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Independent Auditors’ Report (Continued)
To the Shareholders of Ooredoo Maldives PLC

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

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.

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.

ICAM-IL-FQ1
For and on behalf of KPMG Maldives

05" February 2026

Male’









Qoredoo Maldives PLC
Consolidated and separate financial statements
for the year ended 31st December 2025

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

STATEMENT OF CHANGES IN EQUITY

Group
As at 01 January 2024

Comprehensive income for the year
Profit for the year
Total comprehensive income for the year

Transactions with the owners of the group
Dividend declared (Note 23.4)
Total transactions with the owners of the group

As at 31 December 2024

As at 01 January 2025

Comprehensive income for the year
Profit for the year
Total comprehensive income for the year

Transactions with the owners of the group
Dividend declared (Note 23.4)
Total transactions with the owners of the group

As at 31 December 2025

. Figures in brackets indicate deductions.

Attributable to the owners of the company Non- Total
Share Reserve on Accumulated Total controlling equity
capital translation of surplus interest
share capital
MVR 000" MVR 000" MVR 000" MVR "000" MVR"000" MVR 000"
1,478,004 144,180 62,646 1,684,830 8,833 1,693,663
- - 684.824 684.824 (640) 684.184
- - 684,824 684,824 (640) 684,184
- - (483,307) (483.307) - (483,307)
- - (483.307) (483.307) - (483,307)
1,478,004 144,180 264.163 1,886.347 8.193 1.894.540
1,478,004 144,180 264,163 1,886,347 8.193 1,894,540
- - 726,771 726,771 (3,725) 723.046
- - 726,771 726,771 (3,725) 723,046
- - (506.955) (506.955) - (506.955)
- - (506,955) (506.955) - (506.955)
1,478,004 144,180 483.979 2.106.163 4.468 2,110,631

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.



Ooredoo Maldives PLC

Consolidated and separate financial statements

for the year ended 31st December 2025

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

STATEMENT OF CHANGES IN EQUITY

Attributable to the owners of the company

Share Reserve on Accumulated Total
capital translation of surplus
share capital

Company MVR "000"  MVR "000" MYVR "000" MVR "000'""
As at 01 January 2024 1,478,004 144,180 66,238 1,688,422
Comprehensive income for the year
Profit for the year - - 686,193 686,193
Total comprehensive income for the year - - 686,193 686.193
Transactions with the owners of the Company
Dividend declared (Note 23.4) - - (483.307) (483,307)
Total transactions with the owners of the Company - - (483,.307) (483,307)
As at 31 December 2024 1,478,004 144.180 269,124 1,891.308
As at 01 January 2025 1,478,004 144,180 269,124 1,891,308
Comprehensive income for the year
Profit for the year - - 713,643 713.643
Total comprehensive income for the year - - 713,643 713.643
Transactions with the owners of the Company
Dividend declared (Note 23.4) - - (506.955) (506.955)
Total transactions with the owners of the Company - - (506.955) (506.955)
As at 31 December 2025 1,478.004 144,180 475,812 2.097.996

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 1 to 4.


































































Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements
for the year ended 31st December 2025
(Al amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

12 Income tax (continued)

12,2 Deferred tax assets (continued)

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
12.3 Deferred tax liabilities Group Company
2025 2024 2025 2024
MVR "000" MVR "000"  MVR "000" MVR "000"
As at 1 January 1,290 1,453 1,290 1,453
Reversed during the year (1,290) (163) (1,290) (163)
As at 31 December - 1,290 - 1,290
12.3 Deferred tax liabilities
The recognized deferred tax liabilities are attributable to the following;
As at 31 December 2025 Group Company
31/12/2025 31/12/2025
Temporary Tax effect Temporary Tax effect
difference differenec

MVR "000" MVR "000"

MVR "000"  MVR "000"

Intangible assets - -

As at 31 December 2024 Group Company
12/31/2024 12/31/2024
Temporary Tax cffeet Temporary Tax effect

difference
MVR "000" MVR "000"

difference
MVR "000"  MVR "000"

Intangible assets 8,598 1,290 8,598 1,290
8598 1,290 8,598 1,290
12.4 Net deferred tax assets/ (liabilities) Group Company
2025 2024 2025 2024
MVR "000" MYVR "000" MVR "000" MVR "000"

Deferred tax assets (Note 12.2) 22,038 25,594 22,038 25,594
Deferred tax liabilities (Note 12.3) - (1,290) - (1,290)
22,038 24,304 22,038 24,304

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
2025 2024 2025 2024
Profit for the year attributable to shareholders (MVR. 726,771 684,824 713,643 686,193
"000")
Weighted average number of ordinary shares in issue 147,800 147,800 147,800 147,800
("000")
Basic and diluted earnings per shares (MVR) 4.92 4.63 4.83 4.64
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Ooredoo Maldives PLC

Notes to the consolidated and separate financial statements

for the year ended 3 1st December 2025

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

15 Intangible Assets

15.1 Group IT Capital Total Total
software work in 2025 2024
progress

MVR "000" MVR "000" MVR "000'" MVR "000"

Cost

As at st January 245,576 33,421 278,997 236,293
Additions during the year - 39,926 39,926 22,854
Transferred from capital work in progress 71,480 (71,480) - -
Transferred from property, plant and equipment - 33,682 33,682 19,850
Disposals during the year (6,512) (351) (6,863) -
As at 31st December 310,544 35,198 345,742 278,997

Accumulated Amortization

As at st January 204,246 - 204,246 185,322
Amortizaticn for the year 32,177 - 32,177 18,924
Disposals during the year (5,943) - (5,943) -

As at 31st December 230,480 - 230,480 204,246

Net carrying amount

As at 31st December 2025 80,064 35,198 115,262

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

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.

15.3  The capital work in progress mainly includes amounts incurred in respect of BSS Transformation (MVR

23.75 Mn), Implementation Projects (MVR 6.76 Mn) and Core Network Upgrades (MVR 4.69 Mn)
respectively as at 31 December 2025

33
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Notes to the consolidated and separate financial statements

for the year ended 3 1st December 2025
(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated)

15

15.4

15.5

15.6

Intangible Assets (Continued)

Company

Cost

As at Ist January

Additions during the year

Transferred from capital work in progress
Transferred from property, plant and equipment
Disposals during the year

As at 31st December

Accumulated amortization
As at 1st January

Charge for the year
Disposals during the year
As at 31st December

Net carrying amount

As at 31st December 2025

As at 31st December 2024

IT Capital Total Total
software work in 2025 2024
progress
MVR "006" MVR"0006" MVR"000" MVR "000"
245,576 33,421 278,997 236,293
- 39,926 39,926 22,854
71,480 (71,480) - -
- 33,682 33,682 19,850
(6,512) (351) (6,863) -
310,544 35,198 345,742 278,997
204,246 - 204,246 185,322
32,177 - 32,177 18,924
(5,943) - (5,943) -
230,480 - 230,480 204,246
80,064 35,198 115,262
41,330 33,421 74,751

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.

The capital work in progress mainly includes amounts incurred in respect of BSS Transformation (MVR 23.75
Mn), Implementation Projects (MVR 6.76 Mn) and Core Network Upgrades (MVR 4.69 Mn) respectively as at

31st December 2025
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(Al amounts are expressed in Maldivian Rufiyaa uniess otherwise stated)

22

22.1

23

23.1

23.2

23.3

23.4

24

Bank balances and cash (Continued)

Loss allowances for expected credit losses of bank balances
Group Company

12/31/2025 12/31/2024 12/31/2025 12/31/2024
MVR "000" MVR "006"  MVR "000" MVR "000"

Opening balance 593 1,566 562 1,535
Loss allowance reversed during the year (78) (973) (78) (973)
As at 31 December 515 593 484 562

‘I'he Company has mvested fixed deposits (less than 3 months) amounting to MVK 1,662 Mn as at 317 December 20.25.
(MVR 1,309 Mn as at 31* December 2024).

Share capital
Authorized

Authorized share capital comprises of 155,202,000 (2024: 155,202,000) ordinary shares. All shares are at par value of
MVR. 10/- (2024 : MVR 10/-).

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/- (2024: MVR 10/-).

Fully paid share capital
Group Company

12/31/2025 12/31/2024 12/31/2025 12/31/2024
MYVR "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
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

12/31/2025 12/31/2024
MVR"000"  MVR"000"

Declared accrued and paid during the year final dividend for 2024, MVR 3.43 per share

(for 2023, MVR 3.27 per share) 506,955 483,307

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 1 January 2014.
The exchange difference arose from the translation of issued share capital as at 1™ January 2014 was recognized in this
reserve. This is an un-distributable reserve.
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25

26

Non-controlling interest
Group

12/31/2025 12/31/2024
MVR "000" MVR "000"

As at 1% January 8,193 8,833
Loss allocated to non-controlling interest (3,725) (640)
As at 31% December 4,468 8,193

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.

12/31/2025 12/31/2024
MVR"000" MVR"000"

Non-controlling interest % 35% 35%
Non-current assets - 6,411
Current assets 71,517 79,661
Current liabilities (58,835) (62,642)
Net assets 12,682 23,430
Net assets attributable to NCI 4,439 8,201

Non-controlling interest

Non-controlling interest % 35% 35%
Revenue - 3,423
Loss after tax (10,748) (1,957)
Total comprehensive loss (10,748) (1,957)
Loss allocated to non-controlling interest (3,725) (640)
Net cash generated from / (used in) operating activities (8,040) 3,335
Net cash generated from investing activities (71,107) -
Net (decrease) / increase in cash and cash equivalents (79,147) 3,335

Loans and borrowings
Group Company

12/31/2025 12/31/2024 12/31/2025 12/31/2024
MVR"000" MVR"000" MVR"000" MVR"000"

As at 1* January 490,243 639,261 490,243 639,261
Borrowings during the year 88,665 200,460 88,665 200,460
Repayments during the year (185,911) (349,478) (185,911) (349,478)
Interest payable 527 - 527 -
393,524 490,243 393,524 490,243
Less: Deferred financing costs (3,520) (4,737 (3,520) (4,737)
As at 31" December 390,004 485,506 390,004 485,506
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Ooredoo Maldives PLC

Consolidated and separate financial statements
for the year ended 3 1st December 2025

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

32 Financial instruments and risk management (continued)

(iv) Accounting classifications and fair values (continued)

Group
Carrying amount
As at 31st December 2024 Financial Financial
assets at liabilities at Total
amortized amortized
cost cost

MVR"000" _MVR"000" _MVR"G00"

Financial assets not measured at fair value

Trade and other receivables (Note 19) 459,310 - 459,310

Investments in fixed deposits at amortised

cost (Note 21) 548,944 - 548,944

Cash and cash equivalents (Note 22) 1,639,216 - 1,639,216
2,647,470 - 2,647,470

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

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 2025 Financial Financial
assets at liabilities at Total
amortized amortized
cost cost

MVR'"000" _MVR"000" _MVR'"000"

Financial assets not measured at fair value

Trade and other receivables (Note 19) 460,589 - 460,589
Amounts due from related parties (Note 20) 320 - 320
Investments in fixed deposits at amortised cost (Note 21) 672,061 - 672,061
Cash and cash equivalents (Note 22) 1,722,876 - 1,722,876
2,855,846 - 2,855,846
Financial liabilitics not measured at fair value
Loans and borrowings (Note 26) - 393,524 393,524
Amounts due to related parties (Note 29.1) - 605,018 605,018
Trade and other payables (Note 30) - 1,622,390 1,622,390
Lease liabilities (Note 28) - 163,413 163,413

- 2784345 2,784,345
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