrcll' in jou mlurB rc .Munl.d fo. usht UE cquilv mdnod (nfct (c) trbw). .n r llllnrllv b'm8 tc'opE d 
't 

ccr n dE

contolirLr.dsr.r..n of fin.lrid potirioo.

.) f4rtty o..r.d

Un&'tlrcq!.tym.|hodof&.Mlint,th.invcluncnr.&iniinlyrc.otlt!.d{.o.l.lld.dju$addEr.rnc'torccot,l,.lhc
Groupsrh.Eofrh.Poir-.cqlilirimPre{itso(h5!.rof6cinvctlccnPto,ito(b!!tadrh'Ctrot?rtlxcofmotmdBn
olh.t'c.rnP..h..sNciM.ofth.inct..inolhdcompr.tldivcin.o.i.,D|vdcli!rea!.d6G.iv.bl.fimJonl
vcntur6.c Eorni!.{ $ . cducrin ir t!. cr.ryint e@nr of fic irv.3ttr6r.

whath.o@P.ssh|rcoth.$3inm.quily.r..o!nt.d[v6ln6lcqul.o..rc.dsiBinr.ftimlh.ollty.r.ludht.ry
orta u.r i Uqrc- *av.bL., rhc G.oup do6 oor r..oSDic 6r,ttBr lorct sl6t it h.. incucd oblllrllc d tru&
p.ylnm!. on bc-nllfof lh. o$Gt .rlirY.

UnolitcdSri6tttt:.ridsbcrwc.ttttEC.otrP&dntrorElvst[t..!clnnlbd()lhccxtoof$'Cs!{r'tinEcnttr
d's 6tni;. Udolir.d b(*s rt! .|!o climid.n uob.t dt t rarcdotr ptoeia., 

'vid'ncc 
of s imP'iraor of ti' 

'!3d

Tn. c.rryms rlnml of .quiry*cMlcd invdlhltn3 i3 r.5lcd fd onP.irenl it rcordec witi tn' Polrcv 'L$nbod 
in noL 2 6

(c)

d) Clr.t6 ir o*r.tttlp ltr.r.dt

Tnc G'ouP trc.l! mtE..dons wlt|| noo.GoDl,lllint incrclB ibrr do Dol rc,rt io . losr of conull .. E.n'..lFn. tNtth .qu[y

o*no, oi,to o_,+ a ch.nt in oudhip a.L.6r r6utL r .n .dj!.lo!nr bdwm lh! cr.rying lmoult, of dlc conlmlln!

md mr{onfoltht |!EE6I.L .nc.r rt ii ct rvr in|.G.ls in ac t{bsidi.ry Aly drtrcllne bcrw..n lh! .ltfu of rh.

adlusmr rc norioroltnt int.idB rld sy co!|lrd.lrrm p.id or r(.iv.d ir EcoSnii.{ in . .p. r. lep. *irhin .auiry

rribor.bL lo owlm oftk Compsy.

2.6 SuDDry ofritlifi..ll .c.ou!lln! Dol.id

r) CrrEni t ir!. n{<u.t.r. .L$m..do.

Tlrc.oupPttoB.trBlndtltbillli€inlhca.tcnlsloffinlrci.lpolilloDb.sdonclRn,non{urr.nlcl,stiftc.tionAn
Bar B.urdr *lEn rt Bi

. Erp.ct d lo bc l6lE d d inr.nd.d ro bG sold d cNum.d 
'n 

rh. nomtl op.t'nnt crL
- H.ld pnh..'ty fq 0E Fry@ ol rBirt
- E4..r.d to bc r.rlisd *tllin Mclv. Donlh. .tu. lh. rcPonrnt Pc.iod, ar
.c.5norc.'h.quN.l.6lunlB!'carctdtomh.int.r.h.ngcdour.dio..dc.li.hililyforrtlc.sllyclv.mdtL3.ffC.tl|c
All oth.. .rscrs .r. claifi.d

A lhbiliry B Guncm qhco:

- lr r .rp.d.d lo b. !.nlcd in $. n .n.l op.orint crlL
- lr is irld Fnriry fd lh. purD6. oftrdint
- h t dc lo bc ..nLd eilhin tw.lE mmth..fr.t thc tcgoi!.t Fiod o'
- Th.rc B no unM.ritiqr.l rEhl lo dcf.t ltE !.itLm.nl oflh. hbilitv f6.l h.rr lw'lvc mondt! tnd rtc Eponiry Fiod

Th. rdm5 of hc hbilily lhar couLi. tt th. oPtid of 0r. .o6l.ry.nv. l@ll n rt' ..lrLe bv lhc e!' ot 
'qutv 

hntumdti d9---:- 
-

nol.ff..l its.!.!5ill..lrm.
Thc Crolp clstt'f6 .ll oths li.bilni.' .t no.<uctrt
Dcf.rcd llr $s.ll .nd l6bilit6 !c cL$ificd .i n6{uncnr ssls lnd li.bihics

?v\_.i

)
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Ch.rlered A..tuntrnls



lllaldirer AirDorts Compr Limiled
NOTES TO THE CONSOLIDATED FINANCIAL STATf,MENTS
Yar .rd.d !l IL..rD.r 2a2l
All ntlrci ,. r MvR !00 unks orh. re st8.t
! S&.ltlcr.l ..o!.1i4 Dolci.r .o.ti...d
,.5 Sooln.ry of.lt.lfi..ri ...6nlirt potl.l.' .orlhr.d

D) f.lr v.lu. m.rrm4nt
Th. GNp mc.tutcr non-Elled .t*n $ch.. EuiKinrt cL.rifi.d und.r Pror..tv, Phnl ed Equpma ,.r f.u vrl(l. .r c'ch

F{l v.hr ir thc pc. rhd would bc r..atd lo r.U r|! s*ld P.id lo l'6fd . li.b llv 
'n 

r o.dslv l,trls'ctroi b'iwcar mlka
padiclp.,6 .r fi. mcr5u..m.nl d&. Thc Eir vduc m..su'!nc,t i5 b'.d o{ lhc Pr.stIt|plih lh.l th. ltu5..nd io *ll rlE t!$l
or r.nifcr rhc bbility l.t6 pL...irh.r:

" ln rh. prt6ce.l n.rk.r for lh. &id or lirb'liry. @

- ln tltc$5.rc. of . prin iprln td. r lll. t@r rdv.rl.tE@ ! ld fd fi..!t.t c li.bilit,
Th. p.isipd or th. morl.dv.n[8.out m.rtd mlltr bc sc6ibL bv th. GrouP.

Thcf.nvtb.ofr'.'!.tor.lubilnyiim.arur.dsi.tlh..i$mgtidslh.tndclp.nicip.nt!9ould[9.wi.n9n.iqtn.
.srd or li.bitty. r.sumnt lh.t mstcl g.tt rp.ntt ..! in 6cir c.drdnrc b..l lnrcrcn

A ftll 9.h. a.urcft.nl ot. M.fin,jl.i.l .,td t.t6 lnlo e@nl . D.tld panrcPlnl! .bility to !3f..1. ..dl6i{ b.n.fll!

bI utiq lh. Bld in is hi8h6l ud b.n o!. d by t llint x lo sodEr mtt.l F.r'clplnl th'l w@ld !t' th' e't D nt hli'Er

ThGG.@Pu!.'[ldlDnlBhniglc.th.l....m6pn.l.inlhc.ircultl,ac.ndld*hich$rri.d.t..lG.v.il.bhlo
lttdsE fiir nluc. huioEins th. 4 of ttLrnr obs@.blc inPuG rd mininiliry th. Lt. of omblT 

'bL 
itlP{ls

All $'.15 ud lsbililiB fq *teh f.i. hluc 13 m..su.Gd a d|,cldat h d|. fla.,Ei.l 3l.ctnmr & er.gor''.d t hin rh. f!.
e.tu. hid.Ehy. d6.rib.d s fotbwi. ba3cd or rhc loe.n Lv.l inpul ltu! i! riSniliol ro th. frit nluc mc..!|m4i .. r thoL

- ke.l I Quot d (ln.itjosrd) m.*.1 Pt'cB in &livc m.rta. for dcnricrl t$cB or lirbihrcs
.l..vcl2v.ludontNhnq6fol*hlchlh.lowc$l.v.lnpulth.ti3'itni6ato0Ef.rv.u.mr.urcr*nlBd'.cctlyo.
- t vcl I v.lution lc.hniqoB for whrch rh4 bwcar Lvcl inPor dl.r it sitlifid lo ih. f i! v'ls metlurtm(r ir

Fd .rs.rs g l h.bilnid thrt ll! t cognBd ia $c fnscrrl lulcmm|r .t f.ir ltluc on . reumot bsis' lh' C@P dcr.mim'
whtl!.'t..nsf.Bh.Y.occurlttb.tw..nl.wlii'o.hEehybylc..tt.iringc&tp.6.lion(b.!.dlh.bwdl.v.lifi9ul
rh.r r.r8nafi6nl lo !E frt v.lG m6@m.nl s. whoL) .t lhc md ofech rc?onint p'riod

Exrcdrl v.lEB.rc rnvolv.d for v.lurbn oflrtlrfi..ot .gtr, r(.h BuildmS! cb$i6cd und.r koPo.rty, pl.nr .nd cq{'Pm.nr

lnvolvcm.nl ofsLrn.l slu.rt i. dcciiin d r..iodE.lt bl ltt .omFav h scsd'ic. silll tbt CtooP! Pto'!,.Il6r Polrc,

spprovcd by rh. Aoird of DrGl61 &l.dion drcu Blclld. mtrtd tnowLdg€ r.Pu'nq. ln(lcPcn&ne &d {hcihd
prcfc$i@l rundr.& !t m.inbin d

Fdlh.pllrpc.off.uvu.di9!o.lc.lh.Gr@9h8&.rcmieichs*j6f.i!.B.odli.bilir|c'o.th.hrrir6flh.D6rc
chs..lmiics aad n3k! oflllc r.er or li.bitiry.nd lhc h!'!lot$. ftn lrhc hi.t...hv.3 crPLi"d 

'hov''

c) R.v.o.r ttM tollr.cl. xlth .r!r.!.n

a.l!lp'PBd|t.r.io+l.efiI.llDgitrtloth...lilliotr,clrr.d,.EiG.sin.oNisrcco8tl'!.d.llh.im.thcscBic.isprcvid.dn
*."iaj^" **r, t ,-, .f rhc rct vul colrr-r crso hradrios .ad c.rro fory..dlo3 rcsrc !r N%ni!.d .r rh. poinr of

d.p.nur. for.rpons rnd .t thc point lh.r rb. roodi r..c.d) fd diipltch fo{ imPo.n R.v.lu. .x.lu.r6 viu..dd.d .nd irl.i
lucr sd ch.rtc! colL.t.d on bch.f of (1!rmcr! , '--

Flirrrtu. rctl.d dii.l660rB fo. tlo'Ffin.ncirl 6r.t6 thrl .r. .&trcd 1 f.ir €lu. o. ehcft frat do6 4 disltr.d. tt
rumm.riEd in lhc followint not s:

\ Ar)
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Mildives Airports Limiled

1.6

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
V.!r .n.!.d ll D6.ntb.r ,0:,
All nsu.6 r.,i MvR 000 unlc$ o'h. ,$ r.d

Sl!.Ift rrr.c.o!!li!t pot&i.r.o!d.r.d
Surm.ry of rt.lra.lr...osnlirt p.I.h.orlhr.d
.) R.v.!.. ,roo .o.lr.tr ,hl ..{or.rt .o..l.ad

Th. rimi.t of cunmd billint itr r.Ldoi ro lh. nrisfslion of p..formscc obhE lions 6uh!,n am@nts t h8 r.cord.d D fi.
Sl.rclnc.l of fh.nciil Po3nlon fo. xncd lnd dcf.r.d i!.oB. Individul billint .ru$mol3 v.rv bv.urosn ed cont &r
AccNcd io.om.6 rcosnis.i on c.l!rd! fd rhi.h Dcrfotn.ne oblr$r.n! hrv. bcco su'fEd bur hrvc n(* F bccn bilhd to

csrohcn .r lltc Slalcmcnt of EiDarcrl Posrton <br.. Wh$ lhc tccovc.y of soch tmours b.fomr uncord rd.l 0k cu{drcr 't
bilLd ,nd rh. amMlt r. tr. fn.d lo u.& r...rv.bl6. D.f.tr.d in om. is Nogtr$d i. tlsp.d of Pavmcnb r6'iv'd fim
csroheB h dv.nc. of lh. Oroup tullillins r$ Frfo6.n . obltt riB unda c6tncti

In h..lbhbullon busaa.ts, rcv.nuc has betr .@8tts.d on U. ddP.tcbcd hloc oft@di iold. .xcludint Goo& .nd Scnk's
Tu (OST). Produ.l sld b la!11.6 h.! b..n m.d. on . !.h oi r.tum bsi!. R.v.nu. fd tood. suP?licd wnt . ntnr of.clum

ha1 b.o slrlal n.r of rh. v.lu. of t.lums.

nc p6fom.n.. oblagrlion r.lsInS lo $c rcnd.rint of svlccr ir !.nifsd vh.n thc td!6 !r! c6tuhc{ bv rh. o3rs"
Rcvcnu. i5 rccogrr..d wift r.f.t te ro th. dmc of qvE6 tr. rdd6.d.

Tmtrr rcv.nu. s primmly Fn.r.r.d fim c@ir.cB wilt .irlD6 fot dE Pbviti@ ot &c6t lo r.t nrb inframEturc' rpron

Drtm8, .rrficld.ad tcnnin.l fr.ililr.3. R.6o. i. Motnr.d .r lhc 5.rva.. r Provd.! $ folbwi:

- N.vit.too chnt6 Ontt b.sit of Mrimum rtsff*ofhr etro dE.ilf,n cil.tcd into dE M.ldrvB lir lPxc

tirlht cntr&r : On th. b.tn ofh. FnrcuL..itcon ryPc, !vh., ih..irall Lndr oo lt. N.*tv

Arr.rrn prkint ch5t6, OlGr rh. du|liod of limc thc .tcl.ff ! P.rtd .nd turimum nr!{fr w.i$t

OBmd h.ndlint : On dt( b.ric of O. P.nicrlrr .ircnfr ryPc o. b.ti! of mrlmun| ol..fi ectsht, vh'r 0ilc re(c i3

Dc?.nll,t cq|tol sFt m ch..t!t : On dE b..is oflt p.nicrll.ftr.n ryDc' wh6 $. r.di.c it Ffdm3d rnd c6'!m'd bv

Orh.r nM tr.ff.c r.vmll. m.hty cmttnt ofprcv$oo of Fu.l SsL!, ct8o luidlmg rnd l.min.l s.rvtc6. lodrg' op'6lm
ch.rgci. uiilily srl6. r. 3d L8! chats.

' focl S.ks OndEb.tisoft Pie 6 rmvilcd
- L,ountc utli..rin chlt.3 : On tcr 0l{Bnsc. brt a lh.y !nlis..
- C..go n.s. : Oo th. bsi3 of 6hdc b.!dlc{
- Urlrty .h.rgs : oD dt buh of volumc.ontMtd bylhc c!rlom.{.

olhd rcv.nu. .dte of fi. 8rc{P m.inl, .0.136l! ol Proc..d! ftom provaidt of food. c.r.nn& b'v6t8'. lodtht rnd o$'r
hdprr.lity indurry..l.lcd.ctvili...
- R.v.nu. frm c.lcflnt. c$in brldlinS md..rcBn anlcrid cLelng 13 l@tnrz.d.t tt' lim' of *iEB
- R@m ..v.n!. as r.cop,z..l d ta.i3 e.uPicd on a dalv b..tr ncr of lr! tn ..bdon [o tE l.lc of f@d bcvcngc and

ninibu {... lt! 'cvdu. 
hs b.a! rc.olnizcd by rcf.rsl.c to th. llnr. of t lc.

- ln r.Lrion lo lh. irmc ftotn commsk.lio.. ..n!.t, buincas c.ttrcr, $/rn m.rnb.rhip rcv.!tu., b@l oP'dioB. 3P' rhop

cnl.b .nd l$.d.y. rh. rcv.ne hs b€n t co8nrr.d by Efct!'cc lo dE rimc ofr.ni.. rc.dcltd

Inrcrd ituo{!|. i reotniz.d 6 . tm.?ropo.tirn b.ti. 6inf f!..rE tiE 
'n|.tltl 

m.Ood

Oth.r rer6 @Md d.. Boa,i:.tt d A.loloti'tt tu'i,.

Oivda!& - drl!noi ..' riShl lo nc.iE U. P.yfttu u .n blBt d q
\

Ernst & Young

Chadered Accountanls



lllrldives Airports Comptn1 Limited
NOTES TO THE CONSOLIDATED FINANCTAL STATEMENTS
Y..r .trdd ! I D...mb.r 2022
All liSus r. rn MvR '000 !nk* dh.N$ rdcd

! Sipi6..rl .(@uii.g poltciia co.ti.!.il
2.6 SlE@rl ol tlr.ift.nl ...oundrt polLt.'.o!d!&{

.) R.E!.. froo.mtr&i. *ili .!tr.ert .oin.x.l

CoBi$ndt c@iati@

Th. Crcup 3!Ui io!6tr it mr lo thc cuitot s 6 b.i.if of two o3i8lc'' Cooiinrnd commit3o ri r.colru$d .l dr' Ponl
m xmc of d.livsin8 lhc solvcnir ircmr lo thc cullo.rcr. b.!.d oo lhc r.tc r8tlcn e h lht P.in iprlt'

locom. D r.colBscd on .n acc.!.| b.es in rcco.d.nc. *nh dl. subsuN. of th. r.hat contndt

Cdc6td f6 fmn cl.ll .nd.olhmdcrl coic63lon.i6 O. ellpofl elttch.r. bakd uPon rcPorl4{ Gv'nuc &d ot

volumci by.oru.inoirit6. rllht inro.ccdnl contr..t d mnmum Slmtl.s FicB {vari'bl' 'd3iddtt'n) 
dlv *h6

.ppticrbL. Thc p6fom.n c ohhgllDt for 0!8 Nvou. itr.6 s ftc PrcvBo. of ttLrl lnn sP&' lo 
' 

lhtrd P'rty fq fi' Purpos
oi scllrng goods or pro,idrng scrvacca ro $c ps.nt 6, in rdurn fd . f... b.scd .nh.r @ , fix'd rsul fe, d 

' 
coMcasioi fe

brscd o! lumovcr Tlt iao* ls rc.ogni$d r th. pct od rh.l lnc ..lcs ccs.rcd rhctctorc.r . por't in I'm'

c.ncr.l .''d jp..ifi. tono*ht co6B di'.<rly ,nriburbl. lo t}. r.qliilioo. cclBtfu.lidt o. Foducnon ofqulryiDt 
'.'.1s, 

which

c u*s th:it'ae-ily urc I tuSn nt l p.tird of lin. to !.t Etd, fd th.n ini.nd.d u!.6 'l'. "t "td'd 
!o rtE co' of ti4

..!4G, urril n h linc ., th. .ttcn r. t{b.dtli.lly rc.dv for 6.it 
'dcnd.d 

oc d !.lc

.)C-v.fl .t trt.t!
oovcmmr gr;rs uc rc.otni.d whcrc rlcl! i! r.rioubtc .riur.trc rhl thc 8nnr *i[ bc mccav.d ed:I teh.n cond|l'oN

w t bc compiicd vrfi whd G. &r!r ttha to .E .r!.M iLa. ir .t@gri.'d ri m@c d 
' 

tvrrrrlE baE ovct lhc

Pcriodr har dl. nLlcd co.6, ror ;hich n i! inrnd.d io .o.rPc ttc, e.tr.ni.d whln dlc tt'nr r'Llc! to 
'n 

$scr' 
'r 

i!

@%rir.d s imom. s c,t6l mMl. ov.r lh. 4Petcd @tu1 lift of lh! rcLl.d ri..{

wh.nlhco.ouPE.iv..tmtsofnon.nm.rsy.s*ii,dr.gi.nddt.tt&I&cr.co.d.dr.Ul.lucof6.sel-d..1.8.d|o
Fofilo.lc'ovc'th.crFclcd@fullif.offi.r$c.br'.doatt.P.r.mofcoluhplixlofth.bcn.68oflh.u.l.drnt.s.t

'Ili. Goop hou! t L.d s nlhr r...iv.d tom lh. Gotti|rn., of M.ldivd vt 
' 

50 vctt Le 
'!r"lMt 't 

r nmild ,.lu'
Thc'Mcgsrccolni!.de.lovcilmsl!'.t.ndrolnit.df.irvrlu.-,t'ltchi'vrfuo(t8dtllcdshti3d.'.rmincdbB.d
o|lv.lurrio!.afo.ricdbys&.rcdi!.it.'rmdind."cn&ntvdcrG..ntletird.P..ci.|.dd!r'r'.ithl.limbrft06ih.
L:!. i.lm. R.fcr nolc 12 fs d.r.il dGlo6uc

Invcatmmr incomc cmcd oo lhc lcmPotsy nvcrmcnr ot lPctfic b@'ngs pcdry tsit cr9cndnurc dt qudifvr'8 .3d5 is

dcdscd 6m th. btrrosnt (06l! dry$L fd oPiolirrt&.

All o{Br bot owrng cGr. rr. tlc.Sn'eod m profn d b6t 6 lh. Fnn in vhEh &.v rn !@!tnd

0 For.i8. .!rr...)' rr.trtl.rio.

0 r@.tunal and ?,aatatio, crn ncy

ttcm, mclud.d ii rb. finncd sl|r.mcnB of 4ch of thc croup! 6fl1i6 .l. m.$orcd unnt lh. (ur.ncy of th. F'ary
@ndnicGnvtdn.nli.*i!'.hlh.oxtyopcr.l.!(\h.fun.don.ldnrficy)'Tl!.con$l.d.l.dfin.ncl.l3taE'icnBt.P6t.d

'n 
M.ldiv$ Rufiy{( MYR') *hrch is ih. Grqpt tuncltonilad Pftscnbnon cunmcv.

(ii) Ttue.no8 arl boluc.r

Fd.i8. culfty l@5*ti6 & rEnll,r.d i.ro ln. fcrrdl clftBv EDa lh' GfttaF 6t" p v'ilint d lnt d16 of ln'
r oirim. Fmiir cxchmgc t.int lrd 10..6 Gultins hoh lhc t nhmDr of sh tr.!l*tio!l. 

'nd 
fio|n fi' lrlaLllo' tl F '

cna cch:ngc .x6 of mo'ttty er.{r ,d li.bihi6 &nmh.{.d in f@it! .unc!'6 & 
'tiognitcd 

in ilc itumc d'rcnftr

4
Ernst & Young

Cha.terad Acco!ntanls
ll



M.ldivai AirDort5 Co|tlD.nt Limited
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Y..' .!dd JI D.c.cb.r :022
All ntw r in MvR !00 rk r orn tuu {dd

r St.in rnr r..ouort policic. collinRd
1.6 SuED..) ol llallft.rr .c.osntirt poll.L!.oltlrr.d

t) Prop.rtt, pl.rt tid.qoipm.nl

All prorcrty, pl$l ed cqurpmlnr, cx..pl b(dd'n8t ,rc .cropi..d tl h'iloftrl .otl h$ e{n!h.{ d.prdi.tio. &d
scumuLt d impnrm.nt lo.t s if.ny Bdldiry i, .6.A.trcd rl t n vdk hBd o ,c.idr vd!.riN bv .xlcn.l in&p.ndmr
lrlucrs Lsc sob!4qucar dcpr.cillion

Ssbkqu. cosE .rc h.b.!cd in thc isscr! ctryrnt.mouu or t coAnizcd .. a !.P.t lc r.*( 3.p?roPn.rc onlv etm n N

Fob.blc ttBI tutllrc cconomic bcrlc,irl.!ro.dcd eilh ltlc ildD *iU lbe to lh. GlouP .nd ihc co$ of thc nd.d b. Mur.n
r.hrbly All olh.r rcp.E .nd nrlnr.nd.. -c chtrted lo lh. Slsr.m.nt of Polir d ti5s dui.g tlt !iM.i.l P6,od m wh(h

lncr.r'Gs in otc *ryint mo6[t nnilg on re.lu.lirn of pr.?ctry, 9lttrt .nd .qtipn nr E r.cognircd. r(t of Lr' |n olh'r

co.npr.hsiv. reomc .nd .ccuhlLted ln .cscrvc! i. rh:rcholdcr.' .quny- To lh. crlml rlat thc krcrs. r.vffi . &trc'sc
pr.liout r.cotDis.d in 3t rcmc of 9ofil d l().3. lh. irc@ B fiRr ra.Arilal io trddn.nr of Prcfir q lo't Detos lh'r

aEre prcuou. itEr!.t6 of lh. ...n. .5t r 4 ,irt t .ornit d in olhd comP..lt ttsiv. nt.m. lo Ih. GrEnl of lh. r.mrnin6

turplG .uibur.lL ro 0l..sr.lr .ll orh.r d..r6..t &. ch.rt.d lo toLmcnl of prolir or bu. €.ch vc.,. fi. di,f.to.. bd*.cn
d.pE'.notr b.5.d o. lhc r.vrr*d c..tyint mod of 0tc $..r chrt d 6 i.rdtrlrr ofProfil d 16 .td d.Prc.i.td b.tcd on

thc .lrcfi ditimlccl. n l ofur. it GLt3ificd from 0rc p.op.nv, pLnr.od cqlEm. rcvdu.lon rorplut o tct'r'd c'rDing,'

D.Fertton n c.b!Lr.d uti.g tnc rnndlr'linc Ddnod ro .llo..L th.r co.l d lMlEd .,no!nB, sr ol th.tr Bdud vtlBi'
ovG. ltcil 6tim.l.d eful hv.i or. n lh. c& of l..tcd lsd ..d hlldln8' (oltltMt6d ih.l.in. dt. 

'ho.l.r 
l.a. l.rm a followt:

Buil&qr oo L.t hou Lnd 20 '50 Y.n
trLnd inf.rriru.nrc rulrdang,cni6. to.di, P.v.mcnls, Lrdr.r9.n8.nd olh.r fir.rut6 50 FB
oil !rd! urtr l7Ft
R{nw.y. llriery !.d rproo 2l YaE
Ml.hinsy !d cquipm.il 2'loYca
Fomiturc, fning! llld tifiB l'5 Y..,3
Hcrvy vchi.bs l0 !c[s
Mol{ v.ttlct lo FB
Crc.kcry. cudcry, l,nm.!d fthict I r.rt
l^ndry. lirctlcn tnd nou$fc.pht cqup[ct J-10 )'ce

An 
'r.tu 

of Frp.ny, pL gd cqutDrE nd .ny iltrlicinl ,er htlldt r..ogrri$d is d.tt ogir.d lro dl'load d slt'n no

fulur..colo.Drb.icfil''r!.ip..l.dtrc'nilsu$ordryot.l,^nytlinorlo$.i'lryo,daE.o8oluoof0tc8ra(c.l.ul.lcd
s dE dir...m. t lw.t! ! na diro..l ,ro.!.dt rd fi. ..t rn! rttMl of rh. r$a) it imlud h lbc ntl.'Err of lmfil q
lo$ whcn dn l,rd i. de.oinilcd.

Thc .sr.ir' rciidu.l vrl6 ed ll!.tut liv6.E dvi*.d, r.d rdj!.tcd if .lfmpd .. tt at Eponing 't'l'

Anrt$r!..,ry!ng.mounlitMin.ndo*Iimmcli(clyloit!l..ov€.blc.m.u{if0s.sd3.rryinrl'bunli.ttc.tcr$.nn5
c.0m.Ld rcov$rbL lmdnt

r)cprei.tim on inclmnl p.op.nat ir tcoa.irtd 6 . tnridr lim bdr ovn dE folbv.ni cxiol.d @ful lit6

Buildi4, on ba'.rFB bnd 20 -50 )ta

i,. ff
Ernst & Young

, -J
Cha(6red Accountants

il llv!'arrt Dt D..*t

tnv.rlrrmlprorcny0r.grop.nish.ld.$slo.rmt.l!lr.cm.orfo.c.9iEl.pPr..'l6ndfqboth,bur'otforeL'nlh'
odqry .o(r* of buntc$. e 

'n 
{E Fodu.(i6 q r4pl, of tood5 or tc*Ed o. fo. .dftrnErnxv' p{rPos lnv.srtunr

p.op.nlcs .r. mcBurcd .l .orl or rnili.l rc.ogtilion .nd rsb!.qudrlv co3t L$ .ccuDol .d dtpr"di@



l\lrldites Airports Comprn) Limited
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Y..r crd.d 3l De.ob.r 2022
AlllislE v. 

'nMvR 
0OO unlddh.arrnrnl

2 Sk.llk .l.ccoo .! poli.L..olL..a
1.6 Srde..y oldtrtftr.l.. !n t ,.&.r.t ..Jr.r.d

l) l.r.rr...t ,roD.nhr co.lhrd

lnldln..l p.op.nEr .r. d.r.cotnit d cihcr wh.n th.y n.v. b.d dr{or.d ofd sto lhcv .r. PGmD..tl} wnhdrrwn fron

{!..rd no tutuE .c6onr b.ncfB ,t ltPcclcd fiom th.ir d,+o6.1. Tt difl..c$. bclw..r rl| l}d dBpo3.l Pr6..d! .nd fi'
..,rrngrmomrollhcritri3rcto€nir.dinlhc(rLrncnlptofto.losi!lhcPcriodof&rc.otniti.

Tl.ntfcB m ad. ro (q nom) invcimc p.o!.i, only eho ficr. 
'i 

. thrntc in or Fq I tr.mf6 iom itrvc.lincnl pr'9'nv
lo osrrr occuprd prop.tly, lhc dconcd cott for $bscqu.nr r.counlng r lnc f.ir v.ls. .l nE drrc of chstc itr !.. Ifoenc'
o..uptGd ptoP.ny b.conct m mv6ln.nl prcFty. lhc Greu, .cc.unB lq sh Fo0c.tv rn edd,,l.. qllll dE Poli.y ro&d
rn.r.r popcny. phnr .nd.qoipmml up to lh. &t of.hrgc'nui.

i) CtPlr lvorr lt Protr..r

C.pn l worl-hrroglts i3 ltrtd.r c6I iBllditrS.ll &!clo?Ec crr{ndnlr. .!d dh.. drar .or! .tErburblc (o 3uch pm}"l!
rndbonowintcolRclpilrli2ldl€!3.ny.ccumul.l.dmpainn.nllo$.'lf.oy,Th.!.*ouldb.'&if.rrcdbtlE(l.ful.l.d
crl.pry h FoFry, plr ald GquiP clr tlF lhc.$d a cnPLr.d t,ir rv.iLbL fd u!. i.. eh.n is o dlc lo"im 

'nd
condnion nc.cn .y for n o b. ctP.blt ofoPcnnot h ln. mtnnct inl.trdcd bv mlnrlmoi

l) No.-C.rr.!t Ar!6 ll.ld tot S.r.
Non{urr..sl's!.ct$sifi.d$h.ldfol$hiflhcilclryingsdnlw|llb.Govcl.dPirrlp.llyrhrouSlts.l.mlgction
6th.r thm $routh continuin8 !ic. Th's codlnon it Et,rdcd li md mll whcn thc rs*t a .vr,hblc f6' immcdflc th rtr nr

pr6.ni condniq robjcr 6ly lo r. ! lh.| .rc ulurl rDd csnom.tv for !.b3 of tuch st l uid ils sL 
" 

hiSblv Ptob'bl'
M.Mt.mcd murt b. commin.d to ds !.k. vhl.h thorld b< cxr..rcd io qolrt for t {ointlo ! ., t cooPLlcd eh enho oir
y..r from lh. dal. of clts'fic.ld N6{MG.r .!*lt cL.rficd .t h.ld fo, ilc n. mdu..d $ rn' bwd of tictr curv'nt

rmmr ud frrr vrlut bs coL ro r.ll Pto?ctry. pLnr .lld cquryn nr e Nr .LF!.i.rd GG cl.t ifi'd u lEld fd eL A*n
chlsili.d .r hcld for 3.L r. Pr...nlc{ r.9s.Llt $ cunol il. ! in thc tl|lcmdl of fina.rl Poerion

lnvcnbri6 u.56l.d .l lh. b*s ol co6r .rd cl rc.lizbh v.hc Corl i3 d.r.mincd using th' fid in fiRr qt m'tfiod sd
*.i8ircd.!fr.t..o$m.lhodco<ofinvco.yirclud.spurchl!.!.lr.nlPon.ndh.ndlingco.B'Ndr.rli2rbl.v.lu.islh.
clrimrtcd i.ltng pncc in llr ordin.ry dt- of bunn .s. ls lh. co6r of .mPlctoa |tld v.n$L kllnt ctp'ns whs
ncc6{ry. provition rr m.d. n O. finlrlctll tL&malt for oboht , llov$ovitg.td dcfc.[vc nvorlor/

Otr dr. ditpold of m invc'tmd pro?.ny, lh. difalnc. b.teoa lhc o.l d,i?osl PE..ds ud th. c.rvin! 
'mour 

6 
'h"rd

or cr.drlrd lo tt'c po6l or lode

Crolrp !!lu. rlr nv.nlory $ bclow,

FIFO fllcl. lp.E p..15 rd consm.bLr

Th. Group 1116l.. rl coon cr itrc.Dllon *inll.r . cotn l it, o. cot !n.. . blt.. Th.l E. ifdE dt-r 
'o'v'vt 

lh' nthl lo

con(ot rh. u of rn r&nufi.d ..rcl fG . ,c.Dd of lim. i, cr.hrl& for contid.r.tton.

Irl. 6.dp lppli.3 ! rdtL Bolsns .nd l|tautm.nr .p9reh 16 .U lc.tct. GrclPl fol lhodr.m L.lB 3d l4r'r of lo*_

"rrr,c*r"rrrcOrouprc"ognrsh.!.ll.bilili..lom.lcLi.tPlylncrlndidl'of{lc.!..15E?rca.nlrntth'nthtlouath'un&rlynt st 15 . -"'---

, =th.,.1

\.
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lllrldiv.s Airport5 Limiled
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Y6r .nd.d !l D...rb.r lCl2
All nauc! a n MvR'000 ul..! ofi.si* rtlr.d

! Stnlftr.( .c..r!llrt Dolch. .ootb{ad
r.6 Sri-.ry of t.lf...t .c.ornlt.t poll6.on.rd

U Lr6.o..b!.d

Thc Group GoEni!.l nghr.of{r. r'!dr ll$. comm ffil .LG of ttl. 16. (i c , U. d.r. ttlc und.rlvist &id n rvr.hbL for

u!.) Ri8nr{f* s.6... dsrrd .r .d. L$ .!y r.@uL!d d.?rc.i.rion .nd ulgrinncnr lot4 rod .drutlcd for .nv
rdnc.iurcmnr of l..s li.bllli'l. lttc cost of riihlof{t .tt E inclo&! dlc .m@nt of lctlc li.bihi6 coinirit i,in.l dret
co68 locutrd, 6d lcai. p.y!ncn$ m.dc .l a bcforc lh. (lmhsccln€d .Llc lcr. uv t s. ncgtrirc. B.ivcd. tu8ir-of.@
s*c lrc d!Dr..i.Ild d .slnirhl-lln. brsB oc rh. thode. of0r lcltc r.rn rd thc 6lm.l!d ut tul liv6 oflh! .446. er

lf @n.rthD ofdE L.!.d &r.l urrBfd. lo lt Gro{p.r lh...d oflb. ktt llm 6lt con Elk tt lh..r.tcit' of! pu'Eh!*

opdon, d.prE .don 
'r 

c.kulat d u5in8 th.6lim.lcd u3ctul I't oflh..srt

'nr. nSit{f{t ,5t.8 u. rl$ .ubr..t to iinPlim.nl R.fd !o ft. .c.outlbt Pol'c6 m .ccll(h (q) lmP.m6r of 'on'lilled

V&.bt k !. p.yhml. d[l do trol &Fnd o - ti&r d I.r. r..Botrt !d .3.rFtG (unle$ lh'v d' rnlltrld to P'odu"
inv.nl66) !n lh. p.riod h whrch th. cvdl o. condilion lh.l tn88.fl lh. P.Frdrl occu!

Ar rrc cornoErE.rBml d.r. of $lc E.t., dr Cro{p t c%rirc! L& hbililic. mcsu.d.t c prc'nt v'lu' of L& P'vm"! to

bc mdc ovcr fi. t & tam. Th. lc.r Plylncnl' nclod. frcd P.vhcnE oncldi'tg iD{lb3lrncc tu'd PtvrncnB) Ls uv l'ts'
inccnlivci rc.clv.blc. vs.blc h!. p.y,Dslt lh.t &p.td oi m ind.r o. t ntc. .nd mosls .rp..tcd to b. Fid undcr .ca'dud

v.lu.!u.rt.lc.3Th.ld.P.F.nt..l@tN|u&h..xdctrcPlic.oftPuh...oPl@olalon.blyc.rl.tnlobc.i.E6tdby
0r. O@p &d ,.)nsti of p.n l. fd l.mo{vrt dE Lt .. !f $c lc.s lou rclL.tt dE 6td+ qdcr$n8 lh' oPto to

h c.lcobh.t ltt pt.r r.l$ of h.r. prFa !, 6. OroP ut t ir. 
'mElna 

.l bonoeint nlc & lh. L',. . llt.!l.m6r d'l!
bcc.ur rh. ncr6l dc impli.n in h. L.!. i! no( r..dilv &'i.tml!rbL Ai', rL @mm4dn'ol drlc. tlE rJtlodr of lce
lirbililir i5 iD.ur.d io r.fl.<l rh. &L'ti6 of lnl4r6l 5il r.drr.d for dtc L.t P.vmdlt m.d.' ln ddiiloi. th' 

'&tvtng
.molmr of Et!. bbiliric. t lmc.tucd rf rhcrc 

't 
. modifE.[on, , .h.trtc in Uc L... rctm' I .ltlnf in 0r La p'rn'nB (c t''

ch.n86 to tune Fyln.,lB r6rltnt foln . chsg! in indd d l.L u!.d lo d€lc lE su.h L"t PtvE tlB) d 
' 
ch'trt' in lh'

s*rsn.nr oft, oPnm lo Purch.s. lh. und.rlyinS tt!.|

w) Shott-tor lcon .n.l l.dtcs ol loa -@lE BcLt
Th. Omp .pphts lh. rh61-l.l'n Lrt. reogrnirn eoPtrd ro rB lhoi_r.rm 14... of bsrldinS! (r G', lhc Lt'6 rh'l htv' a

tcrsc rm oi i2 monrtu or t$ iom th. c6nar..rn.nr .br. .,id do nor cod.in. pGh& orr,n) tas. pymn6 o. rno.r-

rcn httc & .Eosni*d s crt n . oo r 3lEidt]m! bsit ov.i ,lc hr l.m

r..g ir vhich fic G@p doct nor re3f.r lubtt trtt lly ![ tnc n.]t .nd lc*ndi incilcnt'l ro own'rship of rn usd te
ct,.'lfi.dBoP.Elintla56R.trl.lui,mcsin.8t&c@nGdlord6''E'snl.hn.brr8ov.rthcl....th'ed6&lud.d
in rcvenu io ihc srrrcmcnr ofprofil q los du. lo irt op..tt.nt .rlurc l.rtd dir.cr costt Eqql d mtoti'lirglid rradntm
op.rxint Ls. s! ,.ldcd to fi. .Eyin8 m@.l of ttE k t d sl.l .nd Bolnti'd ow' th' b't' l.m d fi' 3d' baa 5
rcnd i;omc coninrcnr t al! uc rccotnit d a. rcvc u. ir lhc p.liod in wnrch $'v e c'ftd :- '

,n,1r..,

\

Ernst & Young

Chadered AccoJnlBnls



Ntrldives Airports Co Limited
NOTES TO THO CONSOLIDATED FINANCIAL STATEMANTS
Y.rr.!d.d ll lr...Eb.r 2021

^ll 
litle rc h MvR 0O unbs otlr Bi.kd

Sitnin...i ...ounri.t pori.i.!.o!iL!.d
Sutnnrry of rltrltl..rl rccosrtin! poli.ht.o.rhrd

Amoditdron B rccqnu.d in sllldncar of koft d tn$ o.r . rr.idl ln b$a ov.r lh. 6litut.d u!'ftl [vB o( InoatibL

a$cc. ftm rh. dL ol, ehich thcy .r. .vrLbl. fq e. ThG 6timd.d efrl livcs for rlt cutMr .nd.omPu.tiv. P.rid .rc 
'3

Compuic' ionwrtc l0 Y..B

A, inlutibl. .!icl s {t r..ognis.d uPon dkPo..l (i..., I lhc drl. ri. r.ciPkd obl.llls cmnol) d wh.n no fnc edofri'
bcn fiB t!! crp..Ld to iE us o. ditPo!.l. Ary f.ta d lo.. lftln! uPo &lcto$irioo of lhc r$.1 ("L!LLd tt lh'
diff.rmcc b.rw.to fic ncldLpor.l p'o.ccdt.nd dtc crryi'r! rmotr of!h..tt.r) i' imlud.d io tl ilcmcrt ofpmfir d k,.t'

An lnlr.tlbL .ird i. tctoSrr.d f n B Prob.bh lhr tutut. cdtmt bcn.lit r.tcr.rcd wnn ftc &t' eill ,b$ lo th' Grdp
tnd colr of lh. .$d c.n bc rclltbly t!.-utcd. lnLrSiblc asc!. sqlrcd t p.r.Ely .rc MulEd on innd lcstnrroo .r con

Thc !oq! of lntuitbL r$d, ..quit!d r . t{ttE! cohb,ollon sG ln.t fitr vtluc .t tr llE Ort. of rquRns

Co$ $rerll.d eith mri.lriniry cmpsld ofrwlrc ploiruB.d .t rccot rz.d $ s.tPdD .. tncu.ld D.vcloPm. .6l!
lll( .r. dtr(tly .tt abut blc lo thc &ritn ud t6dn8 of i&nnfEblc .nd un,q( $ne.rc P.odwt! conrolLd bv lhc Cqp ..c
rcotlrrd s,trt:ntlbL Brl5 xhcllorc rcqurcd cnLnr u. mcr

Orhq &v.lo9mmt cxr.ndlluB ti{ & nol md rtE rcqurcd cdl.o.t r.copi2.d.s m ciP€ni. at rNu..d D.vck'9m'nr

c6rt pr.vrously .ftognird r5 .n qPd.. r.! nor rc.oanizid s an r.!.1 in ! rb..qc p.nod.

.) C.rl..ol Lllttll.t

A .o.rlr..l li.brltty r (h. obtttlion to E.rltftt toodt or r.fvac(. to . clt3bln.r fd whEh ltc CouP ha .6civ.d c6!d6!lM (d
6 Mouil of conrid.nnd i! duc) ioh ftc .!!lomc. lf . cunomcr p.yi cdl&nhd bcfotc $. OrqP lI.nif'6 t@ds u
r.wrcc! to lh. olllorncr. . .oE..t hbih] i! co86i..d *h.n tlt P.yticnr i! m.d. d lh. P.Far it do. (whtlE!" t ct'lEr)
Coor&l li.bilitica rrc rcroSni*d s rcvcnuc wh.n lh. CtNp p6forN un&r lllc c lr.l

o) lrFlru.l or ..] i..!d.l .$.r.

Tltc Croop .ri6!.i r ...h rc?olrhs d.tc. whdrE tts. E .n indic.tih tha .n .s.r m.v bc imp'r..d' lf'ny lndr id cr!$'
o.whc.rnnu.limg6im.nll.nngfols.rst.|i'r.quircd.th.clolPGrlttl.l6|h.a''a.3r.co{.abl.IdMl'An.'6.1'3
.@vdiblc rmo$r n UE hiSha of m sca5 ot CGU 3 f., v.tu k33 @B of di.po..l tnd |t5 vrluc 6 u* Th' tdovlr'bL
oNnl E d.E.mimd for D i^dilidllll .!t t, uL$ fi. rii.l do.s mL $ndt. clrh intbvt ft.1 n Lr8'lv in&p'n&nl or lho!'
frlm olt.r r$a! o. ttu4. of trsat. Wha lh. cstyrnt mo@l ot.n r$d d mU crcc.ds its.ccov€r,bL m@ ltE liGI it

r7:l\

Ernst & Young

EY
Chrd6r€d Aacornt ntr



Mrldhcs Airporls Comp.n] Limiled
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Y.tr.nd.d ll DB.rb.r 2022
All68uct{c 

'n 
MVi 0m unlso(h.B'$ i.t.J

2 Sittitk..l t...unlirt pothi6 .o.tiDq.d
t.6 Sl.'rrI ol rltillk .l ...ocntht pot.ht.o.o..d

o) lnl.irrt.nr ol nor-[r.!ct.l ilt.l3 .orli.r.d

lmp.imcol lo.!.. of cdtinuiry op.ol(ru u. i.totrl'.d m dE tnrdrGrr o, p.ofil o. los n .iFt!. c.qdia.6nrrot wrrh

fic ruacrim ot lh. imp.ircd u..r. c&cAl for propcna.r Pilvi,ourly evrbd vnh lh..cJ.Iu.1lon t la io OCI Fc ao.h

proFni.r, rh. mF,fror ir r..ofli*d in OCI up io itE bollnl of .l|y rGviM rcvduno

ln .t!,ti.g vrlo. in u!c, rtc Brimrd tuturc..ri lbwr rrc dl'.onl.i !o lhcn Fd.nr vrluc ciry . pr{rr di8onl nL Ultr

r.R.tl3 csr.nr mdd .rr.ssncnB olthc fim. v.ls ofmoncy md lhc rlk ipc.i6c ro lhc .$d L dcrqrni.'n8 fr( vd* kss

co.! of dnponl .t<.hr metct r.n..clld$ trr t lcn inro .cco(lnr If no rBt mrurlir3 ..n bc id..rlfic4 m .pprop.ulc
v.h.tion mod.l L u!.d. Thcrc ctLuLti@ u. co.robontcd by v.httioi mulopbt. quorcd lhe pfl.6 fq publ'cly rd.d
.oop.n'.. 6 o$d.hiLbL f.n ElE indi..r@.
TIl. Oroup br*r ill imp.imol okuLlio o !no, rcc.nl budtd, md fone.! qlcuhrioB. which .r. Pr.prr.d i.pt&ly fd
.rch of lhc Grc{p 3 COU. !o whrch lt. itrdivdu.l l't rs .rc dkricd Th.s bu.lt G .Id fo!ftri cr.lcuLtiG S.erdly .ova !
pcrid of fiv. ,r.r.. A lona-l.lm ilwufill. ! c.kul&d rnd .p9licd b Proi.cl tufutc cIh 0o*! .n , ft. fiffh y.u

p) FL.r.Ll l..i,lln .ar - Ltlbl i...l.ltlor tl lllt qrtlr r|'tt!r..|

A linrocirl mltruncnl E ..y co.rlr&l lh.l $v.. nE lo. fiMrrl 8'.l of ot .ndty 3d. fiMcol lubilt, d.qdv td3l.u.nl

lrri.l r...t th rid lr .!.trn rr

Filjsi.l iln tc chlrilicd. tl inititl tttogniidr, .ad sob!.q6dy E!.rtffcd .r .ttldtit d ccr! h, v.hc dtroud olhcr

.mprchas'v. Gorn (OCl). td fu v.lu. duousr, P.otil d k!.

TIl. cbr6rficrrion ot 6ner.l .!sa. r in(i.l G%nitbo dcFrdr oo rhc nneid s$l'3.onl.:cru:l c.rh Oow .h.,rctd'tttr md

rh. ONp 3 b6in6 mod.l for mrugng rh6. \rynh lh. Grc?lion of lnd. c.tvrbbs th.t do nol cdrs . 3ittrifi6nr li ftint
compo,rnt or for whEh thc Oroup nrt ryli.{ lb4 Fr.tE.l.ipcd'cnr. $. OrcuP itriri.llv m.3oc . fruei.l ar.r .r dt f.ir
v u. pts, in lhc ..x of r frn.llcirl rGr no..l f& v.h. fito{lh Foft d los. tm!..lio.r .ods. Trld. rcc.iv$L! $rt do mr
conon . ,lnilicul fhscmS colnponcnr o. for thich lh. G.oup h.t .P9li.d tllc Pri.tc.l .xFnicat tc mcttrrd .r dE

r ru&rion 9ric. dd.m6.d !.(b IFRS 15. R.fd lo lh...cdnint Polic6 i. i.dion (d) R.Enu. fun comr..tr witlt

ln o.d., fo. . 6DDci.l Er.r ro bc .llt.ifEd .nd m.rtutcd .r 6{rlit d cotl or hr qhc rh.outh OCl, il lccds lo ti!. ri..lo c..l
ll(,lr rli.r .r. 'lobty p.yh.rr. of priicipd .nd inrft.l (SPPI) olr tll. FirElPtl .mounl ounttlrding Thi3 6r.!rm! ir Gf.r.d
ro .' h. SPPI l..t.nd tr Ffdn d rt m iniomc.tr Lvcl

Ir. Gorp'! bu!'K 6od.l for 6erdn! fin.Bi.l.t*E r.f.n !o how tllat.! 'n 
filleEl $5.lr m ad.. ro Bl.aL oib

llowr Th. bu$n..r Dod.l d.t.tninc, *hclltd.slt lhvJ *ill rc$l trm .ollcctin! cMlr.clqlcah lloet. cllng th. liM.hl

Pwcher or s.l.3 of fin.ncrl.$.lt rh.r EqrE d.livcry of Bcls wilhh. tmc frm.Ghbli.hcd bv rcgulrlrm or convcnlton m

thc m.dcr pLcc G.glht w.y rtdci) uG rc.oFi.d on ih. o.dc &rc, r.c. dlc &rc fi.r dlc GdP.otn.nil! lo 9!d['. or !.u (h.

Subr.qu.El m.I(r.tu.rl

Fd p{rpes of .qb*q'.nr m..@r. fillsrl ....8 n ch!.ifEd in foi, c.t gmt
. Finxcnlrtrlti n Doni*d c6l (dch 

'ntlrun.ral. finxc'd ..rti f.t vrls $ro{d OCI *ith Gyclins of .omlhliE $int .nd bs5 (d.U itr!,tum.nr.)
. Fiun.i.l .g! d..i&t.rcd 1 f.n dut rhrcuth OCI *ilh .o t.cy.li{ of cumlLlivc t rnt rd Ltt ! uPo6 d..ccognhion
. fi n.irl ,Kr. rt frt v.luc (hroth prolil d lott --.'---

\Ernst & Young

Chs.torcd Accorntant!
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Mildi!es Airportr Compehy Limited
NOTES TO THE CONSOLIDATf,D FINANCIAL STATEMENTS
)'..r.Ed.d ll Dr.r$.r !0r2
All fi8lBr & 6 MvR '000 6lcs dtEtu$ nx.i

! Sitlifi nr .ccolnli.t pof.i.i .6ri!r.il
2.6 Sr rry o, rt.lll.!.i .c.oudLt p.lLl6 ...11...d

p) Fl.r!d.l h{nd.r' - l.ltlrl r..{.ltb. .d 
'lbr.qftrt 

rr..tur.D.it .ort!..d

Tbis crtctory ii ti. mo3r rclcv.ni lo lhc Crar, TIr C.o!p m..sur.s liMc'.| .r!.rr !r morrircd co6l rl boli of rhc folb*inS

81....ir1.!t.t! rt.honk.d.61 ld.h i.(nrn.nrr)

. Th. finrl.i.l .!r.l t h.ld witit| . blltin.!3 mod.l *ith th. obr.criv! ro hold fb,tcrl t'rcts i, ord.r lo colL.t conrr.srurl

. TIl. cont .cu.l r.rmr of . fin.r.d ..r.t $v! rc! on rpccfi.d d!r6 lo c.$ thwr our .r! roLly Fym.ns o, pnrlctp.l rnd
int!ft3r cl dl. princip.l lmouni ooBr.ding

Finrn i.l Bd! tl lmonied co.r.r. rlbr.q*.llrly nc.so,r{ oxrt rh. ef.drE inldGr (ElR) Dcihod.nd rE 3sbj.cr to
imp.imor. C.ins and loss uc rccop,ld i. P.olir or 16 whca rh. sict ir .lcrc@ttri*d, modrficd or imp.n n

Th. Gro$p r ,inrncirl rlr.lt 1 .morit d.on ircludB t_.dc rd.rqblB. rnv6trolr rn frrcd d.post! ad rr.sury bilL hcludcd
!nd.r Frnrm.d !!c!r .r .rnonaz.d c.6r

A fi.rlcd $sd (or, wh.c .pplicabL. a pin of ! ,inec'.I .gt 6 p.n of . G.@p of diLr fin&cEl .lr.c) B pn,nanly
d.rccognli.d (r.. . Gmov.d fiom tnc Groqp! con.al'd.rcd sl(m.nr of l'in.Erl potnr6) whc..

. Thc nghE ro rc.civ. c8h lh*3 frs dE as.l h.v. .xpiicd
Or

Th. Obup hs lssfncd l|5 ntna !o ,!..iv. osh flovt noh dE .gt d ha as!6cd 3 oblrlilrot lo p.y lh. r6.ivcd..rh
Ooet in tull *ithour mrcrrl &Ly io r rhid pmy u.dcr r 'p.!r.dndtn .tmtclI.n( .!d .ilficr (r) fic C.o.r! h.!
rrnlfcr.! iub6rnri.lly .ll 0|G rukr .nd r.w..ds of t[. .i*1, or (b) h. CrooP h!5 n it]6r lt'!sf.i!d nor rcl.i!.d
lub!.ntelly.ll fi. rirlr and rdsrb of6c .!*t. bul h.t rr.n f.rcd conuol otdE a!.r

wh.n thc Croup h!! rsrfd.d r! nrhr. b Bav. c.th now! from m..d d td ..Ic..d inlo s 94rs-6rot8h .rnn8rrlc t. rl

.r.rlud.r it l,d to ,h.l dl.n( n i.r rcl.intd lic ntl. ald Ew& of ol6hiP. lvha ir h3 .Girhs r."r.@d m. Eltin.d

.ublDl[lly .U ot lh. .irls ..d Ew.rdr of fic ,r.a, na r.Bffi cmnol of rhc $$r, dl. Grolp codttnud lo EolriE lh.
r6rfcr.d ....r io fi. ctror of itr .ornnuin! involv.Dml In lh.l ...., lll. Cbqp rlro rcco8n'i$ u atai.Gd li.bility Trlc

t.n3f.n d .i*r rnd h. -s.r!t d L.brhy .rc ncuurcd or r bnrt tbtr ic06a lh. rltha .d oblig.lorli lh.l ihc CrouP h.!

Conrlt)urnS rnvolv.m.nt tld i.l.t thc forn of a turtnt.c ovs rhc trmtfcmd 8ra rs mc.sur.d $c low.r of thc ongtnrl
c.nrlns rnounr ofrh sr.r.nd rhc m.lmuo .lnqlnr of cons'd.f,nd ln.l lhc cr@g c@ld b. Eturral ro.cP.y

lmp.irli.nr of ,iM!.i.l.r*r!

Thc Orolp .P9l'6 . !mpli6.d rppluh h c.Llhtta ECt-r fo. trdc NctvrbL. ed .ot8 ar*rs Thctcf@, ftc G.ouP des
not t'El .h.rycs itr *cdrl ritl. b inL.d reotnics . lG ,lowr!c. b.s.d m lifcrimc ECLs .t .&h rcPonint d.tc Th. Cror!
hu cadtrncd r provBlon m.inr lhrl ie b,rd or nt hitlo.E.l crcdrr lo$ cipcncn c, rdrultcd fd tw.td-loolint frdot!
rp.(,fic ro lbc d.br6 .nd lhc ..l)ttmr c.lironnl.nr

.:'-

Ernst & young

Ch!d€red Accountaotr
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M.ldive3 Airport3 Comprny Limited
NOTES TO THE CONSOLIDATED FINAI\CIAL STATEMENTS
Y..r.!d.tt ! I Dt .bb.r:02:
All nror6,c h MvR !00 unlcs oth.rvB. rl.r.n

! Slrin.r.r .. .tt.t polri6 ...rinril
2.5 s..r!.7, of ,t iftl.l..cor.li.r DolkLr...dnt.d

p) Fh.!.i.l irrtrrr.nlr - l.itirl r6.!ilio. ..d r!l4qr.!l !.ttlr.rndtl .dtbr.d

l.hltl r..{.aib. .t l a!.ttarr

f'lmEl lDtrlirE G cldifEd, .r b.d.l cal.,ti& .r tuEd bn'lnE. r f.a qlB $ed Foft d l@. ldB .nd bllmro!3.
p.y.bh., d .r !,.rie.ri6 d.rl.DGd a h.dtD3 inie.ntt it 6 cfrdilr h.dtt. $ ra?.qi.tc

AI nneij l$di&! e cotDir.d iiutlr.l t n d*..d. i! tt G4 of h.!.!td tdwDt, r,rd FFU6 BT oadrErlv.fi$oEnL

Th. Croup'3 nn.m..l l6bikta6 in lud. r.d. md oo.r P.Fbl6. loG ud borowolt.ri Ee n.b'l't'.3

5ub*q!.rl D..rur.m.!t

Ihc mcsqrtn.nl of fDrn i.l li.bilili! d.Fds o.l thct ch*rifr{ion. .,.Lr.nb.d bclorl

f-B.tdffitt

AfE mitirl Noanitkh, 
'nrr.sr$6!iaf 

h.!..nd krto*in$ i. rubt qtrnlt mo.urcd r ltnotli.d cosl !3ln8 lhc EIR

mcth..l c-,ritu .rd 106!4 rr. rso8ni..i b .r.&rncnr ofproft or lo!. Dd odtlr cdnpidcrsiw in omc whd !n. [rbiliis .rc

d.rc.otoir.d.! w.ll.t th.otrgl, th. EIR rmurrt ion Prc.3

Amodir.d co.. lt c.lcul,rcd by t.Ii4 mlo l.count rny di'.ou[l o( p.ctnium on ..q!i,|i .nd fci, ol co'r' th.l .rc rn lrrrcSnl

p.n of 6. EIR Th. EIR mmit ltuo il in h.lcd rt fulll.. .6l! in li. rnt.tn nt of Fofir o. L.5 .!d 0$c. c@Prdt' rivc

'n 
omc IhB caLsory g.ocnUr.Ppli6 lo nEt6r{G.rin! lorllt.nd bo.roa'n!t.

Flnbc[lli.blliryi!d.Gott!i!.dwh6lh.obli8.lionun.,.rlh.lirb'lty'!d'!.h.'g.do.onccll.d6.xPlElwl|.nd.xBlin8
finreolli.bilityis,cPl...dbymo$c'fomlh...m.hn&'ontuboalillydificl!l.6!.filtt.tclmof&ciiinShblllly
.r!r$.Lrli.lg6odi6.n,.uchm.r.hstcotoodiltcri<h,.ral.duU.dtrftoatritidofdEmtia'lli'bilitYgldthc
l.<og|nDlofrnc{.li.billtyTh.diflcrmcchfi.f..PellltG.'ryintMou.t.l,r.coinigdinth.!bl.m.nlot9rcfilolbi.nd
olh.r.ornprch.a.ivc hcqn.

q) Cr'h ..d crrt .q.trhna.

C.sh .rd 3tro.r{crm d!p6ir5 in fi. drclncnt of Enrrlcnt Po'nlon csnPnr. cr$ .t b..t! .nd @ h-d trd t!ren'l.fm hithlv

|!qudd.'..it'*lfi.mluityofl'lEhdlh!o'bis.d'.lr'.rc.dlly.dvcnibl.lo.tmwn.ttl.utofc..iDdigb,.tlloa
rnrasDrfic.nt nst otchrngc in trlu!.

Fol[EPurPo.cof|hccomolidrlcdsl|lclttolofc.lhlbg,..arh.,ldc.th.quiv.l.nt'conshof.st.nd'ho'l-Emd.potiB.d
dcfincd $ov., nd ofouru.din8 b.nl o!rtda0! .. llrt v.rc.otl3i&ti u mlcg'l P'n of lhc Ctoup.3 c'th mutcmcllt

provirioB .G,..qni2.d uhcr tlE Grou, hs . p.!.cnr l|t l o, cdi3trucrivc ctlit lM $ . n uh of Pst .vattr: ir i5 Ptob.bL

lhrr tll ourflos of r.ro!rc.! witl b. roq{iEd lo !.r . lh obliSxion: .Dd lhc lnount ha b.a rclitbly .stiDrtd Provitidt !r.
rlor r..osriz.i for tuhtrc or.r.tng 166t.3

wlEr. ficrc .r. t numb., of imiLt otli! lont, lh. ttclahood lt.t .n otoow *i[ b' rcqui"n 6 sflk c'r tu &l.mit'd bv

conj&iutlhccht.oloblit.t!o.'.ttwholcAP.@iri.tlit.sotnisdcvmifthclilqliLoodoreo{lfbwwi0!r6,c.ltosy
or n.d m.lud.d in lh. !rh. cl&r otobligrliollt my b. sdl 2-L==:>'

Ernst & Young

l0 chanored AccountanB
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Mrldlver Airports Comp.nt., Limited
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Y..r.nd.d tl D...ob.r !0:i
AllllruB r.c o MvR 00O unlc6 oLncpr* tlrcd

2 Slt.i,k .l.cco!.ti.t policict co.tu..d
!.6 Su6or., oi !lt!in...t ..o!rri.t poll.i.! orl!!.rl

r) Provilo!. .a.tl.!.d

Prori3ids s. mlsuEd .r rhc p..ror v.luc of rh..,ip.6dituG5 crp..l.d rc b. r.qorcd to s.nlc rh. obli&rion ain8. ,.1. lh.r
mlkr$ .uncnr mrld sssmcnc of $. rinc vrlsc of mo y .rd th. nsts lp€ifE lo dlc obi8 rioni

Itc l.r c4.ffca to( th. pcnod.mpMi cur.nl rtrd dcfmcd a:. Tu t Ecogtri2ci i! thc rlrt.d.nr ofProfil or k'3r rld oth.'
comp..hcf,lrvc ncom!. dccpr lo rhc cxrc dd n rcLl.t Io ncm. tccqn8d drelly h Gquily

, Crr.nr.rd d.L...d brri..$ pro6t l.r

ThG cgd.nr rlr .hrry. ii ..Lul.Ed d thc b.ti3 of th. l.t L*t co..itd or sb.t&ivcb ..r.i.d tr !h. r.porxrt d.!.
M&.$mcnr pcriodially cv.lud.r po$lio.r! ulco in ir: cmPuotdr *ith t.tp€t lo 3iNrrrcnt !n *hi.h .PPlic.bk t r
rcguLiotr i5 tuhiccr to int.?rdrton. lr dtblistd provsd. whclE .pg.opriaE d lh. hsb 6t {nounu crpc.ldl lo b. Pril ro

D.f.'r.d6Ici.ti.ftr.copizldqlytoulccllmrdu.l'Fob.bl.tt.lfunll.trt.bl.Fofuwillb.tv.l.bl.at.in$c,ltEhlhc
rcmpc.ry difr4kc c3 b. uiiliz.d

Dcfcncd tit .r.r.l!.nd ti.bitiri...r! ofrr.t rhcn hc!. ir t LsJly cnfo.labLnSht lo o&.i G{rcn| r.r .*r.n rtintr cgnol |:r
li$itnr6 .nd vhcn lrc d.fcnrd td .ric8 s.t li.biliro rcld. ro |n.omc t 16 lcr|cd by lhc rrrlc odi@ .qti6ity d .ithct thc

t&c u$bk onty or ditrctcnr l.IlbL mndd *hBc rh... 't.n i ..tion b $nh hc brhn'cs nn t nct b"i'

Thc Grco, k li.bk lo ln dnc Trt.t rx. of It'i {202I _ I J'!) flt.lri.hlc Prolit ofh. v..r ctcccd! MVR 500,000.

Dlf.dtd ur I Gotnu.A t:|nt ti. lrbiuty .r.fio( d rdPd.,v ditrllt'ts &!ot b.rw.a lh. lrr b.g of 
'r*li 

md

l!$ihri.r .td ft.tr..nyu! .mouis in th. 6n n d ttttdn rlt. ltoelv.r dcfcdcd i.i 13 nol ...!ut!d for rf rr 
'rc 

f'm o"l
r..o!nrr|ot: of .r .el or li.bihy an r rn.!.clr(r olhd ths. b!!m..! cmbr.rio. hr .l lh. re of rlE rilllcri'o"llr'r'
ncilhct r.cornnnt nd t r.blc pro6t or lqs D.fcn.d lrx u d.!.lm|ll.d otidt t r d.5 fil hlG ben drd.d d ttbtt'trlt'llv
@cr.d by ,r. r.podEa dl. .nd tI. crP..Gd 6 .pPly eh.n lhc rcln d &fcmd t r *t i rt rc.liEd G lh. d'f"'d rx hbiltrl

Shott"t.n obhtotidt

tJbilili6fo.w.t6.nd.l.rE..i,Itlditrt.otd6!cl..yb.tEliB.nd.nn$.ll..v.th:ll..crFtrcdlobGGnl.d*houy*nho
12 nondn.fid ic .nd of lh. pcnod in which lh. dPlov..s ctd.r th' r'l.ldl 3.eie G colnit'd in G?'Gr of 

'nPlovt6'
lcPiguPlolhc.ndofl|lcrc,oniryFriodlt'ducm...u'.d.lrhc.m@nlictPccl.dtob.P.id*h.nlh.hbilitiBucacolcd
Th. lirbilitict uc pr.t nl.d t orhcr P.y.blc! n h! slrlanEil .f Fi Ei'l Potilidr

Dch d ..dnmnoa
n" U.Uito f irpon Corp-y timird h.! c63t^,clcd thc.prnm{nB rd lold to GttrPbF wnh t Prrncnl PLn for 20 )E ti
.nd rdrMs tn. lcirt ltrt $;ro@.lio.! rsrin , cnpt6r..r. hit|llc lo p.y Tnc diffcicrcc bcr*.c. th. dtcd|nlcd c3h rcccDB of

th. s*t .!d dtc c6l of[!c tP.nmml i3 d.fcr.d ..d rmoiircd ovlr t los.r Pcrbd ot
(ilLlcncd p.Frtlr PLn
(ii). nh,yd ffriftmcn! r6iSn.tion lnd tult t ttldncd:

D4in .l.d,tnb ion ptd^

A dcfincd .@hbsdon pl& r . Polr*mplovncnr bcnctir Pl8 undar shsh tl''c crclp Ptvs fscd 
'otrtrrburl6 

ro M'ldiv't

cov.mmc.r pcniion rircmc mnsrl h:vc no hSrl o. .oitEEuv. oblit'ion ro p'v tunhlr rmMts B'tn cmPloF 
'nd

c'nploye .oni.rbsL T% lo thi! !.hc$c of 3t.h cttpbrc.s' p.,36.bb wrt' EmPbvd oblitrtid fs Gonhboriotr ro ,.crM
chtm,trlrccoglircdgmopto}4b.I.filcxP6*inlhchcoh.sl.l.mcnlmthcPmod3dunns*hichflicd.rcEnd.r.d
bydptoy.d l M.ldN,.n .mptoy.6 ot rhc crclp c D.nb.rr ofrh. r.riftmot pcNion *h.m. .s.btBh.d ,, fi. MlldivB

'-.+>

Ernst & Young
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M.ldiv.s Alrporls Comp.n] Limiled
NOTES TO TI{E CONSOLIDATED FINANCIAL STATEMENTS
l'.....d.d !l D...hb.r 2022
All nBU$..c rn MvR lOO unlGr orhcNr* {rkd

2 Sltlin ..a ...{.ti.3 p.lktr o.tb..d
:.6 Sllrr.ry or rtoltk..l .eoulilrt p.lLL!.o.li!rd

l) Eoploya b.!.nl' .mli!u.d

D.n..d b.n.Iit pLn3 s rn .llenr of boEft th.t m .mploF rcivc o ruiEmql, 6u.ll, d.Fidol on onc or note h.ton
so.h .r {c. .omplcrcd yct! of icrE lnd coap.lrrrioo Ttc Cro{p! a.r oblig.rDn ir r..p.cr of dcfn.n t6.ft pbns .!e
crlcuhrcd by cnimadng rhc elo{nr of luur. bcncfit ftr cmpbyc.i h.vc om.d in rdlh for rh.r !.rs.c m $c cuncnr lnd
prior pc.ods Dd dEcountiq Ulr rmount to &!.min. iB prcssr v.lu. Di*Mling w.t dG by sint fic M.ldi6
CEv.dmor t{ury brlk hlc.6l nlc s lhd. r m &cp @rpor.l. bond modct rn Mrldr!6

Tt. inra6r @( k..kuLrcd by.pplying &4lMrint d. to rlr o?..89 b.l.n G of . dc6..d b.n fil oblilir'ds ltl. coil R

in.ludcd in.mphrc b.Btu .rpcrs h lhc r.lctrc of rLtm..i of p.ofir d b6r.

Rcmc&urcmdi trir! .Dd b6r.s .ruht ftorn crpcncn . ldrlrtnmls rnd chrnr! io rcturrt.l .rllnpoonr !c rsoinrlcd r rh.
pdiod in which ti.y eflr. duerly r orh.r.npEbcn.ir imooc Tb.y e [chdcd 

'n 
..Ei.cd c!nn!5 n fh. n r.Ml of

chmg., m .quly.nd ri rhr slrl.mmr ollinocr.l pGrl6r.

!r D'rid.nd d,rr.iburion

v) F.ir v.lu.eiimttion

Rrl.$if(.lior - Cltnpr.y

Chrngcr m lltc pl.'cnr vrlu. oflh. d.rh.d ba.fil oblit lld n ullirS froln pLr rrnddmcnls or cu,lltEnri & Goana.d
ihrncdi.l.ly iI profir d l6i a lar !ni...6l!.

D'!d.nd ditrihurp. lo rh. Gr@pt rh.Ehold.rs r.G rc.otl z.d .t . hbrtry n lh. Oidp! liBBi.l sl.r.molr r rhc P.nod m
vhi.h fi. divid.ndt ....ppov.d by thc Crcqp! !h.r.hol&tt

Th! nomi l v.lu.lc$ mprirmcor provrion ofE.dc Eciv.bl.i.trd Fr.blcs.tc liemcd ro.pprorm.tc tb., fu v.lucs Tl'.
f.tr !du. of nltsrrl h.bil'rics for dii.h6ur. porFs! i! .$idr.rcd by di!@.1h8 lhc tuturc contlrcturl cth Rou 3r rhc clEcnr
mr.ld inGr.rl r.rc lh.r B.v.iLbL to lhc Cop for tlmrLr 6narci.l nsilmdE.

Accoldnng pol'ci6 dd .mp-.liE 6t!c.rc co3|nc6r srth . pt vdt Fs. dc.pl fd lh. cL5!!fic.rto. .! tfo*n b.l,rw

Ar pr.vio.rly Rrr.Bln..lid A. r..l.tl0.d

ntvR'qn Mv8 000 MvR'lxlo

Cr.nl A!n!L.d u. nthr

T..de .!d Ott . R.t.{t.Dl6 (Nol. 19)
- Advrac6 end P..p.ye.n6

Tr& .!.1Orl.? P.yrDL (Nol. ,t)

Lor.r .Dd Bo..dirt. (N... 25)

1,7 t9,442

42).955 (6,t E4) 416,17t

479.919 (105,6E0) 174_tt9

1 ,602,5J2 7 ,@2s32
(7tat2.532t [6.9tI

104,t 55
(.r.660)

7ta,t76
t.424,41E

5E0,02 t

8,429.097

Ernst & Young
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Mrldives Airgorts Co Limited
NOTES TO THE CONSOLTDATED FINANCTAL STATEMf,NTS
Y..r .nd.d ll Dcc.hb.. 2022
All ii8u6 ac ri MvR 000 $lB! o(hcNr* slxcd

2 Sitrifttnl ...@!ri!t polth. .o.tinlcd
,.6 StM.ry otrlgrlft.nt ..colntirg port r.oa lrcd

B) Conprr.ltv.i.oorinD.d

R.cl.sifi..tiD. - G.oup

CBni Asrcr-l.nd us dthr

Tr& .tr.l Oth.r Rcrctr.bl.r (Notc l9)
- Advanc6 and PEpryhcnrs

Tt.d. rtrd Ott.i P.y.blcr (Noi.ll)

Ar pr.viortlyl...b$ln..ior

IrtYR'000 lnvR.000 MVR,000

7,502.5)2
(7.@2.5121

1.(fr2.532
I I6,9t I1,1t9.472

692.759 {6.rE4) 686,515

992.159 {105,680)

Ldlr rod Bororirs! ootr ri)
6t0,021

E.419,09?

t04, t55
(4.660)

184.116
E,424,a18

'TI. lrokr'on .osrs for {Grr.in l6s ii(ur.d by lh. .mp.ry whrch hav. b6 .eoSnisd un<Lr rr.d. and orh.r
r.ccivabl.r m 2021 havc b..n rdldificd dd indd.d wrrhin rh. carrlnt rmount of fi. rcip.ctivc b.ns. Flnhcr, rh.

'nt.6r 
payabL wh'.h h.!. be..@tnn.d 6d.r u.d. d oUG. payrbLs m 2021 h.v. b..n 

'r.trsrined 
and incl.d.d

enhin rhc carylnE.nounr ofrh. r.lFctir loan3

2., Sl..drrdr t$.d blt nol yct.aa..riv.

Ahe..lE.trtt ro IAS lrClatili.rrior ofLirbilitl.r.t Cu...!t o. Non<q...!t

. Wh.t is me by. ri8hr ro dcfcr ecnlm.nt

. Thar a dghr o d.fq oun erist.r rhc cnd ofrh. GporrinE F iod

'nte ncw and.nEnd.d sland.rds.nd rnlerlel.rion! $d arc irsued. but nol )tt efccxvc, up to dE dat€ ofisu.nc. ofrhe G.oup s
financial srar.m.rrr .rc d!$los.d bclow Th. Crsp nrads to.dopr rhc* no and am.nd.d sr.n.lards and inrcrpr.r.r,oN. rl
appl'crblc. whcn Lh.y b.com. .ffcc(,vc

ln Jsnu.ry 2020, lhc IASB iaru.d lm€ndmcnls to p.ratrlph! 69 ro 76 of IAS I ro sp6ity lnc reqummcnrs fd cLssirying
liabilirics a! curE or nd{Mcnr. Th..nllnd 6!t! cLriry:

'Tl{only'famb.dd.dd.rivanv.inr.onv.nrbLri.bil'ty,sir5.lfs.q!nyinrrruB.ntwouldthct.ms
of a liabiliry nor imp&t irs cl.$ili.ation

Thc amcndmcnls d. .fletivc for .nnual rc?onirg pcnods b.ginnros on or afi( I Juu.ry 2021 dd mosr b. applic{
ftdp..rivcly. Th. Ordg ir curcn{y a*$ing thc imp.ct lhc tlhdh.nrs will havc d cunc prrcltc .tri, whcrhq .xisring
loln.8rct,ncnh mly.cqunc rcnctotiaio..

(
: r"tf
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Itzldiv.s AirDorts Comornr, Limi(ed
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Y.tr .nd.d !l DR.Eb.r 2022
All lisucr {. in MvR !00 unlN dh.a,* tni.d

! Silnirr.nrr..o{ntrtpoltic..ontldud
L, Sr.odtdr i$u.d bur nor ).r .flc(rh. .o.rlnucd

D.ltnitiotr ofA..outrtot &tidr.r -AD..dm.!l' ro IAS E

Dir.lo!!r. ol a..or.!in! Poli.ir - amdr.orr ro laS I ..d ItRS P...it.. Sr.r.6dr 2

2.t U! olBtiorrc..d jc4..urt

ln F.blw, 2021, rh. IASB isu.d .,mdtmrs ro IAS t. m ehich r inEodsd . &Iirnion of &.@nrin8 .jdmr6 . Th.
.ndmlt cL.iry Oc dilnrlcllol b<t*..,l chruc! rr x.o{!dn8 csrimLr lid c!.n86 m rcoondrt polrcica lnd thc

con cton ofcrors. AI!o, thc7.hrry hoe .nulc; u* rnc!.ur.lftnr tch.iqoca rnd aryul! to d.vclop r..ourin, ctrim.rcr

Thc tDndrBrts rc cffc.rivc for e@l rlpo.r'ng pcnorts bcsim'ot on or .nq L.nu.y 2021 .od lPply lo .hrgls in

-counllt|g polccr .rd ch$g.r n ..counrmt c5nm.r6 rh.r occur o or .nc. lhc nrn of lt.r p..iod. E!.li.r rppliorion it
F tnid si h6! ss rhr flcr is dlsclor.d.

ln Fcbn..y 2021. ihc IASB ir.u.d .m.ndmcnlr to IAS I .nd IFRS Pr..rl.c St tcrir.nt 2 Mrli4 M&ri.lty j[dgmcnls. i.
whEh it provxlcs guid.nc. Bd c lnpLr to hch 6n'6 lppt mrtcri.lirl ,ld8cmcnc io rc@nint poli.y disklslB lhc
rmcndmcnG nm lo hclp cnrirbi provd. .ccoutinS poli.y dr.lorurcs th.r .rc mor. us.tul by .cplr.inf dlc rcquircmc for
6nrl. ro d$clo.. l.h.t'sigtrific. ' .ccounrin! poltiB wrh . rqutoe lo d6cb.c fi.n 'mll@l' &.Mlttrt pdcB ed
.ddilt tuid.qE. otr no* Gnrnr.s $Dly thc cdr..PI of nrrei.hy 

'n 
m.lin! d..i$nr .bout ..@ri^t polty dacldu.B. Thc

ecndmaB lo IAS I nc .pplic.bL for unu.l Fiod. bcgnnht o.' or an.t I J.n[rr, 2023 *irh dlis.ppli..ri6 Fm(i.d.
Sire rh. u. oals lo rh. Pruric. St r.,nor 2 pmvi& mn-mlndltory guid.n . on fi. .pplicrion of lh. &finilion of
m.l.rd to rcMtiot pot.y info.h.tirh. r ctreliv. d.E for Us. re.l|dmnls i! oor I....!.ry.

Thc Crcup s curcnlly rcvisiring thci..ccdnlirS polEy hfomlnon disckxurcr lo.nsuc consd.ncy wnh lhc.mcndci

D.f.rr.d I.! Eli.{ t. a3r.i! ..d L,.built r .ritint fron . SLil. Tr.rrrrlo. - ar..d rlr .o las I I

In M.,2021, thc Bogd ls.ucd utEidlmrs lo IAS 12. whEh ll.mw ttc t.opc of dh. inili.l lc.olnfioi crccPtih u.dd IAS 12.

ro h.l n no bngcr rpplid to E ntt. or.!r th.r trvc .i* ro cqu.l Lr.blc ad d.ducliblc ldnpor.ry difr.Fa.c!. Ihc .ft.ndrn.n6
sh ld bc.prlicd ro nrr!..rbff 0ur occur on or tn r lh. bcginor.S of iL ..rlic!r .Mr..rtv. pcriod prcntcd ln .ddinon..r
lhc bqmriry ol 0E dl6l .mp{rliv. F'od pt!!.nld. . d€f.r.d lrx .tid (pr@id dll tutrE'dt l.r.bL ptoft is rv.rbbL)
ud. &fcFld Dr ll.b rry rhouh rllo b. cosnE d ror .ll d.d!.libL .trd LrbL lmponry di,IcrdE.3 as'.r.d wltn lc&s
.nd dccmmbsoniry obli!.rioi

Th .h6dhar u. .trenrc for ,nnurl p.nod! b.Simtnt d (:Ed 0l ,alrry 1021. Th. Gup ilo6 not .rFd rhis *!ll culr
in r macri.l ihp.cr d ir. fi..nci.l Slrlcicnt.

ThG ,Ep.rllon of 6nu.rl srLm.nlr rcqur.r thc !! ol s.Mlini c$lim.lcs which, by &liniion. wil sb@ .qul tll. .ctu.|
6ull!. Ms.tdc|l .lto n.!ds lo cr.r.i* judicrn nr in .pplyi.t dE 8Mp] ..cdrtrini polic'6.

Tha ndc provr&i .r ov.ryicw of 0!. ud O.l irvolvci . htn r dcirci of,udtcllt rl d .mphrtty Dct ild inllrlnni.ril .boqr

.!ch ot rh.r. 6rim.rs lnd jdgawnB ir inclldcd i! 66.r ml.t toe.0r6 *ifi info.m&on do{t lhc bt'is ofctlcuLlion for cacn

.rel.d li!. ilm i. lh. f|M.i.l it.Lm.nt! Th. .'B involvint rynificsl dimr.s or iud!.m..B e:

Lo.r rllov.nc. fd.:pel.d cEdn k*r - nolc 2.6(r), l9.l ed 192

ElliDrrcd u..tu| lif! ofpror.dy pl$l md Gqu'prc.i - lot 2 6{t).nd9
E$d.rid umcrr.inrB .ndrudfmmE d. in.mploy.c drcft bc!.lia . nol. 2 qt).nd 2?

Br'n.rion unc.nrinri6 md judSmt! m.d! rn El.don to L.* &colnint - nol. 2.6(l) md I 2.2

Elrimrtio ofhtr v.tuca ofboildinF - roL 2 4(h) lnd not 9
E![m.lrd scnlntis .nd j'dt.lMl5 nu.lc r. d.fcncd soltcdl 2.5 (r)

olh.r di$loiurG GhdnS to lhc Cmup'! .rpoturc lo ri!!. .Id umc.r.intks lnchd6
- Frffid nil f$bn.nd policG - no{c l2 I
- Cepiblrill nretc6..r 12.2

t;
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M.l.iY6 Alrp..B C.4ur Llatd
NOTET TO IHf, CONSOLTI'AIED fII\ANCIAL STATEiIENTS
Y.r .dd ll D...d.r lal,
AII 6!!B ,. tr MvR lm onbs or&tue {r.d

I t.ro& ll[ c6lmr ntn.uromrr

l.l DL.ttr.t l.d R.r..s l.lo.otir

(.) TyF .a C..d, d S.nk6

lott lo:r ,0!l ,02t

Cr6ud hr.dlini (h(a.r

80.229

608.8t9
61&l?

80,229

61.@1

22a,916
92,r7r
61.906

,16l,l I t

S.lc of c!'.hnt.l .p.nmnu

Corlitr'Ml colM's'q

PE.t6 EhEd .lE a

3.]],32?

2.2.]9.4I

l3r.la8
105.5J6

l8!.195
9 t,492

t8l,0t6
t9g.4t1
4E.959

2t,Dt
6.lEl

5,i17.06t I4D.5]0 5,821,09] l.a6t.7al

lll,522

t To,llt
t9a,9t0
48.259

2t9,297
r2E.432

2.r.:0 r

26,8,48

9.109

l84.l4t

I U,01,
5r,9al

lEl,0E6
Itt,t157
48,959
2t,696
6,ltl

!rr,t22

It9,rr9
t96_r57
86.121

119291
t2g,at2
2a.201

26,815
9,109

7E.8r1

6t,r 29
25a.2t1
Jt,195
l,a?l

6t,254

2J9,?t6
24,600

t,56?
l7t,02t

(t) Tfttrnt ol rr. ..rae .66!.ltlo!

.r,6t!..ttr t,15,.5r0

loBfccd .t lomr 'h 
tm

Tdf.rr.n .l to'nr oE !h. n0.

3.1 Cdln.l D.L.6

t,?!.t67
1.591,65

!.aJl,4t6
L210. 6

,,4t6,7t7
Ll2l.9.lo

l,t1t,79l
t.tEl,77,

.r.6t!,112

Tr.<lc R6.iIU. {NoL l 9}
Cl,lldI li.5iln'c! (Not lg)

r.l26,l6l
I11, t0l

t51,62 r.0t.!,7t0
108,2t,

5t7.t19
,8.559

l^r.rd Exp.r* 6 L..* L'rb 
'lrct

totl r02! !al2 l0rl
MVR MVI'

G.i. o l.a nEarfr$on3

L,l6l
tl,5tE

t97,a6l

162

4l
l9?,a6E

t.t,J

l9?.rl6E

an
lt6
al

t9r,a6l
1D.t!o I t3.5,lj

702' lalt roll

l .i6l 
'ncof,. 

{rotu rnecr.mt on r(.{r, bnb

ldc6r r,lclff 16 li*d.lcF 
'r3

(l r,486)

(4.255)

tl.87t)
(6.r!2)

(l r,.16) (r.l?5)

(1.7ll) (..07t)
( lt,?ao) (,0.46r, (8.!!ll o.1!

t68,l4r

65.265

2,1.61r

65.265

Emst & Young
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Mrldlv6 Airponi Co'lpiny Lloh.d
NOTES TO THE CONSOI.IDATED FINANCIAL STATEMENTS
Y.rr.!dd ll D...mbcr:022
All 6tudr a r MvR tm udc$ ortrNisc rr.rcd

:0r2
MVR

202r
MVR

2022

MVR
2021

MVR

Euthclt prolir t.r .rrcrt.

Dcfcrrd lax rccoStrizcd durinS ih. ycrr ( Notc 26.1)

n6.549

2,080

Susindr profir lax .xpeoscs rcpofl.d in lhc Slal.mcot ofProfil or

l70.t2l

fl3,014)

rJ6,483

(r,075)

t?0.t21

(29,378)

t?t,629 157,787 r5.,,407 l:ll,14l

6.1 8u.h6. proflt tri o. ,mlli
covcmm.m of Mlldivcs h.! cnr.r.d thc ln.ofil. Tu Acr on 04 Dcc.mbq 2019 rnd inco.n. lix h1s b..o c.lcul .drl I5',.(202I-I5".)onthc
tir.bl. profit fo. th. y.ri.ndcd in .ccord&c! *iih rh€ Incom! T.r Act No 2J 2019. A r.concili.lion bcIvccn ld cxp.ns. .rd lh€ producl of
rccou inS profit mult iplild by M!ldiv6! dorn6ric lar ntc for lh. Flr cnd.d 3I Dcc.mbcr is !s follows:

2022
MT'R

202t
MVR

2022

M!'R
20rl
lvfvR

Lor! ofsubsidi.ry which ir ool subjccr lo t.i
Add: Tlr ctrccr on cxpc$cs nol low.d for tll purpo.c

t.263.98J
(r09,924)

(r5,005)

t96,70r

280,793

760,Il 8 r,t54.062

:81.149 {13,006)

L.ss: uliliz.d lax fr.c !llowtncc
T.:.bh profir for rh. y.ar

Businss profit l.x on tll.blc proti! gl | 5'l.

Tll chrrgcd to P]ollt o! Loar

5.2 Blritr.'i prolit..r pryrbl. / (r..ov..rDlc)

t.t17,494
(500)

Croup
2022
MVR

2021

MVR
2012
MVR

20zl
MVR

Tax chrr8. for lh. Fr,
Tlt peid durinS rh. F.t
As.r 3l D.ccmbcr

t.833
rt8,433

(24.908)

t11.146
l56.4El

(2 t9.454)

t.8ll
l70.E2r

124.908)

r6t.l5t
r76,549

(156.71lt

7

85,l]4 l65,J5E t4.774 141.146

Errrln8! par rhtr.

8$ic.nin8s lcr.h!rc is crlcuhrcd by dividrnt thc prcfir r(riburrblc ro cquily holdc$ ofrhcCqnplny by rh. *cirllEn.vcr.tc lumb.t of
o.din!ry rhlrca in i33uc during lhc y..r

GrorP ComP.lY
1022
M\R

t02t
MYR

,o22
M!R

l02l
M},R

t.0?4,97 t 1,0r2,6r9

t Dlvld.ldr

Profil rrl.ibulrblc to cquily hold$ of lhc troop/comrety
WciBhlcn rvcngc nunbc. ofordin.Iy rhrrEs in i33u.

Biiic cr in85 pcr rhrrc(MVR)

679.095

I,500
451

1.500

717

606,71 I

1,500

404
l.5m
615

Ernst & Young

Chlnor.d AccountEnlt

Div'd.nd p.r rharc r MvR l3l -{2021-Nrl)

ZT

t.89,056 1.04t,46? I,139.056
(250) (250) (250)

l.l?6.994 l,llt.t06 r,u3.2l? I.118,80:6

176,549 170,82t 156.4n l70,t2l

176,319 l70.t2l 155,a83 170,t:l

At rh. .nnut tocrrt mc.r'nt hcld 6 30 Jurc 2022.. tinat drvrd,..d of MvR zlot.(X p.r rh.r..mdnrinS ro MVR 607,560,000 -(2021 MVR

j?.8,i0,00o -) wa3 d.ct{.d in rcsp.cl of202l to rh. Govcmmcnr ofMaldiv.!, which h.s bc.tr.ccount.d is lppropriolron ofprolil in lhc

rt lcmcul ofchrngc! rn cqoilydunnS thc yca.

nc company paia UVr 200,000.000 - ls dividcnds f.om rhc dcclarcd lmounr b $c Gov.mmcf,t of rhc M.ldivcs As .l I I Dc.cmbcr 202 2.

unfraid balincc of MVR 517.50E,?Oq i3 tccor.l.d Lr a pryebl. lo lh. Cov.mmdl '---



34qs.5q:
!.99P5:3d

td:6'

35
i3
a 

^,'

Pa--3iB

!--
9;-

EE
3oi-=

A?-

*6
9s

"';

-_sq;

SiigqiifFe'ec3?[*;
-'t -3

s;=
.;o

-.3-.

F Ft

*EF

833EeS;e' :riI

ii!!
:2
t-a
ai

!E222
o:E

irg!

i-E:
i !;

,a:s

:

q

ea iEEE-g

c-;
ai]

z

a

3-9

Pa
€ EE
! Ei
! - E-

E

:si3
ni g -$ *.E E ; E

:iEi-_Ei;:iit!?i!:
!iiiE [[I !
E5i,gE838r

.:
. F :i" F

- E l: E = ni i I 3

::E eE i ; gg E: ,I
i;?. g: iE;i"iErl i,gI-i=,e=i E: E??EeisEi E!:I

:igg' 
uEu ui;igg; gi gs;!

.E

Ernst & Young

Chadered Accoqnlants

,G.---,.\
l\ .'N'\.'ll

z

F

!
zt

?o !
!E *
:iEi
t4 E;tolt; a ii
eF;5i9rt
E;:E
i e i:



r,t4CE
6 3.> 3e 3.6 {E E

fi3Er

ao-,---\
iE
rg

ii

E

$l!rE !lt ezl-B.

af.
f-a

,-
E }EE .'E

i FEi El

i= :i:1 i E

EI 
':E1 i Eir !I

E: E !Ei !:

;i ;€trs r !
:=- E!eE .? 5
EE :diE ;E
z.a
! il i*I: :;
E! i;
E r :.t
E$ lr
: E iE
ta ig
I ! !r
; E Ei

EI ii5; itr-e€ ,+
q? I

I-I IH
I E E!; ! -,6

!l 82
!E Ei
ti 55
lb I E!E € C

E E IE
iTE iE
I EE P;

::i aE

!li iE
=

F

F
F

:

=i
!6 a

s!_E
iiiE
1E iE?ii:tE;ii9rg
€3:4;9I:

E

!
r &r
!r.,

;!i
E* =,ti

E

llc
222

;E3

diE
3

ItE:E:
E --:
>ili -!

;t

E;

E;
;>

,
!-

I>
8et;*
&

3: 6

3:it
t3

g

a

9

-

-t
e

I

2

a

E

r

I
E

F:
I
!
I
a

I
p
eI
e

I
E!

I
q
f,.
p

I
g

t
-E

T

E

e
b

,
?
r
E
z

t:
zn
tgt
it:
:i;iTE$-.I
:! I(!i
ITE
r33
:



uf9*-
:6

aiia
=

:F
{3

3a
*F

T*
3=

rrRx6s6

5:*
^i-..i

*F
TB
= --:

iE
9:

!a

o:i
9;

Fi:.FE[fr$
a--369=ft

I1

3

8 :!G!-i. : r".

r=g'

a9

.E
:: !
o-E i

:=gE
! ?3 a

i i;;

iE p

; &E

.E! E

z'i

rgq.

Fo-ea.rI^.;

i

! !€

! E6

" 
E*-€,:rir.t::

;-*tt

I
!d

=6ER-:.9-t
i !I !cII 9Q; i;i. -lEA:E'
.-.9':;-..iE!*!I;gii:EiiE:o<dFoooll

- ;9
E EO
z E9-

i;4.!

x!

i F iaas8 bE 6 5 eE -

iE iE EegEIi: ;! ; i EEi:
-da iE -. t)rz;a^6
:9: E-Y E E3:t:i:E.g-5.I-5-€:.::-e:

:gE''!";E81!E:

33sn

:3;n:i;.1'

;

i?&5
o- I

qx

:i
=

*3

E

Fa

J

=iEB I
.:i E

iii:taTe
r I Iiti;:<Pl:
!;EE5g:$
3 e i:

dlPc-E
9 Ee E

"6 ;E I7,P:,
E 3E s



tr!

I i; --l Ji E
e P>_ -:(, 9- t

8333
fi-*IT

I

ErFi

!_5t

F-A
:i r'
6;

:ed.e
!;
:-g

3

Egi\'2
te
7E
E€

;E
FF
;i

EE2E

:E
r'E
rE
,!o

;c

.!l

zv
xE:aao
ig
ITyi

>Et€
E!o:
E,E

at
PE:!E I
>.!!:

* ".E;- i: -=

= ETEr 15.
a 3;:
; {Ftn E!!

,:)

i!>
Et
E

E
9t

T

.3

e

a

I
i

e
9
s
3
!
:
E
E

I
!;
t
ai
E.

z
.E
:.tl:E.rl
i e_:
t3E
zEi
!EE
.EE T

:EE5t IaFa
;33

i

a

=,i Ir
2eC!: g

.eucoEl
:J E

EE
E

e
,i

iE:tE +!l!:
?E'>!i
E5

E+

4=
Q>
E

!.

a.-
;F

EE
E6

O-d

a

9
E

3
I
I

F

{
I

e

€
.

Fz

F
F
I

I

a2
!E E.E. E

ed ii
?3 {s
€;,T:t==;
<Elr
!;:E5!.r1g
! E !:



Mrldiv.! Airportr ComDry Limit.d
NOTES TO TXE CO;YSOLIDATED fINANCIAL STATEMENTS
Y.r..nd.d -ll D6.tnb.r 2022

All fiBur.s ar. r MvR'000 unl.sothcru!. shl.d

l0 Crpit.l rorL io protrsr.!d Crpitrl rdv.,r..j
l0.l Crpittl *orki. proir.lt

Addnionr durinS thc Fu
Tr rlfcr lo pro?.ny. pbnt lnd cquipnEnt (Nol€ 9)
Trrrsfcr to inv6h.nl propcnE (Noi. I l)
Tr.nsfcr to lnt.nSiblc rs*li (Nolc I l)
Rcsi&nliil .p.rtn nlr sold
Rcaidcnli.l .prnmcnls lBnrfcrrcd lo hcld for salc
lmpdmtcll lo!. on c.pinl qo* rn proSr6s

[.143,t82
t.474,!16

(1,26t.120'
{462.r57)

t522t
(1,{l.lt?)

(2,J9t)

(600i (EOo)

Gro||P coopriy

2027

C.ap.ry
,e2r ,o22 2021

ul,R MVX MVR
l2.t I t,?90
1.68738r

(8319.582)
(46r.167)

(2,1601
(44t.187)

(2,598)
(694)

r0,t07.5t4
t,lE8.E60
(76,854)

t0.026.t 24

I,l9t.4l2
(76,854)

!02t
MVR

20lt
MlTR

20r2
MVR

202r
MVR

C.piLl w(nl]n?rog.6s .r th. ycd<tulcdnpds.' of:

10,2 Crpil.l.dv.n..

C.pitdt ,c'cr.. lo. tcwtopr..t ?toj..tt

20r.1

MYR
!0lr
MVR

2022
M}'R

2021

MVR

N.w Nnw.y. tu.| f.m.Bl c to rcfrhal
Ns rnrcdronrl p.sengcr rcrninal
t@l flm dcvclopm.nl

t,102.9r6
2.248.5J4

55.22t

291.219

?,0t6,toJ
1.62t,t2.7

54,(B5

29r.659

t,t02,976
2.214,551

65.22t

29t.239

39.?09

7.0E6.805
1.621 . t27

s4.09J

29r.659
Provl,adl of .lcltncity to lw dcv.lopitHl .r..s
N.e i.. pl c {.m'n.l

D.vclopm.nt of Mrdrfud'i r.!on proicct

Rcsidcnrr.l .t nmnB - HryA proJc.r

t,020.J5E
350,1r5
970.ll9
391,95)
326,099

1.010.558

150.175
19,709

50?.181
l9?.9J1
l2t.lII

N.w ru.e.y, tu l f.m.nd ..rto Errnm.l

Nry itrrcrn rio.d p.ricrtcr rcrflh.t
R.sid.nrrrl .panm.lnr - HrYA proj.ct

SuorDr.y
Crprl.l wort In progcss

Tot l

224
tl.04l

r5t,2 t6
7l

t,()

r06,lt2
t4.505

tE4.4l6
9.E97

224
r3.(Xl

r5t2l5
77

140

l05.ll2
t4.505

tE4,4t 6
9,E97

140

1.157381
t7l,700

I2.t t8,?90
ltJ.270

1.119.125
171.700

I l.l4t.8t2
r l1.270

4.62E_?El 12.4.)a_059 ,r 61 1.,125 I1.459-152

C.Dll.lit.{ Eorroil.t co.l
Duri.r th. y!.r. rh. Crclp h., c.pir.rl!*d bmowios cosrs.rhoooling to MvR 221.295.028 (2021r MVR 246.115,8?7) on qurliryinr $s.lt
Th. borwlngs uc ttlst ro ftrr|d tpclrtic aot\.l!.rd lh. inltftst p.tccoulc.nd bqto*in8 Go6l ctPiulit d .r..s follow!:

n.r. of Gt rI C.oP..t
Pmrjccr idc.crt 2022 2O2l 2022 20rl

MVR
N.w runwry. tu l f.m D9.716 164.681 llq.7t6 t64.681

6 t66
r 19.7 r6 l]0.84E t)9.7t6 70 848

N.w inr.h.rrn.l p.srng.r
22.601

l),776
t1,491 22 601

1t.226
t7.491

63.0r! 50,121 ril,05 t 50.?23

(,Ernst & Young

Ched€red Accounlant3

Ncq r.. phc icmrul

?t

20.52t 24.564 20.52E 24.564

20.52A 24.564 20.52E 74-56t



M.ldir6 Ai.!o.rr Co.p..t Lioir.d
NO.rES TO TIIE CO:ISOLIOATf,D fINANCIAL SIAIEMEXTS
Y{r ad.rl.lt D...ab.. lall
All ir@r e n MVR !O0 ul6r Drh. K rr.r.d

ll l.v..ln.rrpro!.rli.!
:0I t01t 20zt

l1
MoY..dt fo. rl. !r!t

T..n f.r f,omcwlP (Nor. l0 I)
Trsfc. non PPE (Ndc 9) - C&tylit V.lk

B.l.k. .. .r ! I D..6b.t

Bl,r70
447.161

2.449

{r4.r72)

B3.9EE
E9

D2,770
442,161

(t4,t?2)

tlE.98E
89

{6,10?) (6,107)

58t,ll5 Il!,7r0 5n1lr5 tl2.?r0

A.cufllrr.d d.preaar60
B.lxd .t .l ll D....t .

6ll,ro5
(.r9,r90) 111.6101

6l:,.05 t60,r.|0
121,610)

58t,!15 l!t,??0 5AJ,1l5 lJ2.r70

,m. Nd t n t,*,,t.r, ?r?..,
Th. Enl.l o.oe fM ud d'i.d.rFrq o Gl.lro 6 irvclrn nr FoFni.r & & tolloq:

GBt
2422
xvR

!02t !02t

l!

tt.! &hil ol.a .e.r

Tl*r s m r.ut .lr.cl aFEs rFc'f..Uy .n tlubl. b dt 6Irl lltdE .c. e hty Rir. Ell.d c6lt
e t rS rfto*.cd lhrou8h orls rc6@ tli..
G.r.r A.rd- Lr.d.* rtll ci.r9

72.205 72.205

,07r, l02t 2oI

Addrlronr dMnt lh. y..,

Acr-.Lr.d D.pr.6rd6

N.r ...rylr! r.le.r ll Dr.rD6

lI.l O.G'rd lk r.

R..orrnid ofc@t ,i.dt d 6nol hlule oto|. b.*i.ld

Trufc lo ,lorir .nd lo.r doms lh. y.r.

7,800 0!o ?.E00,000 7,E00.0u) 7.E00.000

'i-800.000 ?.300,000 7.8oO.OO0

(r97,46E)
(197,:l6E) ( t97,46E) ( l9?.,r6t) (r97,.468)

(39,1,t17) (t9a.9t7)

?,t03,061 ,,50t,5J1 ,,602.512

2nD l02l 201,7 2or t

?,602,112 ?,602,!t2

(197,468) (t97.468)

7.{O5.06l ,,405.06!

Th. f.r vrte .rnDfi@ of tlE h.!.t ld ndrr. of th! t rd of MVR ,.tO,O0O.O@ eotni2.d .l I I D...hb.r !020 fu rle a d.r.mrcd by utnl
Bidut vrturion hdr Ttc rturd.n hs ben p.rfo.It.d by dE nl6 .id e bu.d o pl!5i !* ir .Eiv.d o rh. tllx ii...3h noe brsd on po6t3

mthod At .r rh. dx. of v.h.rs s l! Dc.6lbd 2020. ds ,ropdt6 f.u ds {. b.!.d d r.lu.r@ Ffd*i b, M.ldit3 vdBn P{ l-rd. .
ch.nd.d iid.D.ndar v.l@r. Tlt. tnn frcm vilodi4 ofdc L4 ha bld.4or.Ld .i lmr imotu

20tt
MVR

t0lt
MVR

202i I0!t

Mo4arE.t6or d$nt rhc y.a,

arlr,'mN dmnt th. F

A..rorl.r.d D.Dr.clrtloo

ll7,812
10, t66

1,r70

4tJl8
5,056
9.0t,

19.t69
6,1r9
t.010

l?l,5al
J.066
t,0t 5

(54.61E)
(l4.478)

(la.,rr'7)
(20.160)

{ll.l76)
(l r.6t0)

112,11ll

t,t5,00?) (I.376)

\ ,,,
Ernst & Young

Chanered Accounlanl!

N.r..rqi.t r.lc.r tl D.<.Dh.r rr6.Jlj rl6.tll 17,99' 15,5a2



M.lDr{ AirD..lr C.O..y Lllna
NOTE.I TO TlIE CONSOLTDAT'I' FINANCIAL ST^IEMENTS
Y., .ii.d !r D...EL. I.tl

^! 
6r!6 e . MVR !00 !d., oilro - n.Gd

t012 !0ll lolt

taotnniE <!5it rt ,.q
Motl'iEdM dr'r, rhc Yqt
Itrr.dr ch.rtc du'.r lt y.u
l.yffir E& domB tlE ycr
t.hr. x.t !l D...na.r

rta,2tl
9,0tt
5.024

22,.61
(l].672)

I tE,9l,l
l.0lo

30,r2'l
2r,61I

(12,a86)

t6,atl
9.or5
,,024
1.122

(r!.0161

l?,768

6.216

(1.1.0t5)

?t7J4.r lra.2D l&la' 16.llll

t92,5la
!6,731 I0.705

8.0r2
r0,2ll

,17,:a, r6, r2-1

B.t(.n I 
'bd! 

8.116 I r.
znrYr 2Ys

7011
201l t,0t l

I1.t95 l!.125
2.910

70t2 ,oI !0!t 2071

Addlt6 i,!.in! dE y{
Truf.r rrm CwlP (N* l0 I )

Lltr. a.r lt lr.ed..

l8,Eol
t.586
2,76n

15,2t6)

18,166

a.525

800
(4,?t9l

17,6?0

EOO

l8,lt]
t,172

(r,124)

I1,901 l8,t0l l3.al2 l3.ltl

AcMul .d .mrlsrion
t La. u, ,l lk..rlE

6t.147 51.00t 56.307

17,47J)
10,664

(]2l5))
ll,3o3 t3.ll!

14 lnr.lrE irr!6!ldi.rv
t0L7 20r l

r_818

nr dcr.rl. ol d!. tub.'rn.ry .t l l D..d'6s 2012 ! *l oir b.le. lh. tte .+il or E tub.,t!.r, .drtlo! $1.1, oio.diMv iEE lh!
d. n B dr.c1l, b, d. Cd4, utl lb. Ploroni@ ot o*n ttni! i!ldc!! h.ld .{u.lt th. v.li!8 dEl)l! h.ld ty rh. !ra,

n... .f b-rB / Cdrr! .l Oe....5p OWBIP
l.r6d rdd b a.lFrr rtrd t t.l*i+.Ilriyir,

OFdiia. fiial

M.rdtc lc0dr c.ln 8 ttrd. LiEit d M.ldtc 5t\ 65* *?ffi,

Sd oa td* it idrun d flte'J inrdtD&n of rh. Coi?r,rt tr4r.Eit 
'n 

M.ld'q ltn'shr Craitt ?.artc liDtc.I TIl..lburt
di,.l6..d r.t b.tor. tu r+o@..y.liDir.tbd.

S.E.rd tr.l.r.t,i.&t lD.dtl-

Ncr @n<uGnr..r Ecl!

So.h.d.r.l.c.r.l..q..L..h. l*e

Proli rolll codpch#iv. mom lor fi. yd

S. lri.d, c.rloos
Cr.h flM tm or.Bxng &riiri6
Cdr noei Bn 

'n 
h668 -trv B

C.rh llowr @d rn ,in.n.rn8 d '{r.s
N.r .L.r.r. . .!l lror!

\11,216
t98,021t

,92,11:
193,130t

7t9,255 29r,9ll
1,457,t t2 t,214,0r7

tl,l27

l.rl.25e

)?Ernst & Young

ChaneredAccoJntants

t41.048
(rlllrr)

,arz 2all
______Mva-j4YA-

(222,219) (: t r.',r,r{}
1,2!.,851 t,0l8,lr2

______--!r4!,,-----_u!J!1
Sta.tll 41,.,21t2

r!4,a65 J?5.02t

\



Mrldiv.s Airporb Comp.ny Lirritcd
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Yerr ended 3l Decembe. 2022

All figurd arc rn MVR'000 unlcss othcrwrs. srated

l5 Inv.slment itr jolot v.ntur. Group/Comp.ny
2022 2021

MVR MVR

Airpon lnvcstmcnts Maldrves Private Limitcd
Allowancc for wrinen off
At 3l Dccember

l6 Finrncial aJlets ri frir vrlue through other comprehenrive income (FVOCI)

Group/Comp.ny
2022 2021

MVR MVR

5,000
(5,000)

5,000
(5,000)

2021

MVR
2022
MVR

202t
MVR

l7 Assets beld for i.l€ Group Company

2022
MVR

Movemena for thc yerr
Transfer ftonr C\MP (Nole l0 l)
Brlrnc€ rs .t 3l D€c€mb€r

2,59E

2

tErnst & Young

Chade,ed A.cou.ta.ls

l4

Th. Cofipany hold ll-33on iorercsr in Ai.pon lovcsrEcnrs Maldivcs Privarc Limiled, ajoiotly controlled .ntity which wrs
mandatcd to dcvclop airports, lcase, operatc or managc tourist resons and carry on all aspccts of busitrcss conncctcd wilh
airpon end toll'ist resort opcrations aithd by dircctly providing thc scrviccs or by contracting the provision of scrvices to

third panics.

Curmtly thcre is no opcration in the Company and rcmains dormanl-

Thc Board of Dircclors has decidcd to impair thc invcstmcnts in Airport lov.shcnts Maldivcs Privatc Limitcd sincc

matdial uncartaintics cxisr which cast signific.nt doubt about rhe ability ofthc companics to continuc ari a toing concam.

Addu Inremational Airpon Private Limited 32,000 32,000

Allowancc for wrirm 06 (fZ,90O) (12,0_OO)

Th.Comp.nyin.tialIyacquired20,000shaIeswhich]eptcscntcd]2.2u,,o,.n",*u*,ffi
Airport Private Ltmited, an entity involved in thc devclopmcflt of airpons. lourisl resorts, and carry on all aspocts of
busincss conncctcd with airpons and tourist rcsort opcrations either by directly providing lhc serviccs or by contracting thc

provision ofserviccs to third panies. On I January 2013, thc invcstc. Company issued t 18,000 sharcs to othd sharcholdcrs

diluting thc sharcholding ofMACL ro l0%. Thc Cornpany has rt ogniscd thc invcstmcnt al cosl in consolidatcd financial

statcrncnts rcsuhing fiom the loss ofconrol.

During thc yca! .hdcd 3l Dcc.mbcr 2017, MACL has invcstcd MVR t 2,m0,000 as th. call up cquity according to th€

sharcholdin8s of thc Company.

Thcsc investmcn$ in cquity inslrunrcnts rrc not hald for trading and thcrcforc th€ group has madc an ircvocablc elcction at

the data of initial implcmentation of IFRS.g to account fot thcse equiry investmedls at fair valuc thtough other

compr.hcnsivc incom. (FVOCI).

'Illc Board ofDircclors has dccided to impair the Addu lnternational Airports Company Limrted sincc tratctial uoccrtaiDti.s

exist which cast significanl doubt about thc ability of thc companics to continuc as a Soint conccm aflcr an impairmcnl

assessmcnt bascd on th€ future cash flows.

2,598



M.ldiv.r Airporlr C.rp l Ll6ir.d
NOTIJ TO TIIE CONSOLIDATED FINANCIAL SIATI,MENTS
Y... ..d.d ll D.t.nb.r l0:2
All f'tu.i rE n MvR mO sld odBvtrc t!.r.d

io22 20tt 2022

MVR
!02t

Adv!Il.6 Dd pcp.yD6l!

2l5,tl7
t29,294
197,5.14

6 t .466
tr9.l6t
117,206

,l5,El7
129.294

t91,644
t,t.l7E
6,47,1

6t,466
it9.l6t
117.206

ll,E4t
4.643

L.ssr ProvisDn fo! rloe lnoling mvc.ro,ci
Lt s: ProvrM fd qnr@fi

Jt4.427

(r.6r{)
r t?rr?)

lt6.52E
(,6r{)

561.7?t

(1.6r4)

I18.04t

tl.6l4)
2 411t

570.J76 llt,9ta 5{9.?24 ll5.al',

19 T.r& r..l oth.r rt.ir.bLr l0!2
MVR

zoll
MVR

l0t, 2021

Prcvillon for lmpltmml ot mdc rMiv.bLs
T h rcicrv.bht ftom r.blcd parr'B (Nor l0)
Provisrotr tor rNprhDcnr of rc.civ.bLr frm rcbl.d prnics

904.7/13
(r0t,7t9)

841.t 21

517,550

{10t,290)
ilt2,25l

(rr0I5r)1420.982)

l,7tl
( t5l.l62)

8a4.t2l

(420.9t2)

424. t96
(r45.664)

410,45E

(l70.4J l)

Ll25.r6l 5Jl 052 r.otl.7r0

ltl,200
686.57t
24l,mt

9E,149

429,064
262.5tt

61,006
66t,t42
241.90t

19,r66
4t6.111
262.588

L.$: provi.ion to. mp1tmmt of olb.r rccciv.bLt (n {. I 9 2)

I 9. I Piovirioo f.r lDp.tnn.nr of lr.& .e.lv.bl.t

(44,E46) t44.4151 (rr4.846)

2,t 2 !,000 t,!96.5tt t.0o!,9I !.!l r.590

t0l2
MVR

l0Ir
MVR

!0t,
MVR

t02l
MVR

Mov.r.rl t rtlct..r

P.ovision md. dunnt lh. ,!.t
As prcvrously sr.rcd
Rel-iifiqho( Nolt 19l)

Brlr.cc rl ll D.c@bct

BroLdom of p.ovltlo! tor tr.d. re.lv.DL.
Provrrion for tr.& rcccrv:oL! - rcLrcd Plftcs
Provison for tr.d. r.c.,v.blcs - lhrd p!.iy cu5bnsr

As p..vrosly 5r ql
R..l.ri'6c.16( Nor. l9 l)

a{I.. .l lt Dr.ob.t

Mov.r.rl l.' ll. y...

8.E .tl ot prot'sn Prov'3roo! m.d. du'int $. F.
A! grcviody rtrt.d
ReLlrfiqtio( Not 19ll

wriuo{II r! dcoll..bbk
B.Lrc .r !t D6.nD.r

37?,526

243.960

3 t?.1t 5

255,029

228,65r t9t.125

l9l.ll2
t41-2111

169.62?

144.237\

6ll,aE7 3?7,5!6 572,t44 ll?,r l5

4ZO.9A2

20t.7 r 9

420,942

l5l.l6!

t70,45t 170,45t

252.521
(4a.217)

t90,ml
\4A.211)

6I l..lE7 !7' !16 SrLl !tr.l l!

19.! ?..vido. tor lmpllrtml ot olh.r .ecch.bl6
2022

MVR

202t

MVR

l0!i
MVR

l,0zt

MVR

44,415

l?t

44,41t

t?t(r,452)
44,Dl

(!,452)
44.2J1

!r.l

t9.a

a!.{15

PovRM fo. 'mp.nd..l l.coEcclly chs3indl gtr&l olhcl G.lBbl6 n Prcv'ous y h.v. b..n lccl..ttfEd u,dd rad. G.lv.Uc.

?rorilio. M.rri! .rd lEDrl.o..l ot D.rtr.tt

-Mr.tcmcnrhsc.mcdoul.nimp.im.ntproviiionb.5.don6csimplilicd.ppro..hofECLmcthod.ndconi,&rcd100'.ECLfordcboE.8:d: -
mo.. lh.n 90 d.ys ln &l.m,.6t rh. Provisio. 6.tr ld €CL

,,,

Ernst & Young

Charlered Accouniants



M.ldlt6 Arrf.rn C.aPl.r LlDltd
NOTf,S TO TIIE CONSOLID^TED fIN^NC!AL STATEMENTS
Y.rr.d.d il lrrc.ob.r ,022
All liSucr lrc m MVR !o0 unhrt oth.dE rllcd

I0 flm!.i.| rtrdr .r .nordr.d (6r 1022 !0lt 2022 l02l

Invc,trxnB an E r'!ry bdL 56t.EC6

7 t.222

22E,96.r

l.l{,885
56 t.t96 228.961

63l. a J75,t{9 56r,E96 :r06,t0?

D.po.iB .l! nrd. td v.ryq Frbdr bd*6tr lllE trMtlll lo orlc Fr, dc,.ldoi oo 0r idvEdll. c.lf cSiEnE i ot 0E G@r. .!rl .d !rl.r.6r
r.ntinA ftom I 4'. b 4 5'. Fr Msn (2021 l4'rto45'rpcl.rft'tn)

2l C.tl.i irrr b.br..
For rc puDo.! of$rrdrE ofcrhllor, crh.rd B.nl brL'Es.qlp ir6 d!. foll6einrl

G.o.t
2022 ,0I 20t2 l0l I

22?,04E
.71t,06,

24,291

rJ90,m6
221,419

516.lrE
21.410

t.t0r.?75
96{.t t5 !,5la.tol 860.651 l.lrt,204

t,5m 1r0.000
t.5@ 150.000

g.lrn...r .r 3l Dc..nbcr

1,500 r50,000

Tt toul nnhon*d nunb.r of o.drur) thld s 5.0fl).0@ tlslr (2021: ,.m0,0m ttB) vith. pu EIl. of MvR IOO F C!.tt (2021: MvR l0O F.
rh.E). Of rlE $ov.. 1.5(().000 rhr6 r. is*d rnd nnv p.id.

I0lt 202 t 2071

MVR
202t
MVR

2l.l R.vrlotLi..l.fl.
B.l.lEa.l!.,.nury
R.vdDlbi Sql,lu
Adju.hd. lo Rcv.lurbr Rc..rv.
R..lird d u!rr. &rd ditEo3.l
Adjurnrrna ro Rcr.lolih ReNc - Trr
Dcf.md lrl l'.biliy rcv.nrl on r..k i r.ultrriot splu, on !B.tc

{91,458
l9.Et6
19,521

(2t.rr0)
I l r.92t)

a.: t6

(21.66r)

lL5Z4t

t,549

19,SZt
(2t.1r0)
(r r.92E)

4,2t6

491,265

15,829

r9t,45E

l2l.66r)
(2,t24)

!!.a.9?] .t9 t,{53 515.1!', 49t,458

tl.l Frlr{l.. r.xrv.
B!h,r. .t n ll Dcc.tra.r

l!.1 For.[r c!....., t].n!l.ll,o. ..k.t.
B.lxr..! at I I Dcc.mb.r

r0.lE6 10..]86

(
-.,}

Ernst & Young

Chad€.ed Ac€ountants

491,265

t6,829



M.ldir.. Alrporr Coop.ny LiDil.d
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Yerr.nd.d 3l Deccmbcr 2022

All figur6 ar. 
'n 

M\.R 000 unlcss oth.rwr. sratcd

24 Non-controllingintere3l

Balancc as at I Jaruary

Sharc of nd profit ofsubsdiary
BaltDaa ra ri !l Dacainbar

25 Loani rnd borrowiDss

Bonowing from Covcfimc'rr ttfou8h MOF I

BorrowinS from Govcnmcnt tlrough MOF 2

Bonowang from Covcmrnc lhrough MOF 3

Bono*ing from Covcmmcnt through MOF 4

Bonowing from Crovcmnrn! tfuough MOF 5

Chrne Dcv.lopm.nr Bank

Borto*in8 from Minis!ry of Financc

BanI of Maldivcs Plc - Dcrllad Loar (USD)

Bank ofMaldrvcs Plc - Denund L-oan (MvR) I

Ban* of M.ldivcs Plc - Dcnund t-oen (MVR) 2

Ernk ofM.ldivc$ PIc - D.rmnd Lran (MVR) 4

466.292
49,646

415,065

11,221

Group
2022
MVR

202t
MVR

sr5,ell 466,!92

Croup / Cooprny
2022 2021

MVR MVR

5,t42334
738.675

t66,156
429.631

438,-t20
545.165

5,537,094
658,947
133,341

337.948

130,541

621,633

16,962
246,500
216,505

309,624

202.445
l5t,97l
225,03t
r65.953

8,210.489 8,429.O91

[.!sr: Transactron cort
Totrl Non4ulr.!t

(5,1J2) (4.660)

Cualcnl
Bonowing fron) Crovcmnent throu8h MOF I

BorrowinS fronl Covcmrrtcnl through MOF 2

Bonowin8 from CrovdnnEnt lhrough MOF l
Bonowing from Gov.mrncnl throuSh MOF 4
Borrowing from Oovcfttncnt duough MOF 5

China Devclopmcnt Eank

Borowrng from Minisiry of Fmancc

Borrolxrnt from Minrslry of Frnancc

Bank of Maldivcs Plc - Dcmrnd Loan (USD)

Bmk ofMaldivcs Plc. D.mind Lo.n (MvR) I
g.d( ofMaldrvcr Plc 'Dcm$d Loan (MvR) l
B.hl of Mrldilcs Plc - D.rnaod Lo.n (MVR) a

179,066
3t,8?8
t5.t4l
33,049

14,403
'16,261

384.106

'11.614

30,840
40117
13.992
71,131

t6,962
44,055
80,532

84,602

74.425
t,257.382 680.021

Add: lntcrsr Pay.blc
trss: Transsclion cosi

Totrl Curraia
Tolal borrorYh8r

l13.312
(2,225t

10J,680

,525)

1.168.490 7t4.176

Ernst & Young

Chaiored Accarntanb

l7

\\

8.2t5.13t 8,424,43E

9.591.627 9.!0t.614

Not.r Thc inrcrcst p.ysblc and trrnsaclion costs of loans, which have bccn previou,ly (in 2021) recordcd as tI8dc and olhcr payables

snd radc and oth.r rcc.ivablcs rcsp.ctivcly has barn recl.ssified rnd includcd within th. cerrying amou of lhc loans (R.fcr Nol.

35 - Rcclassrficalion) , r?-=--

(



Mrldlv.s Alrports CoDprny Lln t.d
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Y.ar.nd.d ll D.c.mb.r 2022

Au fi8urcs are in MVR l)00 unl.si olh.rwrsc shrcd

Thc f.ir v.lucs ofth.loans ar. bascd on d. ctsh flow discountcd usinS lhe followrng r6tes.

Descriplion Provider of funds
l,rD

danomlnrtad 2022 202t

Bono$in8 from Crovamrnant

through MOF I

BoEowinS from C,ov.mnrcnl
lhrouSh MOF 2

Bonowing from CovcmnEnl
through MOF l
Soro*ing from Covcmm€nt
lhrough MOF 4

Bonowint f.om Cov.mlrtnl
through MOF 5

Chins DcvelopnFnt B.nI

Chrna Exim Bank

Saudi Fund for
Devclopmcnl

Abu Dhabi Fund for
D.vclopmcnt

OPEC Fund ,or lnt'l
Dev.loprn.at

Kuwait Fund for tu.b
Economic Dcv.lopnrnt

Chim D.vclopmcnt BanI

USD

USD

USD

USD

USD

USD

USD

USD

USD

T-{VR

M\TR

MlR

I 00.

I oqi

4 0oo

2.50"

29"o

5 0"."

6 0""

8 t".

8.5q0

8 50o

8 50,o

5,999.8s9 5.998,635

't41,492 666.339

t68,l9l 1t4.859

44t,2A7 146.65E

438,120 315,382

614.003 ?00.291

t6.962 41,802

246,500 286.978

234,512 101;119

106,966 383,888

257.461

EortowrnS &om Ministry of Ministry of FitDtrcc

Firl.nce

Bonowrng ftom Mmstry of MintsEy ofFin ncc

Financc

Ernk ofMaldrv.s Plc -
Denrend t an (USD)

Brnl ofMaldrvcs Plc -
Dcmand Loan (MVR) I

Bank of Maldrves Plc -
Dcmand t an (MVR) 2

Banl of Maldrvcs Plc -

D.msnd l.rin (MVR) 4

Eank ofMaldtves

Banl of Maldrves

Eank ofMaldrvcs

Bank of Maldrves

9d92,1S5 9,208,613

(.r

Ernst & Young

Charts.ed Accountsnts

l8-



M.ldlv.i Alrporti Comp.ry Limit.d
NOTES TO THE CONSOLIDATEI' FINANCIAL STATEMENTS
Yr.r cnd.d !l December 2022

All figurcs ar. rn MVR '000 unlcss othcrwrsc staicd

25 Lo.ns .nd borrowings (Conlirued)

Thc carrying amounts ofborlowin8s denorninatcd in forclSn crficncics as follows

2021

USD
MVR

25.1 Deteilr of lorns rnd borrowings

25.1.1 Bornrlnt from Gov.mrErt ltrougl MOF t - Cbitrr Etlcl Brrk

On 12 May 2016, Tbc CovcrDtncnt of Maldivcs (GOM) rcprrscfltcd by Minrstry of Fioancc (MOF) cntcred rnlo a

Subsidiary Lo3n Agrccmcnr (SLA) wi(h thc company to on-lcnd USD 373,838.500 obbin.d through China Exim B.nl
for new runway, fucl fam and c.rgo project. Thc.pprovcd losn.mount ofUSD 373,t38,500 has bccn fully disburscd as

at 3 I Deccmbcr 2021. Th€ loen has bceD guaranreld by thc GOM rnd principsl arc to b€ paid in 30 .qual scmiannual

installments, whercby first rapayment will commencc on tha firsl avrilable payrient dale falling 5 yaars aftcr dala of
inirial wilhdrawal. The intcrest charged fo, this facilily is lo4 p.a. payablc on semiannual basis.-

l!.1.1 Bor.orhS fio6 Gov.r.nr.rt ttroutl MOF 2 - Studl Fud for &v.loDoEtri (SFD)

On lO January 2017, Thc COM reprclenrcd by MOF cn6.d into a SLA with lh€ conrpany for financing velana

lnternarional Airpon updgadc project ihrough Saudi Fund fot Dcvelopmctl for an amount of SAR 375,000,000 (USD

100,000,000). As at ll Dcccrnber 2022, thc on-lenr smount by MOF ai m.rket prcvailing rat. is USD 50.424,947. This

loaa has bcctr raceivcd oll the guarsntca from lhc COM- Repaymcol of lhc lortr shall ba msdc in 40 cqurl s.miannual

instalmcnts on 15 Fcbruary and l5 August cach ye& and will commence on thc first availablc Paymcnt dalc falling fivc

ycals aftcr lhc initial withdrawal by thc Company. Tlr. iDtcr6l chargcd for lhis facility is 3o-a p a.

25.1J 8offo*ln! from Gov.mnEot 3brougt MOF 3 - Abu Dtrbl Ford fot D.v.l,DPrEnl (ADFD)

Or 08 October 2018, Thc GOM reprcsented by MOF entcled into a SLA wilh lhe Company for financing cxpansron and

upgading of Velana Inrcmational Airport devclopmcnt projcct through Abu Dhabi Fund for Developmcol for an amounl

ofAED 1t3,650,000 (USD 50,000,000). 45 at 3l D.camber 2022, rhe on-lent amoun! by MOF at matkct prevailing ratc

is USD I 1,770,400. This loan has bcen rcccived on the guarantoe from th. GOM. Repayment ofthe loan shall b€ made in

24 semlannual insralmen$ on 30 Msrch and 30 Scptcmber each year and will comNcncc on the firsl available Paymenl

datc falling thrce years sft.. rhe initial witMrawal by rhe Company. Thc interest cha.ged for this facilily is 4olo p.a.

25.1.4 Bor.otln8 from Gov.mE nl through MoF 4 . OPEC Furd for lrt'l D.Y.loprrEnt (OFID)

On 12 July 201?, The GOM rcprcs.ntcd by MOF cnrcrcd into a SLA with thc Company for financing cxpansron and

upgrading ofVctana lntcmational Airpon dcvalopmcnt projcct lhrouth OPEC Fund for lnlcmational Dcvelopmcnt for an

amolnt ofusD 50,000.000. As 81 3l Dcccmbd 2022, the on-lent amount by MoF is usD 30,005,549. This loan has

bccn rcccivcd on thc guaBnrc! from thc GOM Rcpaymcnt ofthe loan shall b€ made in 28 semi-annual lnstalmcnls on 15

January and 15 July cach ycar and will conuicncc oo thc firsr svait ble payncnl datc fallinS 4 ycars a&cr thc initial

wrthdrrwal by lhc Conrpany. Thc rnlaresl chatgcd for th$ facillty ls 5.?qo p.a

2022
563,162

7gE.939

545,478
697,852

Ernst & Young

ch 6rtefed Accounlants



Mrldlv.r Alrport. Cooproy Llmllcd
NOTES TO THE CONSOLIDATED FINANCIAL STATf,MENTS
Y..r .nd.d ll D.c.nb.r 2022

All fi8urc..rc,n MVR U)0 unl6s orhcmrr. sLrcd

15.1.5 aolrodrt trotl Cov.rlr.rl rnr.oSi MOF ! - Kuw.la ,r.d for Ar.b Ec..ohl. D.!do9h..l (XFaED]

On 27 Novcmbcr 2017. Th. COM r.prcscn..d by MOF crrcrcd iolo a SLA with ihc Comp.ny for fi ncing .xp:ns'o.t
snd upsrrding of Vcl.na lntctnalion l Airpon dcv.lopmcnt projcct through Kuwait Fund for Arab Economic

D.vclopmeor for tn amounr of K D I5.000.m0 (USD 50,000.000) As at 3l Deccrnbct 2022, th. oo-lcnl amounl by

MOF is USD 29.185,188. This loan ha5 bccn rcccivcd on thc Surrarlce from thc @M. Rcptlmenl of the loin 3h.ll bc

rnad. in l2 scmFznnual rnsrlmcflts on Lanuary rnd I July c.ch yclr and urill comrrcncc olr thc fitsl tv.rl.bl. payment

drtc felhnt 4 yc.R aflcr thc inilial withdr.wal by lhc Comp.ny. Thc inlcrcil chatScd for lhis facility i! 2.5!. p a

23.1,6 T.nr lom: Ctlnr D.v.L?E .l Arnr(CDa)

On 0l ,uly 2018. Thc Compmy hld oblsin.d a l.rm f.cility fiom Chine Dcvclopnknl Brnl (CDB) for th. put?os. of
fin.ncinS rhc sc.planc f6cilirie! dcvclopm€nr proi.cl. Thc tot.l facilily of thit lo.n i. USD 47. I ?0.000 .od has bcctt fully
wirhdnum rs of 3 I Dcccmbfi 2020. Th. rcprytrcrr of lhc lo.n shall bc pard in t,rcnty-on. cqu.l insullm"nli, prid s.mi-

.nnudly. shning from M.rch 2021 Thc inlcrest ch.rScd for this facility is bas. 2 g't+LIBoR 9.4 Al al lh. rc?oning

drtc, the oubtanding lo.n rmounl is USD 40,313.407.

rl.1.7 Borro'trr ftor Mbblfy of Fl..re

On 18 F.bruary 2021, Thc Compaoy hld obt.incd a lo'rl fiorn tbc Minrslry of Firubce for thc Purpod. of fioanciot

cxrcnsion of timc chims in thc upgrading of rh. v.lafi ht.fn lional Airporr d.v.lopmctt projccl. Th. iol.l f.cilily of
this lorn is USD 3. I OO.()O0 yhich has bcco tuly dbburscd ss of ] I Dc.cEbcr 2021 . Thc itrrcrcsl chsrg.d for thrs facrlity

is 6.0 p.i and is io bc rcpaid io awo insr.llmcnts 06 30 June 2022 and 30 Jun. 2023. At lh. r.poning d.lc lh. b.lamc of
rh. loan is USD I,100,0.m.

25.1.t A.rIorM.ldiv.. rh - D.E.!d ld. (USD)

Thc Complny h.. obtrincd a dcmrnd lorn from rhc brnl of Maldives for lhc pulPosc of dcvcloPmcnl tnd rcnov.lron

worls of taciliri6 in V.lana lnrcrn rionrl Airpon. Thc roul frcilrty of lhb lo.n rs USD 10,300,000 out ofwhich has b€co

fully disburscd !s al 3t Dc.cmbcr 2020. This loan h!3 bccn obr.incd on 14 Mrrch 2017 and is lo bc rcp.id in 120

months in .qu.l instalmcnB. Th. inrcr.st charS.d for lhrs f.cility is 8.50/0 p.a. P.y.blc on monlhly besrs A! .l lhc

rcponrn8 d.rc. thc outstanding balanc. ofthc loan r. USD I5.985,751.

,3.1.9 B..k ol Mrldtt6 Pk - Ir.6md Lo.r (ilVR) I

On I 2 Augusl 2020. a MVR dcmand loan was obrain€d from thc ba[k of Maldivcs for workrn8 caPrt.l suppon durinS thc

outbrak ofcovid t9- Thc lotat frcitny ofthis loan is MvR 362.170.000 and h.ir bc.b fully disburscd as of I I Dcccmb.r

2021. Thrs loan ha! io bc rcp.id in 60 moorhs in .qu.l instalm.nrs. Th. intlf.sl chatgcd for lhis facrlity is 8.5% p..
paylbl. on monlhly basis As a! thc rcponing d.tc,lhc oulsLbdia8 balaDc. oflhc lolo is MvR 235'504.842

r3.l.r0 B.!tofMrldiv.i Plc - D.t.od Lom (MVR) 2

On 2l May 202 I , ! s.cond MVR d.mand loan was obriin.d iom thc b:nk of Maldivcs for wort rng caprril suppott Thc

roral fac ility of rhis lmr is M VR 400.00,000 and has bccn fully dirburscd a3 of I I D6embe. 202 L Th is lorn has lo bc

rcpad rn 60 nDnrhs rn .qual rnst.lfit.nti. Thc inrcrEsr chsrscd for rhis faciliry rs LJt" p.a pay$I. o{ monlhly basE As

.t rhc rc?onrng d.Ic. thc outslrnding balafl.c ofthc loan i3l'fvR 309.612 771

l5.l.ll a.rr of M.klivs Plc . ftd.d Lo! (MvR) a

onlTlhFcbruary2022.aMvRd6'ndloanw.5obl.incdf,omth€b.nlofMaldiv6fofwo*in8c.pitalsuppon,Th.
ror.t facitny of rhis lorn rr MVR ]5O,OOO.OO0. Thrs toin has ro b. rg,.id in 50 morlh$. ThG in(.ttsr chirS.d for lhr3

facility is 8 5oo p.!. p.ylblc oo monthly basis. A! at the rcponirg daG, the oul(anding b'Loce of thc lotn i3 MvR

260.311,819 ,r-->-

Ernst & Young

Chartared AccoJntanls
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Mrldlv.! Alrport ComD.ry Limil.d
NOTES TO THf, CONSOLIDATf,D FINANCIAL STATEMENTS
Yc.r .nd.d ll D...mb.r 2022

All,itrEs {. rn MvR 00{ unl6t orh.*'* iI.red

26 D.f.rrul l.r lltbtlld..
Thc.nalF,s ofdcfcncd |tr .sscrs and dcfcntd tix liabil't'cs rs as follops

t)cfcrrcd lar lirbrhrcs

Ncr d.fcn d l.x (rrsc0 / labrhty

( I 16,560)

2E,t4t
(146,r59)

78.058

(98,61i9)

28.Mr

2022

MYR
2021

MYR

Comp.n!
lo22
MYR

2021

MVR

Croop

(r59.604)
81,438

(?6.16?) (t7,u9) {6t,71l) (69.82E)

t6.l Dcftrtld t rc! ir. crLuhtld on rll tcmpoE y diff...nc6 undcr lh. li.bilty ,rElhod utirg lh. clT.ctrv. ur rat. of l5o.r Thc movcttEnt in

dcfcnEdllrls$follows:

ChffB. ro slaLEEnt ofProfil rrd Loss

Ch:rB. othcr comprch.nsivc lncom.
Dcfernd rrr liabrlrty on .cvrlu roo rGcrvc ld.,urtrrnl
Cr.dir d€f.rr.d tll liabil'!y rcv.6alon rcalrr.d rcvtloinon
sur?lus
At 3l D.c.mbcr

2,0t0
1,86t

I1.928

(4,2r6)

(50.586)
(12.?40)

(944)

(69.828)
(1.0?s)
(3,519)

r r.928

(4,2 r 6)

(15.957)
(29,3rt)

1944)

a8?,8 r9)

{1,J49) (1,549)

(76,167) (t7.Er9) (6t,rl l) (69.trt)

Th. movcmcrt in dcfcrEd tix lsscB aod liabrlitEs ofrh. Group and Comglny durirg rh.,€ar, whhoul lrlint inlo considctalon lhc ofts.ninS

b.l.nccs .rc a! followr:

202,440 r92.271On propcny, plint tnd cqurymanl

On ridt-of-uic 155.15

On cnrploylc Dcnsion provision

On imptirnrol of rc..ivrblc
On dcfiflcd bcncfils oblitrlioru
On rtvdurlion grin
Oo i[l.rert c.prlrlir.d in CWIP

On o$cr provisioo

(681.598)
(147,419)

t04,104
273,295
(8,500)

(61r.04r)
(147,419)

68,24 t

223.295

2J0,998
(4ll)

(101.578)
(294,590)

(161.204)
(294.590)

(507,77t) (345,5t2)

(75,r67) (5r.tl?) (6t,?t t) (6e,82t)

Emst & Young

Chanered r'€coiJnl,ants

(456,011) (465.521)

t5.. l5c;

(
\



Mrldiv.. Airpqr. C6p..y Lirn.d
NOIES TO THE CONSOLID TED fINANCIAL STATEMENTS
Y....rd.d 3l Dr.db..202l
AII iBu(s c m MvR !00 uild! oii.e,s t@d

2? Enplov( r.li.d.nl b...fil. oblit.lionr

!01! 20tr 7022 l02t
R

A.rri.l b$ (t.tr) on oblt.tm

294.t90
22,t66
ll,rl I

21.460

246.920

rt.9r t
ll.l5t
:1.r2.]

2C{,t90
27.t6
D.55t
21.460

245.920

18,9r,
I t,3!8
2l.l2l

la7.4t9 194.590

r? I Folldht ra.ulr ... .4oanird i! prolil o. Ltt d..l!! lt t.., i. t6P..l oa r.tir.E.!l b.*fit oblil.llon

Lrst: p.ylHr durt dE y.r

,1...r, Adopiul h f'rofit or Lo$
22,t6
l1.51

l5l.?67 100,t t6 lit,767 100.]16
It 175

tE.9t5
ll.3tt

22.t6
B.t5t

r3_9lt
I l_158

.lt.7l, 10,2r.! ,!.7t7 10.:rl

Arot,t ...otnitd in Ah.t Cojt..r.ntit ln.on.

Acudr Lss(8!h)onobh8d,on 2.],460 2t.l:l 21.460 2t.l2l
ll,t2l ll.t2,

27,I At.roplidt !t d

No6at w,t hwl
r0t2 :0!t

Di@sl ol. 1.ff^
ErFcr.d nLry iHnrEl I Srlt

Stlrnlmqfarc
llp to r0 t@'' I I 52,a

Fron tl to.. r@6 l.5l%
lbowaa r.ott Z5O.

,rJ TtG r..ddvity .. ll. d.n..d t i.rli o{ttrr.r lo dt.t.' ll Oc tdtrral trhdFl.s.Pd..t L:

ErF.t.d eh.y ftrffir

Fton 3 I to 11 !@6
6.21.,,
2.OD.
I 0&r

ll52'o
I Jl'r
2 5Va

lmpo.r on dcfircd bcncft oblEanon

t02,
M!'R

!01,

TIE lab ny fd dcfmd b.Ef otuaha ir Et.tundly n tdcd

Th. Giltmnr b.rft oblit,im of lh. G,qlp ComFn, B cttDEtd b&{ d rlt...lLllLtbr F.fomEd bv rh rtod
vrh.r lch.m GuF. CoBltboti Pvl hd ). Tt For. ..t unrr .Edrr Etlpd B ted !o da.miE tt lltrlditv ulFn.
*ignrcd.En$ llscn hf..td p.!t. €Ilx of0t d.li..d b.*lil oblilrid

lr.a Oilriblrio. of eDpbye l.!.llt Oblit.td ov.. F.lo..1'Vo.ti.t Llf.ri*

0 r0.. ( r9.t9r)
2r,9tE

21.108

{20,r14)

rotr 2al2
MVt MVA

17.867
rJ,Jt r

r7,8rE
15,098
I t,120
I t.961

!2.521
ll.lt?
I5,l?6
t2,t0l
c.l9c

t0.t4a
217 1E2 72l 2t2

Ernst & Young

Chadered Accd,ntants

w.,snEd ovaar dur.rion ofrh. Prcl4l.il b.tuli' obl'llxon (y.d\)



Mrldiv.s Alrpo.l3 Comptry Limt!.d
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
V.rr codcd 3l D.c.mbcr 2022

All firurcs agn MvR !00 unl.5s orhc Ec surcd

2? fl[ploye. reiiremcnt b.ncfiG obligrtioni (contlllued)

Scnsrlrvrrrcs duc to nonality and withdrawals arc nor maicnal and hcncc rmpacl ofchangc duc to thcsc wcrc nol c.lculalcd

Thc abovc sensrrivity an.lyscs arc balcd on a ch.ngc in ao assunplion whilc holdinS all orhcr alsumptDns consl.ot. ln p..clicc. lhts

is unlil(cly to occur, and changcs in sonrc of the assurnptions mry & conclrt.d- lvh€n calcuhling lh. s.n3rtrvrty of fie dcfincd

bcnclit obligatior to siSnificant assunptrcns rhc sr.tr method (prcscnr vrluc of lh. dcfincd b.ncfil obliS.lion c.lculatad with th€

proj.ct i unit cr.dil rEthod et thc cnd of lh. rcponin8 pcriod) h.s bccn applicd as whln caLllating lh. d.fincd bcn.fit liability

rccognis.{ in Oe balsDc? shccl.

2t Trrd. .nd otbcr pty.blct Croup Comp.ny
2022
M\'R

2021
MVR

2022
MVR

2011

MVR

Tradc payabbs
Anrounts duc lo r.lehd panics (Note 29)

Accrucd compcnsatron pay.blc
Olhcr payablcs

PesscrScr scrvic€ f.c pryablc

29 Coltr.ctli.bilitic.

Shon-rcrm advanccs from ctlstomcrs

Curacnt

zo22

MVR
202t
MVR

2027

MVR
20zt
MVR

4t I ,666
t69,622
I I,684

239,691

886,479

2t9
6,911

264,3t5
l09,ll2
24,397

l5,t2t
192,065

365,81I
t9l,162
62,021

119,69',1

866,515

2t9
6,911

251,446
I t0,504
t4,6r0
15,123

3 t4,2t9

4,1E5 4,385

E09,717 t,134,44' 110,501

28.1

Tbc .mount duc to rclat d partics ,rc utlr.rurcd, intcrcst frcc rnd ha5 no fircd rca.yrlr.nt p.tiod. Acco.dangly the cnti.c .lmurlt duc

h.v. b.cn ahown a5 fallng due wrlhrn onc ye.r.

olhcf payablc, of lhc company marnly in ludcs rclcntion anrooDting lo MvR 202,t72,760 (2021: MVR 162,910,188), iadvancc

r...iv;d from customc$ arpuntins to MVR 96,512,737 (2021 : MVR 45.530.115) and dividend p.yablc to sharchold.rs

amouniing !o MVR 5l?,508,708 (2021: MVR 129,948,709)

During $c yesr 2022. rh. compsny has a8rc.d to pay ro Bcijiog urban comtfuctioo GrouP . 6um ofMVR 371,59:,160 fo,

.dditi;nal cost associarcd wirh Exrcnrion ofTimc Snntcd for lhc Runwry Proicct. Accordingty lhc.nlounl has bc.n.ccouncd as an

crpcndituc fo. thc y.:r cndcd I I st D..ccmbcr 2022

Croup Complny

I t2,t0l 58,t59 r08,2ll
ll 2 r03 58.559 108.2 t 3 5t.559

I12,103 58.559 t08,2 r 3 58,5-<9

f,\

Emst & young
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Mrldlv.r Alrpon. Compr.! Umit.d
NOTES TO TIIE CONSOLIDATED FINANCIAL STATEMENTS
Y..! .nd.d 3 t D.c.ob.r 2022
All fiBu.* e in MvR'000 utrl.sorh.o6. sr.t.d

.10 R.h!.d p.rty rr.rtrctlorr

ThcCroup 
's 

co rollcd by thc GovctnriEnt of M.ldiv6 f,,htch ow l00p. ofrhc Conpln/s sh.rcs

il) Purclr..r of Soodr rrd 3.rvL.3

Dh'vchi R.r.lcy8c Gulhu" Plc (Dhim8!)
kland Avi.lion ScNicca LiBitcd
Mrldiv.s CusloN S.rvic.
M.ldrv6 Tm,spod lnd Contr..rrnS Compuy
Strtc Tnding org.nit ion Plc

Mil.'Wrr.r & Scw.r.tc Company Pvt Lld.

Sl|t Elcch. Company Limilcd
Maldrvcr Civrl Avl.tion Adhonry
Ho$rn8 Dcv.lopr..nt Corpo.rlion Lmit d
Maldrv6 lsl.nic Bank Plc

w:!rc MrnlSctrlc u Corpontion Limilcd
Mrld,v6 lnll8hl Crl.nng Pvl Ltd

Mrldivc. lnltnd R.v.nuc Authority
Maldivcs Pcnsron Adminishlior Omcc
Ofi .r Cov.(rltllcnt un&nrliogs

M.ldiv6lnflighr C:lcnng Ptr Ltd
Ministry of For.i8n AfT.irs
Dhivchi R.rjjcygc Gulhun Plc (Dh,m.8u)

lrl.d Avi.rion scrviclr Limilcd
M.ldiver Nitiorul DcfcnE Forcc

StrG TrdirS Orgriz.tion Plc

Avi.rion Seudty Comm.nd
PcoDlca Mrjli! S.rra.rid
Mrldiv.s Mcr.orologicil Sdvic.
Burir.lt C.nrc Cor?oradon Limitcd
Addu lnrcrnltioml Airpon PrT Ltd

O$.r Govcrnrn nr und.nrkmSs

lll) Yct rd orttarrdhl b tr.6
R6.lv.bl. from r.lrl.d Drni.s:
SATS LimrEd
lsl.nd Au ion Srruc.s Ltmit d
Minirr.y ofFin ncc
Miniitry of Forci$ AITaiB

Mrldivcs Nalrona, Dtfcnsc Forcc

Mrldrvcs Inflrtht CaFmg Pla Ltd
M.ldre6 Post Limilcd
sl!r. TndrnS O.pniz.lion flc
Dhi!.hi Riijj.ysc Gulhon PIc (Dhira.8u)

Addu lnlcflaliorul Aitpon Ptr Ltd

Minlsrry ofHcalfi
BNincss C€ntrc CorporauoD Lrnntcd
Olhcr Govcmltmt u.dcnaltn$

9E,568

125.463

195.41I

2',t5,t91
1,066.41t

12.305

9E,'6E
125,46t
195.41I

215,191

1,066,4t8
12,305

J,017

3,021

541,192

4,016
16.102

t.02 t

1.09?

I 

'JO2,'119
995

6,905

1,212
1.06t

28t.5&
4.2$

15,785

E94

61t
t2s7
2.002
1.t62
4,269

s r .030
5,0r?
t,021

s4 t,l92
4.015

16,702

1 .02 t

t,097
1.250

2.119
995

6,m5

48,213

,,2t2
t,068

2 ,504
4.244

15,?86

t94
6tI

l2s7
2.N2
1,162

4,269

5tl.t8l I E,0? t 6ls,2ll J66.?tl

r 90,5 t4
2J,198

t6,8El

10.198

601

94,880

I1.057
I t39,t71

15,44?

1.2? I

740

24,7N
2r,ol8
6,t45

t0.t9t
@1

94,tt0
I I,057

l.4l9.l?7
15.447

1,271

?40

21,100
2r,0t8
6,t46
6251

r90,5 t 4

25.r98
t6,88r
26,521

{47.804
J2,l0l

l8t,3 t9

441,8M
52.10!

It3.ll9 1,240 t.240

1.627.400 4.7t5.907 6]1.654

169,694
192
6't4

t,6?8
rJ05

2,161

3.357
2,811

1.503

t,265
901

J,t5?

1.795

351,605

26
t.960
t.492

36,211

2.166
4.5t9
2;t49
2.551

t.407
868

1.922

769,694
192
6t4

1.678

5 r,40J
2,767
r,352
2,831

1,265

901

t.tJ,

15 t.605
26

I,960
t.492

16,211

2,16
4.5E9

2,149
2,551
1.407

868
1.922

Ernsl & Young

Ch&tor6d AEcarntrnb

644.12 t 4t 2.!51 E+r,l2l { l0.ilSE

Thc Comprny holds a lJ.lli.In(cr$l md h.! r rorol conrrolovcr Airpori lnvc'nrlclrB Mrldivcs Pnvit Lrmrlcd Thcr. *ctc
no tr sctrcns wlth lh. A,rpon htlsth.nb M drv.s Pnv.lc Linrcd d'rnn8 th. y.rr. lnldcsls in ioa vcolur. is s.l out io

nor. lJ

Thc followrnS tr.nslcrio$ wcrc crmed ool with su&idit y rnd Cov.rnm.nl !cl.tc{ (ntitics. Thc trttls!.liorls b€low wctc

m.dc rn thc ordinuy cours. of bulio.ss oo subrlintolly lhc srrn l.trns, includi[8. a.m md nor *to E nsacliorr 
'.( 

for

comprf.blc lrinstclion3 pith urlr.laLd courlcDtnE
Cro|l, CoDD.!Y

i) StL! ol roodt r.d r.rvi.6 2022 2021 7022 ,0,1
MVT MVR MVR XIVR

'9



Mrldives Airport. Comprry Limiacd
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Yerr ended 3l Dccembcr 2022
All fi8lres arc 

'n 
MVR'000 unless olher*-rse srated

l0 Relrt.d psrty transaclions (continued)

iv) P.y.bl. lo r.l.t.d prrtics:

M.ldivcs InfliSht Catcring Pvt Ltd
St&e Trading Organi3ation Plc

Maldiv€s Transporl and Contractin8 Company Plc

5

729
7,855

6,187

5

729
7,855

6,187

Group Company

2022
MVR

2021

MVR
2022
MVR

2.021

MVR

15,32t

20,184

51,704

895

2,905

857

17.519

24,?00

t,915
5,635

600

.182

23,519
75,321

I,272
53,704

I,254
1,518

56,3?0

t,254
l.s l8

56.370

2,905
857

l?,519
24,1@

t,935
5,615

500

20,384 E95

482

r69,622 109.232

v) Kcy ualagadelt pcrlonn.l co6paltallotr

Thc Board of Dircctor ofthc Group erc membars of thc kcy mamg.mcnt pcrsonncl-

Gro[p
2t22 2021

Enroluments and fees 018 980

1,038 9t0

3l Crpitrl.ommitments

D.v.lopn.n, projacrt:
Short-term commitrncnls - lcss $an 12 months

Long-tcrm commitmcnts - ovel 12 monlhs

To|al commrtmeot towatds Developmcnt Pmictts

193,162 110.501

2022 202 r

Comp.hy

1.018 17t
r,03t 171

2022 2021

2,9t 6,t51
1,661,994

4,452,424
449,551

The commitmenG are financed by subsidiary loan atreements with Ministry ofFinance which has been pre-sPProved.

,2 EveDl, .ft.r th. r.pordng P.dod

No olh$ evcnts hsvc occurrcd sincc thc rcporling &tc, which rrould rcquirc adjusuNnts to, or dlsclosurc in. thc fin ncEtr '-_=\
stalcmcrts.

.-Jt

Ernst & Young

45

Cha4ercd lacorrGnnr

Island Avialion S.rvices Limited
Dhivchi Raaiiege Culhun PM

Msldivcs Customs Scrvicc
Housing Dcvclopmcnt Coaporatron Limiled
Maldivcs Islamic Bank Plc
Malc' Walcr & Scwcr.Sc Company Pvt. Ltd
Wastc Managcrncnt Corporalion Limited
Msldivcs lnland Revcnue Authoflty
Other Govemrnent undenalings

6-s84.845 4.901.9t0
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Irtrblv.. airFrtr Compr!! Li!!L.d
NOTT5 TO TlIE CONSOLIDATED FINANCIAL STATEMENTS

Yar .!.Ld 3l D.c.Db.r 2012

All !lg!r.r G rn MVR 00o {l.s orh.Br* 5r!'.d

f ir...i.l.i.l e.ar3.c.t

Fh.!.irl rirl lr.lort
Thc Oro{p! &tlvni!.rpoe 

'r 
ro . v&.ry of fitr,Ilc'rl nrL orlcl tisl 0ncludnt f@rfl .r.h.n!..8t). clldn n5l-

liqlidiry drk.rd csh flo* ..d f.n v.b. inr.t!3l tu. ntt. Th. ONP! ov!..llrid lDs.AdE p.oa,mh. fce3 on

lh. qg.ldtlrbrlny of 6si.l m.rt.B &d 3..t. to minifriE Porai.l rde.* .IIes dr rh. C,oop't fMci'l

Rrt mo{cmcnl it .lrricd oul by th. Bo.nl of Dirddt d t .tif'. ud sh ar fdliln ci.hstc titl' 'rcnn 
ri3r rnd

lquidity d.r.

(t) Fot.ttt.nh@t .ist
Thc Ordp! opotionr .rc .rpo.d lo fo..agn .r.h.o8. ri.l rning im vrrilll3 clrcn v.rpo'urc! rorcrln er'h'ngc

rltk .rtcr from tuturc commcrcrl Ettu .ttod. .td tcrosnz.d rllcB lnd ubrl lca. Th. co,sPltv ttt ' 
subsuntnl Ponlo!

of ils ttMu. r..l'r.d rn Unilcd S d DolLr. Cun*y .XPGW gisint nm 6. mPqi of c'P'El 'Ltrt 
td orhq

nrl.rrts dG p.ci.ntly mcr dt of r.Enu. @iv.d n Unr!.d Soi.s DolLi!

Th! Croop s cxpo.ur.lo foErtD currcncy tist .l tlh. dd ofbc rcPonint pcnod w.t .5 followi:

!l D...ritEr 2421ust scD USI SGD

Csh ud c.!h cqoiv.lcnB
1r.& ahd oth.' r..dvrbk!
lnvc.hcnls 

'a 
fircd dcro$G

T[d. ed ohc. prr.blct

16.5lr
t8,29t
4,6 t9

( r r5,116)

Er.904
5,!40
9.526

(59.164)
(5a5,478)(161,162)
(s0r,r6r)

5 pcrMr ltcoSdf,ortrg/ ec.tcniq of Maldivie Rufivr. {uEl Unit d SLt s DolLn &d Sint'Pon DolLt 
't 

.l I I

Dcc.mbn 2o2i.nd ll D<.mD.r 2021. wo{td h.E r6..4d/ dera5.i Piofil bv tL nlMr thown b'bw b's't' on d*

C'oup! o@llry s*G .Id l'.b'ldi.r Th.. lylit sun6 th.l.ll od.r Enbk 
'cm'in 

conernl'

!l O..6b.. 2022

3l D.!.ob.r r02l

Srr.ntrb. ng w..lcnint

(478,t49) 47t.149

(19r.022) l9t.0l:

I MVR SCD
I MVR USD

,012
0 0902
0 06a9

r02l
0 0902
0 0549

tgtz
0.0E59
0 0649

202t

0.0E59
0.0649

l. rclpcd ofthc moErry rtt G e.l h.biliti6 dcnoninrlcd in US3, thc GuP hs r hnn'd 
'qi'ncv 

ctpotuE dl rkh
u.i.rL .io. t'. U.U,."n R{fiyx i' PcStcd lo lnc USt vihin r b'od to flunfl' wihrn +/' 20% of thc llid'olnr of

(ii) c6h ltor- d.t lat wt . int 
'tst 

.!t. .st
Th. Crolp hs rhon-lcm dq'otirs wnh .dnm4i.l b.nk .,td rvdmms in Ctv'r n'ni Eouty bills which a' dl.

i.r.ct bc.nnt ..s.8. Thc Clqp .Lo b.t tuc{ inEtcar hcdry bonowiltt Thc G@9 do" nor htlc 
'nv 'muol 

o*r
i cr6t r.tc d sy h.dic it t ltmsl b mdtc rh. rilt sBin! our of nx.d ifl dsl ntc

I

Ernst & Young

Cha.lered Acco! nl8nls
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llI



M.ldlv6 ai.p.rG Co6p.ry U.ll.d
NOTES TO TIIf, CONSOLIDATED FINANCTALSTATENf,NTS
Y..r .itLd !t D...6b.r !c22
All6!urr rc $ Mvt 000 unlnr orhco& rur.d

], Fir..hl iirl o..t !..r (co.do*d)

O Latiait, .i!t
tnr& hu'dlry .i.t l!!oS.E iqli. ttbl,ioint 3uficiol G-t .nd Et nbL ...ut r. tri. .ELbtlt, of n des omt43b .n .&qul. .I[qr
of comin d.Edit fr.il'rcs .!n tu rbility ro cld. oll EAd Po.iris. Th. Go|p.ilrE lo ltl.Dl.o litllitlty bv rc.Pq.d.qqrc.sh.td $onr.m

Th. l.btc bclos rtrscr rlr Grcop'3 6EEi.l hbiliricr iiro rclcv{r , Nrny llorpiry. b!.d dl dr rcmlona p(.Dd .t llt rcpotl!'a .Llc ro rlE

c6E cnsl mtuity dal.. Th. !!rs dn.b..d n 0, Luc .r. tL c.d..t!rl sdsord 6h ftr*t

Tr& .nd ollEr ply.bLr t,?17,044
?00.506

9.478

55A.719
11,105

2,717,524
D4.927

t8,41!
50t,E49
zE,4ll

5,' l7,9EE
to5.09l

Tod. .id oths r.y.bru 915,19?

27t,5m
5,a07

406,520
29,6$l

74E.450
l7,9ll

1,E79,6?7
90,776

5,E00.97r
512.958

Tr.& .d otln p.y.blc. |,1)4,442
100,506

l,0El
501,E49

9.241
65E.749

5.666

2.2t7,524
2,930

t.lr7 9EE

Tnd. .rd olt!.r ,!y.blca t76. rt?
773,5@

1.165

406.t20
I1.r95

748,!50
t2.125

LEr9.677
r,J96

Fo. 
'o.E 

tr.& ,rc.irbtB tl. crolp oblri!. 3.c'r*y ia dE fo*m of b{rr 3unaccr rad c.3h &Do.it!. .... bIr rut r{.. v..y tot I lo I m l5,

*iih ce b. crlLd uPo if x co{.r.rFrty i3 itt d.tu[ utd.t lt. r.l of ltl..!tt.G.|

lnt tn?ain..t dlinoniat 6ea
Th. Cros, h.r ,olbwitrt fl.e'd Bc li.l s rrti.d @ lFits , ! .rFct d c..dn b3 iortcl:

- Tod. GciEblcs - oOEB.!td tllal.d Fnts

. ollEr f lcirlr .B i rtDnit d con
- Frrnc,.t.rrr,.r it vrnt UErtn odc, cot!..tr!sat'c ilrft (FvOCl)

- Inw'li.d in tucd d@tilt.nd i!..uy billt
- C.rh nd cuh g|uihht !

whitc itrvclntir in fioErl8...! .lf.s v.lE 6.ousn ofia corF.llsrvc,Eom (EVClCt), i.6fii.nr in tu.d d.Poti&, E@r, biur. orhr

tiDtrrl r$dr .r rDiacd cGr .r!d c.sh rnd .8n.$N.Ld3 .E .lso .'n rxl ro ric ir?.uBlll rcqufttMu of IFRS 9. lic r&llificd i.tD.mEr 
-

lorrt Mr ilt@rcBt.

,.E00.971

\

Cha.tered Acco.htanls

Cr.d nrk .!rc tmm 6h .id .s!.quist nl!, coor..rul ..rt llowr of &br inv.JrnH! cuid .mfli*d ot( .r t ir v.l* ftouth orhlr

.on?ch.nir. rrcoiE (FVO{|) .nd tl hr qlu. 0voot t p.oft or b6r (FVPL), .rd d.pGn. virh t{nls .d nEmi.l iMiruont. .s vcn .s .E l'
cxpo.@5 ro oioBry G{rlorY.G. eludiat oullrtdht r.ifbLt

Md of 0E .c.o.u3ronr. & ,.prrcd .diB wit ii. tlotl F!!.i.. .!d @ r.io c[ioc. minly iElud.! lov.t|El.Ltcd soB lf itE it ,E

i!d!F.ndtrt. .i* cdrot sl636 dl. crdi $rtity of rt|c.irioftr. r.ting mo esr ns fmi.l posilbn. P.$.xP.tiGrG .,td odrl flcrcl!

Tt conpl[m wnh c..d[ linir by cusoitcR i! ngubnv Mnoftd !v hB mm!$r'r '

\
r:)
/Ernst & Young



Mrldi.r Alryonr Cor4..t Li.lrd
NOAf,S TO T8E CONSOLIDATED FINANCIAL STATEMEISTS
Va. ..dd rr D...FD.r ta2,
All lill,6 !. 6 Mvi 'om uiJ.s dlE 'e $..i

3! Fi.*i.l rilt @Mi.mnr (.onti.u.'t)

- ftu.t eda .t - olbt.td d.Ed pam
TIE Corg r+116 dE lfRS 9 $pltfi.d .tttqn of rsrurEa dFi.d cr.dtl l@t wlxch u5 r hie* crt<r.<t 16.
dlowwc fd lll n & Bowblca

To Bsn. E ctDeicd a.nt |66. n d. lNirbl6 hrE b.s a@Fi t $i o.htRd crdn ntl ch.dl.Bns .rd fi. F{
.rrodc. q Nov.ry ud d.hclt.

- t@d. tcanU8 - dt a 'd ,.lat n Fd,.t (.di,t d)

Tk .rFtr.rl ls ar6 G br.n o dE P.rmr D@61c. of nLr oE . pdsd of @ .Brh, sd aE lulhi b.{oc t I r,.<nt r
202, d I I [ra66q 202 I rc9<.rnrly .!d lhc occlpdrdoa hlsqnl c.ldil log ct .,Es.d wnhin tn6 Fr'od nE hi.lotictt
ls .n$ s .dj$rcd by . h.t rlloBncc dlii d.ch?.d b, tt Cd+ .cn.Lrht {E moeoEri. f.cr* riI6t!8 th.
.bi'r, of ih. c6ffi 6 i.(lc ltc @r€616 TIE GNl9 i.t ct d.d ODP ol !h. raoo .Nr, of E dndF avy d F lel
Fr. o 6. mn ..t er l-16. A.cotthdy &at f.d . l@ .llMm. MEr 6.td 6 .rp4r.d .hm!6 i! dt GDP or U.
.cs'o .@nt y d(I or j.! tucl prc. .nd .!rlr.d ro dE iinori.rl lott nlc.

On ul b.rt, tlr ls.llow@ oaln Cott$dy Er,l De. b.t 2022.nd ll Ddrb.r I02l rs ddmiBd - lollor fd
r.d. EaEbl6 .r *GE .ubi.d.d lo aFi.il ct dx la c.kal.i6

?.t!.|r. h, &lrc. !l &!t E r'e! al iLtt Ud. rbr ,O

rl{ !a.Lt. .n aa 'lryr ..dn&r &rtF .l!.

o.B g,ryila DDUI
r20,456

B6

21.6t2

429

10.971 6.r]4 Jt.5 tl
it,rE5

2lr.la,

Prtr do. L! &rren Jl d.tr t ti... al .!.y, M* rb.,
rL. fa.Lyr &daa d.yr &dtC i.ti it t Frl a*

O@ cr.rn8 ,jrl@l

0 r.4

!!.?E2

t0J

l0,2EE

25J

t0,!,

lt2

l05,ra3

lJll

t$r a.. Ls A.ay(i ll d.F t!tr(. al dlF Mt rL. tO

tLr ia d.r! ..d aa d.yt !.d9. atlt d.F D.!l dr

25.1(x

2.69

65.501

9.942

242

t25 l0

5t

?.rr a& L.r &re! lI d.y! tdta. 6l .Lvr
rlr L drF ..d aa d.r, .!d L &tr

2,21!

1,170

|,171

L270

t9,900

t9.!53

1,15t ar,lra

&h-n ll dlyt f,.Fe. 6l d.tt Md.lb.to
,td aa drF ..d tO &yt a.F D6r dt.

C@ {nrm3 .ea. t4.t2l

t9,r5l

5t.6t,

14,t03

9,131 6,612

.r,Bo,

,at.11a

l20.ra

Ernst & Young
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MrhiY.r At.potu Cotnp..y Limir.d
NOTES TO T'IE CONSOLTDATED FINANCIAL STATEMENTS
l'o....r.t! !l D...r!.r 2atl
a,l ngu6 e rn Mvl 'O0O ulB oth*rr st lcd

3-l Fio.r.l.l rlrk m.!{.r..| {.o.ti.c.d)
Nq-r.ro {o.ri!..d)

Erpctcd lo.r dt. Z4'4

Crcs(.rytntmMr 
d o6t

lrdr r6.rr.rbl6

ls .lk wuct 1 .102

Rd.r.d p.nb. - ra.l. or..d dl..pri!6

I l.a

25,t52

6,896

67.,i

l8.2la

t0,94t

t2,721

10,904

5?.{X0

Jr.l5E

I l9,l9l

U.2tl0

lln D(.u6er 2022

Gta crying .moont
22.562

I I .059

39.221

ts,49l

46.12)

2a,t6E

dilr trd 6a

t 02%

11.29t

26,052

6t4.t96

ll0.5tl

769.694

4 J7a

Cr6! caryitrS mount -

15%

t1,529

lE,l62

tE,627

9.tt9

93%

2t3,480

t27,241

153.725

l?0.45r

t)%

4,?14 1c.755

1.898 I E,041

- Reawbt.! I.oh GoE .Dtqt Min'stti.s qdd D.Patrhdts

R6.lvabl6fiamcn!@molMinlllri.!.ndD(?.rtll6l'9otl.i'totothgr.G.Mbl..ctrdPo.liooofrd..6.|%blt.ftm
r.ld.d p.nlca th. ConP.ny .5!.s3.t lhc .cdir qurlily of lE rcc.'rbl6 6ov.mmal Mnl.tn.3 '!i 

DGPrtrnmE l.lmt 6io

&cdn;lh.n fin *i.l pctrd\ p$r.rPditE .lld crha f..lort. Th. Co P!.v it &dil8 *ith Govcrnndr Mulllna "d
Dcp.nmoB .rd h^r no. cxFirr.cd hkorid ctldn hts dunn8 lb. P.3 vff Tisf@' 

'rtEl.d 
ctt{n bs 

'llow'n'c 
fd

r...iv.bl6oovlrn.|llMiri'niu.ndDcPutn.nlt9.r.&lc'muEdbyconti&rioiG\clo'toftun.v.Iaofhco.yTlE
comp.ny mrrl&rnot c.kuhcd lrlc qPc.tcd cr.iit Ldr.! on lh* ss.tr bv dircool|mt lht tulurc osh flowt uliry th'

Cohpu* wciShtd .v.nSG coi ofc.Pinl.

onthrlbr.i!.lhcco.nPsy3lhch6s.llowuc.forrc.civrbl.sio.nc.v.dn.nlMitrislrs.ndD.p.ftnsBsrr!lDe.mbc.
2012 !.d I I Dcc6bq 202 I w@ a follows:

ll It c.d.r ra!2 tl D...otn 2'll

Clo35 c.,rytnt .mounr 9.Jat
ll6

7,4ll
218

31.2 C.,Lrl.hL-u.a.r..t

ThcG'oup!ob]..ti!csvhcn,n.n..!,tG|plrlqclonfcstltrdlh.clo{P.!.bilitylocoltiaucr'rlol,l8co|Ecmno.d,dt()
providc nrumr iot shuriolrc6 .nd b.rcfnr fq ollcr i.tdiold.r3 .nd ro n.intdn s optm.l .tptt l( tur. to r.d!.G rh. to.r

lnordcrlom!n!.mo'.dJU,lh.c.Pn.lnMfuE'dl.GrouPm.ytd,!,th!.mnlofdlvd.n<!P.y.bl.lorh&ho|dcB,.$B
tw ihs.t 3 *ll at lt lo t.due dcbl.

Th.cr6Pfioo'ld3..Pll.lonrh.b.'i!ofrhct4n!,dio,ThEr!t'oB..lculc.dgJEld.hdivd.dbyioulqPilllN.ldlbli3
c.lctLrc<l s tout borwinlr (nctldni rnd. sd dllc p.y.btc) 16r c.rh lnd c..h GquN.tmt!. Tot r crpir.l i5 cll.uLr.d B
'.qoit/. s shovn 

'n 
th. .ont6lit l.d sEl.hcnr ot 6Mcnl Postro. Pls ncl d.bl

(

Ernst & Young
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M.ldlv6 Alrport, Comp.ry Llmit d
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Y.rr.rd.d 3l D...mb.r ,022
Allfi$r.s ilc h M\rR !00 unl.ss orh.Mrs. sial.d

33.2 Crpiad rbk or!.t o.!t (Cotrthu.d)

Th. Scaring rarios ar I I Dcccmbcr 2022 and I I Dccc,nbcr 2021 wcte rs follows

Group Comprny

Total borrowrngs (Notc 24)

Trade and othcr payabl.s (Note 27)

L.css:Cssh and crsh cquivalen$ (Not.20)

Ner dcbr

Total equity

Toaal cspibl

2022
MVR

2021

MVR
2022
MVR

202t
MVR

9,593,621
r,786,344

9,20t,614
809,717

9,593,621

t,734,442

(860,65?)

9,208,6t4
'no,501

.r28.204)(9(O,l l5) 0,514.103)

10,419,857 8.J04,028

8,146,246 1,984,692
rE,565.r03 r5,488,720 17,130,238 15,294,012

G.irl.t rrtio 56',L 52'l 6l'A

No chrngcs u/crc mrde in thc obioctivcs, policica or ptoccalaa fo. m.mSing ciPit l during lh. ycar.

Cortlrtarcld

Conriagent liabilines

TIICT. wcr. no othcr conringctrt lirbililica as ar thc Eporting drrc which .lquirt disclosu.r in dl. ftnrncitl strtcEra s.

Cortine.nt a$ett

Thara arc no nralcnrl co ingcnt alscts rccognizcd al lhc raponing data.

r 0,467,413

6,662.A25

8.650.9t6

6,643,1l6

-14

e)

chartered Accou ntants

Ernsl & Young
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M.ldiv6 Ahponr CoGrprny Limh.d
DEIAILED STATEMENT OF EXPENOITURES
Y..r .Dd.d Jt D..cmb.r 2022
All fi8lG r. r. MVR'000 al.s orh. ienar.d

Dury-&.. co$ of toods sold

ErWloFc b.nclir cipc ler (v)
D.pftiaton (itr)

Co of Erd.rtial aplmrEn$ sold

o|n.r op.raring suppla.s

2071,

MtR
l02r
MVR

2,911.854
299-317

5 t7,56t
180.742

I4.89?
6.242

2022
MVR

t.l72, E

293,640
l96,9tr
IOO,(xE

2,917,8J4
299,317
J31,880

180,742
I14.89?

60.02?

r.372,&r
29t.640
181.254

t00.&8

l8.l r0 ,.r05
1)05,111 2,20t,797 4:$,671 l.r!lJ!!

ii Admlnbrniv! .rp.n! J

Dcpdranon on propcny, plantmd cqu,pmcrr (Norc tr')
15 t.54',7 lt0,l27

D.preEoor on !n!.!tncnr Prop.n'6 {Not II)
I}pl.ciatt,n of ' nthr{f{r. .r$l
D.pr..Brcr ofGr.nt A$.r
A$oniqion on hr.nSibL !$cr (Norc I I )

Emplor.r! b.n.fir .ip.ns. (Nor. rv)

R.prt rnd ln rnt n.I..

Cmmunicrllon dp€nlar
Fu.l .rd c6!um.bla!

L.a.lf6.rd ct cn3..

Bdl ch.rr.s and.onltni$rn

lmpon duty llld fr.rShl chrBca

Funcrions l.d cclcbation cxpcns.
Pnni.s .nd sl.liolfii.i
C.rb.re dirpor.l ch.ry6
Loss on di.porl of propcny, planr .nd cqupm.nl

EOT clarm by conrruroB (Norc 28.1)

Exch.nSc lolt
Expecl.{ cr.dil lorlci o{ tnd. reclv.blcs
Hc.hn rnd s.fety crp.as.s
Olh$ ldmrnsr' iw crpcnrcs

It0,9x

t4,172
t4.478

t97.468
5.216

578.975
65,505

29,411
t4.t(x

l4t,5l?
1,575

2,099
2,115

15,440
4,19t
2.557

20,141
I,E66
6,462
1,747

56.t49
4l l.6El

255,400
2.4E0

115,352

t40.691

5,10?

20. t60
t9?,46t

a,?8s
40t,l6t
4,678
t4221
r3.102

l0l,25t
8,$9
t,t5?
r.284

l],371
22\4
1,520

2 t.40 t

64t
4.05t

2 r.600
789

956

t9l,56 t

6.271

5?,538

t4.l?2
ll,6]0

t97,468

5,124
512.8?5
60.5t6
27.XJ
lt,t57

t18.222
7.216
r,J96
2,021

t4,77t
t,165
2,557

19,3t4
I,t66
5.80r
1,787

56.849

4 t l.6El
3.154

2J5.{00
2,{t0

91.261

6.107
t0.665

197.45t
4.550

J79.573

60.45 t
]].250
I I,2tlt

t 03.251
E.4t2

t7l
1.2E4

t2,615
2,t52
5,520

2 t.401

648
.l.tol

21.600

1t9

966
l6E,l75

6.271
rJ..167

,,195,050 !J10.E77 2.0t1,E75 r,lt7Jt0
iil D.prccitaloo.tp.ox!.hrirhd a;

Adminrstrarivc cxpcrr.s (ii)
Co.l ofrelca r.d opq.rint 3upplrcs (,)

I E0,994

tEo,742

l:10,691
100.048

tJ 1.64?

tE0,742

ll0,]27
r 00,04E

l6l,7J5 Il0,?.ll ltzJt9 !t0.3?5

tY f,rdoy.. D.rcft crD.rt
Salr.i.s rod w.r.s

Plnlion tund connrbulion
St ff rrnsporurio.r .xpcnsa!
Tninin8..d d.v.lopm.nl
Enploy.. hc.lth itrlur.nc.
amonierion ofd.ff.cd slaff b.dcfir
EtnploF rdircti.nl b.o.fits .xpcE s

856,5t1
70,921
31,00t
26,416
t 5.299
r4.788
r3.453

5.609
ts.7t1
9 t.009

573.511
3.7t0

20,554
2 t.4&r
18.105

6,124

I 1.602

795,558

2.606
l3,mt
26,416
r5.299
t4.788

t3,451
5.609

15.717
E6.982

541.t48
l.J2l

I ?.060
20,t1t
16.751
6-064

I1.510

10,271
r9.9r5

l0.l7l
I t.'164

l,l r2,E55 t05.149 l.0l0,rr6 760.921

Eeploy.. h.r.lit .r}.nr6 .h$lli.d rll
Admitr'srart vc cxpctrscs 0)
Cosr ofsal.s and opdti.s rupplr.s (,i)

57E,975

5ll.EE0
408,16Ii
t96,98r

5r2,E?5
JI7.J6I

,19,673
18t,254

r,l12,t55 605.119 r,0.t0.at6 ?50,927

t,99?
1.5]l

t,07t
4.039

1,992 1,07t

,

\

S.llitg.id m.rknlt.orlr

Orhd dsrnbumn corrs
s.525 5.t l0 1.992 t,0?l

20ll
MVR

)
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