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Independent Auditors® Report
To the Sharcholders of Ooredoo Maldives PLC
Report on the Audit of the Consolidated and Separate Financial Statements

Opinion

We have audited the consolidated and separate financial statements of Ooredoo Maldives PLC (“the
Group™), which comprise the consolidated and separate statement of financial position as at 31% December
2024, the consolidated and separate statements of comprehensive income, changes in equity and cash flows
for the year then ended, and notes, comprising material accounting policies and other explanatory
information.

In our opinion, the accompanying consolidated and separate financial statements give a true and fair view
of the consolidated and separate financial position of the Group as at 31 December 2024, and of its
consolidated and separate financial performance and its consolidated and separate cash flows for the year
then ended in accordance with International Financial Reporting Standards (“IFRSs™).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit
of the consolidated and separate financial statements section of our report. We are independent of the Group
in accordance with the International Ethics Standards Board for Accountants® International Code of Ethics
for Professional Accountants (including International Independence Standards) (“IESBA Code™) together
with ethical requirements that are relevant to our audit of the consolidated and separate financial statements
in Maldives and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated and separate financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated and separate financial statements as a whole, and
in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Revenue recognition — Existence of revenue

Refer note 4.13 “Revenue recognition” for accounting policies and note 6 on disclosures related to Revenue
from operations in the standalone/ consolidated financial statements.

Risk Description Our Responses

Revenue recognition is one of the most complex -  Obtaining an understanding of and assessing
area of accounting especially with the added the design, implementation and operating
complexity of the vast array of rapidly changing effectiveness of management’s key internal
offers, complexity of billing systems, complexity controls.

of products and services and due to high volume of

low value transactions captured by the billing - Assisting by our IT specialists including,

among others, those over the input of terms and

SR pricing of different services accuracy of the
data captured by different systems and interface
between the systems.
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T Independem Auditors ™ Report (Continued)

KPMG- To the Sharcholders of Ooredoo Mualdives PLC

Revenue recognition — Existence of revenue
(Continued)

- Performing detailed analysis of the timing of
revenue recognition through substantive audit
procedures. These audit procedures were
performed based on our industry knowledge
which include, among others. testing on a
sample basis of the:

The majority of the Group’s revenue is generated
through the billing systems Determining when and
how much revenue is recognized from customer
contracts has a significant impact especially on
multiple arrangements and customer offers

We identified revenue recognition as a key audit

matter because of how much revenue is recognised » Adjustments which are outside of the
from customers depend on the individual customer normal billing process,

contract Therefore, there is a potential risk that » Revenue recognition on the bundled
revenue is subject to overstate to meet the services offered.

Deferred revenue and cost on installation
which is considered as a part of the overall
performance obligation of the respective
services.

\G

expectation of the management

- Evaluating the appropriateness of the allocation
of the transaction price, including variable
consideration to performance obligations and
obtaining an understanding and the operating
effectiveness of related controls.

- Assessing the appropriateness of the Group’s
accounting policies and adequacy of the
disclosures for compliance with the revenue
recognition requirement of the International
Financial Reporting Standards

Other Matter

The financial statements of the Group as at and for the year ended 31* December 2023 were audited by
another auditor who expressed an unmodified opinion on those statements on 06" February 2024.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report but does not include the consolidated and separate financial statements and
our auditors’ report thereon. The Annual Report is expected to be made available to us after the date of
this auditors’ report.

Our opinion on the consolidated and separate financial statements does not cover the other information
and we will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated and separate financial statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so, consider whether
the other information is materially inconsistent with the consolidated and separate financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

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

Management is responsible for the preparation and fair presentation of the consolidated and separate
financial statements in accordance with the International Financial Reporting Standards (“IFRSs™), and for
such internal control as management determines is necessary to enable the preparation of consolidated and
separate financial statements that are free from material misstatement, whether due to fraud or error.




g Independent Auditors” Report (Continued)
KPMG- To the Shareholders r.ll,f Ooredoo Maldives PLC

Responsibilities of Management and Those Charged with Governance for the Consolidated and
Separate Financial Statements (Continued)

In preparing the consolidated and separate 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 Company
and 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.

Auditors’ Responsibilities for the Audit of the Consolidated and Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors” report that includes our opinion. Reasonable assurance is a high level of assurance. but is not a
guarantee that an audit conducted in accordance with 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 on the
basis of these consolidated and separate financial statements.

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

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

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditors’ report
to the related disclosures in the consolidated separate 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 auditors’ report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

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

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
group financial statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain solely responsible for our audit opinion.




—— Independent Auditors ™ Report (Continued)
KPMG- To the Shareholders of Qoredoo Mualdives PLC

Auditors’ Responsibilities for the Audit of the Consolidated and Separate Financial Statements
(Continued)

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 also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence. and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence. and where applicable, actions taken
to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated and separate financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditors™ 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.

Ali Muaaz

Audit License No: ICAM-IL-FQI1

For and on behalf of KPMG Maldives
06" February 2025

Male’




Ooredoo Maldives PLC

Consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

STATEMENT OF COMPREHENSIVE INCOME

Group Company
For the year ended 31st December 2024 2023 2024 2023
Notes MVR "000" MVR "000" _MVR "000" MVR "000"

Revenue 6 2,202,863 2,096,800 2,199,440 2,092,147
Other income 7 6,300 6,926 8,785 9,509
Network, interconnect and other operating expenses 8 (844,823) (769,539) (842,865) (767,539)
Employee salaries and associated cost 9 (251,913) (231,995) (251,913) (231,995)
Depreciation and amortization (250,440) (232,139) (249,646) (231.,346)
Finance costs 10 (100,024) (101,010) (100,024) (101,010)
Finance income 10 48,174 46,722 48,174 47,465
Impairment losses/(reversal) on financial assets 42 (7,767) 42 (7,858)
Other losses - net 11 (935) (3,175) (740) (3.022)
Profit before tax 809,244 804,823 811,253 806,351
Income tax expense 12 (125,060) (120,251) (125,060) (120,251)
Profit (total comprehensive income) for the year 684,184 684,572 686,193 686,100
Total comprehensive income attributable to:
Shareholders of the parent 684,824 685,106 686,193 686,100
Non-controlling interest 25 (640) (534) - -

Total comprehensive income for the year 684,184 684,572 686,193 686,100
Basic and diluted earnings per share (MVR) 13 4.63 4.64 4.64 4.64

Figures in brackets indicate deductions.

The consolidated and separate financial statements are to be read in conjunction with the related notes, which form an integral part of
the consolidated and separate financial statements of the Company set out on pages 10-55. The report of the independent auditors is
given on pages | to 4.

ooredoo’
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Ooredoo Maldives PLC
Consolidated and separate financial statements
for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

STATEMENT OF FINANCIAL POSITION

Group Company

Asat 31122024 31/12/2023  31/12/2024  31/12/2023

Notes MVR Hmﬂ M‘.I'R "Mol! m Iimﬂ MV‘R "mﬂ"
ASSETS
Non-current assets
Property, plant and equipment 14 1,884 956 1,693,479 1,879,803 1,687,525
Intangible assets 15 74,751 50,971 74,751 50,971
Long-term prepayments 19.2 108,647 100,799 107,391 99,429
Right of use assets 16 154,935 193,458 154,935 193,458
Investment in subsidiary 17 - - 20,045 20,045
Financial assets at amortised cost ¥ | 176,925 176,203 176,925 176,203
Deferred tax assets (net) 12.4 24,304 26,525 24,304 26,525
Total non-current assets 2424518 2,241,435 2,438,154 2,254,156
Current assets
Inventories 18 16,358 35,266 16,358 35,266
Trade and other receivables 19 453,264 321,739 452,183 320,737
Amount due from a related party 20 - - 4,884 -
Financial assets at amortised cost 21 364,516 843,537 364,516 843,537
Bank balances and cash 22 1,633,902 1,304,945 1,555,319 1,229,696
Total current assets 2,468,040 2,505,487 2,393,260 2,429,236
Total assets 4,892,558 4,746,922 4,831,415 4,683,392
EQUITY AND LIABILITIES
EQUITY
Share capital 23 1,478,004 1,478,004 1,478,004 1,478,004
Reserve on translation of share capital 24 144,180 144,180 144,180 144,180
Accumulated surplus 264,163 62,647 269,124 66,239
Total equity attributable to equity holders of the parent 1,886,347 1,684,831 1,891,308 1,688,423
Non-controlling interest 25 8,193 8,833 - -
Total equity 1,894,540 1,693,664 1,891,308 1,688,423
LIABILITIES
Non-current liabilities
Loans and borrowings 26 311,815 354,228 311,815 354,228
Provisions 27 18,427 15,851 18,427 15,851
Lease liabilities 28 139,919 176,454 139,919 176,454
Amounis due to related parties 29.1 148,220 148,220 148,220 148,220
Total non-current liabilities 618,381 694,753 618,381 694,753
Current liabilities
Loans and borrowings 26 178,428 285,033 178,428 285,033
Lease liabilities 28 26,687 30,535 26,687 30,535
Amounts due to related parties 29.2 430,743 422,808 409,605 401,670
Trade and other payables 30 1,672,081 1,531,726 1,634,714 1,493,982
Current tax liabilities 31 71,698 88,403 72,290 88,996
Total current liabilities 2,379,637 2,358,505 2,321,724 2,300,216
Total liabilities 2,998,018 3,053,258 2,940,105 2,994,969
Total equity and liabilities 4,892,558 4,746,922 4,831,415 4,683,392

* Refer to note 40 for details regarding changes to comparative information.

The consolidated and separate financial statements are to be read in conjunction with the related notes, which form an integral part of
the consolidated and separate financial statements of the Company set out on pages 10-55. The report of the independent auditors is

given on pages 1 to 4.

Name of the Director

George Bowring ,Gh,a!!enqrhohaiﬂnan. Audit & Risk

Signature

g &ttt

anagement Committee ~

o6th February 2025

"Khalid Hassan W A Al-Hamadi/ Managing Director& = ;
........................................... Chief Executive Officer..........~
Suresh Kalpathi Chidambaram/ Chief Financial Officer

Ooredoo Maldives Plc.

C-633/2004

wPMG
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Ooredoo Maldives PL.C

Consolidated and separate financial statements

for the year ended 31 December 2024

(Al are expressed in Maldivian Rufivaa unless otherwise
STATEMENT OF CASH FLOWS

11

Group Company
For the year ended 31 December 2024 2023 2024 2023
Notes MVR"000" MVR "000" MVR"000" MVR "000"

Cash flows from operating activities

Profit before tax 809,244 804,823 811,253 806,351
Adjustments for:

Depreciation on property, plant and equipment 14 191,813 182,518 190,899 181,725
Disposal loss / (gain) of property, plant and equipment (385) 3,155 (385) 3,155
Amortization of intangible assets 15 18.924 12,803 18,924 12,803
Amortization of long-term prepayments 19.2 8,114 7,035 8,000 6.921
Depreciation of right to use assets 16 39,822 36,819 39,822 36,819
Provision made / (reversed) during the year 18.1 3,504 (322) 3,504 (322)
Lease derecognition gain 16 (6,300) - (6,300) -
Provision for expected credit losses on trade receivables 19.3 3,251 7,037 3,252 7,037
Reversal for expected credit losses on investments 211 (2,975) (644) (2,975) (570)
Provision / (reversal) for expected credit losses on bank balances  22.1 973) 1,371 973) 1,397
Interest income 10 (48,174) (46,722) (48,174) (47.,465)
Interest expense 10 100,024 101,010 100,024 101,010
Operating profit before working capital changes 1,115,888 1,108,883 1,116,871 1,108,861
Working capital changes

Change in inventories 15,404 448 15,404 451
Change in contract assels 9,070 (19,132) 9,070 (19,132)
Change in trade and other receivables (143,847) 30,493 (143,540) 30,489
Change in amount due from related party - - (4,884) 68,699
Change in amounts due to related parties 7,935 85,509 7,935 92,197
Change in trade and other payables 133,882 44,679 134,028 44,551
Cash generated from operating activities 1,138,334 1,250,880 1,134,886 1,326,116
Interest paid 10 (100,024) (101,010) (100,024) (101,010)
Interest received 10 48,174 46,722 48,174 47,465
Tax paid 31 (139,545) (72,804) (139,545) (75,197)
Net cash from operating activities 946,938 1,123,788 943,490 1,197,374
Cash flows from investing activities

Purchase and construction of property, plant and equipment 14 (383,290) (497,387) (383,176) (497,387)
Acquisition of intangible assets 15 (42,704) (24,250) (42,704) (24,250)
Additions to long-term prepayments 19.2 (16,191) (16,191) (16,191) (16,191)
Net movement in financial assets at amortised cost 21 481,274 (732,887) 481,274 (791,497
Consideration received from disposal of assets 385 405 385 405
Net cash generated / (used) in investing activities 39,474 (1,270,310) 39,588 (1,328,920)
Cash flows from financing activities

Dividend paid during the period (475,542) (329,059) (475,542) (329,059)
Principal element of lease repayments (33,868) (42,331) (33,868) (42,331)
Net movement in loans and borrowings 26 (149,018) 13,594 (149,018) 13,594
Net cash used in financing activities (658,428) (357,796) (658,428) (357,796)
Net increase / (decrease) in cash and cash equivalents 327,984 (504,318) 324,650 (489,342)
Cash and cash equivalents at beginning of the year 1,306,511 1,810,829 1,231,231 1,720,574
Cash and cash equivalents at end of the year 22 1,634,495 1,306,511 1,555,881 1,231,232

Figures in brackets indicate deductions.

The consolidated and separate financial statements are to be read in conjunction with the related notes, which form an integral part of the
consolidated and separate fi ial of the Company set out on pages 10-55. The report of the independent auditors is given on
pages 1 to 4.




Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

1 Reporting entity
Ooredoo Maldives PLC (the "Company") is a company incorporated and domiciled in the Republic of Maldives as a
private limited liability Company since 07 December 2004 under the name of "Wataniya Telecom Maldives Private
Limited". The Company's name was changed to Ooredoo Maldives Private Limited and Qoredoo Maldives PLC,
respectively with effect from 22 December 2013 and 06 October 2016 and presently governed under the Companies Act
No. 07 of 2003, with its registered office at Qoredoo Maldives Headquarters, Bageechaa Hingun, 23000, Hulhumale',
Republic of Maldives.

The main business activity of the Company is to engage in the provision of mobile telephone, mobile
telecommunication services and provide internet services in Republic of Maldives under a license from Communication
Authority of Maldives.

The consolidated and separate financial statements of the Group for the year ended 31® December 2024 comprise of
Company and its subsidiary WARF telecom International Private Limited (together referred to as the "Group").

The Company is the immediate holding Company of WARF Telecom International Private Limited, which is engaged
in facilitating the bulk sale of international telecommuncations and to construct and operate all telecommunications
apparatus and or facilities that are required to provide international telecommunications bandwidth in and out of the
Republic of Maldives. As at the reporting date, the Company holds 65% equity interest of WARF Telecom
International private Limited. Its registered office is at 2nd Floor, HDC Building, Hulhumale' Male', P.O.Box 2196,
Republic of Maldives.

The Company's ultimate parent undertaking and controlling party is Qoredoo QPSC, a company incorporated and
domiciled in Qatar.

The Company with its only subsidiary WARF Telecom International private Limited, has reviewed its exposure to
current account and inflationary pressures due to the sharp rise in global commodity prices and other emerging business
risks, and it was found that there was a temporary slowdown effect on the Group's revenue. However it has sufficient
working capital to sustain its operations. The Group also has comfortable liquidity buffers and does not foresee any
breach in financial covenants set out in loan agreements.

2 Basis of preparation

(a) Statement of compliance

The financial statements of the Company and the Group have been prepared in accordance with International Financial
Reporting Standards (IFRS) and interpretations issued by the IFRS Interpretations Committee (IFRS IC) applicable to
companies reporting under IFRS. The financial statements comply with IFRS as issued by the International Accounting
Standards Board (IASB).

(b) Historical cost convention

The consolidated and separate financial statements have been prepared on the historical cost basis. All the assets and
financial assets are measured at historical cost and amortised cost basis and no assets are measured at fair value.

(c) Basis of measurement

These consolidated and separate financial statements are presented in Maldivian Rufiyaa, which is the Group's
functional currency. All financial information presented in Maldivian Rufiyaa has been rounded to the nearest thousand
Maldivian Rufiyaa.

(d) Use of estimates and judgements

The preparation of the consolidated financial statements in conformity with IFRSs requires management to make
Jjudgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

2 Basis of preparation (continued)
(d) Use of estimates and judgements (continued)

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected.

Information about critical judgements in applying accounting policies that have the most significant effect on the
amounts recognised in the consolidated and separate financial statements are addressed in the respective notes as
below.

e Impairement of financial assets

The loss allowances for financial assets are based on assumptions about risk of default and expected loss
rates. The Company and the Group use judgement in making the assumptions and selecting the inputs to
the impairment calculation, based on the Company's and Group's past history and existing market
conditions, as well as forward looking estimates at the end of each reporting period.

¢ Estimation in relation to lease accounting

In determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option. Extension options (or
periods after termination options) are only included in the lease term if the lease is reasonably certain to be
extended (or not terminated).

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company and the
Group become obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only
revised if a significant event or a significant change in circumstances occurs, which affects this
assessment, and that is within the control of the lessee.

¢ Estimated useful lives of PPE and intangible assets

The Company and the Group review annually the estimated useful lives of PPE and intangible assets based
on factors such as business plan and strategies, expected level of usage and future technological
developments. Future results of operations could be materially affected by changes in these estimates
brought about by changes in the factors mentioned. A reduction in the estimated useful lives of PPE and
intangible assets would increase the recorded depreciation and amortization charge and decrease the
carrying value in accordance with the accounting policy stated in note 4.2 and 4.3.

*  Recognition of deferred tax assets

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be
available against which temporary differences can be utilised. This involves judgment regarding future
financial performance of a particular entity in which the deferred tax asset has been recognised in
accordance with the accounting policy stated in note 4.17.

*  Asset retirement obligations ('ARO")

ARO applies when there is a legal or constructive obligation associated with the retirement of tangible
long-lived assets, and the liability can be reliably estimated. The assumptions used in determining the
ARO include the discount rate and expected future cost of escalation as disclosed in note 27 to the
financial statements.
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Qoredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

2 Basis of preparation (continued)

*  Contingent liabilities

Contingent liabilities are potential liabilities that arise from past events whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the entity. Provisions for liabilities are recorded when a loss is
considered probable and can be reasonably estimated. The determination of whether or not a
provision should be recorded for any potential liabilities or litigation is based on management’s

judgment.
e Impairment of inventories

Inventories are held at the lower of cost and net realisable value. When inventories become old or
obsolete, an estimate is made of their net realisable value. For individually significant amounts this
estimation is performed on an individual basis. Amounts which are not individually significant, but
which are old or obsolete, are assessed collectively and a provision applied according to the
inventory type and the degree of ageing or obsolescence, based on historical selling prices.

3 Changes in material accounting policies
New and amended accounting standards adopted by the Group

The Group has applied the following standards and amendments for the first time for their annual reporting
periods commencing 1 January 2024. Most of the amendments listed below did not have any significant impact
on amounts recognised in prior periods and are not expected to significantly affect current or future period. The
Company did not have to change its accounting policies or make retrospective adjustments as a result of
adopting these standards:

(i) Non-current Liabilities with Covenants — Amendments in [IAS 1

(ii) Classification of Liabilities as Current or Non-current — Amendments in [AS 1
(iii) Lease Liability in a Sale and Leaseback - Amendments to [FRS 16

(iv) Supplier Finance Arrangements — Amendment to IAS 7 and IFRS 7

4  Material accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
consolidated and separate financial statements and have been applied consistently by the Group.

(a) Going concern

The directors have, at the time of approving the consolidated financial statements, a reasonable expectation that
the Group have adequate resources to continue in operational existence for the foresecable future. Thus, they
continue to adopt the going concern basis of accounting in preparing the consolidated financial statements.

ooredoo’
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

4

4.1

Material accounting policies (continued)
(b) Basis of consolidation
(i) Subsidiary

Subsidiary is an entity controlled by the Group. The Group controls an entity when it is exposed to, or has right
to, variable retumns from its involvement with the entity and has the ability to affect those returns through its
power over the entity. The financial statements of subsidiary is included in the consolidated financial statements
from the date that control commences until the date that control ceases.

(ii) Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealized income and expenses arising from intragroup
transactions, are eliminated in preparing the consolidated financial statements.

(iii) Non-controlling interest

Non-controlling interests represent the portion of profit or loss and net assets not held by the Group and are
presented separately in the consolidated statement of comprehensive income and within equity in the
consolidated statement of financial position, separately from parent shareholders’ equity.

(c) Transactions in foreign currency

Transactions in foreign currencies are translated to the functional currency at the exchange rate ruling at the date
of transaction. Monetary assets and liabilities denominated in foreign currencies other than the functional
currency are translated to the functional currency at the exchange rate ruling at the reporting date. Foreign
exchange differences arising on translation are recognized in the profit or loss.

All foreign exchange gains and losses are presented in the statement of profit or loss on a net basis within other
gains/(losses).

Non-monetary assets and liabilities, which are measured at historical cost, denominated in foreign currencies are
translated to the functional currency at the exchange rates ruling at the dates of transactions. Non-monetary
assets and liabilities, which are stated at fair value, denominated in foreign currencies are translated to the
functional currency at the exchange rates ruling at the dates the values were determined.

Financial instruments
(i) Recognition and initial measurements

Trade receivables issued are initially recognized when they are originated. All other financial assets and
financial liabilities are initially recognized when the Group/ Company becomes a party to the contractual
provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability
is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable
to its acquisition or issue. A trade receivable without a significant financing component is initially measured at

the transaction price.
ooredoo’
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

4.1 Financial instruments (continued)
(ii) Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at: amortized cost; FVOCI — debt investment;
FVOCI - equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its business
model for managing financial assets, in which case all affected financial assets are reclassified on the first day of
the first reporting period following the change in the business model.

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated
as at FVTPL:

° It is held within a business model whose objective is to hold assets to collect contractual cash flows; and

o Its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at
FVTPL:

o It is held within a business model whose objective is achieved by both collecting contractual cash flows
and selling financial assets; and

o its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to
present subsequent changes in the investment’s fair value in OCI. This election is made on an investment-by-
investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at
FVTPL. This includes all derivative financial assets. On initial recognition, the Group may irrevocably designate
a financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at
FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets- business model assessment

The Group makes an assessment of the objective of the business model in which a financial asset is held at a
portfolio level because this best reflects the way the business is managed and information is provided to
management. The information considered includes:

o The stated policies and objectives for the portfolio and the operation of those policies in practice. These
include whether management’s strategy focuses on earning contractual interest income, maintaining a
particular interest rate profile, matching the duration of the financial assets to the duration of any related
liabilities or expected cash outflows or realising cash flows through the sale of the assets.
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounis are expressed in Maldivian Rufiyaa unless otherwise stated)

4.1

Financial instruments (continued)
(ii) Classification and subsequent measurement (continued)

. How the performance of the portfolio is evaluated and reported to the Group’s management;
. The risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

. How managers of the business are compensated — e.g. whether compensation is based on the fair value of
the assets managed or the contractual cash flows collected; and

. The frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales
and onpootations about futuro sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for de-recognition are not
considered sales for this purpose, consistent with the Group’s continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis
are measured at FVTPL.,

Financial assets — Assessment whether contractual cash flows are solely payments of principal and
interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. “Interest’ is defined as consideration for the time value of money and for the credit risk associated
with the principal amount outstanding during a particular period of time and for other basic lending risks and
costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Group considers
the contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual
term that could change the timing or amount of contractual cash flows such that it would not meet this condition.
In making this assessment, the Group considers:

o contingent events that would change the amount or timing of cash flows;

° terms that may adjust the contractual coupon rate, including variable-rate features;

e prepayment and extension features; and

. terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment
amount substantially represents unpaid amounts of principal and interest on the principal amount outstanding,
which may include reasonable compensation for early termination of the contract. Additionally, for a financial
asset acquired at a discount or premium to its contractual par-amount, a feature that permits or requires
prepayment at an amount that substantially represents the contractual par amount plus accrued (but unpaid)
contractual interest (which may also include reasonable compensation for early termination) is treated as
consistent with this criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Financial assets — Subsequent measurement and gains and losses

Financial assets These assets are subsequently measured at fair value. Net gains and losses, including

at FVTPL any interest or dividend income, are recognised in profit or loss.

Financial assets These assets are subsequently measured at amortised cost using the effective interest

at amortised method. The amortised cost is reduced by impairment losses. Interest income, foreign

cost exchange gains and losses and impairment are recognised in profit or loss. Any gain or
loss on de-recognition is recognised in profit or loss.

.
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

4.1 Financial instruments (continued)

Financial assets — Subsequent measurement and gains and losses (continued)

Debt These assets are subsequently measured at fair value. Interest income calculated
investments at using the effective interest method, foreign exchange gains and losses and
FVOCI impairment are recognised in profit or loss. Other net gains and losses are

recognised in OCI. On de-recognition, gains and losses accumulated in OCI are
reclassified to profit or loss.

Equity These assets are subsequently measured at fair value. Dividends are recognised

investments at as income in profit or loss unless the dividend clearly represents a recovery of]

FVOCI part of the cost of the investment. Other net gains and losses are recognised in
OCIL.

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as
at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest
expense, are recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost
using the effective interest method. Interest expense and foreign exchange gains and losses are recognised in
profit or loss. Any gain or loss on de-recognition is also recognised in profit or loss.

(iii) De-recognition
Financial assets

The Group de-recognizes a financial asset when the contractual rights to the cash flows from the financial asset
expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of
the risks and rewards of ownership of the financial asset are transferred or in which the Group neither transfers
nor retains substantially all of the risks and rewards of ownership and it does not retain control of the financial
asset.

The Group enters into transactions whereby it transfers assets recognized in its statement of financial position
but retains either all or substantially all of the risks and rewards of the transferred assets. In these cases, the
transferred assets are not derecognized.

Financial liabilities

The Group derecognizes a financial liability when its contractual obligations are discharged, cancelled or expire.
The Group also derecognizes a financial liability when its terms are modified and the cash flows of the modified
liability are substantially different, in which case a new financial liability based on the modified terms is
recognized at fair value.

On de-recognition of a financial liability, the difference between the carrying amount extinguished and the
consideration paid (including any non-cash assets transferred or liabilities assumed) is recognized in profit or
loss.

(iv) Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial
position when, and only when, the Group currently has a legally enforceable right to set off the amounts and it
intends either to settle them on a net basis or to realize the asset and settle the liability simultaneously.

% =
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

4.1

4.2

Financial instruments (continued)
(v) Share capital
Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are
recognized as a deduction from equity.

(vi) Earnings per share

The Group presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated
by dividing the profit or loss attributable to ordinary shareholders of the parent by the weighted average number of
ordinary shares outstanding during the year. Diluted EPS is determined by adjusting the profit or loss attributable to
ordinary shareholders and the weighted average number of ordinary shares outstanding for the effects of all dilutive
potential ordinary shares, which comprise convertible notes and share options granted to employees, if any.

Where the effect of the assumed conversion of the convertible notes and the exercise of all outstanding options have
anti-dilutive effect, basic and diluted EPS are stated at the same amount.

Property, plant and equipment
(i) Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and accumulated
impairment losses if any.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self constructed assets
includes the cost of materials and direct labor, any other costs directly attributable to bringing the assets to a working
condition for their intended use, the costs of dismantling and removing the items and restoring the site on which they
are located and capitalized borrowing costs. Purchased software that is integral to the functionality of the related
equipment is capitalized as part of that equipment. Subsequent CWIP is capitalised only when the economic benefits
associated with the expenditure flow to the Group.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate
items (major components) of property, plant and equipment. Gains and losses on disposal of an item of property,
plant and equipment are determined by comparing the proceeds from disposal with the carrying amount of property,
plant and equipment, and are recognized net within other income in profit or loss.

(ii) Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognized in the carrying amount of the
item if it is probable that the future economic benefits embodied within the part will flow to the Group, and its cost
can be measured reliably. The carrying amount of the replaced part is derecognized. The costs of the day-to-day
servicing of property, plant and equipment are recognized in profit or loss as incurred.

(iii) Impairment

The Company reviews its property, plant, and equipment at each financial year-end to identify any indications of
material impairment. If such indications exist, the recoverable amount of the asset is estimated. An impairment loss is
recognized if the recoverable amount is less than the carrying value.

(iv) Capital work in progress

Capital work in progress as at the year-end represents the costs incurred or accrued for the projects which are not
commissioned for commercial operation as at the year end.

|
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

4.2  Property, plant and equipment (continued)
(v) Depreciation

Depreciation is calculated over the depreciable amount, which is the cost of an asset, or other amount
substituted for cost, less its residual value.

Depreciation is recognized in profit or loss on a straight-line basis over the estimated useful lives of each part of
an item of property, plant and equipment, since this most closely reflects the expected pattern of consumption of
the future economic benefits embodied in the asset. Leased assets are depreciated over the shorter of the lease
term and their useful lives. The estimated useful lives for the current and comparative periods are as follows:

Leasehold improvement 5 years
Network equipment 8 to 25 years
Network infrastructure equipment 14 years
Office and computer equipment 3 to 5 years
Furnituture and fixtures 5 years

Tool and equipment 3 to 14 years
Vessel and motor vehicles 5 years

Depreciation is provided from the month in which the property, plant and equipment is available for use.
Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted if
appropriate.

4.3 Intangible assets
(i) Recognition and measurement

Intangible assets that are acquired by the Group, which have finite useful lives, are measured at cost less
accumulated amortization and accumulated impairment losses if any.

(ii) Subsequent expenditure

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the
specific asset to which it relates. All other expenditure is recognized in profit or loss as incurred.

(iii) Capital work in progress

Capital work in progress as at the year-end represents the costs incurred or accrued for the projects which are
not commissioned for commercial operation as at the year end.

(iv) Amortization

Amortization is recognized in profit or loss on a straight-line basis over the estimated useful lives of intangible
assets, from the date that they are available for use, since this most closely reflects the expected patterns of
consumption of the future economic benefits embodied in the assets.

Amortization methods, useful lives and residual values are reviewed at each financial year-end and adjusted if
appropriate.
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufivaa unless otherwise stated)

4.4 Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified
asset, the Group uses the definition of a lease in IFRS 16. This policy is applied to contracts entered on or after

1¥ January 2019.
(i) As a lessee

At commencement or on modification of a contract that contains a lease component, the Group allocates the
conslderation in the contract to each lease component on the basis ot 1ts relative stand-alone prices.

The Group recognizes a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of
costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date
to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group by the end
of the lease term or the cost of the right-of-use asset reflects that the Group will exercise a purchase option. In
that case the right-of-use asset will be depreciated over the useful life of the underlying asset, which is
determined on the same basis as those of property and equipment. In addition, the right-of-use asset is
periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, and the Group’s incremental borrowing rate. Generally, the Group uses its incremental borrowing
rate as the discount rate.

The Group determines its incremental borrowing rate by obtaining interest rates from various external financing
sources and makes certain adjustments to reflect the terms of the lease and type of the asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

B fixed payments, including in-substance fixed payments;

. variable lease payments that depend on an index or a rate, initially measured using the index or rate as at
the commencement date;

. amounts expected to be payable under a residual value guarantee; and

o the exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments
in an optional renewal period if the Group is reasonably certain to exercise an extension option, and
penalties for early termination of a lease unless the Group is reasonably certain not to terminate early.

The lease liability is measured at amortized cost using the effective interest method. It is re-measured when there
is a change in future lease payments arising from a change in an index or rate, if there is a change in the Group’s
estimate of the amount expected to be payable under a residual value guarantee, if the Group changes its
assessment of whether it will exercise a purchase, extension or termination option or if there is a revised in-
substance fixed lease payment.
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(All amounts are expressed in Maldivian Rufivaa unless otherwise stated)

4.4

4.5

4.6

4.7

4.8

4.9

Leases (continued)

When the lease liability is re-measured in this way, a corresponding adjustment is made to the carrying amount
of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.

Short-term leases and leases of low value-assets

The Group has elected not to recognize right-of-use assets and lease liabilities for leases of low-value assets and
short-term leases, including IT equipment. Short term leases are leases with a lease term of 12 months or less.
Low-value assets comprise IT-equipment, small items of office furniture etc. underlying asset value of which is
less than USD 5,000.

Inventoies

Inventories are measured at the lower of cost and net realizable value. The cost of inventories is based on the
weighted average principle, and includes expenditure incurred in acquiring the inventories and other costs
incurred in bringing them to their existing location and condition.

Net realizable value is the estimated selling price in the ordinary course of business, less the estimated costs of
completion and selling expenses.

Trade and other receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course
of business. They are generally due for settlement within a year and therefore are all classified as current. Trade
receivables are recognised initially at the amount of consideration that is unconditional unless they contain
significant financing components, where they are recognised at fair value. They are subsequently measured at
amortised cost using the effective interest method, less loss allowance. Other receivables generally arise from
transactions outside the usual operating activities of the Group and the Company.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company and the Group prior to the
end of the financial year which are unpaid. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. They are recognized initially at their fair value
and subsequently measured at amortised cost using the effective interest method.

Cash and cash equivalent

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on hand,
deposits held at call with financial institutions and other short-term, highly liquid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. Bank overdrafis are shown within borrowings in current liabilities
in the statement of financial position.

Impairment
4.9.1 Non-derivative financial assets

Financial instruments and contract assets

The Group recognizes loss allowances for ECLs on: OOT'GdOO
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° financial assets measured at amortized cost; C-633/2004
. debt investments measured at FVOCI; and

. contract assets.
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4.9 Impairment (continued)

The Group measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are
measured at 12-month ECLs:

° debt securities that are determined to have low credit risk at the reporting date; and
. other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the
expected life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to lifetime
ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition
and when estimating ECLs, the Group considers reasonable and supportable information that is relevant and
available without undue cost or effort. This includes both quantitative and qualitative information and analysis,
based on the Group’s historical experience and informed credit assessment that includes forward-looking
information.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days
past due.

The Group considers a financial asset to be in default when:

° the debtor is unlikely to pay its credit obligations to the Group in full, without recourse by the Group to
actions such as realizing security (if any is held); or
. the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial
instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months
after the reporting date (or a shorter period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the
Group is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all
cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and
the cash flows that the Group expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortized cost and debt securities
at FVOCI are credit-impaired. A financial asset is ‘credit-impaired” when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

s significant financial difficulty of the debtor;

= a breach of contract such as a default or being more than 90 days past due;

° the restructuring of a loan or advance by the Group on terms that the Group would not consider
otherwise;

. it is probable that the debtor will enter bankruptcy or other financial reorganization; or

o the disappearance of an active market for a security because of financial difficulties.
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4.9

4.10

4.11

Impairment (continued)
Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount
of the assets.

For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognized in OCI.
4.9.2 Write-off

The gross carrying amount of a financial asset is written off when the Group has no reasonable expectations of
recovering a financial asset in its entirety or a portion thereof.

4.9.3 Non-financial assets

At each reporting date, the Group reviews the carrying amounts of its non-financial assets (other than
biological assets, investment property, inventories, contract assets and deferred tax assets) to determine
whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable
amount is estimated. Goodwill is tested annually for impairment.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash
inflows from continuing use that are largely independent of the cash inflows of other assets or CGUs.
Goodwill arising from a business combination is allocated to CGUs or groups of CGUs that are expected to
benefit from the synergies of the combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell.
Value in use is based on the estimated future cash flows, discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset or CGU.

An impairment loss is recognized if the carrying amount of an asset or CGU exceeds its recoverable amount.

Impairment losses are recognized in profit or loss. They are allocated first to reduce the carrying amount of
any goodwill allocated to the CGU, and then to reduce the carrying amounts of the other assets in the CGU on
a pro rata basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an impairment loss is reversed
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortization, if no impairment loss had been recognized.

Borrowing cost

Borrowing costs are recognized as an expense in the period in which they are incurred, except to the extent
where borrowing costs that are directly attributable to the construction of an asset that takes a substantial
period of time to get ready for its intended use or sale, are capitalized as part of that asset.

Employee benefits
(a) Short term employee benefits

Short-term employee benefit obligations of the Group are measured on an undiscounted basis and are

expensed as the related service is provided.
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4.11

4.12

4.13

Employee benefits (continued)
(a) Short term employee benefits (continued)

A liability is recognized for the amount expected to be paid under short-term cash bonus if the Group has a
present legal or constructive obligation to pay this amount as a result of past service provided by the employee
and the obligation can be estimated reliably.

(b) Defined contribution plans - employees’ retirement pension scheme

A defined contribution plan is a post-employment contribution plan under which an entity pays fixed
contributions into a separate entity and has no legal or constructive obligation to pay further amounts.
Obligations for contributions to defined contribution plans are recognized as an employee benefit expense in
profit or loss in the periods during which related services are rendered by employees. Employees are eligible for
Employees’ Retirement Pension Scheme Contributions in accordance with the respective statutes and
regulations. The Company contributes 7% of gross emoluments of employees to the Employees’ Retirement
Pension Scheme.

Provisions

A provision is recognized if, as a result of a past event, the Group has a present legal or constructive obligation
that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle
the obligation.

If the time value of money is material, provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the
liability. The unwinding of discount is recognized as finance cost.

A provision is made for the best estimate of the present value of the unavoidable future cost of dismantling and
removing the items of property, plant and equipment and restoring the sites on which they are located.

Revenue recognition

The Company and the Group determine the transaction price they expect to be entitled to receive in exchange
for fulfilling the promised obligations to the customer. This determination is based on the committed
contractual amounts, net of sales taxes and discounts. When assessing the transaction price, the Company and
the Group consider variable and non-cash considerations, such as rebates or discounts, as well as amounts
payable to the customer, such as refunds. These considerations are included to the extent that it is highly
probable a significant reversal of revenue will not occur.

The transaction price is allocated among the identified obligations based on their relative standalone selling
prices. The standalone selling price of each obligation in the contract is determined by considering the prices
the Company and the Group would achieve by selling the same goods or services to a similar customer on a
standalone basis. If the Company and the Group do not sell equivalent goods or services in similar
circumstances on a standalone basis, the standalone price is estimated. In such cases, the Group maximizes the
use of observable external inputs, such as standalone prices for similar goods or services sold by third parties,

or applies a cost-plus-reasonable-margin approach.
: =1
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4.13 Revenue recognition (continued)

Revenue is recognized when the respective obligations in the contract are delivered to the customer and
payment is deemed probable.

The revenue is recognized as follows:

(i) Mobile revenue

Revenue from the provision of telecommunication services—such as call time, messaging, data services, and
information provision—as well as fees for connecting users of other fixed-line and mobile networks to the
Company’s and the Group’s network, is recognized when or as the entity performs the related service during the
agreed service period. Customers are charged government taxes at applicable rates, and revenue is recognized
net of such taxes.

Revenue from other network operators, both local and international, for the use of the Company’s and the
Group’s telecommunication network to complete call connections, is recognized when the related services are
performed. This recognition is based on traffic minutes or per-second rates stipulated in the relevant agreements
and regulations.

If a good or service is separately identifiable within a bundled package, and the customer can benefit from it
independently, the Company and the Group recognize revenue for individual services separately. Consideration
is allocated between the separate services in a bundle based on their standalone selling prices. These standalone
selling prices are determined using the list prices at which the Company and the Group sell network services
separately. For post-paid contracts that include handsets, an evaluation is performed to determine whether a
significant financing component exists. For contracts where the timing difference between customer payment
and the transfer of goods or services is expected to be one year or less, the Company and the Group apply a
practical expedient that permits the transaction price to remain unadjusted for significant financing components.

Revenue from the sale of goods in the course of ordinary activities is measured at the fair value of the
consideration received or receivable, net of returns, trade discounts, and volume rebates. Revenue from the sale
of telecommunications equipment is recognized when persuasive evidence exists—usually in the form of an
executed sales agreement—that the performance obligation related to the supply of the goods has been
completed, recovery of the consideration is probable, and the return of goods can be estimated reliably.
Additionally, there must be no continuing management involvement with the goods, and the amount of revenue
must be measurable reliably.

If discounts are probable and their amounts can be measured reliably, they are recognized as a reduction of
revenue as sales are recognized. The total consideration for arrangements involving multiple revenue-generating
activities (typically the sale of telecommunications equipment and ongoing services) is allocated to the
separable components based on the estimated fair value of each component.

ooredoo’
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4.13

4.14

4.15

Revenue recognition (continued)

(ii) Fixed, broadband and enterprise

Each subscription to a fixed broadband service contract is considered a series of distinct services that are
substantially the same and follow the same pattern of transfer to the customer. The provision of set-top boxes,
routers, and connection fees for the exclusive use of the Group’s services does not represent distinct services or
goods. These are combined with the subscription service into a single performance obligation satisfied over
time. Revenue is recognized over the period during which the service is performed, starting from the activation
date of the subscription and as the service is provided.

Revenue from enterprise solutions is recognized over time by measuring progress toward the complete
satisfaction of the performance obligation as of the reporting date. This is assessed using the input method,
which is based on the proportion of contract costs incurred for work performed to date relative to the estimated
total contract costs.

For services rendered, such as income from capacity rights, revenue is recognized with reference to the time
duration of the service provided.

Payment terms

The Company has a refund policy for faulty devices if the issue is reported within seven days of purchase.
However, the Company does not provide a warranty for devices, as it sells handsets with the manufacturer’s
warranty. Credit terms of 21 days are offered to individual customers, while corporate customers are provided
with a credit term of 60 days.

(iii) Others

Other revenue includes income from value-added services and miscellaneous sources

Operating expenses

Operating expenses are the expenses that are incurred in the natural course of business. These expenses
generally consist of the selling and administration expenses. These expenses are revenue in nature since these
are incurred in the day-to-day operations of the business and do not incur on the non-current assets.

The nature of the operating expenses is revenue. Therefore, these expenses are not capitalized. Unlike capital
expenses that are incurred to support the operations of the business or in the extension of operations, these
expenses are supporting in nature and are incurred to carry out the small operations.

Other gains / (losses)

Other gains / (losses) represents income / (loss) generated by the Group that arises from activities outside of the
provision for communication services and equipment sales. Key components of other gains / (losses) are
recognised as follows:

Foreign exchange gain and losses

Foreign currency gains and losses on financial assets and financial liabilities are reported on a net basis as either
finance income or finance cost depending on whether foreign currency movements are in a net gain or net loss
position.

Foreign exchange gains and losses that relate to borrowings are presented in the statement of profit or loss,
within finance costs. All other foreign exchange gains and losses are presented in the statement of profit or loss

on a net basis within other gains/(losses).
ooredoo’ |
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4.15 Other gains / (losses) (continued)
Gain / loss on disposal of assets

Any gain or loss on disposal of an item of property, plant and equipment (calculated as the difference between
the net proceeds from disposal and the carrying amount of the item) is recognised in consolidated statement of
profit or loss.

4.16 Finance income and finance costs
The Group’s finance income and finance costs include:

° interest income;
. interest expense;

Interest income or expense is recognized using the effective interest method. Dividend income is recognized in
profit or loss on the date on which the Group’s right to receive payment is established.

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through
the expected life of the financial instrument to:

° the gross carrying amount of the financial asset; or
. the amortized cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of
the asset (when the asset is not credit-impaired) or to the amortized cost of the liability. However, for financial
assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by
applying the effective interest rate to the amortized cost of the financial asset. If the asset is no longer credit-
impaired, then the calculation of interest income reverts to the gross basis.

4.17 Taxes

Taxes comprise current and deferred tax. Current tax and deferred tax are recognized in profit or loss.

Current tax

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates
enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is measured
at the tax rates that are expected to be applied to temporary differences when they reverse, based on the tax rate
enacted or substantively enacted at the reporting date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets
and liabilities will be realized simultaneously.

4.18 Measurement of fair values

A number of the Group’s accounting policies and disclosures require the measurement of fair values, for both
financial and non-financial assets and liabilities.

The Group has an established control framework with respect to the measurement of fair values. Management
has overall responsibility for overseeing all significant fair value measurements, including Level 3 fair values,
and reports directly to the Chief Financial Officer.
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4.18 Measurement of fair values (continued)

Management regularly reviews significant unobservable inputs and valuation adjustments. If third party information, such as
broker quotes or pricing services, is used to measure fair values, then the Management the evidence obtained from
the third parties to support the conclusion that these valuations meet the requirements of the Standards, including the level in

the fair value hierarchy in which the valuations should be classified.

Significant valuation issues are reported to the Group's audit committee.

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. Fair values
are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

= Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

= Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

e Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then
the fair value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input
that is significant to the entire measurement.

5 Accounting standards issued but not yet effective.

A number of new standards for annual periods beginning after 01 January 2024 and earlier application is permitted; however,
the Group has not early adopted the new or amended standards in preparing these financial statements.

The following new and amended standards and interpretations are not expected to have a significant impact on the Group's
consolidated financial statements.

(A) Presentation and Disclosure in Financial Statements - IFRS 18,
(B) Other accounting standards:
(i) Classification and Measurement of Financial Instruments - amendments to IFRS 9 and IFRS 7
(ii) Lack of Exchangeability amendments to IAS 21
(iii) Annual Improvements to [FRS Accounting Standard — Volume 11
(iv) IFRS 19 Subsidiaries without Public Accountability Disclosures

6 Revenue

The Group's operation and main revenue streams are those described below (note 6.1). The Group's revenue is derived from
Mobile, Fixed, Broadband, Enterprise and Others.

6.1  Disaggregation of revenue

Major services lines Group Company
2024 2023 2024 2023
MVR "000" MVR "000" MVR "000" MVR "000"
Mobile revenue 1,681,200 1,615,519 1,677,777 1,615,519
Fixed, broadband and enterprise 520,507 480,455 520,507 475,802
Others 1,156 826 1,156 826
2,202,863 2,096,800 2,199.440 2,092,147
Timing of revenue recognition Group Company
2024 2023 2024 2023
MVR "000" MVR "000" MVR "000" MVR "000"
At a point in time 18,030 18,965 18,030 18,965
Over time 2,184,833 2,077,835 2,181,410 2,073,182
2,202,863 2,096,800 2,199 440 2,092,147

Contract assets arriving from the revenue from enterprise solution and device sales as at 31 December 2024 is MVR 14.6 Mn
(2023: MVR 23.7 Mn).

7 Other income Group Company
2024 2023 2024 2023
MVR "mtl MVR "mll m llmwlt MVR Iimﬂ
Management fees - - 2,485 2,583
Gain on de-recognition of ROU assets 6,300 6,926 6,300 6,926
6,300 6,926 8,785 9,509
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11

12

C

Network, interconnect and other operating exp Group y
2024 2023 2024 2023
MVR "000"  MVR "000" MVR "000"  MVR "000"

Direct cost of services 327,593 315,248 327,593 315,248
Management fees 96,000 90,999 96,000 90,999
Marketing expenses 37,973 40,270 37,973 40,270
Repair and maintenance costs 97,872 86,339 97,872 86,339
Operating lease rent 598 2,608 42 2,053
Professional fees 6,000 6,610 5.705 6.331
Other operating costs 278,787 227 465 277,680 226,299

844,823 769,539 842 865 767,539

Other operating costs of the company and group mainly include license fee/concession costs, network electricity costs, leased internet

circuit costs and collection costs.

Employee salaries and associated cost

Salaries and wages
Pension fund contribution
Allowances

Bonus

Other staff costs

Net finance costs

Finance income
Interest income

Finance costs

Interest expenses

Interest cost on lease liability (note 28)

Bank charges

Unwinding of discount of asset retirement obligation (Note
27.1)

Net finance costs

Other losses - net

Foreign exchange (loss) / gain on others
Other miscellaneous expenses
Gain / (loss) on disposal of assets

Income tax

Current tax expense
Reversal of deferred tax asset (note 12.2)
Reversal of deferred tax liability (note 12.3)

Group C
2024 2023 2024 2023
MVR "000" MVR "000" MVR "000" MVR "000"
146,615 136,157 146,615 136,157
5,654 5,517 5,654 5,517
43,151 39,116 43,151 39,116
39,639 38714 39,639 38.714
16,854 12,491 16,854 12,491
251,913 231,995 251,913 231,995
Group Company
2024 2023 2024 2023
MVR "000" MYVR "000" MVR "000" MVR "000"
48,174 46,722 48,174 47,465
(54,985) (64,781) (54,985) (64,781)
(29,923) (25,125) (29,923) (25,125)
(14,054) (10,502) (14,054) (10,502)
(1,062) (602) (1,062) (602)
(100,024) (101,010) (100,024) (101,010)
(51,850) (54,288) (51,850) (53,545)
Group C y
2024 2023 2024 2023
MVR "000" MVR "000" MVR "000" MVR "000"
(1,125) 133 (1,125) 133
(195) (153) - -
385 (3,155) 385 (3,155)
(935) (3,175) (740) (3,022)
Group Company
2024 2023 2024 2023
MVR "000" MVYR "000" MVR "000" MVR "000"
122,839 119,145 122,839 119,145
2,384 2,066 2,384 2,066
(163) (960) (163) (960)
125,060 120,251 125,060 120,251
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12

12.1

12.2

Income tax (continued)

Numerical reconciliation of income tax expense to prima Group Company

facie tax payable 2024 2023 2024 2023
MVR "000" MVR "000" MVR "000" MVR "000"

Accounting profit before tax 809,244 804,823 811,253 806,350

Tax calculated at the rate of 15% 121,387 120,723 121,688 120,953

Add: tax on non-deductible expenses 51,876 47,903 51,575 47,674

Less: tax on deductible expenses (50,424) (49,482) (50,424) (49.482)

Income tax expense 122,839 119,144 122,839 119,145

In accordance with the provisions of the Income Tax Act No. 25 of 2019, relevant regulations and subsequent amendments thereto,
the Company is liable for income tax on its taxable profits at the rate of 15%. The effective tax rate for the year ended 31st
December 2024 is 15.18% (31st December 2023: 14.80%)

The Group believes that its accruals for tax liabilities are adequate for all open tax years based on its assessment of many factors,
including tax regulations, guidelines and prior experience.

Deferred tax assets Group Company
2024 2023 2024 2023
MVR "000"  MYR"000" MVYR"000" MVR "000"
As at 1 January 27,978 30,044 27,978 30,044
Reversal during the year (2,384) (2,066) (2,384) (2,066)
As at 31 December 25,594 27,978 25,594 27,978
The recognized deferred tax assets are attributable to the following;
As at 31 December 2024 Group Company
31/12/2024 31/12/2024
Temporary Tax effect Temporary Tax effect
difference difference
MVR "000"  MVR"000" MVR"000" MVR "000"
Asset retirement obligation 18,427 2,764 18,427 2,764
Property, plant and equipment 30,526 4,579 30,526 4,579
Provision for doubtful debt 70,351 10,553 70,351 10,553
Bonus provision 50,545 7,582 50,545 7,582
Other provision 771 116 771 116
170,620 25,594 170,620 25,594
As at 31 December 2023 Group Company
31/12/2023 31/12/2023
Temporary Tax effect Temporary Tax effect
difference difference
MVR "000" MVR "000" MVYR "000" MVR "000"
Asset retirement obligation 15,851 2378 15,851 2,378
Property, plant and equipment 56,518 8,478 56,518 8478
Provision for doubtful debt 66,807 10,021 66,807 10,021
Bonus provision 47,341 7,101 47,341 7,101
186,517 27,978 186,517 27,978
Deferred tax liabilities Group Company
2024 2023 2024 2023
MVR "000" MVR"000" MVR"000" MVR "000"
Asat 1 January 1,453 2413 1,453 2413
Reversed during the year (163) (960) (163) (960)
As at 31 December 1,290 1,453 1,290 1,453
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12 Income tax (continued)
12.3 Deferred tax liabilities (continued)
The recognized deferred tax liabilities are attributable to the following;
As at 31 December 2024 Group Company
31/12/2024 31/12/2024
Temporary Tax effect Temporary Tax effect
difference difference
MVR "000" MVR "000" MVR "000" MVR "000"
Intangible assets 8,598 1,290 8,598 1,290
8,598 1,290 8,598 1,290
As at 31 December 2023 Group Company
31-12-23 31-12-23
Temporary Tax effect Temporary Tax effect
difference difference
MVR "000" MVR "000" MVR "000" MVR "000"
Intangible assets 9,684 1,453 9,684 1,453
9.684 1,453 9.684 1,453
12.4 Net deferred tax assets/ (liabilities) Group Company
2024 2023 2024 2023
MVR "000" MVR"000" MVR"000" MVR "000"
Deferred tax assets 25,594 27,978 25,594 27978
Deferred tax liabilities (1,290) (1,453) (1,290) (1,453)
24,304 26,525 24,304 26,525

13 Basic and diluted earnings per share

The calculation of basic and diluted earnings per share is based on profit for the year attributable to the ordinary
shareholders and weighted average number of ordinary shares outstanding during the year and calculated as

follows;
Group Company

2024 2023 2024 2023
Profit for the year attributable to shareholders 684,824 685,106 686,193 686,100
(MVR. "000")
Weighted average number of ordinary shares 147,800 147,800 147,800 147,800
in issue ("000™)
Basic and diluted earnings per shares (MVR) 4.63 4.64 4.64 4.64

= ~
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

15  Intangible Assets

15.1 Group IT Capital Total Total
software work in 2024 2023
progress
MVR "000" MVR "000" MVR "000" MVR "000"
Cost
As at 1st January 214,847 21,446 236,293 231,938
Additions during the year - 22,854 22,854 24250
Transferred from capital work in progress 30,729 (30,729) - -
Transferred to property, plant and equipment - - - (8,500)
Transferred from property, plant and equipment - 19,850 19,850 -
Disposals during the year - - - (11,395)
As at 31st December 245,576 33,421 278,997 236,293

Accumulated Amortization

As at 1st January 185,322 - 185,322 183,914
Amortization for the year 18,924 - 18,924 12,803
Disposals during the year - B - (11,395)
As at 31st December 204,246 - 204,246 185,322

Net carrying amount

As at 31st December 2024 41,330 33,421 74,751

As at 31st December 2023 29,524 21,446 50,971

15.2 The purchase and upgrade cost of IT software has been recognized as an intangible assets and amortized over a
period of 3 to 8 years.

153 The capital work in progress mainly includes amounts incurred in respect of Capacity upgrades (MVR 23.36 Mn),
eSIM Wearables (MVR 4.37 Mn), and other Implimentation Projects (MVR 5.69 Mn) respectively, as at 31st
December 2024.

' ooredoo’
Goredoo Maldives Pla
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufivaa unless otherwise stated)

15 Intangible Assets (Continued)
154 Company IT Capital Total Total
software work in 2024 2023
progress
MVR "000" MVR "000" MVR "000" MVR "000"

Cost
As at 1st January 214,847 21,446 236,293 231,938
Additions during the year - 22,854 22,854 24,250
Transferred from capital work in progress 30,729 (30.729) - -
Transferred to property, plant and equipment - - - (8.500)
Transferred from property, plant and equipment - 19,850 19,850 -
Disposals during the year - - - (11,395)
As at 31st December 245576 33,421 278,997 236,293
Accumulated amortization
As at st January 185,322 - 185,322 183,914
Charge for the year 18,924 - 18,924 12,803
Disposals during the year - - - (11,395)
As at 31st December 204,246 - 204.246 185,322
Net carrying amount
As at 31st December 2024 41,330 33,421 74,751
As at 31st December 2023 29,524 21,446 50,971

15.5 The purchase and upgrade cost of IT software has been recognized as an intangible assets and amortized over a
period of 3 to 8 years.

15.6 The capital work in progress mainly includes amounts incurred in respect of Capacity upgrades (MVR 23.36 Mn),

eSIM Wearables (MVR 4.37 Mn), and other Implimentation Projects (MVR 5.69 Mn) respectively, as at 31st
December 2024.
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Ooredoo Maldives PLC

Consolidated and sep P
for the year ended 31 December 2024
(Al are exp 1 in Maldivian Rufivaa unless otherwise stated)
16 Right of use assets Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000"  MVR"000"  MVR"000"  MVR "000"
Cost
Opening balance 355,403 338,615 355,403 338,615
Lease modification 1,744 13,665 1,744 13,665
Increase due to additions 28412 24,259 28,412 24,259
D due to di gniti (43,461) (21,136) (43,461) (21,136)
Closing balance 342,098 355,403 342,098 355,403
Grou Compan,
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MYVR "000" MVR "000"
Accumulated depreciation
Opening balance 161,945 140,155 161,945 140,155
Charge for the year 39,822 36,819 39,822 36,819
Derecognition (14,604) (15,029) (14,604) (15,029)
Closing balance 187,163 161,945 187,163 161,945
Net carrying value 154,935 193,458 154,935 193,458
Right of use assets will be amortized over the lease period.
16.1  Analysis of right of use asset
Net carrying value
Maobile telecommunication tower sites 121,282 152,440 121,282 152,440
Buildings 33,653 41,018 33,653 41,018
154,935 193,458 154,935 193,458
16,2  Amounts recognized in profit or loss 31-12-24
Group Company
31 December 2024- Leases under 1FRS 16 MVR "000" MVR "000"
Interest on lease liabilities (note 28) 29,923 29,923
Expenses relating to short-term leases 210 210
Depreciation of right of use assets 39,822 39322

Depreciation of right of use assets comprise of MVR 26.22 Mn on Mobile telecommunication tower sites and MVR 13.60 Mn on Buildings.

31-12-23
31 December 2023- Leases under IFRS 16 Group Company
MVR "000" MVR "000"
Interest on lease liabilities (note 28) 25,125 25,125
Expenses relating to short-term leases 1,991 1,436
Depreciation of right of use assets 36,819 36,819

Depreciation of right of use assets comprise of MVR 27.98 Mn on Mobile telecommunication tower sites and MVR 8.84 Mn on Buildings.

16.3  Lease modification
During the year the Company and certain lessors agree to revise the rental payments and terms of lease without changing the underlying leases assets.
Changes in consideration and terms of these lease contracts are accounted for on | January 2024 being the effective date of the modification. The
Company remeasured the lease liabilities considering the modified lease payments discounted at the revised incremental rate determined on 1 January
2024, The difference between original lease liability and revised lease liability is adjusted against right of use assets.

16.4  Lease de-recognition

During the year the Company and certain lessors agreed to terminate certain lease agr The  gains/l on termination of the
leases. Gain or loss on de-recognition is disclosed under note 7.

16.5  Maturity analysis of non-current lease liabilities is as follows:

31/12/2024 31/12/2023
Group Company Group Company
MVR "000" MVR "000" MVR "000" MVR "000"
Later than | year and not later than 2 years 22216 22216 24,184 32,134
Later than 2 year and not later than 5 years 67,373 67,373 66,206 67,885
Later than 5 years 50,330 50,330 85,464 76,435
139,919 139,919 176,454 176,454
The Company does not face a significant liquidity risk with regard to its lease liabilities,
17 Investment in subsidiary
Company
3171272024 31/12/2023
MVR "000" MVR "000"
WARF Telecom International Private Limited 20,045 20,045
Less: Impairment provision of investment (Note 17.1) - -
20,045 20,045
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Ooredoo Maldives PLC

Consolidated and separate financial statements
for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufivaa unless otherwise stated)

17.1 Provision for impairment of the investment in subsidiary 31-12-24 31-12-23
MVR "000" MVR "000"
As at | January 166,843 166,843
Charge of provision for impairment loss during the year . -
As at 31 December 166,843 166,843

The subsidiary had accumulated losses amounting to MVR 7.4 Mn as at 31 December 2024.

17.2 Shareholding of investment in subsidiary
No. of Shares Shareholding
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"

WARF Telecom International Private Limited
(Incorporated in the Republic of Maldives) 20,046,000 20,046,000 65% 65%

18  Inventories
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR"000" MVR "000"

Merchandise 32,576 47,980 32,576 47,980
Write down of inventories to net realisable value (Note 18.1) (16,218) (12,714) (16,218) (12,714)
16,358 35,266 16,358 35,266

18.1 Write down of inventories to net realisable value

As at 1 January 12,714 13,036 12,714 13,036
Provision made/(reversed) during the year 3,504 (322) 3,504 (322)
As at 31 December 16,218 12,714 16,218 12,714

“ooredos”
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Ooredoo Maldives PLC
Consolidated and sep fi

for the year ended 31 December 2024
{All amounis are expressed in Maldivian Rufivaa unless otherwise stated)

19 Trade and other receivables Group Comy
31-12-24 31-12-23 31-12-24 31-12-23
MVR tlmll MVR Iiml' Mm tlml# MVR !lml‘
Trade and billing receivables 171,808 183,313 171,808 183,313
Advances and prepayments 41,728 22,136 41,729 22,135
Contract assets (Note 19.1) 14,627 23,697 14,627 23,697
Prepayments (Note 19.2) 7.264 7.035 7,149 6,921
Other receivables 287,215 151,684 286,248 150,797
522,642 387,865 521,561 386,863
Less: Loss allowance for expected credit loss of
trade and other receivables (Note 19.3) (69,378) (66,126) (69,378) (66,126)
453,264 321,739 452,183 320,737
19.1  Contract assets Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MYVR "000" MVR "000" MVR "000" MVR "000"
Contract assets 14,627 23,697 14,627 23,697
14,627 23,697 14,627 23,697
Less: Loss allowance for expected credit loss of
contract assets (Note 19.3) (1.540) (3,703) (1,540) (3,703)
13,087 19,994 13,087 19,994

(i) Contract assets recognized are in relation to mobile hand set and devices and enterprise solution projects sold on installments.

19.2  Prepayments Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MYVR "000" MVR "000"
Opening balance 107,834 98,678 106,349 97,079
Addition during the year 16,191 16,191 16,191 16,191
Amortisation of prepayments (8,114) (7,035) (8,000) (6,921)
Closing balance 115,911 107,834 114,540 106,349
Long-term prepayments 108,647 100,799 107,301 99,429
Short-term prepayments 7,264 7,035 7,149 6,921

(ii) Prepayments include lumpsum amount paid for capacity right in advance, which is charged to expenses in a straight line method over the

capacity right period ( 15 years ).

(iii) Other receivables of the company and group mainly include ing commil Ad and prey mainly includ
recoverable from MIRA and advances paid to suppliers.
19.3  Loss allowance for expected credit loss of trade and other receivables (excluding contract assets)
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"
As at | January 62,424 58,056 62,423 58,056
Loss allowance made during the year 5,414 4,367 5415 4,367
As at 31 December (Note 32 (i) 67,838 62,424 67,838 62,423
Loss allowance for expected credit loss of contract assefs
Group Comy
31-12-24 31-12-23 31-12-24 31-12-23
MVR i!mn" MVR Ilmu" M‘FR "wu" Mv‘R Ilm"
As at | January 3,703 1,033 3,703 1,033
Provision / (reversal) made during the year (2,163) 2,670 (2,163) 2,670
As at 31 December (Note 32 (i) 1,540 3,703 1,540 3,703
Total loss allowance for trade and other receivables including contract assets
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"
As at | January 66,127 59,089 66,126 59,089
Provision / (reversal) made during the year 3,251 7,037 3,252 7,037
As at 31 December 69,378 66,126 69,378 66,126
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Ooredoo Maldives PLC

Consolidated and separate financial statements
for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

20

21

211

(i)

22

Amount due from a related party

Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"

WARF Telecom International - - 4,884 -
= = 4884 >

Financial assets at amortised cost
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"

Investments in fixed deposits more than one year 176,925 176,203 176,925 176,203

Investments in fixed deposits less than one year 364927 846,923 364,927 846,923
541,852 1,023,126 541,852 1,023,126

Loss allowance for expected credit losses of investments (Note 21.1) (411) (3.386) (411) (3,386)

541,441 1,019,740 541,441 1,019,740

Loss allowance for expected credit losses of financial assets at amortised cost
Group Company

31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"

Asat 1 January 3,386 4,030 3,386 3,956
Loss allowance made during the year (2,975) (644) (2,975) (570)
As at 31 December 411 3,386 411 3,386
Investments in fixed deposits less than one year (net) 364,516 843,537 364,516 843,537
In ts in fixed deposits more than one year (net) 176,925 176,203 176,925 176,203

Investments in fixed deposits are classified as amortized cost. The Interest rate of the deposits are ranging from 2.00% to 5.50%
per annum and maturity periods are ranging from above one month to two years. Deposits amounting MVR 241.71 Mn as at 31st
December 2024 (31st December 2023: MVR 375.39 Mn) are denominated in USD.

Ooredoo Maldives PLC has pledged fixed deposits amounting MVR 837.60 Mn as at 31st December 2024 (31st December 2023;
MWVR 715.83Mn) as collateral against loans (restricted cash).

Bank balances and cash
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"
Cash in hand 2,572 1,837 2,572 1,837
Balances with banks 1,631,923 1,304,674 1,553,309 1,229,394

1,634,495 1,306,511 1,555,881 1,231,231
Loss allowances for expected credit losses of bank balances (Note
22.1) (593) (1,566) (562) (1,535)

1,633,902 1,304,945 1,555,319 1,229,696

ooredoo’ |
Oaredoo Maldives Pic,
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Ooredoo Maldives PLC

Consolidated and separate financial statements
for the year ended 31 December 2024
(All amounts are expressed in Maldivian Rufivaa unless otherwise stated)

22  Bank balances and cash (Continued)

22.1 Loss allowances for expected credit losses of bank balances

Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"
Opening balance 1,566 195 1,535 138
Loss allowance (reversed) /charged during the year (973) 1,371 (973) 1,397
As at 31 December 593 1,566 562 1,535

The company has invested fixed deposits (less than 3 months) amounting to MVR 1,309 Mn as at 31 December 2024.
(MVR 885 Mn as at 31 December 2023).

23 Share capital
23.1 Authorized

Authorized share capital comprises of 155,202,000 (2023: 155,202,000) ordinary shares. All shares are at par value of
MVR. 10/- (2023 : MVR 10/-) each.

23.2 Issued share capital

Issued and paid up share capital comprises of 147,800,401 (2024: 147,800,401) ordinary shares. All shares are at par value
of MVR 10/- (2023: MVR 10/-).

23.3 Fully paid share capital

Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR"000" MVR"000" MVR "000"
As at 1 January 1,478,004 1,478,004 1,478,004 1,478,004
As at 31 December 1,478,004 1,478,004 1,478,004 1,478,004

23.4 Dividend

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one vote
per share at the shareholders' meetings of the Company.

Dividend paid and proposed Group
31-12-24 31-12-23
MVR"000"  MVR"000"

Declared accrued and paid during the year final dividend for 2023, MVR 3.27 per share

483,307 449313
(for 2022, MVR 3.04 per share)

24  Reserve on translation of share capital

Consequent to the decision taken by the Board of Directors of the Group/ Company, the functional currency of the Group/
Company was changed from United States Dollar (US$) to Maldivian Rufiyaa (MVR) with effect from 1st January 2014.
The exchange difference arose from the translation of issued share capital as at 1st January 2014 was recognized in this
reserve. This is an un-distributable reserve.

Doredos Maidhves Ple.
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Qoredoo Maldives PLC

Consolidated and separate financial statements
for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufivaa unless otherwise stated)

25 Non-controlling interest
Group
31-12-24 31-12-23
MVR "000" MVR "000"

As at 1st January 8,833 9,367
+ (Loss) / profit allocated to non-controlling interest (640) (534)
As at 31st December 8.193 8.833

The following table summarizes the information relating to WARF Telecom International Private Limited which is the
subsidiary of the Company that has material non-controlling interest (NCI), before any intra group eliminations.

31-12-24 31-12-23
MVR"000" MVR"000"
Non-controlling interest % 35% 35%
Non-current assets 6,411 7,318
Current assets 79,661 76,246
Current liabilities (62,642) (58,177)
Net assets 23,430 25,387
Net assets attributable to NCI 8,201 8.885
Non-controlling interest
Non-controlling interest % 35% 35%
Revenue 3,423 4,654
Loss after tax (1,957) (1,526)
Total comprehensive loss (1,957) (1,526)
Loss allocated to non-controlling interest (640) (534)
Net cash generated from / (used in) operating activities 3,335 (73.,274)
Net cash generated from investing activities - 56,905
Net increase / (decrease) in cash and cash equivalents 3,335 (16,369)
26 Loans and borrowings
Group Company

31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"

As at 1 January 639,261 625,667 639,261 625,667
Borrowings during the year 200,460 323,820 200,460 323,820
Repayments during the year (349,478) (310,226) (349,478) (310,226)
As at 31 December 490,243 639,261 490,243 639,261

| ooredoo’
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Ooredoo Maldives PLC
Consolidated and £, |

for the year ended 31 December 2024
(All amounts are expressed in Maldivian Rufivaa unless otherwise stated)

26 Loans and borrowings (continued)

Group Comy
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"
26.1  Sources of finance
Term loan i (Note 26.4) - 124,193 - 124,193
Term loan ii (Note 26.5) - 64,250 - 64,250
Term loan iii (Note 26.6) - 8,372 - 8,372
Term loan iv (Note 26.7) - 11,182 - 11,182
Term loan v (Note 26.8) 79,765 109,582 79,765 109,582
Term loan vi (Note 26.9) 8,397 16,069 8,397 16,069
Term loan vii (Note 26.10) 19410 34,561 19410 34,561
Term loan viii (Note 26.11) 119,933 154,200 119,933 154,200
Term loan ix (Note 26.12) 89,396 116,852 89,396 116,852
Term loan x (Note 26.13) 59,583 - 59,583 -
Term loan xi (Note 26.14) 39,354 - 39,354 -
Term loan xii (Note 26.15) 74,405 - 74,405 -
490,243 639,261 490,243 639,261
26.2  Non - current liabilities 311,815 354,228 311,815 354,228
Repayment of non-current liabilities schedule is as follows:
More than one year, less than two years 166,895 263917 166,895 263917
More than two years 144,920 90,311 144,920 90,311
311,815 354,228 311,815 354,228
26.3  Current liabilities 178,428 285,033 178,428 285,033

26,4 Term loani
The Company entered into a loan agreement dated 13th January 2020, and obtained a term loan facility amounting to US$ 29,100,000/~

on 18th March 2020 for the purpose of restructuring the loan facility. The loan is repayable within 54 equal monthly instalments of
USD 538,888.88/- each (1 USS = MVR 15.42). The loan is unsecured. The loan has been fully prepaid on 17th July 2024,

26,5 Termloan ii

The Company entered into an import line facility agreement dated 17th September 2020, ing to USS 10,000,000/ which was
obtained on 15th February 2021 for the purpose of financing the capital expenditure. The facility is unsecured.

The loan has been fully prepaid on 16th October 2024.

26,6 Term loan iii

The Company obtained the term loan facility by entering into a loan agreement dated 7th April 2021, amounting to USS$ 3,000,000/-
which was obtained on 27th May 2021, for the purpose of financing the capital expenditure. The loan is repayable within 30 equal
monthly instalments of USS 110,404 each with grace period of 6 months from the date of drawdown (1 US$ = MVR 15.42). The
facility is secured by a USD deposit and MVR deposit equivalent to 115% of outstanding loan amount at the period end. The loan has
been fully repaid on 27th May 2024,

26.7 Termloan iv

The Company entered into a term loan facility with the loan agreement dated 14th December 2021, amounting to US$ 2,000,000/
which was obtained on 29th D: ber 2021. The purpose of the loan being company foreign currency requirement. The loan is
repayable within 36 equal monthly instalments of USD 63,136/~ each (1 USS = MVR 15.42). The facility is secured by MVR deposit
equivalent to 130% of outstanding loan amount. The loan has been fully settled on 25th December 2024.

268 Termloanv

The Company entered into a term loan agreement dated 10th April 2022, amounting to US$ 10,000,000/-, which was obtained on 21st
April 2022, for the purpose of company foreign currency requirement. The loan is repayable within 60 equal monthly instalments of
USD 203,362/- each (1 USS = MVR 15.42). The facility is secured by MVR deposit equivalent to 125% of outstanding loan amount.

. e
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26 Loans and borrowings (continued)
269  Termloan vi

The Company entered into a term loan ag| dated 6Il| D ber 2022, ing to US$ 1,500,000/-, which was oblained on 28th December 2022,
for the purpose of financi pany’s foreign The loan is repa\'ahle within 36 equal monthly instalments of USD 47.351/- each (1
USs = MVR 15.42). The racnlm is secu:ed by MVR deposit equivalent to 125% of outstanding loan amount.

26.10 Term loan vii

The Company entered into a term loan agreement dated Slh February 2023, amounting to USS 3,000,000/, which was obtained on 20th February 2023, for
the purpose of financi pany’s foreign The loan is repayable within 36 equal monthly instalments of USD 94,828/- each (1 USS
=MVR 15 42). The facility is sccuwd by a USD depns!t and MVR deposit equivalent to 115% of outstanding loan amount at the period end.

26.11  Term loan viii

The Company mlemd into a term loan agreement dated 1ﬁlll February 2023, amounting to US$ 10,000,000/, which was obtained on 04th Apnil 2023, for
the purpose of fi pany's foreign The loan is repayable after a grace period of 6 months from the date of drawdown, in 18
eqnal i | of USD 555,555.56/- ﬁr.h {I US$ = MVR 15.42) starting from 28th January 2024. The facility is secured by MVR deposit
equiv. alent to 120% of outstanding loan amount at the period end.

26.12  Term loan ix

The Company entered into a term loan agreement dated 21st August 2023, amounting to USS 8,000,000/-, which was obtained on 12th September 2023,
for the purpose of financing company's foreign currency i The loan is repavable within 4% equ:l] monthly instalments of USD 198,613.03/-
each (1 USS = MVR 15.42). The facility is secured by a USD deposit and MVR deposit equivalent to 115% of outstanding loan amount at the period end.

26.13 Term loan x

The Company entered into a term loan agrev:rnem dated 24th March 2024, amounting to US$ 5,000,000/-, which was obtained on 1st April 2024, for the
purpose of company foreign The loan is repayable within 36 equal monthly instalments of USD 156,647/- each (1 USS = MVR
15.42). The facility is secured by MVR deposu equivalent to 125% of outstanding loan amount.

26.14  Term loan xi

The Company entered into a term loan WM| dated 5th June 2024, amounting to USS 3,000,000/-, which was obtained on 24th June 2024, for the
of foreign The loan is repayable within 36 equal monthly instalments of USD 94,703/~ each (1 USS = MVR

IS 42) The I‘ac:lll} is secured by MVR dcposu equivalent to 125% of outstanding loan amount.

26.15 Term loan xii

The Company emerer] into a term loan agreement daled 20 August 2024, amounting to USS$ 5,000,000/-, which was obtained on 20 October 2024, for the
pose of i pany's foreign ‘The loan is repayable within 48 equal monthly instalments of USD 124,124/- each (1 USS =
MVR 15.42). The facility is secured by a USD deposll and MVR deposit equivalent to 115% of outstanding loan amount at the period end.

26.16  Analysis of the Group/Company's borrowings
(i) The exposure of the Group/Company's borrowings is as follows:

Asat As at
31-12-24 31-12-23
MVR"000" MVR"000"
Al Fixed riles 310,727 296,618
27 Provisions
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000"™ MYR"000" MVR"000
h k and asset reti bligation (Note 27.1) 18,427 15,851 18,427 15,851
18,427 15,851 18,427 15,851
271 Network and asset retirement obligation
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"
As at 1 January 15,851 14,885 15,851 14,885
Increase due to additions 1.514 364 1,514 364
Unwinding of discount (Note 10) 1,062 602 1,062 602
As at 31 December 18427 15,851 18427 15,851
The provisions of network and asset reti bligati the provisions made for the best estimate of the present value of the unavoidable
future cost of dismantling and removing the items oI' p p'lanl and equif and ing the sites on which they are located. The following key
assumptions have been used 10 caleulate the network :md assel retirement obligation.
Lease penod 14 Years 14 Years 14 Years 14 Years
Discount rate 12.00% 10.50% 12.00% 10.50%
Expected future cost of escalation 1.06% 1.20% 1.06% 1.20%
Sensitivity analysis
An increase/decrease of 1% of the di rate and the d future cost of escalation would have increased or (decreased) the profit or loss by
followi This analvsis that the other variables remain constant.
2024 2023
Effect to profit or loss Effect to profit or loss
Increase Decrease Increase Decrease
MVR MVR MVR MVR
Discount rate (17.542) 17,542 (491) 491
Expected future cost of escalation 38618 (38.618) 4,156 (4,156)
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28  Lease liabilities

Group Comy
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"
Opening balance 206,989 227415 206,989 227415
Additions during the year 26,898 21,271 26,898 21,271
Derecognition (35,157) (13,033) (35,157) (13,033)
Lease modification 1,744 13,665 1,744 13,665
Interest expense for the year 29,923 25,125 29,923 25,125
Repayment during the year (63,791) (67,456) (63,791) (67,456)
Closing balance 166,606 206,989 166,606 206,989
Non - current liabilities 139919 176,454 139,919 176,454
Current liabilities 26,687 30,535 26,687 30,535
The total cash outflow for leases in 2024 was MVR 63.8 Mn (2023 : MVR 67.46 Mn) for the Company and the Group.
28.1 Analysis of lease liabilities
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"

Mobile telecommunication tower sites 137,352 166,184 137,352 166,184
Buildings 29,254 40,805 29,254 40,805

166,606 206,989 166‘606 206,989
Leases as lessee (IFRS 16)
The Group takes on lease land and buildings and network assets. The leases typically run for a period of 1 to 35 years, with an option to
renew the lease after the non-cancellable period.
Extension options
Some property lease ion options ble by the Group upto one year before the end of the non-cancellable contract
period. The extension options held are exercisable only by the Group and not by the lessors. The Group at lease ce
date whether it is reasonably certain to exercise the extension options. The Group reassesses whether it is reasonably certain to exercise
the options and if the Group is reasonably certain not to terminate.

28.2 Amounts relating to leases recognised in profit or loss:

The following are the

g to leases recogr

1 in profit or loss:

Group Company
Year ended Year ended Year ended Year ended
31-12-24 31-12-23 31-12-24 31-12-23
Depreciation charge of right of use assets MVR"000" MVR"000" MVR"000" MVR"000"
Mobile telecommunication tower sites 26,224 27,980 26,224 27,980
Buildings 13,598 8.839 13,598 8,839
39,822 36,819 39,822 36,819
Interest charge on lease liabilities
Mobile telecommunication tower sites 21,689 20,106 21,689 20,106
Buildings 8,234 5,019 8,234 5,019
29923 25,125 29,923 25,125
Total amount recognised in profit or loss 69,745 61,944 69,745 61,944
29  Amounts due to related parties
29.1 Amounts due to related parties (non-current)
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"
Ooredoo Kuwait 148,220 148,220 148,220 148,220
148,220 148,220 148,220 148,220
29.2 Amounts due to related parties (current)
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"
Wataniya International Fz-LLC 260,757 261,018 260,757 261,018
Ooredoo Group LLC 36,087 25243 36,087 25,240
Ooredoo IP LLC 112,761 115,409 112,761 115,405
Reliance Communications Limited 21,138 21,138 - -
430,743 422,808 409,605 401,670
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30 Trade and other payables
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"

Trade payables 141,036 49,765 141,283 49,694
Accruals and provisions 491,950 517,783 489,772 515,187
Dividend payable 817,323 809,557 782,794 775,029
Deferred revenue (Note 30.2) 100,890 72,284 100,890 72,284
Other payables 120,882 82,337 119,975 81,788

1,672,081 1,531,726 1,634.714 1.493.982

30.1  Other payables of the company and group mainly include deposits received from customers, pension payable and LC payable.

30.2  Deferred revenue
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"

Deferred revenue 100.890 72,284 100,890 72,284

Deferred revenue includes amounts from Mobile Business, Enterprise and Others.

31 Income tax payable
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"

Asat 1 January 88,403 42,062 88,996 45,048
Tax expense for the year (Note 12) 122,839 119,145 122,839 119,145
Payments made during the year (139,545) (72,804) _ (139,545) (75,197)
As at 31 December 71,698 88,403 72,290 88,09

Income tax receivable has been included in other receivables in the Note 19.
32 Financial instruments and risk management
Fi ial risk
Overview
The Group/ Company have exposure to the following risks from its use of financial instruments:
= Credit risk
= Liquidity risk
= Market risk

This note presents information about the Group’s/ Company's exposure to each of the above risks, the Group’s/ Company's objectives,
policies and processes for measuring and managing risk, and the Group’s/ Company's management of capital. Further, quantitative
liscl are included throughout these group’s/ Company's financial statements.

Risk management framework

The Board of Directors has overall responsibility for the establish and ight of the Group's/ the Company's risk management
framework.

(i) Credit risk

Credit risk is the risk of financial loss to the Group/ the Company if a customer fails to meet its contractual obligations, and arises
principally from the Group's receivables from customers.

The carrying amount of financial assets rep the i credit exp . The p to credit risk at the reporting
date was:
Group Company
Carrying amount Carrying amount

311224 311223 311224 311223
MVR"000" MVR"000" MVR"000" MVR"000"

Trade and other receivables (note 19) 365,120 237,307 365,040 237,306
Amount due from related parties (note 20) - - 4,884 4,884
Balances with banks (note 22) 1,633,902 1,304,945 1,555,319 1,229,696
Investments in fixed deposits - financial assets at amortised cost (note 21) 541,441 1,028,943 541,441 1,028,943

2,540,463 2,571,195 2,466,684 2,500,829

ooredoo’
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32 Financial instruments and risk m

(i) Credit risk (continued)
M ement of exp 1 credit loss (ECL)

Trade and other receivables

gement (continued)

The Group’s/ Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. There is
no concentration of credit risk geographically.

The Group applies the [FRS 9 simplified apprach to measuring expected credit losses which uses a lifetime expected allowance
for trade and other eceivables. To measure the expected credit losses, trade and other receivables have been grouped based on
shared credit risk characteristics and the days past due. The contract assets relate to unbilled work in progress and have
substantially the same risk characteristics as the trade receivables for the same types of contracts, The group has therefore
concluded that the expected loss rates for trade receivables are a reasonable approximation of the loss rates for the contract
assets.

The expected loss rate are based on the payment profiles of sales over a period of 60 months and 48 months before 31 December
2024 or 1 January 2024 respectively and the corresponding historical credit losses experienced within this period. The historical
loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting the abiility of the
customers to settle the receivables. The group has identified the GDP rate of the countries in which it sells its goods and services
to be the most relevant factors, and accordingly adjusts the historical loss rates based on expected changes in these factors.

The management has established a credit policy under which each new customer is analysed individually for creditworthiness
before the Group's/ Company's standard payment and delivery terms and conditions are offered. The Group/ Company
establishes a provision for impairment that represents its estimate of expected credit losses in respect of trade and other
receivables. The provision for impairment represents the specific loss component that relates to individually significant
exposures.

Impairment losses

31/12/2024 31/12/2023
Gross Loss rate Impairment Gross Loss rate Impairment
Group MVR"000" Yo MVR"000"  MVR"000" % MVR"000"
The aging of trade and other receivables (excluding contract assets) at the reporting date was:
Not past due 288,130 0.00% - 148,441 - -
Past due 0-30 days 61,811 44.88% 27,743 87,357 10.63% 9,288
Past due 31-120 days 33,360 27.86% 9,293 12,704 15.01% 1,907
Past due 121-180 days 8,330 43.24% 3,602 5,741 100.00% 5,741
Past due more than 181 days 67,679 40.19% 27,200 45,487 100.00% 45,487
459,310 67,838 299,730 62,423
Impairment losses
31/12/2024 31/12/2023
Gross Loss rate Impairment Gross Loss rate Impairment
Company MVR" 000" % MVR"000"  MVR"000" % MVR"000"
The aging of trade and other receivables (excluding contract assets) at the reporting date was:
Not past due 288,130 0.00% - 148,441 - -
Past due 0-30 days 61,811 44.88% 27,743 87,357 10.63% 9,288
Past due 31-120 days 33,360 27.86% 9,293 12,704 15.01% 1,907
Past due 121-180 days 8,330 43.24% 3,602 5,741 100.00% 5,741
Past due more than 181 days 67,679 40.19% 27,200 45,487 100.00% 45,487
459,310 67,838 299,730 62,423
Impairment losses
31/12/2024 31/12/2023
Gross Loss rate Impairment Gross Loss rate Impairment
Group MVR'"000" Yo MVR"000"  MVR"000" % MVR" 000"
The aging of contract assets at the reporting date was:
Not past due 14,627 10.53% 1,540 23,697 15.63% 3,703
Past due 0-30 days & 5 % > 5 %

Past due 31-120 days - - - = = _

Past due 121-180 days - - - - x a

Past due more than 181 days - - - = = =
14,627 1,540 23,697 3,703

45
Coradoo Makdives Pic.
C-433/2004

MBI




Ooredoo Maldives PLC

Consolidated and separate financial statements
for the year ended 31 December 2024

(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

32

Financial instruments and risk management (continued)
(i) Credit risk (continued)

Impairment losses
31/12/2024 31/1212023

Gross Loss rate Impairment Gross Loss rate  Impairment
Company MVR"000" % MVR" 000" MVR"000" % MVR" 000"
The aging of contract assets at the reporting date was:
Not past due 14,627 10.53% 1,540 23,697 15.63% 3,703
Past due 0-30 days - - - & - =
Past due 31-120 days - - - - - -
Past due 121-180 days - - - - - -
Past due more than 181 days - - - - - -

14,627 1,540 23,697 3,703

The movement in impairment provision in trade and other receivables and contract assets are disclosed in note 19.3
Forward looking information incorporated in ECL models

The assessment of SICR and the calculation of ECL both incorporate forward-looking information. Qoredoo Maldives PLC has
performed historical analysis and identified the key economic variables; Gross domestic product (GDP) of Maldives impacting
credit risk and expected credit losses for the trade receivables. For roaming and interconnect receivables, GDP of the respective
countries have been considered.

Forecasts of the economic variables (the “base economic scenario™) are obtained by Ooredoo Maldives PLC from the forecast
available in the IMF website “2025 Projected Real GDP for Maldives”.

Credit quality of financial assets

The credit quality of financial assets that are neither past due nor impaired can be assessed by reference to external credit ratings
(if available) or to historical information abound counterparty default rates:

Group Company
Trade receivables 31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" _MVR"000" _ MVR"000" _ MVR"000"
Mot past due 302,757 172,138 302,757 172,138

Ec ic variable ti

p

Forecasted GDP growth rates

The forecasted GDP growth rates considered to determine the weightage along with weightage for each case are as follows

2024 2025
GDP 5.00% 4.70%
Cases Weightages
Best case 25%
Base case 50%
Worst case 25%

As with any economic forecasts, the projections and likelihoods of occurrence are subject to a high degree of inherent uncertainty
and therefore the actual outcomes may be significantly different to those projected. The Company considers these forecasts to
represent its best estimate of the possible outcomes.

Other forward-looking considerations not otherwise incorporated, such as the impact of any regulatory or legislative, have also
been considered, but are not deemed to have a material impact and therefore no adjustment has been made to the ECL for such
factors. This is reviewed and monitored for appropriateness on an annual basis.

Ooredas Maldives Ple. |
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32 Financial instruments and risk management (continued)
(i) Credit risk (continued)

Set out below are the changes to the ECL as at 31% December 2024 that would result from reasonably possible
changes in the parameter from the actual assumption used in the Company’s economic variable assumption.

GDP
-1% No change +1%
MVR"000" _MVR"000" _MVR"000"
Loss allowance as at 31 December 2024 70,636 69,378 68,600
Loss allowance as at 31™* December 2023 67,393 66,126 64,860

Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no
reasonable expectation of recovery include, amongst others, the failure of a member to engage in a repayment plan
with the Company, and failure to make contractual payments.

Amount due from related parties

The Company assesses the credit quality of its receivables from related parties, taking into account their financial
position, past experience and other factors. The Company is dealing with related parties and has not experienced
historical credit losses during the past years.

Investments in fixed deposits and balances with banks

The deposits and bank balances have been measured at amortised cost using effective interest methodology. The
total amount has been subject to impairment based on the credit ratings obtained from Moodys or Fitch and VIS
Credit Rating Company Ltd.

There are some deposits pledged against loans where the Company's exposure will be the net amount after setting
off the loan against the deposit. Therefore, the amount subjected to impairment will be the net amount between
the company's deposit and the loan.

The Group/ Company believes that the unimpaired amounts outstanding are still collectible, based on historic
payment behaviour. Based on historic default rates, the group believes that, apart from the above, no
provision for impairment is necessary.

The movement in provision for impairment in respect of trade and other receivables is given in (Note 19.3),
balances with banks (Note 22.1), amounts due from related parties (Note 20.1) and investments in fixed deposits
(Note 21.1) to consolidated and separate financial statements.

o m— = =
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32  Financial instruments and risk management (continued)
(ii) Liquidity risk

Liquidity risk is the risk that the Group/ the Company will encounter difficulty in ing the obligati iated with its financial
liabilities that are settled by delivering cash or another financial asset. The Group's/ the Company’s approach in managing liquidity is to
ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, without incurring unacceptable losses
or risking damage to the Group's/ the Company's reputation.

The followings are the contractual maturities of financial liabilities as at the year end.

31 December 2024

Carrying Contractual 0-12 1-2 2-5 =5
Granp nmount enchflow Monthe Yaaro Yaara Yeara
MVR"000" MVR"000" MVR"000" MVR"000" MVR"000" MVR"000"

Financial liabilities (non- derivative)

Trade and other payables (Note 30) 1,553,843 1,567,204 1,567,204 - - =
Loans and borrowings (Note 26) 490,243 722,310 326,511 300,711 95,088 -
Amounts due to related parties (Note 29.2) 578,963 578,963 430,743 - 148,220 -
Lease liabilities (Note 28) 166,606 197,088 41,723 71,209 51,234 32922
2iT39i655 33065‘5 65 2.366.181 371,920 294 542 32!922
31 December 2023 Carrying Contractual 0-12 1-2 2-5 >5
amount cashflow Months Years Years Years
Group MVR"000" MVR"000" MVR"000" MVR"000" MVR"000" MVR"000"
Financial liabilities (non- derivative)
Trade and other payables (Note 30) 1,445,065 1,455,455 1,455,455 - - -
Loans and borrowings (Note 26) 639,261 722,310 326,511 300,711 95,088 -
Amounts due to related parties (Note 29.2) 571,028 571,028 422,808 - 148,220 -
Lease liabilities (Note 28) 206,989 285,977 49,799 71,209 34,109 79,960
2,862,343 _ 3034770 __ 2254573 371,920 327417 79.960

It is not expected that the cash flows included in the maturity analysis could occur significantly earlier, or at significantly different amounts.

31 December 2024 Carrying Contractual 0-12 1-2 2-5 >5
amount cashflow Months Years Years Years
Company MVR"000" MVR"000" MVR"000" MVR"000" MVR"000" MVR"000"
Financial liabilities (non - derivative)
Trade and other payables (Note 30) 1,516,476 1,529,837 1,529,837 - - -
Loans and borrowings (Note 26) 166,606 722,310 326,511 300,711 95,088 -
Amounts due to related parties (Note 29.2) 557,825 557,825 409,605 - 148,220 -
Lease liabilities (Note 28) 166,606 285,977 49,799 72,109 34,109 79,960
2,407,513 3,095,949 2,315,752 372,820 327417 79.960
“ooredoo”
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32

Financial instruments and risk Z t (continued)

(ii) Liquidity risk (Continued)

31 December 2023 Carrying  Contractual 0-12 1-2 2-5 =5

cashfl Month Years Years Years

Company MVR"000" MVR"000" MVR"000" MVR"000" MVR"000" MVR"000"

Financial liabilities (non - derivative)

Trade and other payables (Note 30) 1,407,321 1,417,711 1,417,711 - - -

Loans and borrowings (Note 26) 206,989 722,310 326,511 300,711 95,088 -

Amounts due to related parties (Note 29.2) 549,890 549,890 401,670 - 148,220 -

Lease liabilities (Note 28) 206,989 285,977 49,799 72,109 84,109 79,960
2,371,189 2,975,888 2,195,691 372,820 327,417 79,960

The above maturity profile of the financial liabilities represent their undiscounted cashflows.
(iii) Market risk
Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the Group's/ the

Company’s income. The objective of market risk o is 1o ge and control market risk exposures within acceptable
parameters, while optimizing the return.
(a) Interest rate risk
Profile
At the reporting date, the interest rate profile of the Group's/ the Company's interest-bearing financial instruments was:
Group Company
Carrying Carrying amount
31-12-24 31-12-23 31-12-24 31-12-23
MVR"000" MVR"000" MVR"000" MVR"000"
Variable rate instruments
Term loan i (Note 26.4) - 124,193 - 124,193
Term loan ii (Note 26.5) - 64,250 - 64,250
Term loan viii (Note 26.11) 119,933 - 119,933 -
Term loan ix (Note 26.12) - 154,200 - 154,200
Term loan ix (Note 26.13) 59,583 - 59,583 -
179,516 342,643 179,516 342,643

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the reporting date would have decreased / (increased) the post-tax profit of the Group and
Company by the amounts shown below. This analysis assumes that all other variables, in particular foreign currency rates, remain constant.
The analysis is performed on the same basis for 2022,

Impact on post-tax profit

Group Company

31-12-24 31-12-23 31-12-24 31-12-23
MYR"000" MVR"000" MVR"000" MYVYR"000"

100 Basis points increase in interest rate (1,795) (3,426) (1,795) (3,426)
100 Basis points decrease in interest rate 1,795 3,426 1,795 3426
Other than the impact on post-tax profit, there is no impact over the other components of equity.

(b) Exposure to currency risk
The aggregate net foreign exchange gains/losses recognised in profit or loss were:
Group Company
31-12-24 31-12-23 31-12-24 31-12-23
MVR "000" MVR "000" MVR "000" MVR "000"

Net foreign exchange loss included in other (1,125) 133 (1,125) 133
gains / (losses)

Total net foreign exchange gains / (losses) recognised in profit before

income tax for the year (1,125) 133 (1,125) 133
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Financial instruments and risk management (continued)
(iii) Market risk (continued)
(b) Exposure to currency risk (continued)

The Group's exposure to foreign currency risk is as follows based on the year end ding bal (exp d 1n MVR):
31-12-24 31-12-23

uss Euro Uss Euro
Group "o00" "ooo0" 000" "oo0"
Cash and cash equivalents (Note 22) 232,140 677 203,424 548
Trade and other receivables (Note 19) 85,843 1,003 85843 2479
Trade and other payables (Note 30) (32,153) - (38,650) -
Loans and borrowings (Note 26) (490,243) - (639,261) -
Gross of fi ial positi p (204,413) 1,680 (388,644) 3,027

31-12-24 31-12-23

uss Euro uUss Euro
Company "'ooo" "000" "'000" "ooo"
Cash and cash equivalents (Note 22) 232,140 677 200,839 548
Trade and other receivables (Note 19) 85,843 1,003 85,068 2479
Trade and other payables (Note 30) (32,153) - (38,650) -
Loans and borrowings (Note 26) (469.741) - (639,261) -
Gross of ial positi p (183,911) 1,680 (392,004) 3.027
The following significant exch rates were applied during the year:

Average rate Average rate
31-12-24 31-12-23 31-12-24 31-12-23

1 MVR. : USS 0.065 0.065 0.065 0.065
1 MVR. : Euro 0.060 0.059 0.060 0.059

In respect of the monetary assets and liabilities denominated in US Dollar, the Company has a limited currency risk exposure on such balances since the
Maldivian Rufiyaa is pegged to the US Dollar within a band to fluctuate within = 20% of the mid-point of exchange rate.

Sensitivity analysis

A bly possibl thening (weakening) of the euro, US dollar against all the other currencies at 31 December would have affected the

of fi ial instruments d inated in a foreign currency and affected equity and profit or loss by the amounts shown below The analysis
assumes that all other variables, in particular interest rates, remian constant and ignores any impact of forecast sales and purchases.

Change in USD Effect on profit  Effect on pre-tax

Group rate before tax on equity
MVR"000" MVR"000"
2024 -5% 10,221 10,221
+5% (10,221) (10,221)
2023 -5% 19,432 19,432
+5% (19,432) (19,432)
Change in USD Effect on profit  Effect on pre-tax
Company rate before tax on equity
Mllmll mllnnﬂn
2024 -5% 9,196 9,196
+5% (9,196) (9,196)
2023 -5% 19,600 19,600
+5% (19,600) (19,600)

(iv) Accounting classifications and fair values

The following table shows the carrying amounts and fair values of fi ial assets and fi ial liabilities, i their level in the fair value hierarchy.

Group

Carrying amount
As at 31st December 2024 % .
Financial assets at Hidgcsa!

: liabilities at Total
suorizedieoet amortized cost
MVR"000" MVR"000" MVR"000"

Financial assets not measured at fair value
Trade and other receivables (Note 19) 459,310 - 459,310
I in fixed deposits at ised cost (Note 21) 541,441 - 541,441
Cash and cash equivalents (Note 22) 1,633,902 - 1,633,502

2,634,653 - 2,634,653
Financial liabilities not measured at fair value
Loans and borrowings (Note 26) - 490,243 490,243
Amounts due to related parties (Note 29.1) - 578,963 578,963
Trade and other payables (Note 30) - 1,553,843 1,553,843
Lease liabilities (Note 28) - 166,606 166,606

- 2,789,655 2,789,655
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32 Financial instruments and risk management (continued)
(iv) Accounting classifications and fair values (continued)

Group
Carrying amount
As at 31st December 2023 Financial Financial
assets at liabilities at
amortized amortized
cost cost

MVR"000" MVR"000" MVR"000"

Total

Financial assets not measured at fair value

Trade and other receivables (Note 19) 299,730 - 299,730

Investments in fixed deposits at amortised

cost (Note 21) 1,028,943 - 1,028,943

Cash and cash equivalents (Note 22) 1,304,945 - 1,304,945
2,633,618 - 2,633,618

Financial liabilities not measured at fair value

Loans and borrowings (Note 26) - 639,261 639,261

Amounts due to related parties (Note 29.1) - 571,028 571,028

Trade and other payables (Note 30) - 1,445,065 1,445,065

Lease liabilities (Note 28) - 206,989 206,989

g 2,862,343 2,862,343

The Group has not disclosed the fair values for financial instruments when their carrying amounts are a
reasonable approximation of fair value.

Company
Carrying amount
As at 31st December 2024 Financial Financial
assets at liabilities at
amortized amortized
cost cost
MVR"000" MVR"000" MVR"000"

Total

Financial assets not measured at fair value

Trade and other receivables (Note 19) 459,310 - 459310
Amounts due from related parties (Note 20) 541,441 - 541,441
Investments in fixed deposits at amortised cost (Note 21) 1,555,319 - 1,555,319
Cash and cash equivalents (Note 22) 2,556,070 - 2,556,070
Financial liabilities not measured at fair value

Loans and borrowings (Note 26) - 490,243 490,243
Amounts due to related parties (Note 29.1) - 557,825 557.825
Trade and other payables (Note 30) - 1,516,476 1,516,476

Lease liabilities (Note 28) 166,606 166,606

~ 2,731,150 2,731,150

ooredoo’ |
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32 Financial instr ts and risk t (continued)

(iv) Accounting classifications and fair values (continued)

Company
Carrying amount
As at 31 December 2023 Financial Financial
assets at liabilities at
amortized amortized Total
cost cost
MVR"000" MVR"000" MVR"000"
Financial assets not measured at fair value
Trade and other receivables (Note 19) 299,730 - 299,730
Investments in fixed deposits at amortised cost (Note 21) 1,028,943 - 1,028,943
Cash and cash equivalents (Note 22) 1,229,696 - 1,229,696
2,558,369 - 2,558,369
Financial liabilities not measured at fair value
Loans and borrowings (Note 26) - 639,261 639,261
Amounts due to related parties (Note 29.1) - 549,890 549,890
Trade and other payables (Note 30) - 1,407 321 1,407,321
Lease liabilities (Note 28) - 206,989 206,989
- 2,803,461 2,803,461
The Company has not disclosed the fair values for financial instruments when their carrying amounts are a reasonable approximation of

fair value.

(v) Capital management

The Group's objectives when managing capital are to safeguard the group’s ability to continue as a going concem in order to provide
return for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital. In
order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to
shareholders, issue new shares or sell assets to reduce debt.

Consistent with others in the industry, the Group monitors capital on the basis of the gearing ratio. Net debt is calculated as total
borrowings (including borrowings and lease liabilities as shown in the consolidated statement of financial position) less cash and cash
equivalents. Total capital is calculated as ‘equity’ as shown in the consolidated statement of financial position.

Group Company
31-12-24 31-12-23 31-12-24 31-12-23

MVR"000" MVR"000" MVR"000" MVR"000"
Net debt
Borrowings 490,243 639,261 490,243 639,261
Lease liabilities 166,606 206,989 166,606 206,989
Cash and cash equivalents (1,633,902) (1,304,945) (1,555,319) (1,229,696)
Financial assets at amortised cost (investments in fixed (541,441) (1,028,943) (541,441) (1,028,943)
Net debt (1,518,494) (1,487,638)  (1,439.911) (1,412,389)
Total equity 1,894 540 1,693,664 1,891,308 1,688,423
Gearing 26% 33% 26% 33%

During 2024, the group’s strategy, which was unchanged from 2023, was to maintain sufficient cash and bank balances to cover
borrowing balances.

Loan covenants
Under the terms of the major borrowing facilities, the group is required to comply with the following financial covenants:

= Total Net Debt to EBITDA should be less than 4.5 and
=  EBITDA to Net Interest Payable should be greater than 2.75

‘The group has complied with these covenants throughout the reporting period. As at 31 December 2024, the ratio of net debt to EBITDA
was less than 1 (as at 31 December 2023: less than 1) and the ratio of EBITDA to net interest payable was 22.87 (11.67 as at 31
December 2023).
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33 Events after the reporting date

Techfin Maldives Pvt Ltd, a 100% subsidiary of Qoredoo Maldives Plc. 100% shares of Techfin Maldives Pvt Ltd was
transferred to OFTI (Ooredoo Financial Technology International LLC) on 1st January 2025, a company registered in Qatar

34 Contingent liabilities

34.1  The Maldives Inland Revenue Authority (MIRA) issued a notice of assessment on June 28, 2018, instructing the Company
to pay an additional business profit tax of MVR 16,775,603 and accrued interest of MVR 12,699,989 for the years 2013,
2014, and 2015, based on the business profit tax audits. The Company paid the additional tax and interest and filed an
objection on September 9, 2018, which was rejected by MIRA. The Company then filed an appeal to the Tax Appeal
Tribunal of Maldives on March 21, 2019, and the decision was in favor of Ooredoo Maldives, resulting in a refund of the
amount paid.

MIRA then appealed the case to the High Court, which overturned the decision of the Tax Appeal Tribunal and created a
liability for the company of MVR 29,878.285. The case has been appealed to the Supreme Court by Ooredoo Maldives and
the company is hopeful to obtain a favourable decision from the Supreme Court.

34.2 Bank guarantees and letter of credits as at 31 December 2024 are MVR 8,176,364.58 and MVR 13,361,417.36 respectively
(as at 31 December 2023: MVR 6,290,762.86 and MVR 50,911,304.07 respectively).

343 There are no other contingent liabilities outstanding as at the reporting date, which require disclosure in the consolidated
and separate financial statement other than above.

35 Commitments
35.1 Capital commitments

The Group has entered into contract to purchase / construct property, plant and equipment and intangible assets of MVR.
425,881,548/- as at 31st December 2024 (31st December 2023 : MVR. 278,933,018/-).

36 Related party transactions

(a) Wataniya International FZ-LLC holding owns 90.5% of the total number of shares in issue of the Company. The remaining
9.5% of the shares are widely held. The ultimate parent of the Company is Qoredoo Q.P.S.C., a Company incorporated and
domiciled in Qatar.

All related party transactions were entered into in the normal course of business and at prices agreed at negotiated terms,
The names of these related parties, nature of these transactions and their total value have been set out in accordance with
the provisions of IAS 24: “Related Party Disclosure”.

The Group provides telecommunication services as part of its ordinary operations. These telecommunication services are
carried out on commercial terms that are negotiated and agreed upon between the parties.

ooredoo’ |
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36

37

38

39

Related party transactions (continued)

(b) Details of transactions carried out with related parties in the ordinary course of business are set out below:

Name of the Relationship Nature of the Amount Balance outstanding
related party transaction due from/ (to)
31-12-24 31-12-23 31-12-24 31-12-23
MVRIQMDII MVRIDMGI! M‘fnllmll ml!m"

Qoredoo Group LLC ~ Affiliate company Recharge of expenses (13,945) (12,927) (36,087) (25,243)
incurred on behalf of
Ooredoo Maldives PLC
Recharge of expenses 3,101 878 - -
incurred on behalf of
QOoredoo Group LLC
Ooredoo IP LLC Affiliate Brand license fee (33,039) (31,423) (112,761) (115,409)
company
Ooredoo Kuwait Intermediate Re-charge of expenses - - (148,220) (148.220)
parent incurred on behalf of
Ooredoo Maldives PLC
Wataniya International Immediate Management fee (62,961) (59,576) (260,757T) (261,018)
Fz-LLC parent Company
WARF Telecom Subsidiary Management fee 2,631 2,631 4,884 -
International Private Recharge of expenses on
Limited behalf of WARF 2253 3.440
Recharge of expenses on
behalf of Ooredoo Maldives
PLC - (1,759)
Reliance Affiliate Repayment due to capital - 5 (21,138) (21,138)
Communications company reduction
Limited

All transactions with related parties are conducted on an arm's length basis. The terms and conditions of these transactions are neither
more favorable than those available to unrelated third parties nor those that could reasonably be expected to be available under similar
circumstances.

Tr tions with key 1

The Board of Directors of the Company are the members of the key management personnel. The Company has paid MVR 1,824,000/~
as Directors’ emoluments during the year ended 31 December 2024 (for the year ended 31 December 2023: MVR 1,794,000/~ ).

Operating segments

The Group's operations are solely providing telecommunication services in the Maldives. The operations of the Group locked at as a
single operating segment,

The Chief Operating Decision Maker (CODM) of the Group is the Chief Executive Officer (CEO) and the Managing Director of the
Group/ the Company. The CEO and Managing Director considers the performance of the Group/ the Company as a whole considering
the total operations of the Group/ the Company as one in ing the performance of the Group/ the Company and making

decisions about the resource allocation within the Organization.

Director's responsibility

The Board of Director's of the Company is responsible for the preparation and presentation of these consolidated and separate financial
statements.
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40  Comparative information

The comparative figures have been reclassified in order to conform with the presentation for the current period. Such
reclassifications have been made by the Group to improve the quality of information presented and did not have any
impact on the previously reported equity and profits.

Statement of financial position reclassification (Group)

Previous F . Current
presentation R‘eclnsslﬁcaﬁon presentation
@in MVR '000) (0 MVYR'000) o vivR 000)
For the period ended ended 31 Dec 2023
Financial assets at amortised cost - Current (Note 21) 856,126 (9,203) 846,923
Other receivables (Note 19) 142,481 9,203 151,684
Accruals and provisions (Note 30) 461,176 56,607 517,783
Other payables (Note 30) 138,944 (56,607) 82,337
1,598,727 - 1,598,727
Statement of financial position reclassification (Company) N
Previous . 2 Current
. Reclassification .
presentation (in MVR '000) presentation
(in MVR '000) (in MVR '000)
For the period ended ended 31 Dec 2023
Financial assets at amortised cost - Current (Note 21) 856,126 (9,203) 846,923
Other receivables (Note 19) 141,594 9,203 150,797
Accruals and provisions (Note 30) 458,662 56,325 515,187
Other payables (Note 30) 138,313 (56,525) 81,788
1,594,695 - 1,594,695
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