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Independent Auditors' Report 
To the Shareholders of Ooredoo Maldives PLC 
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+960 3310 420 
+960 3310 421 
+960 3323175 
kpmgmv@kpmg.com 

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 financi al position as at 31 st December 
2025, the consolidated and separate statements of comprehensive incom e, changes in equity and cash flows 
for the year then ended, and notes, comprising material acco unting polici es 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 st December 2025, 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 ("TFRSs"). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing ("TSAs") . 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 repo1t. 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 

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. 

. • . . . • • ' . . 

Jl.iskDeseriptj<>il • • 'Our Responses 

Revenue recognition is one of the most complex -
areas of accounting especially with the added 
complexity of the vast array of rapidly changing 
offers, complexity of billing systems, complexity 
of products and services and due to high volume of 
low value transactions captured by the billing 
systems 
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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 

from customers depend on the individual customer 
contract Therefore, there is a potential risk that 
revenue is subject to overstate to meet the 
expectation of the management 

Other Information 

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

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; 

► Adjustments which are outside of the 
normal billing process, 

► Revenue recognition on the bundled 
services offered, 

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

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. 

Identifying and exam111111g the key 
reconciliations prepared by the management 
between different IT systems within the 
revenue process. 

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 Repo1ting Standards 

Management is responsible for the other information. The other information comprises the information 
included in the Annual Repo1t but does not include the consolidated and separate financial statements and 
our auditors' report thereon. The Annual Repo1t is expected to be made available to us after the date of 
this auditors' repo1t. 

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

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. 

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' repott 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 pa1t of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• 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. 

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material unce1tainty 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' rep01t. However, future events or conditions may cause the Group to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the 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 . 
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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) 

• Plan and perform the group audit to obtain suffic ient 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, supervi sion and review of the aud it 
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 al l relationships and other 
matters that may reasonably be thought to bear on our independence, and where app licable, act ions 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 Li ' nse No: ICAM-IL-FQl 
For and on behalf of KPMG Maldives 

05th February 2026 

Male' 
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Ooredoo Maldives PLC 
Consolidated and separate financial statements 
for the year ended 3 I st December 2025 
(All amounts are expressed in Maldivian Rufiyaa unless othenvise stated) 

STATEMENT OF COMPREHENSIVE INCOME 

Group 

For the year ended 31st December .2025 2024 
Notes IVl'VR "000" MVR "000" 

Revenue 6 2,215,8 LO 2,202,863 

Other income 7 6,300 

Network, interconnect and other operating expenses 8 (784,082); (844,823) 

Employee salaries and associated cost 9 (260,352)i (251,913) 

Depreciation and amortization (292,884), (250,440) 

Finance income 10 60,111 48,174 

Finance costs 10 (8-1, 109), (l00,024) 

Impairment (losses)/ reversal on financial assets 19.4 (4,679)1 42 

Impairment losses on other non-financial assets 17.1 

Other losses - net 11 (80), (9352 

Profit before tax 852 ,737 809,244 

Income tax expense 12 (;1 29,69 1), (125,060) 

Profit (total comprehensive income) for the year 723;046 . 684,184 

Total comprehensive income attributable to: 

Shareholders of the parent 726,7TI 684,824 

Non-controlling interest 25 (3,725), (640) 

Total comprehensive income for the year 7'23;04(, ; 684,184 

Basic and diluted earnin~s per share (MVR) 13 4,92 4.63 

Figures in brackets indicate deductions. 

Company 

2025 2024 
• MMR "·000" MVR "000" 

2,215,8,10 2,199,440 

2,436 8,785 

(781 ,30 1) • (842,865) 

(260,352): (251,913) 

(287,729)] (249,646) 

59,90 1 48,174 

(81 , ]:(:)9)1 (100,024) 

(4,393){ 42 

(20;045)i 

115 (7402 

843;334 : 811,253 

( 129;69,J), (125,060) 

7'13,643 686,193 

71 3,643 686,193 

' 713,643 686,193 

4.83 4.64 

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 l 0-55. The report of the independent auditors is 
given on pages 1 to 4. 
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Ooredoo Maldives PLC 
Consolidated and separate financial statements 
for the year ended 31st December 2025 

(All amounts are exe,ressed in Maldivian RulJ.:i,aa unless othenvise s/ated2 

STATEMENT OF FINANCIAL POSITION 

Group Company 
As at 31/1272025 31/12/2024 31/12/2025 31/12/2024 

Notes ~"000" MVR "000" MVR "000" MVR "000" 
ASSETS 
Non-current assets 
Property, plant and equipment 14 1,853,126 1,884,956 L,853 ,126 L,879,803 
Intangible assets 15 ll'S ,262 74,751 115,262 74,751 
Long-tenn prepayments 19.2 98,197 108,647 98,311 107,391 
Right of use assets 16 141 ,406 154,935 141 ,406 154,935 
Investment in subsidiary 17 I 20,046 
Financial assets at amortised cost 21 179,808 181,879 179,808 181,879 
Deferred tax assets ~net1 12.4 22,038 24,304 22,038 24,304 
Total non-current assets 2,409,837 2,429,472 2,409,952 2,443,108 

Current assets 
Inventories 18 12,:740 16,358 12,740 16,358 
Trade and other receivables 19 463,565 436,122 463,929 435,041 
Amount due from a related party 20 320 4,884 
Financial assets at amortised cost 21 492,253 366,654 492,253 366,654 
Bank balances and cash 22 1,794,393 1,639,216 1,722,876 1,560,633 
Total current assets 2,762,951 2,458,350 2,692,118 2,383,570 

Total assets 5,172,788 4,887,822 5,102,070 4,826,678 

EQUITY AND LIABILITIES 
EQUITY 
Share capital 23.3 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 surelus 483,9:79 264,163 475,8J2 269,124 
Total equity attributable to equity holders of the parent 2,106,163 1,886,347 2,097,996 1,891,308 
Non-controllin~ interest 25 4,468 8,193 
Total egui~ 2,110,631 1,894,540 2,0971,996 1,891,308 

LIABILITIES 
Non-current liabilities 
Loans and borrowings 26.2 210,548 308,975 210,548 308,975 
Provisions 27 19,921 18,427 19,92 1 18,427 
Lease liabilities 28 135,361 139,919 l35,361 139,919 

Amounts due to related ea~ 29.1 148,220 148,220 148,220 148,220 
Total non-current liabili ties 514,050 615,541 514,050 615,541 

Current liabilities 
Loans and borrowings 26.3 179,457 176,532 179,457 176,532 
Lease liabilities 28 28,052 26,687 28,052 26,687 
Amounts due to related parties 29.2 477,936 430,743 456,798 409,605 
Trade and other payables 30 1,787,526 1,672,081 1,749,989 1,634,714 
Current tax liabilities 31 75,136 71,698 75,729 72,290 
Total current liabilities 2,548,I0'Z 2,377,741 2,490,025 2,319,828 
Total liabilities 3,062,157 2,993,282 3,004,015 2,935,369 

Total eguity and liabilities 5,172,788 4,887,822 5,102,070 4,826,678 

* Refer to Note 40 f<?r 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 I to 4. 

Name of the Director Signature C: ,:f7 art::. 

~hi:!qi .Q;:iwl:!~mi( Mi:! !'1?9.i r19 P irE;!G\9r & .. . .. . .. . .. . .. .... ____ ,?: .. ...... 

Georg e .Bow ring_ Cha.llenor /MChairman, Audit &. ~isk . .. ~7j~ . . ....... 
anagement Committee ~ 

Chief Executive Officer _ ·, 
: ::~::~::::·: ~:~hi.Q~m~~rnm/ .C.bief Financial Office.~ ....... ..... . -~ · .. ... f .~ooredoo.~--------.-

oorndoo Maldive Pie. 
C· 63l/ 2004 

- - --
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Ooredoo Maldives PLC 
Consolidated and separate financial statements 
for the year ended 31st December 2025 
(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated) 
ST A TEMENT 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 O 1 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 com~anr 
Share Reserve on Accumulated Total 
capital translation of surplus 

share capital 
MVR "000" MVR "000" MVR "000" MVR "000" 

1,478,004 144,180 62,646 1,684,830 

684,824 684,824 
684,824 684,824 

(483 ,307) (483 ,307) 
(483 ,307) (483 ,307) 

1,478,004 144,180 264,163 1,886,347 

1,478,004 144,180 264,163 1,886,347 

726,771 726,771 
726,771 726,771 

(506,955) (506,955} 
(506,955) (506,955} 

1,478,004 144,180 483 ,979 2,106,J 63 

Non- Total 
controlling equity 

interest 

MVR "000" MVR "000" 

8,833 1,693,663 

(640) 684,184 
(640) 684,184 

(483 ,307) 
(483 ,307) 

8,193 1,894,540 

8,193 1,894,540 

(3,725) 723 ,046 
(3,725) 723 ,046 

(506,955) 
(506,955) 

4,468 2,110,631 

The consolidated and separate financial statements are to be read in conjunction with the re lated notes, which form an integral part of the consolidated and separate financial statements of 
the Company set out on pages I 0-55. The report of the independent auditors is given on pages I to 4. 
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Ooredoo Maldives PLC 

Consolidated and separate financial statements 

for the year ended 31st December 2025 

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

STATEMENT OF CHANGES IN EQUITY 

Company 

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 Company 
Dividend declared (Note 23.4) 

Total transactions with the owners of the Company 

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

As at 3 l December 2025 

Figures in brackets indicate deductions. 

Attributable to the owners of the company 
Share Reserve on Accumulated Total 
capital translation of surplus 

share capital 
MVR "000" MVR "000" MVR "000" MVR "000" 

1,478,004 144,180 66,238 1,688,422 

686,193 686,193 

686,193 686,193 

(483,307) (483,307) 

(483,307) 

=========== ============ ========~== 
(483 ,3 07) 

1,478,004 144.180 269,124 1,891.308 

1,478,004 144,180 269,124 1,891 ,308 

713,643 7 13,643 

713,643 7 13 .643 

(506,955) (506.9552 

(506,955) 

=========== ============ ========~== 
(506.955) 

1,478,004 144,180 475,812 2,097,996 

The consolidated and separate financial statements are to be read in conjunction with the related notes, which form an integral part of the consol idated and separate financia l statements of 
the Company set out on pages 10-55. The report of the independent auditors is given on pages I to 4. 
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Ooredoo Ma ldives PLC 
Consolidated and separate financial statements 
for the year ended 31st December 2025 
(All amounts are exeressed in Maldivian Rufiyaa unless othe1wise stated) 
ST A TEMENT OF CASH FLOWS 

Gro ue Comeany 
For the year ended 31 December 2025 2024 2025 2024 

Notes MVR "000" MVR "000" MVR "000" MVR "000" - --
Cash flows from operating activities 
Profit before tax 852,737 809,244 843,334 811 ,253 

Adjustments for: 
Depreciation on property, plant and equipment 14 214,904 191 ,813 209 749 , 190,899 

1 ; 

Disposal gain of property, plant and equipment 14 (385) (385) 
Amortization of intangible assets 15 32, 177 18,924 32,177 i 18,924 
Amort ization of long-term prepayments 19.2 10,450 8,114 9,080 • 8,000 
Depreciation of right to use assets 16 45,802 , 39,822 45,802 • 39,822 
Inventory Provision made I (reversed) during the year 18.1 (3 ,031 ) j 3,504 (3,031 ), 3,504 
Lease derecognition (gain)/ loss 16 136 : (6,300) 136 (6,300) 
Provision for expected credit losses on trade receivables 19.3 3,650 ' 3,251 3,258 3,252 
Reversal for expected credit losses on investments 21.1 (4-1 l )i (2,975) (411 )· (2,975) 
Reversal for expected credit losses on bank balances 22.1 (78) ; (973) (78) (973) 
Impairment provis ion of investment in subsidiary 17.1 20,045 
Interest income 10 (60,1.l l)i (48,174) (59,901). (48 ,174) 
Interest expense 10 81 109 ' 100,024 8:1,109 : 100,024 
Operating profit before working cap ita l changes 1, 177,334 1,115,888 l, 1•8'1,269 l 1,116,871 

Working capita l changes 
Change in inventories 6,649 ' 15,404 6,649 : 15,404 
Change in contract assets (7,3.87} 9,070 (7,,38'1), 9,070 
Change in trade and other receivables (2'.3 ,707') ' (143,847) (24.,758;){ ( 143,540) 
Change in amount due from related party 4,564 (4,884) 
Change in amounts due to related parties 47, 193 ; 7,935 47,193 7,935 
Change in trade and other payables {186,297); 133,882 ( ]86,469~, 134,028 
Cash generated from operating activities 1,013,785 , 1,138,334 1,021,061 1,134,886 

' Interest paid 10 (80,0'72)1 (100,024) (80,072)1 (100,024) 
Interest received 10 60,111 , 48, 174 59,90·1 i 48,174 
Tax paid 31 {123,9872; (139,545) (123,986~! (139,545 ) 
Net cash from opera ting activities 869,838 946,938 876,904 : 943,490 

Cash flows from investing activities 

Purchase and construction of property, plant and equipment 14 (183,073); (383 ,290) t (183,073) (383,176) 
Acquisition of intangible assets 15 (73,608}! (42,704) '(73,608); (42,704) 
Additions to long-term prepayments 19.2 

c123,111)l 

(16,191) 

( 123,J 17)! 

(16,191) 
Net movement in financial assets at amortised cost 21 481,274 481,274 
Consideration received from disposal of assets 385 385 
Net cash (used)/ generated in investing activities (378,798)· 39,474 (379,79821 39,588 

Cash flows from financing activ ities 
Dividend paid during the period (202,55 1)" (475,542) (202,s5,1 ), (475,542) 
Principal element of lease repayments (35,14411 (33,868) (35, 144) (33,868) 
Net movement m loans and borrowmgs 26 (97,246); ( 149,0 I 8) (9:7,246)< (149,018) 
Net cash used in financing activities {334,94,1 l! (658,428) (334,941 )1 (658,428) 

Net increase in cash and cash equiva lents 1·55,098 j 327,984 ]:62, 165 ; 324,650 
Cash and cash equivalents at begi nning of the year I 639,809 ' I 311 825 I 561, 195 j 1,236 545 
Cash and cash eq uivalents at end of the year 22 1,794,907 1,639,809 1,723,360 ; 1,561,195 

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 I 0-55. The report of the independent auditors is 
given on pages I to 4. 
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Ooredoo Maldives PLC 
Notes to the consol idated and separate financial statements 

for the year ended 31st December 2025 
(All amounts are expressed in Maldivian Rufiyaa unless otherwise stated) 

Reporting entity 

Ooredoo Maldives PLC (the "Company") is a company incorporated and domiciled in the Republic of Maldives as a 
private limited li ability 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 Ooredoo Maldives PLC, 

respectively with effect from 22 December 2013 and 06 October 20 I 6 and presently governed under the Compan ies 
Act No. 07 of 2003, with its registered office at Ooredoo Maldives Headquarters, Bageechaa 1-Iingun, 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 3 l' ' December 2025 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 faci litating the bulk sale of international telecommuncations and to construct and operate all 

telecommunications apparatus and or facilities that are requ ired 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 Bui lding, J-lulhumale' 
Male' , P.O.Box 2196, Republic of Maldives. 

The Company's ultimate parent unde11aking and controlling party is Ooredoo 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 ri sks, 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 bas is. All the assets and 
financial assets are measured at historical cost and amortised cost basis and no assets are measured at fa ir 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 
judgements, 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 31st December 2025 

(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. 

lmpairement 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 ceriain 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 ce1iainty 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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Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 

for the year ended 3 I st December 2025 

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

2 Basis of preparation (continued) 

(d) Use of estimates and judgements (continued) 

• Contingent liabilities 

Contingent liabilities are potential liabilities that arise from past events whose ex istence 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. 

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 obso lete, are assessed collectively and a provision applied 
according to the inventory type and the degree of ageing or obso lescence, based on historical 

3 Changes in material accounting policies 

The Group did not have any changes to it's accounting policies from those applied in the consolidated and 

separate financial statements as at and for the year ended 31 st December 2024. 

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 repo1ting 
periods commencing I January 2025. 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 standard: 

(i) Lack of Exchangeability - Amendments to IAS-21 

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 fo reseeable future. Thus, 
they continue to adopt the going concern basis of accounting in preparing the consolidated financial 
statements. 
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Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 
for the year ended 3 1st December 2025 

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

4 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 returns 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 conso lidated 
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 fore ign currencies 
are translated to the functional currency at the exchange rates ruling at the dates of transactions. Non­
moneta1y 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 . 

4.1 Financial instruments 

(i) Recognition and initial measurements 

Trade receivables issued are initially recognized when they are originated. All other financial assets and 
financial li abilities 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. 
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Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 

for the year ended 31st December 2025 
(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; 

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: 

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

• 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 OCJ. 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 
potifolio level because this best reflects the way the business is managed and information is provided to 
management. The information considered includes: 

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 31st December 2025 

(All amounts 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 expectations about future 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: 

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

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

• 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 
at FVTPL 

Financial assets 
at amortised 
cost 

These assets are subsequently measured at fair value. Net gains and losses, including 
any interest or dividend income, are recognised in profit or loss. 

These assets are subsequently measured at amortised cost using the effective interest 
method. The amortised cost is reduced by impairment losses. Interest income, foreign 
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 3 I st December 2025 

(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 

investments at calculated using the effective interest method, foreign exchange gains and 
FVOCI losses and impairment are recognised in profit or loss. Other net gains and 

losses are recognised in OCI. On de-recognition, gains and losses accumu lated 
in OCI are reclassified to nrofit or loss. 

Equity These assets are subsequently measured at fai r 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 

OCI. 

Financial liabilities - Classification, subsequent measurement and gains and losses 

Financial liabi lities are classified as measured at amortised cost or FYTPL. 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 liabi lities at FYTPL 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 financia l 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 fi nancial liability based on the modified 

terms is recoenized at fai r 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 liabi lities 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 legal ly enforceable right to set off the amounts and 
it intends either to settle them on a net basis or to realize the asset and sett le the liability simultaneously. 
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Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 

for the year ended 31st December 2025 
(All amounts are expressed in Maldivian Ruf/yew unless otherwise stated) 

4.1 Financial instruments (continued) 

(v) Share capital 

Ordinary shares 
I 

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. 

4.2 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 ifanv. 

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 

prope1ty, plant and equipment are determined by comparing the proceeds from disposal with the carrying amount 
oforooertv. olant and eauioment. and are recoenized net within other income in orofit or loss. 

(ii) Subsequent costs 

The cost of replacing a part ofan 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 pait 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 3 I st December 2025 

(All amounts are expressed in Maldivian Ru(iyaa 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 
Network equipment 
Network infrastructure equipment 
Office and computer equipment 
Furnituture and fixtures 
Tool and equipment 
Vessel and motor vehicles 

5 years 
8 to 25 years 
14 years 
3 to 5 years 
5 years 
3 to 14 years 
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. 

Amm1ization methods, useful lives and residual values are reviewed at each financial year-end and adjusted 
if appropriate. 

I IT Software 13 to 8 years 
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Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 

for the year ended 31st December 2025 

(All amounts are expressed in Maldivian Rufiyaa 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 lFRS 16. This policy is applied to contracts 

entered on or after 1st January 20 l 9. 

(i) As a lessee 

At commencement or on modification of a contract that contains a lease component, the Group allocates the 
consideration in the contract to each lease component on the basis of its 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 li ability adjusted fo r 
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 · 

liabilitv. 

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: 

• 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 

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 ce11ain 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 lia5) ility 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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Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 

for the year ended 31st December 2025 

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

4.4 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 sho11-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 USO 5,000. 

4.5 lnventoies 

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 inventori es 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. 

4.6 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. 

4.7 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. 

4.8 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 overdrafts are shown within borrowings in 
current liabilities in the statement of financial position . 

4.9 Impairment 

4.9.1 Non-derivative financial assets 

Financial instruments and contract assets 

The Group recognizes loss allowances for ECLs on: 

• financial assets measured at amo11ized cost; 
debt investments measured at FVOCI ; and 
contract assets. 
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Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 

for the year ended 31st December 2025 

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

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-looki112: 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. 

I 2-month ECLs are the portion of ECLs that result from default events that are possible within the 12 
months after the repo1ting date (or a shorter period if the expected life of the instrument is less than 12 

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 repo1ting 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: 

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 
the disappearance of an active market for a security because of financial difficulties. 
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4.9 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 FYOCI, 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 CG Us or groups of CG Us 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 

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 amorti zation, if no impairment loss had been recognized. 

4.10 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 
neriod of time to 2:et readv for its intended use or sale. are canitali zed as nart of that asset. 

4.11 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 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 
emolovee and the obligation can be estimated reliablv. 

(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. 

4.12 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. 

4.13 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. 
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4.13 Revenue recognition (continued) 

Revenue is recognized when the respective obligations in the contract are del ivered 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 fi xed-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 recogni zed 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 in dividual services separately. 
Consideration is all ocated 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 fa ir value of the 
consideration received or receivabl e, 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 ob ligation related to the supp ly 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 

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 mu ltiple 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. 
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4.13 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 

substantial ly 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 so lutions 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 propo1tion 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 

Payment terms 

The Company has a refund policy for fau lty devices if the issue is repo1ted 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 

4.14 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 cany out the small operations. 

4.15 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 
reco2:nised 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 oosition. 

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 2:ains/(losses). 
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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 establi shed. 

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 li abi lity. 

In calculating interest income and expense, the effect ive interest rate is app lied to the gross carrying amount 
of the asset (when the asset is not credit0 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 appl ied 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 liabili ties 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 fa ir va lues. 
Management has overall responsibility for overseeing all significant fair value measurements, including 
Level 3 fair values. and reoorts directlv to the Chief Financial Officer. 
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4. 18 Measurement of fair values (continued) 

Management regu larly rev iews significant unobservable inputs and valuation adjustments. If third party information, such as 

broker quotes or pricing services, is used to measure fa ir values, then the Management assesses the ev idence obtained from 

the thi rd 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 liabi li ty, 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 I : quoted prices (unadjusted) in acti ve markets for identical assets or liabiliti es. 

• Level 2: inputs other than quoted pri ces included in Level I that are observable for the asset or l iab ility, either 
directly (i.e. as prices) or indirectly (i .e. derived from pri ces). 

• Level 3: inputs for the asset or liabi li ty that are not based on observable market data (unobservable inputs). 

If the inputs used to measure the fair value of an asset or a liab il ity fa ll into different levels of the fa ir va lue 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 Accountini? standards issued but not yet effective. 

A number of new standards for annual periods beginning after 01 January 2025 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) Presentati on and Disclosure in Financial Statements - IFRS 18. 
(B) Other accounting standards: 

(i) Class ifi cation and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7) 
(ii) A nnual Jmpro\'ements to IFRS Accounting Standard - Volume 11 
(iii) IFRS 19 Subsid iaries without Public Accountability Disclosures 
(iv) Contracts referencing nature - dependent electricity (Amendments to JFRS 9 & IFRS7) 

(C) Adoption oflSSB sustainability disclosure standards (IFRS SI & IFRS S2) in the Maldives w ith effect from I st 

January 2026. 

6 Revenue 

6.1 

The Group's operation and main revenue streams are those described below (Note 6.1 ). The Group's revenue is deri ved from 
Mobi le, Fixed, Broadband, Enterprise and Others. 

Disaggregation of revenue 

Major services lines Group 

2025 
MVR "000" 

Mobi le revenue 1,645,043 
Fixed, broadband and enterprise 568,368 
Others 2,399 

22 158 10 

Timing of revenue recognition Group 
2025 

MVR "000" 

At a point in time 10,256 
Over time 2,205 554 

2,215,8 10 

2024 

MVR "000" 

1,68 1,200 
520,507 

1,156 

2 202 863 

2024 
MVR "000" 

18,030 
2 184,833 
2,202,863 

Company 

2025 

MVR "000" 

1,645,043 
568,368 

2,399 

22158 10 

2024 

MVR "000" 

1,677,777 
520,507 

1,156 

2 199,440 

Company 
2025 

MVR "000" 

10,256 
2 205 554 
2,215,8 10 

2024 
MVR "000" 

18,030 
2, 181 ,410 
2, 199,440 

Contract assets arriving from the revenue from enterpri se solution and device sales as at 3 1 December 2025 is MVR 22 Mn 
(2024: MVR 14.6 Mn). 

7 Other income Group Company 

2025 2024 2025 2024 
MVR "000" MVR "000" MVR "000" MVR "000" 

M anagement fees 2,436 2,485 
Gain on de-recognition of ROU assets 6,300 6,300 

6,300 2,436 8,785 
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8 Network, interconnect and other operating expenses 

Direct cost of services 
Management fees 
Marketing expenses 
Repa ir and maintenance costs 
Operating lease rent 
Professional fees 
Other operating costs 

Group 
2025 

MVR "000" 

322,322 

96,680 
33,568 
93,6 15 

353 
6,7 12 

230,832 
784,082 

2024 
MVR "000" 

327,593 
96,000 
37,973 
97,872 

598 
6,000 

278,787 
844,823 

Com pany 
2025 2024 

MVR "000" MVR "000" 

322,322 327,593 
96,680 96,000 
33,568 37,973 
93,6 15 97,872 

42 
6,418 5,705 

228,698 277,680 
781,30 1 842,865 

Other operating costs of the Company and Group mainly include license fee/concession costs, network electricity costs, leased 
internet circuit costs and co ll ection costs. 

9 Employee sa laries and associated cost 

Salaries and wages 
Pens ion fund contribution 
Allowances 
Bonus 
Other staff costs 

IO Net finance costs 

Finance income 
Interest income 

Finance costs 
In teres I expenses 
Interest cost on lease li ability (Note 28) 
Bank charges 
Unwinding of discount of asset retirement obligation 
(Note27.I) 

Net finance costs 

11 Other losses - net 

Foreign exchange (loss)/ ga in on others 
Other miscellaneous expenses 
Loss 011 de-recognition ofROU assets 
Gain on disposal of assets 

12 Income tax expense 

Current tax expense 
Reversal of deferred tax asset (Note 12.2) 
Reversal of deferred tax liability (Note 12.3) 
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Group 
2025 

MVR "000" 

154,215 
6,074 

43,654 
37,546 
18,863 

260,352 

2024 
MVR "000" 

146,6 15 
5,654 

43, 151 
39,639 
16,854 

25 1,9 13 

Grou p 
2025 2024 

MVR "000" MVR "000" 

60,1 11 48,174 

Company 
2025 

MVR "000" 

154,215 
6,074 

43,654 
37,546 
18,863 

260,352 

2024 
MVR "000" 

146,615 
5,654 

43, 151 
39,639 
16,854 

251,9 13 

Company 
2025 2024 

MVR "000" MVR "000" 

59,901 48, 174 

(38,208) 
(33,047) 

(8,8 17) 

(54,985) (38,208) (54,985) 
(29,923 ) (33,047) (29,923) 
( I 4,054) (8,8 17) (14,054) 

(1,037) (1,062) (1 ,037) (1,062) 
-----,-,(8;-,-1'.,-,1.,,.,09~J --....,<""'10""0"",o-=-24"""") ::::::c8:1:.1:09:i :::::(:10:oz:,o:24'.:J 

=-==(2=0=,9=98=) ====(5=1=,8=50,b) ====(2=1=,2=08.,.) ====(5=1 ='8=50.,.) 

Group 
2025 

MVR "000" 

235 
(178) 
(136) 

2024 
MVR "000" 

(1,125) 
(195) 

Company 
2025 

MVR "000" 

235 
16 

(136) 

2024 
MVR "000" 

(1, 125) 

385 385 

=====(=80.,.) ====(=93=5=) ====1=15= =====(=74=0=) 

2025 
MVR "000" 

Group 
2024 

MVR "000" 

Company 
2025 

MVR "000" 
2024 

MVR "000" 

127,425 122,839 127,425 122,839 
3,556 2,384 3,556 2,384 

------,-=(,,.,I ,729cc0,.,._) ------,-=-='("="16.,.,3,....) ------,-=(,,.,1,..,.,29,,.,0~) ---~(_16_3~) 
===1=2=9,=69=1= 125,060 129,69 1 125 ,060 
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12 Income tax (cont inued) 

12.1 Numerical reconciliation of income tax expense to prima _____ G"--'--ro'--u"-'1'---i ________ ..cC::..0:..:1.:.:11.i:.pa::.nc..\'-'----
facie tax payable 2025 2024 2025 2024 

Accounting profit before tax 

Tax 011 Loss from Subsidiary (Note 12. 1 I) 

Tax calculated at the rate of 15% 
Add: tax 011 11011-deductible expenses 
Less: tax 011 deductible expenses 
Income tax expense 

MVR "000" 

852,737 

959 

MVR "000" 

809,244 

353 

MVR "000" MVR "000" 

843,334 81 1,253 

127,9 1 I 12 1,387 126 ,500 12 1,688 
54, 154 51 ,7 13 53,323 5 1,575 

(55,599) __ ...,_('-50"'",6'-l'--'4.,_l __ _,('-52'-'-,3c.c9...c8.,_) __ ...,_('-50"'",4...c2c....c4.,_l 
127,425 122,839 127,425 122,839 

!11 accordance with the provisions of the Income Tax Act No. 25 of 20 I 9, relevant regulations and subsequent amendments thereto, 
the Company is liable for income tax 011 its taxable profits at the rate of 15%. The effective tax ra te for the year ended 3 1st 
December 2025 is 14.94% (31st December 2024: 15. I 8%) 

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 regulat ions, guidelines and prior experience. 

12-LI This relating to the taxable loss generated from WARF Pvt Ltd for the year ended 3 1st December 2025. 

12.1.2 Accumulated Tax Losses 

Balance as at I st January 
Tax Loss for the Period 
Tax Loss expired during the Period 
Balance as at 3 1st December 

12.1.3 Tax losses a re set to expire as follows ; 

Loss for the tax year 202 1 
Loss for the tax year 2022 
Loss for the tax year 2023 
Loss for the tax year 2024 
Loss for the tax year 2025 

G rou p 
3 1/12/2025 31/12/2024 

MVR "000" MVR "000" 

26,723 24,369 
6,391 2,354 

(5,902 ) 
27,2 12 26,723 

Amount Date of 
MVR "000" expiry 

14,86 1 01/0 1/2027 
2,040 01/0 1/2028 
1,566 01 /01 /2029 
2,354 01/01/2030 
6,391 01/01/203 1 

27,2 12 

12.1.4 Un- recognized deferred tax asse ts/ (liabi lity) are attributable to the following; 

Accumul ated tax losses 
Property, plant and eq uipment 

G rou J 

31/12/2025 
Temporary 
Difference 

MVR "000" 

27,2 12 

Tax Effect 
MVR "000" 

4,082 

31/12/2024 
Tempora ,1' 
Difference 

Tax Effect 

MVR "000" MVR "000" 

26,723 4,008 

----- -----__ __,.("-'3'"--96.CCSCL) ___ ...,.(5=..c9c..=5.L) 
27,2 12 4,082 22 ,757 3,4 14 

Net deferred tax assets have not been recognized in respect of the above item, because it is not probable that future taxable income 
will be ava ilable against which the Group can utilize the benefi ts there from. 

12.2 Deferred tax assets 

As at I January 
Reversal during the year 
As at 3 1 December 

G roup Co mpany 
2025 2024 2025 2024 

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

25,594 27,978 25,594 27 ,978 

---'"'(3i:,5..::.56::..1..l __ _,,.,(2:..i..3::c8:;..;4.,_) ___ ("'3.2.:,5..::.56::..1..l ---'(""2"',3-'--84-'-'-l 
22 038 25,594 22 038 25,594 

The recognized deferred tax assets are attributable to the foll owing; 

As at 31 December 2025 G roup Company 

Asset retirement obligation 
Property, plant and equipment 
Provision for doubtful debt 
Bonus provision 
Other provision 
Intangible Assets 
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31/12/2025 
Temnorarv 
difference 

MVR "000" 

19,92 1 
3. 126 

73,763 
46,645 

1,773 
1 69 1 

146 9 19 

29 

Tax effect 

MVR "000" 

2,988 
469 

11 .064 
6,997 

266 
254 

22 038 

31/12/2025 
Temnora rv 
difference 

MVR "000" 

19,921 
3.1 26 

73.763 
46,645 

1.773 
1 69 1 

146 919 

Tax effect 

MVR "000" 

2.988 
469 

11 ,064 
6,997 

266 
254 

22 .038 



Oorcdoo Maldives PLC 

Notes to the consolidated and separate financial statements 
for the year ended 31st December 2025 
(All amo11nts are expressed in Maldivian Ru(iyaa 1111/ess othenl'ise stated) 

12 Income tax (continued) 

12.2 Deferred tax assets (continued) 

As at 31 December 2024 

Asset retirement ob ligation 
Property, plant and equipment 
Provision for doubtful debt 
Bonus provision 
Other provision 

12.3 Deferred tax liabilities 

As at I January 
Reversed during the year 
As at 31 December 

12.3 Deferred tax liabilities 

Group 
31/12/2024 

Temporary 
difference 

MVR "000" 

I 8,427 
30,526 
70,3 51 
50,545 

771 
170 620 

Tax effect 

MVR "000" 

2,764 
4,579 

10,55 3 
7,582 

116 
25 594 

Group 
2025 2024 

MVR "000" MYR "000" 

Company 
31/12/2024 

Temporary Tax effect 
difference 

MVR "000" MVR "000" 

18,427 2,764 
30,526 4,579 
70,351 10,553 
50,545 7,582 

771 l 16 
170 620 25 594 

Company 
2025 2024 

MVR "000" MVR "000" 

1,290 1,453 1,290 1,453 
___ (~l~,2_90~) ___ (~16_3~) --~(~l ,_29_0_,_) ___ .,...(,,,,16,,..,3""") 

1,290 1,290 

The recognized deferred tax liabilities are attributable to the following; 

As at 31 December 2025 

Intangible assets 

As at 31 December 2024 

Intangible assets 

12.4 Net deferred tax assets/ (liabilities) 

Deferred tax assets (Note 12.2) 
Deferred tax liabilities (Note I 2.3) 

13 Basic and diluted earnings per share 

Group 
31/12/2025 

Temporary 
difference 

MVR "000" 

Tax effect 

MYR "000" 

Group 
12/31/2024 

Temporary 
difference 

MVR "000" 

8 598 
8 598 

Tax effect 

MVR "000" 

I 290 
I 290 

Group 
2025 2024 

Company 
31/12/2025 

Temporary 
difference 

MYR "000" 

Tax effect 

MYR "000" 

Company 
12/31/2024 

Temporary 
difference 

MYR "000" 

Tax effect 

MYR "000" 

8 598 I 290 
8 598 I 290 

Company 
2025 2024 

MVR "000" MYR "000" MVR "000" MYR "000" 
22,038 25,594 22,038 25,594 

--~~~ ___ (_,.,l ,"'"29,,_0'""") --~-="",... ___ _.,.(.,.,_1,2""'9'""'0.,_) 
22 038 24,304 22,038 24,304 

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; 

Profit for the year attributable to shareholders (MVR. 
"000") 

Weighted average number of ordinary shares in issue 
("000") 

Basic and diluted earnings per shares (MVR) 

ooredoo· 
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Group Company 
2025 2024 2025 2024 

726,771 

147,800 

4.92 

30 

684,824 

147,800 

4.63 

713,643 

147,800 

4.83 

686,193 

147,800 

4.64 



Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 
for the year ended 31st December 2025 
CAIi amounts are exe_ressed in Maldivian Rufi"t_aa unless othenfise statedJ 

14 Property plant and equipment 

14.1 Group Building Leasehold Network Network Office and Furniture and Tool Vessel and Capital Total Total 
Improvements Equipments Infrastructure Computer Fixtures and Motor Work In 2025 2024 

Equipment Equipments Equipments Vehicles Progress 
MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" 

0 
0 

Cost 
... As at 1st January 2025 295,848 147,629 1,912,738 675,805 25,648 13,305 183,488 17,327 376,140 3,647,928 3,264,661 ~ 

(") Q,. 
Additions during the year 216,755 216,755 403,140 I Q 

o-o 
(,I 3: Transferred from capital work in 
~Ill progress 16,183 123 212,837 26,580 8,088 2,888 22,917 1, 137 (290,753) N ii 
0 -· Transferred to intangible assets (33,682) (33,682) (19,850) o< ~: Disposals during the year (23) ,:, r As at 31st December 2025 312,03 1 147,752 2.125,575 702.385 33,736 16,193 206 405 18,464 268 460 3 831 001 3,647,978 

Accumulated depreciation 

As at I st January 2025 18,371 4,449 1,017,848 560,440 18,259 6,676 127,345 9,583 1,762,971 1,571,182 

Charge for the year 12,764 1,467 155,040 18,985 7,156 2,837 13,800 2,855 214,904 191 ,813 

Disposals during the year (23) 

As at 31st December 2025 31,135 5,916 l,172,888 579 425 25,415 9,513 141 145 12,438 1,977,875 1,762,972 

Net carrying amount 
As at 31st December 2025 280,896 141 ,836 952,687 122,960 8,321 6,680 65,260 6,026 268,460 1,8 53 ,126 

As at 31st December 2024 277,477 143 ,180 894,890 115 ,365 7,389 6,629 56,143 7,744 376,140 1,884,956 

14.2 The capital work in progress mainly includes the amount incurred in respect of New Site Deployment & Enhancements (MVR 122.97 Mn), Other Projects (MVR 67.5 Mn), Subsea Cables (MVR 53 .99 

Mn) and IT Equipment & Network accessories (MVR 24 Mn) respectively, as at 31 st December 2025. 

14.3 The Company has not capitalized any borrowing costs during the year ended 31st December 2025 (2024: Nil). 

. 14,4 Property, plant and equipment are not pledged as security for liabi lities and no restrictions on title (2024: Nil) . 

31 



0 
0 ... 
(I) 

(") C. 
I 0 

0- 0 

~ ~ 
·-.... QI 

6 §; 
0 < 
~ (I) 

V> 
"O 
fi' 

Ooredoo Maldives PLC 
Notes to the conso lidated and separate financial statements 
for the year ended 31st December 2025 
(All amounts are exe_ressed in Maldivian Rufivaa unless otherwise stated) 

14 Property plant and equipment 

14.5 Company Building Leasehold Netwo rk Nehvork Office and Furniture and Tool Vessel and Capital Total Total 
Improvements Equipments Infrastructure Computer Fixtures and Motor Work In 2025 2024 

Equipment Equipments Equipments Vehicles Progress 
MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" MVR "000" 

Cost 
As at I st January 2025 295,848 147,630 1,895,232 675,804 25 ,647 13,307 177,998 17,327 376,025 3,624,8 I 8 3,241 ,665 

Additions during tl1e year 216,755 216,755 403 ,026 

Transferred from capital work in progress 16, 183 123 212,837 26,580 8,088 2,888 22,9 17 1,137 (290,753) 

Transferred to intangible assets (33,682) (33,682) (19,850) 

Disposa ls during the year (232 
As at 31st December 2025 312.03 1 147.753 2.108.069 702.384 33.735 16.195 200.915 18.464 268.345 3.807.891 3.624.818 

Accumulated depreciation 
As at !st January 2025 I 8,370 4,448 1,005,502 560,3 18 18,260 6,676 121,856 9,585 1,745,015 1,554,139 

Charge for the year 12,764 1,467 149,885 18,985 7,156 2,837 13,800 2,855 209 ,749 190,899 

Disposals during the year (? 3} 

As at 31st December 2025 31.134 5.915 1,155.387 579.303 25.416 9.514 135.656 12.440 1.954.764 1.745.015 

Net carrying amount 
As at 31st December 2025 280,897 141 ,838 952,682 123 ,081 8,319 6,681 65,259 6,024 268 ,345 1,853.126 

As at 3 I st December 2024 277,478 143,182 889,730 115,486 7,387 6,631 56, 142 7,742 376,025 1.879.803 

14.6 The capital work in progress mainly includes the amount incurred in respect of New Site Deployment & Enhancements (MVR 122.97 Mn), Other Projects (MVR 67.39 Mn), Snbsea Cables (MVR 53 .99 Mn) and IT 

Equipment & Network accessories (MVR 24 Mn) respectively, as at 31 ' 1 December 2025. 

14. 7 The Company has not capitalized any borrowing costs during the year ended 31st December 2025 (2024: Nil ). 

14.8 Property, plant and equipment are not pledged as security for liabilities and no restrictions on title (2024: Nil). 
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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 ex2.ressed in Maldivian Rufi.raa unless otherwise stated2 

15 Intangible Assets 

IS.I Group IT Capita l Total Tota l 
software work in 2025 2024 

progress 
MVR "000" MVR "000" MVR "000" MVR "000" 

Cost 

As at I st January 245,576 33,42 1 278,997 236,293 
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) (35 1) (6,863) 

As at 3 I st December 310,544 35, 198 345,742 278 ,997 

Accumulated Amortization 

As at I st January 204,246 204,246 185,322 

Amortization for the year 32,177 32,177 18,924 

Disposals during the year {5,943) (5,943) 

As at 3 I st 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 4 1,330 33 ,42 1 74,751 

15.2 The purchase and upgrade cost of IT software has been recognized as an intangib le 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 st December 2025 
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Ooredoo Maldives PLC 
Notes to the consolidated and separate financial statements 
for the year ended 31st December 2025 
(All amounts are exe.ressed in Maldivian Rufitaa unless othe,wise stated) 

15 Intangible Assets (Continued) 

15.4 Company IT Capita l Total Total 
software work in 2025 2024 

progress 
MVR "000" MVR "000" MVR "000" MVR "000" 

Cost 

As at I st January 245,576 33,42 1 278,997 236,293 
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 I st January 204,246 204,246 185,322 
Charge 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 3 I st December 2025 80,064 35,198 115,262 

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

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 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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Oorcdoo Maldives PLC 
Consolidated and sepa(ate financial statements 
for the year ended 31st December 2025 
(All amount.\' are e:,.pressec/ in A,fa/divian Rufi),aa 1111/ess otherwise slated) 

16 Right of use assets 

Cost 
Opening balance 
Lease modification 
Increase due to additions 

Decrease due to derecognition 
Closing balance 

Accumulated depreciation 
Opening balance 
Charge for the year 
Derecognition 
Closing balance 

Net carrying value 

Right of use assets wi ll be amortized over the lease period. 

16.1 Analysis of right of use asset (Note 4.4) 

Net carrying value 

Mobile telecommunication tower sites 
Buildings 

16.2 Amounts recognized in profit or loss 

31 December 2025- Leases under IFRS 16 

Interest on lease liabilities (Note 28) 
Expenses relating to short-tenn leases 
Depreciation of right of use assets 

Grou > 
12/31/2025 

MVR "000" 

342,098 
10,256 
22,495 

(952) 
373,897 

187,163 
45,802 

(474) 
232,491 

141,406 

93,0 12 
48,394 

141,406 

12/31/2024 
MVR "000" 

355,403 
1,744 

28,412 

(43,461) 
342,098 

161,945 
39,822 

(14,604) 
187,163 

154,935 

121,282 
33,653 

154,935 

Companv 
12/31/2025 

MVR "000" 

342,098 
10,256 
22,495 

(952) 
373,897 

I 87, 163 
45,802 

(474) 
232,491 

141,406 

93,0 12 
48,394 

141,406 

12/31 /2024 
MVR "000" 

355,403 
1,744 

28,412 

(43,461) 
342,098 

161,945 
39,822 

(14,604) 
187,163 

154,935 

121,282 
33,653 

154,935 

12/3112025 
Group 

MVR "000" 

33,047 
(93) 

45,802 

Company 
MVR "000" 

33,047 
(93) 

45,802 

Depreciation of right of use assets comprise of MVR 21.2 1 Mn on Mobile telecommunication tower si tes and MVR 24.60 Mn on Bui ldings. 

12/31/2024 
31 December 2024- Leases under IFRS 16 

Interest on lease liabilities (note 28) 
Expenses relating to short-tern, leases 
Depreciation of right of use assets 

Group 
MVR "000" 

29,923 
2 10 

39,822 

Corn1iany 
MVR "000" 

29,923 
210 

39,822 

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

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 1" January 2025 being the effective date of 
the modification. The Company remeasured the lease liabilities considering the modified lease payments discounted at the revised 

increment;:il rnte rletem1inerl nn 1st .l;mwuv 202) The ciifference hetween nri11im1I lei:ise li;lhilitv ;:incl reviseci le.1se li;:ihilitv is. ;:irli11sterl ;:irrninst 

16.4 Lease de-recognition 

During the year, the Company and certain lessors agreed to terminate cer1ain lease agreements. The company measured gains/losses on 
termination of the leases. Gain or loss on de-recol"lition is disclosed under Note 7 and 11 respectivelv. 

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

Later than 1 year and not later than 2 years 
Later than 2 year and not later than 5 years 
Later than 5 years 

31/12/2025 
Group 

MVR "000" 
22,216 
67,373 
45,772 

135,361 

Company 
MVR "000" 

22,216 
67,373 
45,772 

135 361 

The Company does not face a significant liquidi ty risk with regard to its lease liabilities. 

17 Investment in subsidiary 

WARF Telecom International Private Limited 
Less: Impairment provision of investment (Note 17.1) 
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31/12/2024 
Group 

MVR "000" 
22,216 
67,373 
50,330 

139,919 

Company 
MVR "000" 

22,216 
67,373 
50,330 

139,919 

Company 
31/12/2025 31/12/2024 

MVR "000" MVR "000" 

20,046 20,046 
(20,045) _____ _ 

I 20,046 



Ooredoo Maldives PLC 
Consol idated and separate financial statements 
for the year ended 3 I st December 2025 
(All amollnts are expressed in Maldivian Rll/iyaa llnless othe,wise stated) 

17. 1 Provision for impairment of the investment in subsidiary 

As at I January 

Charge of provision for impairment loss during the year 
As at 31 December 

12/3 1/2025 12/31/2024 
MVR "000" MVR "000" 

166,843 166,843 

20,045 
186,888 I 66,843 

The subsidiary had accumulated losses amounting to MVR 18.2 Mn as at 31 SI December 2025 (2024 : MVR 7.4 Mn). 

17.2 

18 

18. l 

During the year 31 SI December 2025, the company has recognized an impairment loss of MVR 20,045 on its investment in 
subsidary WARF Pvt Ltd, fo llowing a deterioration in its financial performance. T he recoverable amount was determined 
based on va lue in use calcul ation using cash flow projections approved by the management. The impairment loss has been 

recognized in profi t or loss. 

Shareholding of inves tment in subsidiary 
No. of Shares Shareholding 

12/31 /2025 12/31/2024 12/31 /2025 12/31/2024 
"000" "000" % % 

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

Inventories 
Gro up Com11 any 

12/31/2025 12/3 1/2024 12/3 1/2025 12/31/2024 
MVR "000" MVR "000" MVR "000" MVR "000" 

Merchandise 25,927 32,576 25,927 32,576 

Write down of inventories to net realisable value (Note 18. 1) (I 3, 187) (16,2 18) (13, 187) (16,2 18) 
12,740 16,358 12,740 16,358 

Write down of inventories to net realisable value 

As at I January 16,2 18 12,7 14 16,2 18 12,7 14 

Provision made/(reversed) during the year p,031) 3,504 (3,031) 3,504 
As at 3 1 December 13,187 16,2 18 13,187 16,2 18 
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Oo,·cdoo Maldives PLC 
Consolidated and separate financia l state111ents 
for the year ended 31st December 2025 
(All amount.\· are expressed in /,, 1/aldiviw1 Rufiraa unless otherll'ise stated) 

19 Trade and other receivables Grou 1 Com pany 
12/31/2025 12/31/2024 12/31/2025 12/31/2024 

MVR 11 000" MVR 11 000 11 MVR 11 000" MVR 11 000 11 

Trade and billing receivables 367,736 354,408 367,737 354,408 
Advances and prepayments 47,00 I 41 ,728 47,00 1 4 1,729 
Conh·act assets (Note 19.1) 22,0 14 14 ,627 22,014 14 ,627 
Prepayments (Note 19.2) 7,264 7,264 7, 150 7, 149 
Other receivables 92,578 87,473 92,663 86,506 

536,594 505,500 536,565 504,4 I 9 
Less: Loss allowance for expected credit loss of trade and 
other receivables (Note 19.3) (73,028) (69,378) (72,636) (69,378) 

463,565 436,122 463,929 435,041 

19.l Con tract assets Gro u 1 Com pany 
12/31/2025 12/31/2024 12/31/2025 12/31/2024 

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

Contract assets 22 014 14,627 22 014 14,627 
22,0 14 14 ,627 22,0 14 14,627 

Less: Loss allowance for expected credit loss of contract 

assets (Note 19.3) (1,005) (1,540) (1,005) (1,540) 
21,009 13,087 2 1,009 13,087 

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

19.2 Prepayments Grou 1 Company 
12/31/2025 12/31/2024 12/31/2025 12/31/2024 

MVR "000" MVR "000" MVR "000" MVR "000 1
' 

Opening balance I 15 ,911 I 07,834 114,540 106,349 
Addition du,ing the year 16,191 16,191 
Amo11isation of prepayments (10,450) (8 114) (9,080) (8,000) 
Closing balance 105,461 11 5,9 1 I I 05,461 114,540 

Lone:-term pre1l8ymen ts 98,197 108,647 98,31 1 107,39 1 
Short-term prepayments 7,264 7,264 7,150 7,149 

(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 pe,iod ( 15 years ). 

(iii) Other receivables of the company and group mainly include roaming commih11ent. Advances and prepayments mainly include recoverable 
from MIRA and advances paid to suppliers. 

19.3 Loss allowance for expected credit loss of h·adc and other receivables (excluding contract assets) 

As at I Januaiy 
Loss allowance made during the year (Note 19.4) 
Bad Debt Write-off 
As at 31 December (Note 32 (i)) 

Loss allowance for expected credit loss of contract assets 

As at I January 
Provision reversal during the year 
As at 31 December (Note 32 (i)) 

Grau J 

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

67,838 62,424 
5,703 6,070 

(1,518) (656) 
72,024 67,838 

Grau 
12/31/2025 12/31/2024 

MVR "000" 

1,540 
(535) 

1,005 

MVR "000" 

3,703 
(2,163) 
I 540 

Com pany 
12/31 /2025 12/31/2024 

MVR "000" MVR "000 11 

67,838 62,423 
5,4 18 6,070 

(1,624) (655) 
71,632 67,838 

Com pany 
12/31/2025 12/31/2024 

MVR "000" 

1,540 
(535) 

I 005 

MVR "000" 

3,703 
(2,163) 
I 540 

Total loss allowance for trade and other receivables including contrnct assets 
Grau 1 Com pany 

As at I January 
Provision made during the year 
Bad Debt Write-off 
As at 31 December 

19.4 Impairment Iosses/(revcrsal) on financial assets 

Provision for bad debts 
Provision for contract asset 
lmpainnent loss on bank balances 
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12/31/2025 12/31/2024 
MVR "000" 

69.378 
5, 168 

(1,518) 
73,028 

MVR 11 000" 
66, 127 

3,906 
(656) 

69,378 

Grau 1 

12/31/2025 12/31/2024 

12/31/2025 12/31/2024 
MVR "000 11 

69,378 
4.883 

(I ,624) 
72,636 

MVR "000" 
66. 126 

3,907 
(655) 

69,378 

Compa ny 
12/3 1/2025 12/31/2024 

MVR "000" MVR 11 000" MVR 11 000 11 MVR 11 000" 

5,703 6,070 5,4 18 6,070 
(535) (2,163) (515) (2,163) 

---~<~4~89~) ---~(_3,~9_48~) ---~(4~8~9~) ---~(3~,_94~8~) 
4,679 ( 42) 4,393 ( 42) 
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Consolidated and separate fi nancial statements 
for the year ended 31st December 2025 
(All amounts are expressed in Maldivian Ruf))'aa unless otherwise stated) 

20 Amount due from a related party 

WARF Telecom International 

21 Financia l assets at amortised cost 

Investments in fi xed deposits more than one year 
Investments in fixed deposits less than one year 

Loss allowance for expected cred it losses of investments (Note 21 .1) 

Group Company 
12/3112025 12/31 /2024 12/31/2025 12/31 /2024 

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

320 4,884 

320 4,884 

Group Compa ny 
12/31/2025 12/31/2024 12/31/2025 12/31/2024 

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

179,808 181,879 179,808 18 1,879 
492 253 367,065 492,253 367,065 
672,06 1 548,944 672,06 1 548,944 

(411) (411) 
672,06 1 548,533 672,061 548,533 

21.1 Loss allowance for expected credit losses of financia l assets at amortised cost 
Group Company 

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

As at I January 411 3,386 411 3,386 
Loss allowance made during the year (411) (2,975) (411) (2,975) 
As at 31 December 4 1 I 411 
Investments in fixed deposits less than one year (net) 492,253 366,654 492,253 366,654 
Investments in fixed deposits more than one year (net) 179,808 181,879 179,808 181,879 

(i) Investments in fixed deposits are classified as amorti zed cost. The Interest rate of the deposits are ranging from 2.00% to 3.60% 
per annum and maturity periods are ranging from above one month to two years. Deposits amounting MVR I 33 .38 Mn as at 

31" December 2025 (31 st December 2024: MVR 241 .71 Mn) are denominated in USD. 

(ii) Ooredoo Maldives PLC has pledged fixed deposits amounting MVR 587.27 Mn as at 3 I st December 2025 (31st December 
2024 : MVR 837.60Mn) as collateral against loans (restricted cash) . 

22 Bank ba lances and cash 
Group Company 

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

Cash in hand 526 2,572 526 2,572 
Balances with banks I 794 382 1,637 237 1 722 834 1,558,623 

1,794,908 1,639,809 1,723,360 1,56 1,195 
Loss allowances for expected credit losses of bank balances (Note 
22.1) (515) (593) (484) (562) 

1,794,393 1,639,2 16 1,722,876 1,560,633 
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22 Bank balances and cash (Continued) 

22.1 Loss allowances for expected credit losses of bank balances 

Opening balance 
Loss allowance reversed during the year 
As at 31 December 

Group Com pany 
12/31/2025 12/31/2024 12/3112025 12/31 /2024 

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

593 1,566 562 1,535 
___ ___,_(7'--'8..L..) -----'(~97-'--"3--'--) ___ ...,_(7'--"8"-) __ ______,_("-97:..,:3..L..) 

515 593 484 562 

The Company has 111vestect t1xect deposits (less than J months) amounting to MVK 1,662 Mn as at J J"' Uecember 2u2:i. 

(MVR 1,309 Mn as at 3 I st December 2024 ). 

23 Share capital 

23.1 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/-). 

23.2 Issued share capital 

23.3 

23.4 

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 I 0/- (2024: MVR I 0/-). 

Fully paid share capital 
Group Company 

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

As at I 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 

Declared accrued and paid during the year final dividend for 2024, MVR 3.43 per share 
(for 2023, MVR 3.27 per share) 

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

506,955 483,307 

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 Uni ted States Dollar (US$) to Maldivian Rufiyaa (MVR) with effect from !st .January 2014. 
The exchange difference arose from the translation of issued share capital as at I st .January 20 I 4 was recognized in this 
reserve. This is an un-distributable reserve. 
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25 Non-controlling interest 

As at 1st January 

Loss allocated to non-controlling interest 
As at 31 SI December 

Group 
12/31/2025 12/31/2024 

MVR "000" MVR "000" 

8, 193 8,833 

(3 ,725) ---'--( 6_40--'-) 
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. 

Non-controlling interest % 

Non-current assets 
Current assets 
Current liabilities 
Net assets 

Net assets attributable to NCI 

Non-controlling interest 

Non-controlling interest % 

Revenue 

Loss after tax 
Total comprehensive loss 

Loss allocated to non-controlling interest 

Net cash generated from/ (used in) operating activities 
Net cash generated from investing activities 
Net (decrease)/ increase in cash and cash equivalents 

26 Loans and borrowings 
Group 

12/31/2025 12/31/2024 

12/3 1/2025 
MVR"000" 

35% 

7 1,5 17 
(58,835) 
12,682 

4,439 

( 10,748) 
(10,748) 

(3 ,725) 

(8,040) 
(71,107) 
(79,147) 

12/31/2024 
MVR"000" 

35% 

6,4 11 
79,66 1 

(62,642) 
23,430 

8,201 

35% 

3,423 

( 1,957) 
(1,957) 

(640) 

3,335 

3,335 

Company 
12/31/2025 12/31/2024 

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

As at I st January 490,243 
Borrowings during the year 88,665 
Repayments during the year ( 185,9 11) 
Interest payable 527 

393,524 
Less: Deferred financing costs (3,520) 
As at 31 SI December 390,004 

ooradoo· 
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639,26 1 
200,460 

(349,478) 

490,243 
(4,737) 

485,506 

490,243 
88,665 

( 185,9 11 ) 
527 

639,26 1 
200,460 

(349,478) 

393,524 490,243 
(3,520) --~<4~,_73_7~) 

390,004 485 ,506 
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26 Loans and borrowings (continued) 

26.1 

26.2 

26,3 

26.4 

Gro up Compa ny 
12/31/2025 12/31/2024 12/31/2025 12/3 1/2024 

MVR"000" MVR"000" MVR"OOO" MVR"OOO" 
Sou recs of finance 

Term loan i (Note 26.4) 47,414 79,765 47,414 79,765 
Term loan ii (Note 26.5) 8,397 8,397 
Tenn loan iii (Note 26.6) 19,410 I 9,410 
Term loan iv (Note 26.7) 85,667 I 19,933 85,667 I 19,933 
Term loan v (Note 26.8) 59,372 89,396 59,372 89,396 
Tenn Joan vi (Note 26. 9) 34,508 59,583 34,508 59,583 
Term loan vii (Note 26 .1 0) 24,6 10 39,354 24,610 39,354 
Term loan viii (Note 26.11) 57,355 74,405 57,355 74,405 
Term loan ix (Note 26. 12) 10,076 10,076 
Term loan x (Note 26. I 3) 73,996 73,996 

392,998 490,243 392,998 490,243 

Non - current liabilities 212,220 3 I 1,815 2 12,220 3 I 1,815 
less: Deferred financing cost - Non Current (1,672) (2,840) (1,672) (2,840) 

210,548 308,975 2 10,548 308,975 

Repayment of non-current liabilities schedule is as follows: 

More than one year, less than two years 127,7 14 166,895 127,7 14 166,895 
More than two years 84,506 144,920 84,506 144,920 

2 12,220 3 I 1,8 15 2 12,220 3 I 1,815 

Current liabilities 180,778 178,428 I 80 ,778 178,428 
less: Deferred fi nancing cost - Current (1,848) (1,896) ( 1,848) ( 1,896) 
Interest payable 527 527 

179,457 176,532 179,457 176,532 

Tenn loan i 

The Company entered into a term loan agreement dated IO Apri l 2022, amounting to US$ I 0,000,000/-, wh ich was obtained on 2 1 
April 2022, for the purpose of company fore ign exchange requirement. The loan is repayable within 60 equal monthly instalments 
ofUSD 203,362/- each( ! US$ = MVR 15.42). The fac ili ty is secured by MVR deposit equivalent to 125% of outstanding loan 
amount. 

26.S Term loan ii 

The Company entered into a term Joan agreement dated 6 December 2022, amounting to US$ 1,500,000/-, which was obtained on 
28 December 2022, fo r the purpose of financing company's fo reign exhange req uriements. The loan is repayable wit hin 36 eq ual 
monthly instalments ofUSD 47,351/- each ( I US$ = MVR 15.42). The fac ility is secured by MVR deposit equivalent to 125% of 

outstanding loan amount. The company has fully set1led the loan during the year 31 ' ' December 2025. 

26.6 Term loa n iii 

The Company entered into a term loan agreement dated 5 February 2023, amounting to US$ 3,000,000/-, which was obtained on 
20 February 2023, for the purpose of financing company's foreign exchange requriements. The loan is repayable with in 36 equal 
monthly instalments of USD 94,828/- each( ! US$ = MVR 15.42). The facil ity is secured by a USO deposit and MVR deposit 

equivalent to 115% of outstanding loan amount at the period end. The company has fully settled the loan during the year 3 I " 
December 2025. 

26.7 Term loa n iv 

The Company entered into a term loan agreement dated I 6 February 2023, amounting to US$ I 0,000,000/-, which was obtained on 
04 April 2023, for the purpose of financing company's foreign exchange requriements. The loan is repayable wi thin I 8 equal 
quarterly instalments of USO 555,555.56/- each with grace period of6 months from the date ofdrawdown ( !US$ = MVR 15.42). 
The Joan interest is settled monthly. 

26.8 Term loan v 

The Company entered into a tem1 loan agreement dated 2 1 August 2023, amounting to US$ 8,000,000/-, which was obtained on 12 
September 2023, for the purpose of fi nancing company's foreign exchange requriements. The loan is repayable within 48 equal 
monthly instalments ofUSD 198,6 13.03/- each ( I US$ = MVR 15.42). The faci lity is secured by a USO deposit and MVR deposit 
equivalent to I I 5% of outstanding loan amount at the period end. 
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26 Loans and borrowings (continued) 

26.9 Term loan vi 

The Company entered into a term loan agreement dated 24 March 2024, amounting to US$ 5,000,000/-, which was obtained on 
April 2024, for the purpose of company foreign exchange requirement. The loan is repayable within 36 equal month ly instalments of 
USO 156,647/- each (1 US$ = MVR 15.42). The facility is secured by MVR deposit equivalent to 125% of outstanding loan amount. 

26.10 Term loan vii 

The Company entered into a term loan agreement dated 5 June 2024, amounting to US$ 3,000,000/-, which was obtained on 24 June 
2024, for the purpose of company foreign exchange requirement. The loan is repayable within 36 equal monthly instalments of USO 
94,703/- each (I US$ = MVR 15.42). The facility is secured by MVR deposit equivalent lo 125% of outstanding loan amount. 

26.11 Term loan viii 

The Company entered into a term loan agreement dated 20 August 2024, amounting to US$ 5,000,000/-, which was obtained on 20 
October 2024, for the purpose of financing company's foreign exchange requriements. The loan is repayable within 48 equal monthly 
instalments of USO 124,124/- each(! US$ = MVR 15.42). The facility is secured by a USO deposit and MVR deposit eq ui valent to 
115% of outstanding loan amount at the period end. 

26.12 Term loan ix 

The Company entered into a term loan agreement dated I July 2025, amounting to US$ 750,000/-, which was obtained on 14 August 
2025, for the purpose of company foreign exchange requirement. The loan is repayable within 36 equal monthly instalments of USO 
23,676/- each(! US$ = MVR 15.42). The facility is secured by MVR deposit equivalent to 125% of outstanding loan amount. 

26.13 Term loan x 

26,14 

27 

27.1 

The Company entered into a term loan agreement dated 14 August 2025, amounting to US$ 5,000,000/-, which was obtained on 30 
September 2025, for the purpose of financing Company's foreign exchange requriements. The loan is repayable within 60 equal 
month Iv instalments of USO I 03.477/- each/ I \JS$ = MYR 15.42). The facilitv is secured bv a IJSD denosit and MVR denosit 

Analysis of the Group/Company's borrowings 

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

12/31/2025 12/31/2024 
MYR"000" MYR"000" 

At fixed rates 272,822 310,727 

Provisions 
Group Company 

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

Network and asset retirement obligation (Note 27.1) 19,92 1 18,427 19,921 18,427 
19,921 18,427 19,921 18,427 

Network and asset retirement obligation 
Group Company 

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

As at I January 18,427 15,85 1 18,427 15,851 
Increase due to additions 457 1,5 14 457 1,514 
Unwinding of discount (Note I 0) 1,037 I 062 I 037 1,062 
As at 31 December 19 921 18 427 19 921 18 427 

The provisions of network and asset retirement obligations represent the provisions 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. The following key assumptions have been used to calculate the network and asset retirement obligation. 

Lease period 14 Years 14 Years 14 Years 
Discount rate 12.00% 12.00% 12 .00% 
Expected future cost of escalation 

Sensit ivity analysis 

2.28% 1.06% 2.28% 

14 Years 
12.00% 
1.06% 

An increase/decrease of I% of the discount rate and the expected future cost of escalation would have increased or (decreased) the 
profit or loss by following amounts. This analysis assumes that the other variables remain constant. 

Discount rate 
Expected future cost of escalation 
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2025 
Effect to profit or loss 

Increase 
MYR 

{8,343) 
10 118 
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Decrease 
MYR 

8,343 
(10 118) 

2024 
Effect to profit or loss 

Increase 
MVR 

(17,542) 
38 618 

Decrease 
MVR 

17,542 
/38 618) 
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28 Lease liabilities 
Gro up Company 

12/31/2025 12/31/2024 12/31/2 025 12/3 1/2024 
MVR"OOO" MVR"OOO" MVR"OOO" MVR"OOO" 

Opening balance 166,606 206,989 166,606 206,989 
Additions during the year 22,037 26,898 22,037 26,898 
Derecognition (342) (35, 157) (342) (35, 157) 
Lease modification 10,256 1,744 10,256 1,744 
Interest expense for the yea r 33,047 29,923 33,047 29,923 
Repayment during the year (68,191) (63,791) (68,191) (63,79 1) 
Closing balance 163 413 166 606 163 4 13 166 606 

Non - current liabiliti es 135 36 1 139 919 135 36 1 I 39 9 19 

Current liabilities 28 052 26 687 28 052 26 687 

The total cash outflow for leases in 2025 was MVR 68.2 Mn (2024 : MVR 63.8 Mn) for the Company and the Gro up. 

28. I Analysis of lease liabi lities 

28.2 

29 

29.1 

29.2 

Mobile telecommunication lower sites 
Buildings 

Leases as lessee (IFRS 16) 

Grou l 

12/31/2025 
MVR"000" 

126,932 
36 481 

163 413 

12/31/2024 
MVR"000" 

137,352 
29 254 

166 606 

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

126 ,932 137,352 
36 48 1 29 254 

163 4 13 166 606 

The Group takes on lease land and buildings and netwo rk assets. The leases typically run for a period of I lo 35 years, wit h an opti on 
to renew the lease after the non-cancell able period. 

Extension options 

Some property lease contain extension options exercisable by the Gro up upto one year before the end of the non-cancellable contract 
period. The extension opti ons held are exercisable only by the Group and not by the lessors. The Group assesses at lease 
commencement 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. 

Amounts relating to leases recognised in profit or loss: 

The following are the amounts relati ng to leases recognised in profi t or loss: 

Grou 1 Companl' 
Yea r ended Year ended Yea r ended Year ended 
12/31/2025 12/31 /2024 12/31 /2025 12/3 1/2024 

Depreciation charge of right of use assets MVR"OOO" MVR"OOO" MVR"OOO" MVR"OOO" 

Mobile telecommunication tower sites 21,208 26,224 21,208 26,224 
Buildings 24 594 13,598 24 594 13,598 

45 802 39 822 45 802 39,822 
Interest charge on lease liabilities 

Mobile telecommunication tower sites 2 1,925 2 1,689 2 1,925 2 1,689 
Buildings 11 122 8 234 11 122 8 234 

33 047 29 923 33 047 29,923 
Total amount recognised in Jll'Ofit or loss 78 849 69,745 78 849 69,745 

Amounts due to related parties 

Amounts due to related party (non-current) 
Gro u l Company 

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

Ooredoo Kuwa it 148,220 14 8,220 14 8 220 148,220 
148,220 148 220 148 220 148 220 

Amounts due to related parties (current) 
Grou, Company 

12/31/2025 12/3 1/2024 12/3 1/2025 12/31/2024 
MVR"OOO" MVR"OOO" MVR"OOO" MVR"OOO" 

Wataniya Internati onal Fz-LLC 289,958 260,757 289,958 260,757 
Ooredoo Group LLC 45 ,435 36,087 45,435 36,087 
Ooredoo JP LLC 12 1,405 112,761 121,405 11 2,76 1 
Reliance Communications Limited 2 1 138 2 1,138 

477 936 430 743 456 798 409 605 
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30 Trade and other paya bles 

Trade payables 
Accrnals and provisions 
Dividend payable 

Deferred revenue (Note 30.2) 
Other payables 

G roup 
12/3 1/2025 12/3 1/202 4 
MYR"000" MYR"000" 

63,785 14 1,036 
43 I ,772 491,950 

1, 12 1,728 817,323 
111,297 100,890 
58,944 120,882 

I 787 526 167208 1 

Com[!a ny 
12/3 1/2025 12/3 1/2024 
MYR"000" MVR"000" 

62,949 14 1,283 
429,600 489,772 

1,087, 199 782,794 

111 ,297 l 00,890 
58,944 11 9,975 

I 749 989 I 634 7 14 

30.1 Other payables of the company and group main ly include depos its received from customers, pension payable and LC payable. 

30.2 Deferred revenue 

Defen-ed revenue 

Defen-ed revenue includes amounts from Mobile Business, Enterprise and Others. 

31 Income tax paya ble 

As at I Janua,y 
Tax expense for the year (Note 12) 
Payments made during the year 
As at 31 December 

Income tax receivable has been included in other receivables in the Note 19. 

32 Financial instruments and risk management 

Financial risk management 

Overview 

Group 
12/31/2025 12/31/2024 

MVR"000" 

111.297 

MVR"OOO" 

100 890 

Group 
I 2/3 I /2025 I 2/3 I /2024 
MYR"000" MVR"000" 

Company 
12/31 /2 025 12/31/2024 

MVR"000" MVR"000" 

111 297 100,890 

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

7 1,698 
127,425 

(1 23,987) 

88,403 72,290 88,996 
122,839 127,425 122,839 

(I 39,545) __ (~1=23~, 9~8=6~) -~( 1_39~,_54_5~) 
75,136 71 ,698 75,729 72,290 

The Group/ Company have exposure to the following risks from its use of fi nancial instruments: 
• Credit risk 
• Liquidity 1isk 
• Market risk 

This note presents in fonnat ion about the Group's/ Company's exposure to each of the above risks, the Group" s/ Company's object ives, pol icies 
and processes for measuring and managing risk. and the Group's/ Company's management of capital. Further. quantitative disclosures are 
included throughout these group's/ Company"s fin ancial statemen ts. 

Risk management framework 

The Board of Directors has overall responsibility for the estab lishment and oversight 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 fa ils to meet its contractual obligations, and arises principally 
from the Grouo's receivables from customers. 
The canying amount of financi al assets represents the maximum credit exposure. The maximum exposure to credi t risk at the reporting date was: 

Trade and other receivables (Note 19) 
Amount due fro m related parties (Note 20) 
Balances with banks (Note 22) 
Investments in fixed deposits - fi nancial assets at amortised cost (Note 2 1) 
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Group 
Carrying amount 

12/31/2025 12/31/2024 
MYR"OOO" 

362,226 

1,794,382 
672 061 

2,828,670 

MYR"OOO" 

365, 120 

1,639,809 
548,944 

2,553,873 

Company 
Carrying amount 

12/31/2025 12/31 /2024 
MVR"OOO" MVR"OOO" 

363,59 t 
320 

1,722,876 
672 061 

2,758,848 

365,040 
4,884 

1,56 1,195 
548,944 

2,480,063 
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32 Financia l instruments and risk management (continued) 

(i) Credit risk (contin ued) 
Measurement of expected credit loss (ECL) 

Trade and other receivables 

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 geographical ly. 

The Group applies the IFRS 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 unbil led work in progress and have 
substantially the same risk characteristics as the trade receivables for the same types of contracts. The gro up 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 2025 or I January 2025 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 sett le 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 hi storical loss rates based on expected changes in 
thp,;;:p fartnr<:: 

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 impainnent 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 

Group 
Gross 

MVR"000" 

31/12/2025 
Loss rate 

% 
Impairment 
MVR"000" 

Gross 
MVR"000" 

The aging of trade and other receivables (excluding contract assets) at the reporting date was: 
Not past due 9 I ,296 0.00% 288,130 
Past due 0-30 days 259,697 4.66% 12, I 06 6 I ,8 11 
Past due 31-120 days 29,232 5.05% 1,475 33,360 
Past due 121-180 days 4,919 45.51 % 2,239 8,330 
Past due more than 181 days 75 445 74.50% 56,204 67 679 

460 589 72 024 459J 10 

Impairment losses 

Compa ny 
Gross 

MVR"000" 

31/12/2025 
Loss rate 

% 
Impairment 
MVR"000" 

Gross 
MVR"000" 

The aging of trade and other receivables (excluding contract assets) at the reporting date was: 
Not past due 91,296 0.00% 288, I 30 
Past due 0-30 days 259,697 4.66% 12, I 06 6 I ,811 
Past due 31- 120 days 29,232 5.05% 1,475 33,360 
Past due 121-180days 4,919 45.51% 2,239 8,330 
Past due more than 181 days 75 445 74.50% 56 204 67 679 

460 589 72 024 459 310 

Impairment losses 

Gro up 
Gross 

MVR"000" 

31/12/2025 
Loss rate 

% 

The aging of contract assets at the reporting date was: 
Not past due 22,014 4.56% 
Past due 0-30 days 
Past due 31-120 days 
Past due 121-180 days 
Past due more than 181 days _____ _ 

22 014 
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Impairment 
MVR"000" 

1,005 

1.005 
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Gross 
MVR"000" 

14,627 

14 627 

31/12/2024 
Loss rate 

% 

0.00% 
44.88% 
27.86% 
43.24% 
40.19% 

31/12/2024 
Loss rate 

% 

0.00% 
44.88% 
27.86% 
43.24% 
40.19% 

31/12/2024 
Loss rate 

% 

10.53% 

\<.PMG 

,,. -~ "·' 
(~ 

Impairment 
MVR"000" 

27,743 
9,293 
3,602 

27,200 
67 838 

Impairment 
MVR"000" 

27,743 
9,293 
3,602 

27 200 
67.838 

Impairment 
MVR"000" 

1,540 

1.540 
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32 Financial instruments and risk managem ent (continued) 

(i) Credit risk (continu ed) 

Impairment losses 

Company 
Gross 

MVR"OOO" 

31/1212025 
Loss rate 

% 

The aging of contract assets at the reporting date was: 
Not past due 22,014 4.56% 
Past due 0-30 days 
Past due 3 1-1 20 days 
Past due 121-1 80 days 
Past due more than 18 1 days 

22 01 4 

Impairment 
MVR"OOO" 

1,005 

I 005 

Gross 
MVR"OOO" 

14,627 

14 627 

31 /12/2024 
Loss rate 

% 

10.53% 

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 

Impairment 
MVR"OOO" 

1,540 

I 540 

The assessment of SICR and the ca lcul ation of ECL both incorporate forwa rd-look ing in fo rmati on. Ooredoo Maldives PLC has 
perfonned historical analysis and identified the key economic variables; Gross domesti c prod uct (GDP) of Maldives impacting 
credit risk and expected cred it losses for the trade receivables. For roaming and interconnect receivables, GDP of the respecti ve 
countries have been considered. 

Forecasts of the economic vari ables (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 hi storical informati on abound counterparty default rates: 

Trade receivables 

Not past due 

Economic variable assumptions 

Forecasted GDP growth rates 

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

11 3,310 
MVR"000" 

302,757 

Company 
12/31 /2025 12/31/2024 
MVR"OOO" 

113 ,31 0 
MVR"000" 

302,757 

The fo recasted GDP growth rates considered to determine the weightage along with weightage fo r each case are as foll ows : 

GDP 

Cases 
Best case 
Base case 
Worst case 

Weightages 
25% 
50% 
25% 

2025 

6.50% 

2026 

5.90% 

As with any economic fo recasts, the projections and likelihoods of occurrence are subject to a high degree of inherent 
uncertainty and therefore the actual outcomes may be signifi cantly different to those projected . The Company considers these 

forecasts to represent its best estimate of the poss ible outcomes. 

Other forward -looking considerations not otherwise incorporated, such as the impact of any regulatory or legislati ve, 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 rev iewed and monitored for appropriateness on an annual basis. 
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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 31st December 2025 that would resu lt from reasonably possible 

changes in the parameter from the actual assumption used in the Company's economic variable assumpti on. 

GDP 
-1 % No change +1% 

MVR"OOO" MVR"OOO" MVR"OOO" 
Loss allowance as at 3 1st December 2025 74,353 73 ,028 72,209 

Loss allowance as at 3 I•• December 2024 70,636 69,378 68,600 

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 fai lure of a member to engage in a repayment plan 
with the Company, and fa ilure to make contractual payments. 

Amount clue 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 cred it 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 subj ect to impairment based on the cred it 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 necessaiy. 

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. 
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32 Financial instrum ents and risk management (continued) 

(ii) Liq uidity risk 

Liquidity risk is the risk that the Group/ the Company wil l enco unter difficulty in meeting the obligati ons associated with its fi nancial 
liabilities that are settled by delivering cash or another financial asset. The Group's/ the Company's approach in managing liqu idity is to 

ensure, as fa r as poss ible, that it will always have sufficient liquidity to meet its li abi lities when due, without incurring unacceptab le losses 

or ri sking damage to the Group's/ th e Company's reputati on. 

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

31 Dec em her 2025 
Ca rrying Contractual 0-12 1-2 2-5 >5 

Group amount cashflow Months Years Yea rs Years 
MVR"000" MVR"000" MVR"000" MVR"000" MVR"000" MVR"000" 

Financial lia bilities (non- deriva tive) 
Trade and other payables (Note 30) 1,659,927 1,672,242 1,672,242 
Loans and borrowings (Note 26) 393,524 722,3 I 0 326,5 11 300,7 11 95,088 
Amounts due to related part ies (Note 29.2) 626, 156 626, 156 477,936 148,220 
Lease liabilities (Note 28) 163,41 3 197,088 4 1,723 7 1,209 5 1,234 32,922 

2 843 020 3 2 17 796 2 518 4 12 37 1 920 294 542 32 922 

31 Decem her 2024 Carry ing Contractual 0-12 1-2 2-5 >5 
amount cashflow Months Yea rs Yea rs Yea rs 

Group MVR"000" MVR"000" MVR"000" MVR"000" MVR"000" MVR"000" 

Financial lia bilities (non- derivative) 
Trade and other payables (Note 30) 1,553,843 1,567,204 1,567,204 
Loans and borrowings (Note 26) 490,243 722,3 10 326,511 300,7 11 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 7 1,209 51,234 32,922 

2 789 655 3 065 565 2366 181 371 920 294 542 32 922 

It is not expected that the cash fl ows included in the maturity ana lysis could occur sign ifican tly earlier, or at signifi cantl y different amounts. 

31 December 2025 Carrying Contractual 0-12 1-2 2-5 >5 
amount cashflow Months Yea rs Years Yea rs 

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

Financial liabilities (non - derivative) 
Trade and other payables (Note 30) 1,622,390 1,634,705 1,634,705 
Loans and borrowings (Note 26) 393,524 722,3 10 326,5 11 300,7 11 95,088 
Amounts due to related parties (Note 29.2) 605,0 18 605,0 18 456,798 148,220 
Lease liabilities (Note 28) 163 4 13 285,977 49,799 72,109 84,109 79,960 

2 784 345 32480 10 2 4678 13 372 820 327 41 7 79 960 
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32 Financial instruments and risk management (continued) 

(ii) Liquidity risk (Continued) 

31 December 2024 Carrying Contractual 
amount cash flow 

Company MVR"000" MVR"000" 

Financia l liabilities (non - derivative) 

Trade and other payables (Note 30) 1,5 I 6,476 1,529,837 
Loans and borrowings (Nole 26 ) 490,243 722 ,310 
Amounts due to related parties (Note 29.2) 557,825 557,825 
Lease liabiliti es (Note 28) 166,606 285,977 

2,731, 150 3,095,949 

0-12 1-2 2-5 >S 
Months Yea rs Years Years 

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

1,529,837 
326,511 300,7 11 95,088 
409,605 14 8,220 

49,799 72, 109 84, 109 79,960 
2,3 15,752 372,820 327,4 17 79,960 

The above maturity profile of the financial liabi lities 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 ri sk management is to manage and control market risk exposures within acceptable 
parameters, whi le optimizing the return. 

(a) Interest rate risk 

Profile 
At the reporting date, the interest rate profi le of the Group's/ the Company's interest-bearing financial instruments was : 

Variable rate instruments 
Tenn loan iv (Note 26. 7) 
Term loan vi (Note 26.9) 

Cash flow sensitivity ana lysis for variable rate instruments 

Group Company 
Carrying amount Carrying amount 

12/31 /2025 12/3 I /2024 12/31/2025 12/3 I /2024 
MVR"000" MVR"000" MVR"000" MVR"000" 

85,667 
34 508 

120 175 

11 9,933 
59 583 

179 516 

85 ,667 
34 508 

120 175 

I 19,933 
59 583 

179 516 

A change of I 00 basis points in interest rates al 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 perfonned on the same basis for 2024. 

I 00 Basis points increase in interest ra te 

I 00 Basis points decrease in interest rate 

Impact on post-t ax profit 
Group Company 

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

( 1,202) (1,795) ===''=-'·2=0=2=) ===("='=·7=95=) 

I 202 1 795 I 202 I 795 

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: 

Net foreign exchange loss included in 
other eains / (losses) 
Total net foreign exchange ga ins / (losses) recogni sed in profit before 
income tax for the year 
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Group Company 
31-12-25 31-12-24 31-12-25 31-12-24 

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

235 ( 1,125) 235 (I, 125) 

235 (1,125) 235 (1, 125) 
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32 Financia l instruments and risk management (continued) 

(iii) Ma rket risk (continued ) 

(b) Ex pos ure to currency l'isk (continued) 

The Group's exposure to foreign currency risk is as fo ll ows based on the year end outstanding balance (expressed in MVR): 

Group 

Cash and cash equivalents (Note 22) 
Trade and other receivables (Note 19) 
Trade and other payables (Note 30) 
Loans and bon-owings (Note 26) 

Gross statement of financial posit ion exposure 

Company 

Cash and cash equivalents (Note 22) 
Trade and other receivables (Note 19) 
Trade and other payables (Note 30) 
Loans and bonowings (Note 26) 
Gross statement of financi al position exposure 

The following significant exchange rates were applied during the year: 

I MVR.: US$ 
I MVR.: Euro 

12/31/2025 

US$ 

"000 11 

161 ,456 
85,843 

(45,034) 
(390,005) 
(187,740) 

US$ 

"000" 

12/31/2025 

16 1,456 
85,843 
(2,921) 

(390,005) 
(1 45 626) 

Euro 

"000" 
9 15 

1,003 
(52) 

1,866 

Euro 
11 000" 

9 15 
1,003 

(3) 

1 915 

Avernge rate 
12/31/2025 12/31/2024 

0.065 0.065 
0.056 0.060 

US$ 
11 000" 

12/31/2024 

232,140 
85,843 

(3 2, 153) 

Euro 

"000" 
677 

1,003 

(490,243) -----­
(204,41 3) ====l=,6=8=0 

US$ 
"OQQII 

12/3 1/2024 

232, 140 
85,843 

(3 2, 153) 

Euro 
"000" 

677 
1,003 

(469,74 1) -----­
(1 83,9 11 ) ====='I =68=0= 

Average rate 
12/31/2025 12/31/2024 

0.065 0.065 
0.056 0.060 

In respect of the monetaiy assets and liabilities denominated in US Dollar, the Company has a limited cu1Tency risk exposme on such balances 
since the Maldivian Rufiyaa is pegged to the US Doll ar within a band to fluctuate within ± 20% of the mid-point of exchange rate. 

Sensitivity analysis 

A reasonably possible strengthening (weakening) of the euro, US dollar against all the other currencies at 3 1 December would have affected the 
measurement of financial instnunents denominated in a forei gn cun-ency 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 i;,~1ores any impact of forecast sales and purchases. 

Change in USO Effect on profit Effect on pre-tax 
Group rate before tax on eq uity 

MVR"000" MVR"000" 
2025 -5% 9,387 9,387 

+5% (9,387) (9,387) 
2024 -5% 10,221 10,22 1 

+5% (10,22 1) (10,221) 

Change iu USO Effect on profit Effect on pre-tax 
Co mpany rate before tax on equity 

MVR"000" MVR"000" 
2025 -5% 7,28 1 7,28 1 

+5% (7,28 1) (7,28 1) 
2024 -5% 9, 196 9, 196 

+5% (9, 196) (9, 196) 
(iv) Accounting class ifica tions and fair va lues 

The followin g table shows the can-ying amounts and fair values of finau cial assets and fi nancial liabilities, including their level in the fair va lue 

Group 

As at 31st December 2025 

Financial assets not measured at fair Ya lu e 
Trade and other receivables (Note 19) 
Inves tments in fixed deposits at amm1ised cost (Note 21) 
Cash and cash equivalents (Note 22) 

Financia l liabilities not measured at fair Yalue 
Loans aud bo1Towings (Note 26) 
Amounts due to related parties (Note 29. I) 
Trade and other payables (Note 30) 
Lease liabilities (Note 28) 
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Financial 
assets a t 

Carrying amount 

Financial 
liabilities at 

amortized cost amortized cost 

MVR"000" MVR"000" 

460,589 
672,061 

1,794,393 
2,927,043 

393,524 
626,156 

1,659,927 
163,4 13 

2,843,020 

Total 

MVR"000" 

460 ,589 
672,06 1 

1,794,393 
2,927,043 

393,524 
626,156 

1,659,927 
163 41 3 

2,843,020 
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32 Financial instruments and risk management (continued) 

(iv) Accounting classifications and fair values (continued) 

Group 

As at 31st December 2024 

Financial assets not measured at fair value 
Trade and other receivables (Note 19) 
Investments in fixed deposits at amortised 
cost (Note 21) 
Cash and cash equivalents (Note 22) 

Financial liabilities not measured at fair value 
Loans and bo1TOwings (Note 26) 
Amounts due to related parties (Note 29. 1) 
Trade and other payables (Note 30) 
Lease liabilities (Note 28) 

Carrying amount 
Financial Financial 
assets at liabilities at 

Total 
amortized amortized 

cost cost 
MVR"000" MVR"000" MVR"000" 

459,310 459,3 10 

548,944 548,944 
1,639,216 1,639,2 16 
2,647,470 2,647,470 

490,243 490,243 
578,963 578,963 

1,553,843 1,553,843 
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 

As at 31st December 2025 

Financial assets not measured at fair value 
Trade and other receivables (Note 19) 
Amounts due from related parties (Note 20) 
Investments in fixed deposits at a11101tised cost (Note 21) 
Cash and cash equivalents (Note 22) 

Financial liabilities not measured at fair value 
Loans and borrowings (Note 26) 
Amounts due to related paiiies (Note 29.1) 
Trade and other payables (Note 30) 
Lease liabilities (Note 28) 
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Carrying amount 
Financial Financial 
assets at liabilities at 

Total 
amortized amortized 

cost cost 
MVR"000" MVR"000" MVR"000" 

460,589 460,589 
320 320 

672,061 672,061 
1,722,876 1,722,876 
2,855,846 2,855,846 

393,524 393,524 
605,018 605,018 

1,622,390 1,622,390 
163,4 13 163,413 

2,784,345 2,784,345 
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32 Financial inst ruments and risk management (continued) 

(iv) Accounting class ifications and fair values (continued) 

Company 

As at 31 December 2024 

Fina ncial assets not measured at fair value 
Trade and other receivables (Note 19) 
Amounts due from related parties (Note 20) 
In vestments in fi xed deposits at amortised cost (Note 2 1) 
Cash and cash equ ivalents (Note 22) 

Financial liabilities not measured at fair value 
Loans and borrowings (Note 26) 
Amounts due to related parties (Note 29.1) 
Trade and other payables (Note 30) 
Lease li abi liti es (Note 28) 

Financial 

assets at 
amortized 

cost 
MVR"000" 

459,3 I 0 
4,884 

548,944 
1,560,633 
2,573,77 1 

Carrying amount 
Financial 

liabilities at 
amortized 

cost 
MVR"000" 

490,243 
557,825 

1,5 16,476 
166,606 

2,73 1,150 

The Company has not d isclosed the fair values for fi nancial instruments when their carrying amounts are a reasonable 
approx imation of fa ir va lue. 

(v) Capita l management 

Tota l 

MVR"000" 

459,3 10 
4,884 

548,944 
1,560,633 
2,573,77 1 

490,243 
557,825 

1,5 16,476 
166,606 

2,73 1,150 

The Group's objectives when managing cap ital are to safeguard the group's ab il ity to continue as a go ing concern in order to 
provide return for shareholders and benefit s for other stakeholders and to maintain an optimal cap ital structure to reduce the cost of 
capital. In order to maintain or adjust the cap ital structure, the Group may adjust th e amount of di vidends pa id to shareholders, 
return capital to shareholders, issue new shares or sell assets to reduce debt. 

Consistent with others in the industry, the Group monitors cap ital on the basis of the gearing ratio. Net debt is calcu lated as tota l 
borrowings (includi ng borrowings and lease li abilities as shown in the conso li dated statement of financial position) less cash and 
cash equivalents. Total cap ital is calcu lated as 'equity' as shown in the consolidated statement of financial pos ition. 

Groue Comeanr 
12/31/2025 12/31/2024 12/31/2025 12/31/2024 

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

Net debt 
Borrowings 393,524 490,243 393,524 490,243 
Lease liabilities 163,4 13 166,606 163,413 166,606 
Cash and cash equivalents (1 ,794,908) (1 ,639,809) ( I , 723,360) (1,561 ,195) 
Financial assets at amortised cost (investments in 
fixed depos its) (672,061) (54 1,44 1) (672,06 1) (541,44 1) 
Net debt (1 ,9 I 0,032) (1,524,40 1) (1,838,484) ( 1,445,787) 
Total equity 2, 11 0 63 1 1 894 540 2 097,996 1,891,308 

Gea ring 21% 26% 2 1% 26% 

During 2025, the group's strategy, which was unchanged from 2024, was to maintain suffic ient cash and bank balances to cover 
borrowing balances. 

Loan covenants 

Under the tem1s of the major borrowing fac iliti es, the group is required to comply with the fo llowing financia l 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 3 1 December 2025, the ratio of net debt to 
EBITDA was less than I (as at 3 1 December 2024: less than I ) and the rati o ofEBITDA to net interest payable was 15.58 ( 12.02 
as at 31 December 2024 ). 
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33 Contingent liabilities 

33.1 The Maldives Inland Revenue Authori ty (MIRA) issued a notice of assessment on .lune 28, 20 I 8, instructing · the 
Company to pay an additional business profit tax of MVR I 6,775,603 and accrued interest of MVR I 2,699,989 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 fil ed 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. 

The Maldives Inland Revenue Authority (MIRA) previously assessed a tax liab ility aga inst the Company, which was 
initially overturned by the Tax Appeal Tribunal. MIRA subsequently appealed the case to the High Court, which ruled in 
MIRA's favour, resulting in a tax liability ofMVR 29,878,285 . 

The Company, has appealed this decision to the Supreme Court and remains hopeful of obtaining a favourab le outcome. 
As at the date of approval of the financial statements, the final verdict is pending. The most recent hearing was held on 

28th February 2025, during which both parti es presented rebuttals and delivered their closing statements. The final 
decision is expected to be issued at the next hearing. 

33.2 Bank guarantees and letter of credits as at 31 st December 2025 are MVR I 0, 763,395 and MVR 30,949,900 respecti vely 

(as at 31st December 2024 are MVR 8,176,365 and MVR 13,361,4 17 respectively). 

33.3 There are no other contingent li ab ilities outstanding as at the reporting date, which require disclosure in the consolidated 
and separate financi al statement other than above. 

34 Commitments 

34.1 Capital commitments 

The Group has entered into contract to purchase/ construct property, plant and eq uipment and intangible assets of MVR. 
256,681,211/- as at 31st December 2025 (31 st December 2024 : MVR. 425,88 I ,548/-). 

35 Related party Disclosures 

35.1 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 Ooredoo 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 ofIAS 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. 
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35 Related 1rnrly Disclosures (continued) 

35.1 Related party lrnnsaclions (continued) 

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

Name of the Relationship Nature of the Amount Balance outstanding 
re lated party trnnsnction due from/ (to) 

12/31/2025 12/31/2024 12/31/2025 12/31/2024 
MVR"000" MVR"000" MVR 11 000 11 MVR"000" 

Ooredoo Group LLC Afli li ale company Recharge of expenses (10,775) (13,945) (45,435) (36,087) 
incurred on behalf of 
Ooredoo Maldives PLC 
Recharge of expenses 1,427 3, 101 
incurred on behalf of 
Ooredoo Group LLC 

Ooredoo IP LLC Affiliate Brand license fee (33,237) (33,039) (121,405) (112,761) 
company 

Techfin Maldives Pvt Ltd Affiliate Management fee 2,0 17 

company Recharge of expenses on 
behalf of Ooredoo Maldives 
PLC (2,017) 

OFT Internat ional L.L.C. Affiliate Sale of shares in 15,000 
Company Techfin Maldives Pvt Lid 

Proceeds from sale of shares (15,000) 
ofTechfin Maldives Pvt Ltd 

Ooredoo Kuwait lntennediate Re.charge of expenses ( 148,220) (1 48,220) 
parent incurred on behalf of 

Ooredoo Maldives PLC 

\1/ataniya International Fz- Immediate Management fee (63,443) (62,961) (289,958) (260,757) 

LLC parent Company 

WARF Telecom Subsidiary Management fee 2,63 1 2,63 1 320 4,884 
International Private Recharge of expenses on 
Limited behalf of WARF (7.195) 2,253 

Recharge of expenses on 
behalf of Ooredoo Maldives 
PLC 

Reliance Affiliate Repayment due to capital (2 1,138} (21,138} 

Communications Limited company reduction 

Ooredoo Maldives Pie has transferred its 100% ownership in Techfin Pvt Ltd to OFT! (Ooredoo Financial Technological International LLC) during 
the year ended 31st December 2025. 

All transactions wilh 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. 

35.2 Transactions with key management personnel 

The Board of Directors of the Company are the members of the key management personnel. The Company has paid MVR 837,00Q/. as emoluments 

to the key management personnel during the year ended 3 I" December 2025 {Twelve months period ended 3 1" December 2024: MVR 1,824,000/-). 

36 Opernting segments 

The Group's operations are solely providing telecommunication services in the Maldives. The operations of the Group looked at as a single 
ooeratinu seamen!. 

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 segment in assessing the performance of the Group/ the Company and making decisions about the resource 
allocation within the Organization. 

37 Director's responsibi lity 

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

38 Events after the reporting date 

No circumstances have arisen since reporting date which require adjustments to/ or disclosure in the consolidated and separate fin ancia l statements. 
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39 Comparative information 

The comparative figures have been reclass ified 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 Current 

presentation Reclassification presentation 
(in MVR '000) (in MVR '000) (in MVR '000) 

As at 31 December 2024 
Other receival.Jles (Note 19) 287,215 (199,742) 87,473 
Trade and billing receivables (Note 19) 171,808 182,600 354,408 
Balances with banks (Note 22) 1,63 1,923 5,3 14 1,637,237 
Financial assets at amortised cost - Non-Current (Note 21) 176,925 4,954 181,879 
Financial assets at amortised cost - Current (Note 21) 364,927 2, 138 367,065 
Loans and borrowings - Non-Current (Note 26.2) (311,815) 2,840 (308,975 ) 
Loans and borrowings - Current (Note 26.3) (178,428) 1,896 (176,532) 

2, 142,555 2, 142,555 

Statement of financia l position reclassification (Compa ny) 
Previous Current 

presentation Rcclassifica tion presentation 
(in MVR '000) (i n MVR '000) (in MVR '000) 

As at 31 December 2024 
Other receivables (Note 19) 286,248 (199,742) 86,506 
Trade and billing receivables (Note 19) 171,808 182,600 354,408 
Balances with banks (Note 22) 1,553,309 5,314 1,558,623 
Financial assets at amortised cost - Non-Current (Note 21) 176,925 4,954 181,879 
Financial assets at amortised cost - Current (Note 21) 364,927 2, 138 367,065 
Loans and borrowings - Non-Current (Note 26.2) (311,815) 2,840 (308,975) 
Loans and borrowings - Current (Note 26.3) (178,428) 1,896 ( I 76,532) 

2,062,974 2,062,974 

1<PMG 
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