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INDEPENDENT AUDITORʼS REPORT 

To the shareholders of Maldives Post Limited, 

Opinion 

We have audited the financial statements of Maldives Post Limited (Company), comprising the statement of 

financial position as at December 31, 2023, and the statement of comprehensive income, statement of 

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

including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 

position of the Company as at December 31, 2023, and of its financial performance and its cash flows for the 

year then ended in accordance with International Financial Reporting Standards (IFRSs). 

Basis of Opinion 

We conducted our audit in accordance with the International Standards on Auditing (ISAs). Our 

responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of 

the Financial Statements section of our report. We are independent of the company in accordance with the 

International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA 

Code), and we have fulfilled other ethical responsibilities in accordance with these requirements.  

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 financial statements of the current period. These matters were addressed in the context of our audit of 

the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
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opinion on these matters. We have determined the matters described below to be the key audit matters to 

be communicated in our report. 

Key Audit Matter How our audit addressed the Key Audit Matter 

Revenue Recognition 

Maldives Post Limited’s revenue is primarily derived 

from three key components of International Mail: 

Letter Post, Parcel Post, and EMS. Revenue 

recognition adheres to the UPU convention for 

international mail. 

Revenue from product sales is recognized when 

significant risks and rewards have been transferred 

to the customer, typically at the point of delivery. 

Service revenue is recognized upon completion of 

the service. 

Given the materiality and complexity of Maldives 

Post Limited’s revenue streams, ensuring the 

completeness and accuracy of revenue recognition 

is a key audit matter. 

• Evaluate the design and effectiveness of internal

controls over revenue recognition. Test controls

related to transaction processing, approval, and

recording.

• Review the company’s revenue recognition process 

to ensure it aligns with IFRS.

• Analyze revenue trends over multiple periods to

identify significant fluctuations or patterns.

• Compare current period revenue to historical data

and investigate any substantial deviations.

• Select a sample of transactions from each

international mail component (Letter Post, Parcel Post, 

and EMS) and verify that revenue has been recognized 

as per the manual.

• Examine transactions recorded near the period-end

to ensure revenue is recognized in the correct

accounting period.

• Testing of accounts receivable by requesting

confirmations from the company’s customers and by

reconciling payments received after the year-end

against the accounts receivable balances at the year-

end.

Long-outstanding Receivables 

Maldives Post Limited has long-standing 

receivables arising from fraud cases. The 

recoverability of these receivables is uncertain due 

to the passage of time, potential legal challenges, 

and the financial condition of the debtors. 

• Assess the recoverability of the receivables by 

considering the collectability of the underlying debt,

the financial condition of the debtors, and any legal or

contractual obligations.

• Ensure that the financial statements adequately

disclose the nature, extent, and uncertainty of the

long-standing receivables, including any related

impairment charges or provisions
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Responsibilities of the Management and Those Charged with Governance for the Financial Statements 

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

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

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

In preparing the financial statements, management is responsible for assessing the company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using going 

concern basis of accounting unless management either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so.   

Those charged with governance are responsible for overseeing the company’s financial reporting process. 

Auditors Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements are free from material 

misstatement whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 

assurance is a high level of assurance but is not a guarantee that an audit will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or on the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 

skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit 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.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 

that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude

that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related

disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 

future events or conditions may cause the Company to cease to continue as a going concern.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates,

if any, and related disclosures made by management.
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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. 

Rifaath Jaleel, CPA, FCA 

License No: ICAM-IL-DHD 

MHPA  LLP 

               Chartered Accountants & CPAs 
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Maldives Post Limited

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Note

Revenue

Cost of Sales

Gros8 Profft

Other lncome

Administrative Expenses

Distribution Cost and Finance Cost

Profit trom Operating Actlvities

Audited
2023
MVR

Restated
2022
MVR

6

7

30

77,408,186 39,925,025

902)1.25,446,4U) (19

5t,961,752 2n,102,123

9.708,651 3,917,341

33,723,532 29,566,660

597 244 2 280 606

26,319,627 17,827,802).

Finance lncome

Finance Cost

8

8.1

10

12.',|

3,434,000

(413,283)

2,606,895

(1,627,935)

Proft Before Tax

Tax Expense / (Tax income)

Prcft end Total Comprrhen3lve lncomo for lhe Year

Othor Compr€honsive lncome

Revaluation Gain/loss

Actuarial (Gain) or loss on FryDBO

Total Other comprshentlvo lncome

29,370,3i1i1 (5,848,842)

4,117,172 (1,089,89,1)

21,353,171 (s, 758,948)

204,991,790

474,342 172,690

229,173,620 (5'931,638)

(L6s)/eamings per thare - Bssis 11 105

Th6accountingpolici$andnotesonpages5|o2Sbrmanintegralpsrtofthefinancialstat€fn€nb.

tl,
';-

a

(38)



Maldives Posl Limited

STATEMENT OF CHANGES IN EQUITY

Year ended 31 Oecember 2023

Note

12

13

11

15

t6
17

19

't0

18

20

Audilsd
2023

MVR

Restaled

2022

t{VRA3SEftt
Non4urrtnl atagtl

Property, Planl & Equipment

lnvsslment Prop€rty

lntar€ib16 Asssts

Right of Use Asset

ToLl Non4uronl Alt b

Tolal Curont Aaaob

TotrlAsaets

EOU]TY & LIABILITIES

Equlty
Share Capital

Ci€neral Res€rves

Revalualion Resewe

Rstained Eamings

Totrl Equity

Curront Lbbllltlo.
Trade & Other Payables

Oofened Tax Liability

Lease Obligation

Long.tonn Lhbllld..
Lease Obligation

Amount Due to Ofier Post Oficea

Defr ned B€nefit Obligation

Totsl Equity and Llablll0e!

24,317,002
9,533,333

3,088.E37

6,049,196

630,67/
'l 0.t.E88.835

557i28
66,'152,894

40,615,228

5,'191,313

3,10E,415

7,922,021

54,m6,975

4,67E.719

262,988,368

Curfra* Araata
lnventod€s

Trade & Other Recaivables

Financial Assels at amodis€d cost

Defemd Tax Asset

Cash and CaEh Equivalents

261,r47

7,998,195 13 427 044

84,816,083

376,761,622 'l11 .553.058

23,700,000

8.798,027

204,994,790

35,524,029

15,000.000

8,798.027

8, 045.199

270,016,846 31 643,226

36,789,S92

2.562.311

,a1,352.303

5,656,033

62.376.19?

123.298

376,767 1,t1,653,058

rb
Ahmed Shafeeq Mohamed
Managing Director

2

,1

a

?
a

The accounting polici€s and notes on pages 5 to 25 form an intsgral part of lhe financial statements

113.779,251

21 38,576,756

10

1s.4 ______-__1,319@_
,40,E95,E18

15.s 4,045,646

22.1 60.834,1S7

975,113

Mahmood Rarn€az Abdul Rahman

DiDdq



Maldives Post Limited

STATEMENT OF CHANGES IN EOUIW
Year ended 3l December 2023

Share
CaPital

MVR

Revaluation
Regewe

General

RoigrveS
itvR

Retained

Eatnings
MVR

Total

B.lanco aB at 01.01.2022

B.hnc. .. .t 31.12.2022

Profil for tha Year

OCI: Aclusrial(Gain) or loss on By'DBO

Land and Building Revaluation

Capital b6u6d

B.hnc. r' .t 31.12.4123

15,000,000 8,798,027 io,07 761 63.E73.7E9

Proft ior the yo8.

Oivilond8 D€darsd

Efhds due to eror conEdion (Nob 22.2)

OCI: Acluarlal (Gah) o,lo€! on PVDEO

(5.758,S,r8)

(25,369,460)

(729,1 1

(172,690)

(5,75E,S48)

(25,369,,.80)

(729,&l

(172.690)

r 5,000,000 8,798.027 90 31.84:1,226

24,953,171

(171,3r'.2),

2,(,953,171

1171,312)

204,994.790

6,700,000

204.994,790

8.700,000

23,700,000 20,a,99'4,790 8,798,027

The accountlng policies and notes on pages 5 to 25 form an integral pert of the financial statemenis.

32,521,028 270,016,8/46

a a
J



Maldives Post Limited

STATEMENT OF CASH FLOWS

Year ended 31 December 2023

Audlted
2023

Restated

2022

C.ah Flow! trom Opor.tlng Actlvltlo.
(LossYprof t b€fore taxation

adlultmantt to roconcllo proil to n9t carh 0owr:

lntere6t

lntelEgt incomo

Depr€ciation

Amo.lisation

Csnying valuo adjustmsnt

ProvBion tor obgolete inveriory

29.370,3,14

413.283

(6,848,842)

331,630

2,355,,t30

517,044

2,237,965

320,850

Provision for impaimenl loss on trade receivables

Rever6sl of provision for impaiment loss on other r6ceivable6

WP - UPU Advance W.ile ofi

Gain on L6ase modification

Foreign sxchang€ gain

Revaluation gah

Oper.tlng Pro0t b.io6 Wo.tlng C.pllal Changaa

(lncJaa6eyDgcrBas€ in lnventoriG

(lncre6se)/Decrease in Trado & Oth€r Receivablos

lncrea8e,/(Decreass) in Trads & oth€r Payableg

Tax prid during lhe ygar

L6ase intsrEt paid du.ing the y€ar

tlat caah tloy,. ulld ln opardng acdvldt!

Acquisltlon of Property, Plant 8nd Equipm€nt

Acqui8ition of lnlangible As8€t6

Redemptions During th€ Year

lnvestlr€nts

lntere8t lncome rsceived

N.t carh {urgd ln} I trorn lnvordng rctMtloa

Caah tloyr! u.od ln finlnclng rctlvldea

Servics obtained / (repaymonts) of smount due to oth€r post ofrca

Leasg paymsrd3

Lot c.th utod ln Flmnclng Acdvltlo.

0 r7,599)

(2.356,580)

(,16,s72)

4,127

(766,326)

(1,013,910)

(51.093)

(534,746)

(,4,€2,325)

25,067,386

(413,283)

(5,7s4,206)

(73,251)

(37.2,t6,640)

't3,063,476

(126,649)

(34,595,015)

10,693,843

(952.(N5)

(331,630)

(2.,669,69!l 1,/r96)

(922.109)

(6.18.409)

0,256,843)
(1,495,,{67)

4,9ir8,581

30.50E,16E

(1,570,518) 32,70i1,,439

(1,542,000) (2.6S8,500)

714 021 567 514

(4,266,021) (5,266,01,r)

13.627.27't)Nat (Decr€tlo)Ircroaa€ ln Calh e C!.h Equlvalontt

Cash & Cash Equivalent6 at tho beginning of the Year

C.rh & C..h Equlvalont! rl tho end ol thg Yoa,

The accounting policies and notes on pages 5 to 25p torm an integral part of the financial stalements

(5,428.6,{9)

13,127,U4 17 ,051,321

4a a

7-90A.195 13,127,04



1. CORPORATEINFORMATION

'l.l Ganeral

Maldives Post Limited (the 'Companf) is a Company incorporated and domiciled in the Republic of
Maldives as a limited liability company since 30th July 2008 and govemed under the Companies
Act No. 10 of 1996, with its registered office of the Company being located at No 26, Boduthakurufaanu
Magu, 20026, Male', the Republic of Maldives. The Company is '100% owned by the Government
of Maldives and domiciled in the Maldives.

1.2 Principal activities and natura of op€ration

The principal activity ofthe Company during the period was to provide postal service and related activitles
in the Republic of Maldives.

2. BASIS OF PREPARATION

2,1 Statement of compliance

The statements of profit or loss and other comprehensive income, statement offinancial position, statement
of cash flows and statement of changes in equity together with accounting policies and notes form the
financial statements ("financial statements') ofthe Company. The financial statements have been prepared

in accordance with lntemational Financial Reporting Standards (lFRSs) as issued by the lnternational
Accounting Standards Board (IASB).

2.2 Basis of moasursment

The financial statements are prepared under the historical cost basis in accordance with lnternational
Financial Reporting Standards. The tinancial statements are presented in Maldivian Rufiyaa and allvalues
are rounded to the nearest integer except when otherwis€ indicated. No adjustment is made for inflationary
factors affecting these financial statements.

2.3 Going concem

The Directors have made an assessment of the Company's ability to conlinue as a going concem and are

satisfied that the Company has recourse lo continue in business for the foreseeable future.

Furthermore, the management is not aware of any matedal uncertainty.

2.4 ComparatiYe lnfomation

The accounting policies have been consistently applied by the Company and are consistent with those used

in the previous year. Further, comparative information is reclassifed wherever necessary to comply with

the current year presenlation.

2.5 U3e of Estimates and Judgsmonts

The preparation of financial statements in conformity with IFRSS requires management to make

judgements, estimates and assumptions that affect the application of accounting policies and the reported

imounts of assets, liabilities, income and expensos. Actual results may diffef from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognised in the period in which lhe eslimates are revised and in any future periods affecrt€d.

lnformation about significant areas of estimation, uncertainty and critical.iudgements in applying accounting

policies that have the most significant effect on the amounls recognised in the financial statements are

discussed in Note 4 to the financial statements.

5

t?'t
a a

Maldives Post Limited - NOTES TO FINANCIAL STATEMENTS



Maldives Post Limited - NOTES TO FINANCIAL STATEMENTS

3. CHANGES IN MATERIAL ACCOUNTING POLICIES

The Company adopted Oisclosure of Accounting policies (Amendments to IAS 1 and IFRS Practice
Stalement 2) from Ist January 2023. Although the amendments did not result in any changes to lhe
acmunting policies themselves, they impacted the accounting policy information disclosed in the financial
statements.
The amendments require the disclosure of 'malerial', rather than 'significant', accounting policies. The
amendments also provide guidance on the application of materiality to disclosure of accounting policies,
assisting entities to provide useful, entity-specific accounting policy information that users need to
understand other information in the financial statements. However, this change had not impact to the
Company's financial statements for the year ended 31st December 2023.
ln addition, a number of new standards are effective from pt January 2023, but they do not have a material
efbct on the Company's financiaI statements.

4. MATERIAL ACCOUNTING POLICIES

The following are the significant accounting policies applied by the Company in preparing its financial
statements:

4.1. Forolgn cunEncy tranclatlon

The financial statements are presented in Maldivian Rufiyaa, the cunency in which the financial Etatements
are presented. Transactions in foreign curencie8 are initially recorded at the exchange rate ruling at the
date of the lransaction.

Transactions in foreign cunencies are initially recorded by the Company at their respective exchange rates
at the date the transaction first qualifies for recognition. Cash and cash equivalents, and accounts
receivable and payable denominated in foreign currencies are retranslated at the exchange rate on the
reporting date.

Exchange rate gains or losses arising from the settlement or translation of monetary items are recognized

in profit or loss.

Non-monetary items that are measured at historical cost in a foreign curTency are translated using the

exchange rates as at the dates of the initial transac'tions. Non-monetary items measured at fair value in a
foreign iurrency are translated using the exchange rates at the date when the fair value is determined The
gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the

recognition of gain or loss on change in fair value in the item

z,

a a 6



Maldives Post Limited - NOTES TO FINANCIAL STATEMENTS

4.2. Revonuo rccognition

Postal revenue from terminal dues, EIVS imbalances, and parcel post is recognized upon conlirmation of
mail weight by the designated postal operator each quarter, as per Universal Postal Union (UPU)

regulations. The UPU assigns a designated postal operator in each country with the exclusive right to
provide postal services. This ensures a high level of creditworthiness for outstanding receivables from

these operators.

4.3. Tax oxponso

a) Cumnt taxes

Cunent tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax

rates enacted or substantially enacted at the reporting date.

4.4. DefenEd tax

Defened tax is recognized in respect oftemporary difierences between lhe carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxalion purposes.
Defened tax is not recognised for the temporary differences on the initiel recognition of assets or liabilities
in a kansaction that does not affects neither accounting nor taxable profrt or loss and (if) does not give rise

to equal taxable and deductible temporary difierences at the time of the transaclion.

Oefened lax assets are recognised for unused lax losses, unused tax credits and deduclible temporary

ditferences to the extent that it is probable that future taxable protits will be available against which they

can be used. Future taxable profits are determined based on the reversal of relevant laxable temporary

differences. lf the amount of taxable temporary differences is insufficient to recognise a deferred tax asset

in full, then future taxable profits, adjusted for reversals of existing temporary differences, are considered,

based on the business plan of the Company. Defered lax assets are reviewed at each reporting date and

are reduced to the extent that it is no longer probable that the related tax benefit will be realised; such

reductions are reversed when the probability of future taxable profits improves.

The measuremenl of defened tax ref,ects the tax consequences that would follow from the manner in which

the Company expects, at the reporting date, to recover or settle the carrying amount of its assets and

liabilities.

Defened tax assets and liabilities are ofiset only if certain criteria are met.

o a

7



Maldives Post Limited - NOTES TO FINANCIAL STATEMENTS

4.5. Property, plant and equipment

4.5.1 Recognition and moasurcment

1,5.2 Measur€mont

The cost of property, plant and equipment includes expenditure that are directly attributable to the
acquisition of he asset. The cost of self-constructed assets includes the cost of materials and direct labour,
any other costs directly atlributable to bringing the asset to a working condition for ils intended use, and
the costs of dismantling and removing the items and restoring the site on which they are located. Purchased
software that is integral to the functionality of the related equipment is capitalised as a part of that
equipment.

Vvhen parts of an item of property, plant and equipment have difierent useful lives, they are accounted
for as separate items (major components) of property, plant and equipment. The assets' residual values,
useful lives and methods of depreciation are reviewed at each financial year end and adjusted
prospeclively, if appropriate.

'1.5.3 Cost modol

Maldives post applies cost model to property, plant and equipment except for freehold land and building
and records at cost of purchase or construction together with any incidental expenses thereon less
accumulated depreciation and accumulated impairment losses.

1.5,4 Revaluationmodol
Maldives post applies the revaluation model to the enlire class of freehold land and building. Such
properties are c€lrried at a revalued amount, b€ing the fair value at the date of revaluation less any
subsequent accumulated depreciation and subsequent accumulated impairment losses. Freehold land and

building of the company are to be valued every 3-5 years. On revaluation of an asset any increase in the

carrying amount is recognized in "other comprehensive income" and accumulated in equity under
'revaluation reserve'or used to reverse a previous revaluation decrease relating to the same asset, which

was charged to the statement of comprehensive income. ln this circumstance, the increase is recognized

as income to the e)dent of the previous write down.

Any decrease in the carrying amount is recognised as an expense in the statement of comprshensive

income or debited in other comprehensive income to the extent of any credit balance existing in the capital

reserve in respect of that asset. The decrease in recognized in other comprehensive income reduces the

accumulaled equity under capital reserves. Any balance remaining in the revaluation reserve in resPecl of

an asset is transferred directly to retained eamings on retirement or disposal of the asset.

/t.5.5 Subsequent cost
The cost of replacing a component of an item of property, plant and equipment is recognised in the.-qrrying

amount of the item it it is p;obable that the future economic benefits embodied within the part will flow to

the Company and its cost can be measured reliably. The carrying amount of the replaced Part is

derecognisei in accordance with the derecognition policy given below

Thecostsoftheday.to.dayservicingofProPerty,plantandequiPmentarerecognisedinstatementof
comprehensive income as incurred.

4.5.6 Oerecognltlon
;;;""yid;ffi;;i oi an item of property, ptant and^equipment is derecognised on disposal; or when

no future economic benerts are explalo fror itr ra". Gaini and losses on derecognition are recognised

in statement of comPrehensive income and gains are not classi'ied as revenue'

a
:.
a

4.5.7 Dsprcciation I

Items of property, plant and equipment are measured at cost less accumulated depreciation and
accumulaled impairment loss€s, if any.



Maldives Post Limited - NOTES TO FINANCIAL STATEMENTS

Oepreciation is recognised in statement of comprehensive income 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
reflecls the expected pattem of consumption of the future economic benelits embodied in the asset.

Depreciation of an asset begins when it is available for use and ceases at the earlier of the dates on which
the asset is classified as held for sale or is derecognized. Depreciation on property plant and equipment of
the company is charged on straight-line basis to write offthe cost over the estimated useful life of the asset
as follows:

Buildings
Fumiture and fittings
Motor vehides
Computer and Peripherals
Office equipment
Other Equipment
Softrrare

50 years
10 years
10 years
5 years
I years
I years
7 years

4.6 lnvestment propsrties

lnvestment property are properties held either lo eam rental income or capital appreciation or for both,

but not for sele in the ordinary course of business, use in the produciion or supply of goods or services
or for administrative purposes. lnvestment properties are measured at cost less accumulated
depreciation and impairment losses. The Depreciation on investment properties is recognized on a
straight-line basis over the 50 years estimated useful lifetime, eilher subsequent recognitions or
derecognitions of investrnent properties are by using the fair value method. On the disposal on an
investment property, the difference between the net disposal prcceeds and the carrying amount is

charged or credited to the profit or loss,

4,7 lntangible a$€t8
lntangible assets with finite lives are amortised over the useful economic life (3 years) and assessed frcr

impairment whenever there is an indication that the intangible asset may be impaired. The amortisation
period and the amortisation method fior an intangible asset with a finite useful life is reviewed at least at
each ,inancial year end. Changes in the expected useful life or the expecled patlem of consumption of
future economic benelits embodied in the asset is accounted for by changing the amortisation period or
method, as appropriate, and treated as changes in accounting estimates. The amortisation expense on
intangible assets with finite lives is recognised in the income statement in the expense category consistent
with the function of the intangible asset.

4.8 Loaso3

The company assesses at the inception of the contract whether a contracl is, or contains, a lea8e. Thal
is, if the contract conveys the right to control the use of an identified asset for a period in exchange for
consideration.

4.8.1 aa a le3see

The company applies a single recognilion and measurement approach for all leases, except for short{erm
leases and leases of lo\ r-value assets. The company recognises lease liabilities to make lease paymenB and

righFof-use assets representing the right to use the underlying assels.

1.8,2 Rlght-of-useassets

The company recognises right-of-use assets at the commencement date of the lease (i.e., the date the

underlying aaset is available for use). Right-of-use assets are measured at cost, less any accumulated

Oepreiiati-on and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of

rigi,rtof-use assets includes the amount of lease liabililies recognised, initial direct costs incurred, and lease

piyrent. made at or before the commencement date less any lease incentives received. Right-of-use

,.i

a a
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assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful
lives of the assets, as ficllows:

lf ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflecls
the exercise of a purchase option, depreciation i8 calculaled using the estimated usBtul life of the asset.
The righlof-use assets are also subject to impairment.

ln addition, the carrying amount of lease liabilities is remeatured if lhere is a modification, a change in the
lease term, a change in lhe lease payments (e.9., changes to future payments resulting from a change in an
index or rate used to determine such lease payments) or a change in the assessment of an oPtion to
purchase the underlying asset.

4.8.4 Short-torm leases and loasgs of low-valua ass€ts

The Company applies the short{erm lease recognition exemption to its short{erm leases of machinery and
equipment (i.e., those leases that have a lease term of 12 months or less from the commencement date and
do not contain a purchase option). lt also applies the leas€ of low-value assets recognition exemption to leases
of office equipment that are considered to be low value. Lease payments on short-term leases and leases of
low-value assets are recognised as an expense on a straight-line basis over the lease

4.9 lnventodos

lnventories are valued at the lower of cost and net realisable value, after making due allowances for
obsolete and slow-moving items. Net realisable value is the price at which inventories can be sold in the

ordinary @urse of business less lhe estimated cost of completion and the estimated cost necessary to

make the sale.

The cost of each category of inventory is determined at actual cost on FIFO basis

4.10 flnancial ln3trument3 - lnitial rocognition and 3ubaequent measulBmetrt

A tinancial instrument is any contract that gives rise to a financial asset of one entity and a financial

liability or equity instrument of another entity.

Financial a6set3

lnitial racognitlon and measul€ment

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost. fair

vafueiniougi' ottter comprehensive income (OLt), anO tair value ihrough proft or loss. The classification of

financialassetsatinitialrecognitionoepenosonthefinancialasset'scontractualcashflow
characteristics and the companyi. O,"in""t model for managing them With the exception of trade

receivables that do not contain a significant financing component or for which the Company has applied the

;;;t ;;ili""t, the company i;ii;iry ."asurei, nninciat asset at its fair value plus, in the case of a

6n"n"i"r a"""t not at fairuarre tniougfi profit or loss, transaction costs. Trade receivables that do not

contain a significant nnancing com;;n;nt or for which the Company has applied the practical expedient

aa

10

4,8.3 Lsas€ Liabiliti6

At the commencement date of the lease, the Company recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in-substanc€ fixed payments) less any lease incentives receivable.

ln calculating the present value of lease payments, the Company uses its incremental bonowing rate at the
lease commencemenl date because the interest rate implicit in the lease is not readily determinable. After
the commencement date, the amount of lease liabilities is increased to reflect the acdetion of interest and
reduced for the lease payments made.
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are measured at the transaction price determined under IFRS 15.

ln order for a financial asset lo be classified and meagured at amortised cost or fair value through OCl, it
needs to give rise to cash flows that are 'solely payments of principal and interest (SPPI)' on the principal

amount outstanding. This assessment is refened to as the SPPI test and is performed at an instrument
level.

The Company's business model for managing financial assets refers to how it manages its financial assets
in order to generate cash flows. The business model determines whether cash iows will result from

collecting contraclual cash fows, selling the fnancial assels, or both.

/I. SUTIIMARY OF SIGNIFICANT ACCOUNTING POLICIES (COI{TINUEO}

Purchases or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the market place (regular way Itades) are rec€nised on the trade date, i.e , the
date that the Company commits to purchase or sell the asset.

Sub6oquent moaauntment

For purposes of subsequent measurement, financial assets are classifed in four categories:

Financialassets at amortised cost (debt instruments)

Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt

instruments)

Financial assets designaled at fair value through OCI with no recycling of cumulative gains

and losses upon derecognition (equity instruments)

Financial assets at fair value through profit or loss

Financlel a3set3 at amortiled coot (debt in3trument3)

This category is the most relevant to the Company. The Company measures financial assets al amortised

cost if both of the following condilions are met:

. The financial asset is held within a business model with the objective to hold financial assets

in order to collecl contractual cash flows

And

. The contractual terms of the financial asset give rise on specifed dates to cash frows that

are solely payments of principal and interest on the principal amount outstanding

Financial assets at amortised cost are subsequently measured using the effective interest (ElR) method

and are subjecl to impairment. Gaim and losses are recognised in profit or loss when the a$et is

derecognised, modifi ed or impaired.

The Company's financial assets at amortised cost includes trade receivables.

DerecogniUon

A ,inancial asset (or, where applicable, a part of a financial asset or Part of a Company of similar

financial assets) ii primarily derecognised (i.e., removed from lhe ComPany's statement of linancial

position) when;

. The rights to receive cash flows from the asset have expired

Or

. The company has transfened its ri9ht6 to receive cash ilows from the asset or hag assumed

an obligation to pay the received cash flows in full without material delay to a third party under

a a
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a 'pass-through' anangement ; and either (a) the Company has transfened substantially all the
risks and rewards of the asset, or (b) the Company has neither transfened nor retained
substantially all the risks and rewards of the asset, but has transfened control of the asset
When the Company has lransfened its rights to receive cash fows ftom an asset or has entered
into a pasgthrough arrangement, it evaluates if, and to what extent, it has retained the risks
and rewards of ownership. When il has neither transfened nor retained substantially all of the risks
and rewards otthe asset, nor transfened control of the asset, the Company conlinues to recognise
the transfened asset to the extent of its continuing involvement. ln that case, the Company
also recognises an associated liability. The tansfened asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over fie transtened asset is measured at
the lower of the original carrying amounl of the asset and the maximum amount of consideration that
the Company could be required to repay.

lmpairmsnt of ,inancial as3ets

The Company applies a simplified approach in calculating ECLS for local trade receivables and conbacl
assets. Therefore, the Company does not track changes in credit risk, but instead recognises a loss

allowance based on lifetime ECLs at each reporting date. For intemational trade receivables the company
recognizes a loss allowance based on lifetime ECL at each reporting date, the company also takes into

account lhe credit rating of the country to which the designated postal operator belongs to in case of
international receivables.

A financial asset is written ofi when there is no reasonable expectation of recovering the contractual cash
flows.

Contract a$€ts

A contract assel is the right to consideration in exchange br goods or services transfierred to the customer.

ll the Company performs by transfening goods or services to a customer before the customer pays

consideration or before payment is due, a contract asset is recognised for the eamed consideration that is

conditional.

Trado lBceivable6
A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., only

the passage of time is required before payment of the consideratjon is due). Refer to accounting Policies
of financial instruments - initial recognition and subsequent measurement.

Financial liabilities

a) lnitial Bcognition and measurcmont

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit

or loss, loans and bonowings, payables, or as derivalives designated as hedging instruments in an

effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and

payables, net of direc-tly aftributable transaclion costs.

The Company's financial liabilities include interest bearing loans and borrowings, trade and other

Payables.

b) Subsoquentnleasuroment

The measurement of financial liabilities depends on their classification, as described below:

12
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c) Loans and borowings

Afier initial recognition, interest-bearing loans and bonowings are subsequently measured at amortised cost
using the EIR method. Gains and losses are recognised in statement of comprehensive income when
the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or
cosls that are an integral part ofthe ElR. The EIR amortisation is included as finance costs in the slatement
of comprehensive income. This category generally applies to interest-bearing loans and bonowings.

d) Derecognition

Financial liability is de-recognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of comprehensive income.

Contract liabilites

A contract liability is the obligation to transfer goods or services to a customer for which the Company has
received consideration (or an amount of conside€tion is due) from the customer. lf a customer pays
consideration before the Company transfers goods or services lo the cuslomer, a contract liability is
recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are
recognised ag revenue when the Company performs under the contracl.

4.11 Cash and Cash EquivalenB

Cash and cash equivalents are cash in hand, demand deposits and short-term highly liquid investments,
readily converlible to known amounts of cash and subject to insignificant risk of changes in value.

For the purpose of cash flow statement, cash and cash equivalents consist of cash in hand and deposits in

banks nel of outstanding bank overdrafts if any. lnvestments with short maturities i.e., three months or
less from the date of acquisition are also treated as cash equivalents.

tl.'t2 Provisiong

provisions are recognized when the Company has a present obligation (legal or construclive) as a result

of a past event, where il is probable that an outllow of resources embodying economic benefits will be

required to settle the obligation and a reliable estimate can be made of the amount of the obligation.

When the company expects some or all of a provision to be reimbursed, the reimbursement is recognized

as a separate ass€t but only when lhe reimbursement is virtually certain. The expense relating to any

provision is presented in the income statement net of any reimbursement.

4.13 Retiroment Benofit Obligations

a) Sho -tarm obllgatiom

Liabilities for wages and salaries, including non-monetary benefits that are expecled to be settled wholly

"itn, 
fZ ,o*nJ rner the end of the periold in which the emPloyees render the related service are recognised

in iespeA ot emptoyees' services up io the end of the reporting period and are measured at the amounts

"ip"-Jt"oi" 
o" rj"id when the liabitiiies are settled. The liabilitiis are presented as current employee benefit

obiigations in the statement of financial position

13
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b) Othor long-term employee bonofft obligations

Maldives Post operates both a defined beneft and defined mntribution pension plans

De,fined Ben etia O b, lgation
The liability recognised in the statement of financial position in respect of defned benefit pension plans is the
present value of the defined bene{it obligation at the end of the reporting period. The defined benefit obligation
is calculated annually by independent actuaries using the proiected unit credit method.
The pres€nl value of the defined benefit obligation is determined by discounting the eslimated future cash
outflows using interest rates of high-quality corporate bonds that ere denominated in the cunency in which the
benelits \rrill be paid, and lhat have lerms approximating to the terms of the related obligation. However, in
Maldives there is no deep market in such bonds and therefore market rates on govemment bonds are used.
The net interest cosl is c€lculated by applying the discount rate to the net balance of the deflned benefit obligation.
This co3t is included in employee benefit expense in the statement of profit or loss.
Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumplions
are recognised in the period in which they occur, directly in other comprehensive income. They are included in
retained eamings in the slatement of changes in equity and in the statement of financial position.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments
are recognised immediately in proft or loss as past service costs.

tl a ld iv es Reti rement Pens i o n

14

Delined contribution plans - Maldives Retirement Pension Scheme all local (Maldivian National)
employees are eligible for Maldives Retirement Pension Scheme (MRPS) contribution according to the
terms of the Maldives pension Ac1 Law No. 8/2009 handled by Maldives Pension Administration Office
(MPAO) from May 201 1.
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Maldives Post Limited
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2023

R€venuo

Termlnal Duos, El,lS & Parcel Poat lncome
lr(gmational Accounts Adjustnenl
Sal€d trom po6lagE 8rd stsmp salos

Rewnue Stampa

E-commorce

Oher po6t rclated income (Note 1 . I )

Post Shop

Commlssioo incomg

Consignmenl lncome

Audited
2023
TfVR

Regtatod

2022

IrtvR

68,360,034
840.953

4.305.070

32,5u,,728

a.126.7fi

1,259,9691.482,365

2E1.605

2.107.561

30.598

24o.021

952,385

55.309

s,860

77,,r0E,186 39,925,025

6.1 Oth., poot r.latod lncorne

L€s6: OEcouris Allowed

Totll Rovonuo

Fax income

Handling charges

Service charge

77,408,186 39,925,025

38

220,730

60,837

't 58

176,405

63,,t{ll

Othor lncomo

Money erdrang€ income

Proft from sale of phone c€ds (Nole 2.1)

Rsnt lncome

Royatty income

Passport 8ervic8 c,larges

Custom duty proce$ing cllaees
Misa6lleneous incom€

Discount rcceivsd

Compgnsation .Ec6ived

OSF lncome
UPU Glief fund lncorne

P.o,/ision Rewrsal

Post Shop GairvLo6s

Late Flne

Forsign Exdlange Gain

Carrying value adJustment

P.ovislon Ee6n8e for lnver orY

Gtin on Lease Modification

Revaluation gain m lnvsstnent properly

Protlt from rlh o{ Phono card.
R6v6nue Phona cad

Less: Cost associsted with Phone cards

35,270

(8.242)

1, t97,023

15,687

32,137

1,074.918

293,604

19.E03

167.722

19.530

64,523

2A9.279

364.628

261.016
13,330

281,60s

2,402,953

210,O21

1,800,235

167,838228.675

5U,716

117,599

51,093

1,182.325

708,651 3,917,3i41

61,5,a0

t89.782)

-J9!4j,-
a

1,'i

a

7.1
86.88:]

{5/r.4.a6)

32L?



Maldives Post Limited
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2023

8 Flnrnca lncome

Audatod

?023
MVR

Ro.tatod
2022

MVR

lnteregt income

lnte.est on ovBrdug bills

lntsrost on iraagury bills

lnvGtnenl lncomg

12

8.1 Fln.nca Coat

lntelBsl oeeoso on loaBe liaulity

oBO lrnErgst Cosl (t{ote 22.2)

ForBign Exchange LosB

(al 3,283t

I Prolll b.ioo t r
Prollt b.torr tu t .t t d lft r cfutllne .ll d|..xP.E . lncludlng th.lolloIlng;

Audited
2423

(313.,161)

(1E,'r 09)

(1,2S6.30s)

Ro3tated
2022

MVR

CliEclorB' tEmunerstbn

Ren[ expenS€E

Depr€dation on propeo, plsnt a'!d equipmsnt

Amorti2auoo of intangible g88€ts

Personnol co3t8 (Nole 9.1)

8.1 Pa'roonal coetr

Stafi salariG and wages

Allowenc€c

O/snime

St8f, lraining

St8fi unifo.ms

ProrrldEnt fu .d contribu&)n

10 lncom tax exponle

Curent tax expense

lover) / under provision in respect of prior years

Defened tax on ternporary difiorences (Note 10.2)

2.355.,430

5't7,U1

13,705.82t2

2,237,85

320,850

11,569,49,4

6,554.116

5.321,777

261.637

392,824

35,710

5.833,733

4,473,131

297, 0

2,a5,,495

69,298

868 959
731,93S

950,297
1 ,'139.778

'r 1,569,494
13,

2023

MVR

2022

MVR

4,117 112
(1,08S,894)

aa
,i,

1,41 7,172
(1,089,89,[)

16

3,434,000

3.,r3,a.lxro

207.251

2.390,632

-39S9-
(371,517)

(41,766)

11,627,935)
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Year ended 3'l oecember 2023

10.1 Rqconclllatlon botloon accountlng Prollt and taxablo lncom6:

(LossYprofl betore ta)(

Aggregate disallowabl€ items

Aggregat€ allowable iteme

Tarabb lncome/ (lo.!) tor the Ye8r
Lo66 calried h^Yard

Turblc lncomo tor tho Ya.r

Lesr: Tsx free allowanca

lncomg irr oxpanro on trrlbL prdt e I 6*

233,890.792

6,276,3,{1

(214,753,326)

-8.592,138

6.659,260

-7,5E0.520

2023

MVR

2022

iIVR

26,i4'l 3,E07

(38,459,85S)

-9,61 3,1lr,a

ll3.
(500,000) (500,000)

lncome tax has been calculated at 15% on the taxable profit for the year ended in accordance with the income

Tax Ac't No.252019. A reconciliation betv'€en tax expense and the producl of accounling proft multiplied by

Maldives's domestic tax rate for the yeer ended on 3l Dacember are as follo,l/s.

2022

MVR10.2 fovrrn.nt ln dotont{, ttr
At 1 January

Recognized du.ing the Ysar

At rt 3l Docombar (261,5a7) {,1.878.719)

10.3 D.f.nrd tu
Temporsry dif€Ence on p.oPerty. plant End equlprnent

Temporary difieEnce on lnv6lrnent property

On acarimulated lo3ag6

On voluntary GtitBrnenl Provision

On dgbtor6' provtsion

on stock provislon

M.nod ttx lhblllty .! !t 3l Docomb.r

10.4 lncomc ttx ,.Y!bla

At 1 January

(Over) / und€r provision in respecl of ptior years

lncome tax Provbion lor the Year

PaYrPnt mado during th€ YeEr

Brhnco !i at 31 Docarnb9r

-------J!r 1' ,J!A-----1j!!,fE!-

2022

MVR

s52,045

(s52 .045)

MVR MVR

(227.0191 (248,151)

(3,812,071) 1,117,751

(360.143)

(17.640)

(60,36S)

66a

.,.

aa
17

2023

MVR

(,.,678,719) (3.586,82s)

I 117 172 (1.089.894)

2023
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Year ended 3l Oecember 2023

1l (LGsYa.mlngs por shrr€

Ba3lc (lolsY.amingr por shsrs

The calculation of the basic and diluted eamings pe( share is based oo th€ (loss)/profit ior the year

attributable to ordinary shareholders and n€ighted average number of shsres outstanding during the year

and calculated as follo s:

Roststod FS

2022

t{VRB!!lc (lo.!! o.rnlng! por.har.

(Lo8syprofit for tho year

Wdghted Average number ol Ordinary ShaDS

Bolc {rnlngtr por 3hart

l2 Propany, pl.,rt.nd gqulpment

12.1 Groar canylng rmourta d co.t

Lard
Buildlng Gosti
Computo. Equipment at cGt
FumituG & F[tngE Cosb
Motor Vehicls Costs

Ofrca Equipmeri Costs
gicyd€5 Cost

Othsr Equlpm€nl Costs

Total Vrluo ot Dapl.cLuc A$.rt

12.2 Accumulatod doprsciatlon

BuiUing Costs

Computer Equipmeit at c6t
Fumiture & Fi$ngs Costs

Motor VehiclE Cosls

Offcs Equipmenls Costs

Bicycl€s Costs

Othsr Equipment Co6ts

N6l Book Valuo

2,r,953.171

237,000

(5,758,948)

150 000

{38)105

Balancs

A8 at
01.01-2023

MVR

Addhion!
during the yoar

TIIVR

Balance

A6 at
31.12.2023

trfvR

Rovaluation

during the yoar

MVR

,{6.3.i9,828

6.107. r,r8

8.921,665

2.719,299

9.487,666

219.003

1,492,465

162,100,000

76,206,667

6.566,853

s,'! 30,957

2,719,299

9.710,778

219,003

I,492,,165

162.1@.000

29.916.839
,(59.705

2@,292

253.112

15,297,071 922.109 192,016,839 268,236,022

Salanco

As at

01.01.?022

VR

Charge

lor tho

YEar

MVR

Belanco

As at

31.,t2.2023

IUVR

Revaluatlon

durlng ths yoar

MVR

't2.050,s55

5,,106,005

7.E02,158

1.388,103

6,800.940

21S,003

926.9S7

263.778

160,774

195,102

566.620

5,669.7E3

7,962,932

r.583.205

7.367.560

219,003

(12,977.952]-

101,854 1, 116,5371,01

3,1.681,8,r8 2,21 5. 1 21 2.977.9521

211,317 ,00240,6 1s,226

@ 't8

Audited FS

2022
ravR



Maldives Post Limited
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2023

13 lnvo.trnonl Propor,

{ 3.'t

2023

MVR

2022

MVRc6t
As at I st January

Transfered to property plant and equipment

Re-valuatlon

A! !t 3l!t Dscambor

7,015.28S.60 7.015,290

2,518,043.40

9,533,333 7,015,290

13.2 Accumulatod Doprrcl.tlon

Aa al 1st January

Charge tor the year

TrarcIensd to property plant and equipment

Re-valualion

A! rt 3lrt Docombor

Net Book value

lntanglblg Ar8etr
Gros! c.rylng amounb at cort

11.2 AccumulrlodAmorlb.tion

Acc DeCn - Leas€ Hold lnve6tlent

AccOepn-Software

Net Book Valuo

14,3 lvork in progrg!!

Mail caniage 8nd d€livery system

Total

1,823,975

1.10,305

1,683,670

140.30s

1,964,280

1,E23,975

9,533,333 5.19 t,313

11
,11.1 Balanca

As at

01.01.2022
MVR

Balence

As at

31.12-2023

MVR

Additions/
Transfera

Disposals

fvlVR

Lease Hold lnvestnent Cost

Softwaae Costs

1,996,938

2.243,5p0

186,579 2,183,517

2.705,420461

1,210,s28 4.888.937

Belaflce Char$e Transter
durirg the

yoar

Balance

AB at

01,01.2022

MVR

lor tho
Yga.
MVR

Aa at
31.r2.2023

MVR

130,073

1,U1,ffi2

254,057

262,957

384,r60

1,604.619

1,17'l,736 517,0:r4 1,988,779

768,793 2,900,!q

Balance

As at

0,1.01.2022

IIIVR

Balanc6

As at

3'1.12.2023

MVR

Additions/

Transfers

Disposals

00

'i,

,c9

aa

108,4r5

MVR

-1 943

MVR

188.679

MVR

3,1188,637
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15. Le$e

l5.t.Lea3e ltnt
The Company had ongoing 18 lease agreements al the start of the financial year and entered in to two new

leage agre€ments during the year, hsvirE the lease periods from 2 to 6 yeanl. The Company has several

contrecls br the use of buildings. The Company's obligations under its leases are secured by the lessors' title

to th€ leased a$ets.

The amortisation of Righl of Use a3set (ROU) and lhe lease creditors are as follor{S;

,I5,2. RIGHT OF USE ASSET 2023

MVR

2022

MVR

AE at 01 January

Addilion8 during the yoar
AE at 3l Doc.mb.,

1/i,919,910

537.661

,r,778.590

10,111,320
16,157,57',l. 14,9r9,910

AccumuLlrd rmortLadon

A6 at 01 January

Amortisation tor ths year

Ar rt 3l Oactmbar

C.rylng valuo

6,997,E89

2,,{10,486

a.715.092

2.281.897

9.,r@.375 6.907.E89

6,049,196

Sel out below are the carrying amounts of rent labilities ard the movements during the year

7,922,021

15.3.

16

L..tr LLblltlo!

1,.llr ll.bllltha

A8 al01 January

Additions

lntel€st slpgns€

PaFn€nb

At !t 3l ir.c.rnb.t

6,220.3.t3

,186,870.47

371.517

5,040.068

5,125,328

313.,18'l

(2,567,514)

Auditod
2023

MVR

Rostated
2022

MVR

12, 714,021\

lntorcst
Rato

2023

MVR

2022

MVR

2,562.31,|

5,658,033

5%

5%

2,319,062t5./t

r5.5

Cunenl

Non- Cung,rt 4. 045.647

Audired

2023

IIIVR

Roltitad
2022

MVR
lnYlntorlra

Phone Ca.dB

Post Shop

Oth€rs

1'19,980

366,801

242.62

7?Jl,r12

157,612

317,806

296,673

aa

L,Provisio{l for inventory

630,62 557,126

6.36,a.r09 E,220,3t(t

6,36i1,70t 8,220,3i14

(90'065) (216'661)
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17 Trado and othar rocelvrblga

Trade Receivabl€s

Provision for impai.mont loss on lrade receivables (Nole 17.2)

Othgr Receivabl€8

Provision for lmpairm€nt lo88 on otl6r rec€ivablG (tlote 17-2)

As at 31 DecembGr, the egelng analysls of tr'de rec4ivables lt a3
follorvr:

- 10.888 835 56.15r.894

Other Receivgbles include amounts related to legal settlements involving two former employe€s following

misappropriation of funds dating back to the year 1998 amounting MVR 2.818,901. The Company is taking steps to
recover these balances and will assess any changes in their collectability

't04.804.430

(884,697)

67,927,554

13.241.2771

103,91S,733 64,686,277

5.707.109

(4.738.m7)

6.250.S90

14.784,379)

969.102 .466.617

<30

days
MVR

31 -60
days

MVR

6l -90
dayr
MVR

9l . 365

d.yg
MVR

> 385

deys
MVR

Total

MVR

2023
2022

8,013,13?

4.399,138

7.271.505

10.0u,774
6.535.277

3.708,3 t2

39,511,500

32.960,001

1 't 0.1 56.982

73,302,895

Cu[€nt year comparatlvo balancos
17.1 ln the flnancials

ta pet 2022
Audlted Flnancial

3tatementB Reclas3ification
Reclassifiod

Amount

(6,048,819.00)

535,795

(1,264,440\

(1,264,4/0)

(4,784,379)

(1,800,235)

During the preparation ofthe financial statements for the year ended December 3'1, 2023. it was identifed that provisirns

toi t J y""i ZO)z n"a b€en oversbted by LryR 1 ,264,440 due to an enor. ln accordance rYith IAS I Accounting Policies'

Ctrang; in accounting Estimales and E'nors, the enor has b€€n conected by restaling tho previous figur66 The impact

of thi;coneclion is refl-a61ed in the restated financiel ststemenb bt llP- yeat 2022'

l?.2 Provltlon fo, lmFlnta ot trlda ,rcalvabllo

Other Rocoivables Trade Recervables

2023

IrivR

2022

MVR

2023

MVR

2022

itvR

8{rnca at at llt Janu[Y

Provi8ion for lh€ Year

Vlrd'tc of duri.E the year

Bdrnca lt rt tl Dgc.mbar

'18 Cllh rnd cr.h.qulv.lont!

5.798,289

250.530

3.241,277

(2,356,580)

,r,027,003

786,326

1,7U,379

(16,372).

{1 264 440)

2023

MVR

2022

MVR

627,112 272.?15

't3.154,790
C83h on Hard

Cash at Bank
7.371 .0E3

Flnrnchl Atsott tt atiortL.d c€t
MMA Tr6asury Bills

aa
't9 4.9,{8,581

48,822,563

22,150.6€9

Provision for other receivables

Bad and doubtful debts

1,?3S,OO7 1,7f/,37' 8U'697 3'2r1,m

7 998.195 17.a27,04
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lnvestrnenl

------:--------3!4 -
The elftctive interest rate of short-term treasury bille is 7.80% for MMA per annum with the maturity period

During the year the company entered into lhree investment agreem€n6 recognizod at amortased cost, t\,./o of
which were not mature at the reporting dste.

m23 2022

MVR
20 Shrr€ clpltll

Authorised share c8Eital

250,000 ordinary shares of Rf. lm/- 6adr 25,000,(x)0 25,000,000

23,700,m0 15,000,000
ls8ued and tult pai,

237,000 odinary shares o, Rt l()0,/- osdr

2l Trado and othor p.y.bl.!

Trads Payabl€s

Accruals and otlrer payabl6! (Note 12.1)

Curent Ta-r Payaues

21.1 Accru.lr rnd odh€r paylblra

olher payables

Accaued expenses

Dividond payabh

oth€r cun€nt liablllties

E-tukuri peyable

2023

MVR

2022

MVR

4,488,833

34,087,923

5,*2,114

33,227,878

38,676,7s6 38,7E9,t92

1,706,2A2

317,900

31.891,,126

373,315

911,6ir0

251,197

31,691,426

373,315

6,3An,70S a,220,v4

60.834,197
975,113

62.376.197
123.298

68,17a,0 r9 71,019,839

zl.l Amoo Ouo to Othot Pct
Oltlc6

As at 01 January

Ropayments durin0 lh€ yesr

As at 31 st Decernber

62,376,1S7

1,542.000

65.07,r,697

2.698.500

60,83t,197 rE7

D.frlxd B.|l!it Ouhdon

Prssent vslu€ ol Obligation as at 0'l Jrnua.y

lntereEl CoGt

Cu[Bnt SeMce Coqt

B€o€fit pau / payable lor thos€ who lefi dudng tlo poriod

,a23,298

41,76

35,706

729.H

18.'t 69

14,U1

(s11,669)

Long Tom Lhbllllro.

Loasa Oblhation

Amounl ore lo Oth€. Po6t Ofices
Dofnsd 8enefi Oubalion

- 30,500,168

u.@7 ,923 3722?,478



23

Adusdal (Gain) Lo6s on PVDBO

Pre8snt Valu€ ot Oblhailon as et 31 Decembr

Tho dlustrtnt l! r dt on rt tcmcnt d chrng€t ln equtty

Opening rstalned esmings

Reclassification of Oefingd benefil obligatlon

474 u2 172.690

975,113 123,298

2022

.10,075,761

729,1U

Effect3 Ous to Enor Con€ctlon

The Company identified and con€ded an enor in prior years'financial staternonts. A defined benefit obligation for the
employee plan implemented in 2016 was not recognizd. Retained eamings have bs€n restated to relloct the initial

re€ognition at iair value on that date, with corresponding adjustments made throughout the financjal statements as
detailed below.

Curont ygar compaEtlvo balancoa ln
th. fn nclalr

A. por 2022 Audited
FlnanclalstatamantS Roclasallicatlon

Rgclas!med
Amounl

Employ€e R6tirement

CurBnt Sgrvica CGt

DgO lr elBsl Co6t

Acluarial (Gain) Loss on PVDBO

'14,u1

r 8,169

't 72,690

11,611

18.169

172,690

511,669

21 Flnencial rl.k mansgement oblectvB and pollchs

The Company's principle financial liabilities are trade and olher payables. The main purpose of lhes€ financial

liabilities is to raise finance for Company's operations. The Company has fnancial assets such as trade

receivables, cash and balances with banks, which arise diredly ftom its op€rations. The main risks arBing from

the Company's financial inslruments are foreign curency risk, liquidity risk and credit risk. The policies for

managing each ot lhese risks are summarised below,

2l.1 FoElgn cun nc, dr*
The Company incurs curency risk on services, purcfiasss that are denominated in torsign cunency. Forsign

exciange risk aris€s from future commercial trangadions and is recognised assets and liabilities.

21.2 Llquidlty ri;k
The Company,s objective is to maintain a balance between continuity of funding and fletbility throL€h the use

of interest-bearing toans and bank overdrafrs. As a parl of its overall prudent liquidity managanent, the Company

maintains sufficient level of cash and cash equivalents lo meel its working capital requirement'

24.3 Cr€dlt ftk
The Company has no significant concentrations of cledit risk. lt has policies in phce to ensure that sal6s of

serviceS are made to customers with an appropriate credit history'

2.4 Felr valuo offinanclsl as3sta end flnancial lhbllltls3

The fair value of short-term fnancial assets and liabilities approximate their carrying value because of their

immediateorshort-termmaturity,Direclorsbelievethatthefairvalueoflong.temfinancialassetsl.!.ouldnot
difhr signi6cantly from their carrying amount recorded in the statamont of financial position'

a 1a

';-1

Maldives Post Limited
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 Oecember 2023
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25 Capttrl nr.nagement

Capital indudes the equity share capital 8nd acaJmulated reserves. The Companys objective is to maintain a

healthy capital ratio in order to supporl the business and maximise the shareholder value. The Company

manages its capital structure and mak6s adiustmenb to il, in light of changes in the Company's op€rations. The

Company manages its capital struclur€ and makes adjuslrnents to it in light of changes in the Company's

operations.

Eyrnb occuning efter the l€pordng dab

There have been no material events occuning after the reporting period, that require adjustments to or

disclosure in the financial statements.

Capltal commltront and cofiUngent liabllld€3

The Company had no significant capital commitments or contingent liabilities as at 3l Oece.'l.bF-t n22

26

27

a a

Lrl



lntometional air/lntemal Conveyanco

Local mail car.iage

Adecowed €xponsea

EMS imbalance oeensos
Lotter post exp€nseg

Parcal post expsns€s

Mail deliwry & sorting allowance

Stamp co6ts

645.189

982.0S7

4,73E

172.14?

111,173

55,548

710,197

801,882

4,2v
265,'t81

205,215

83,962

Maldives Post Limited
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 oecember 2023

2a Cct of Salos

Supplementsry remuneration expense

lntemational lntemal Conveyance

Rstum ot urdgliv6rable [snE
lndomnity Ctl,lg
lmpon Arty
Ogerational St.fi Cost

Cosl of sahs - pct shop products

lnwntory wrile ofibad(
E-Tukui E)eens€g

Clos€d Tran8ll

Cargo Eeofl8€8
Po8t Shop GairVLoGs

Op€rating Elpenses
Cost ol S8l9s - Reven€ Stampo

29 Oistribution and Finance Cost

Marketing & Advettising Exp€nses

Wdm ofi

30 Administratlve Cost

Stafi Costg

Employ€€ Hsallh lnsurance

St fonarbs

Eloddcity Chalgs3

T8lophooe Charges

wster chaE€s

Rgpak & Maintsnsnca of Buildlng

Vehlcle Repalr & maintsnance

Cariege & Ront

Land & Buildlng Rern

Mi6c6llsrEou3 axpensgs

Monitoring Alsm5, S€clritya & Fits System

Stamp Committo€ allo{,

Ropair & Maint€nanceother8

Soltv,are Meint€nancg

lnsuaan@

Stai Trainirq

Audhed FS

2021

MVR

RBtatod Fs

2n22

IIVR

1,726

1,572

136

19.509

o5)
1,464

668,227

19,736

77

945,259

439,196

21,12S,806

603.407

16,00.[,4,|6

293.508

1,147,108

40.245

25.,r,46,/(34

1.597,244 1,016,165

.264.441

1,697,211 2.280,606

MB

13,986,395

s80,335

s7.111

1.952,5S9

743,388

2y,487

392,570

76,362

2,725

13,a,80,|

2022

390.323

1.114,35S

12,138,5,46

500,653

80,309

1,E01,170

791.125

'113,168

27,W'l

ss,024

1,t47

158,932

326,912

1.500

910,091
,;-

i
aa

10,t,210

392,824

27.fi1

245,495

19,422,@2
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OTHER ADTJIINISTRATIVE EXPEr{SES

Wast6. O€posel & Clo€ning

Licgns€ fee & Rogi8Bion ts€

Dirgdor8 Fegs & E)@ns€s

Proh$sional & Logal Fe€s

Audit F€e

Ohoani REr(

Siafi Uniform

StEfi Recrestion

Stsfi ti,l€€ting E$€n8oB

ElrS Operating E psnseg

Aggncy Pogl Offce Allowance

EMS Corporalivs Confibution

UPU Conlribution

APPU Contrbulon

APP MemborBhip F€€

Componsstion

Egense8 on Fine

lntemet Charge8

Don.tim8
CSR - Corpo.ats Sodal R6ponsiulity
Pod Annivgrsary

M8il Oper.do0s Erpenses

Sahs Opsrations E eens€s
Osprecistion

Amort sation

Provbion Epon8s for lnwntory

Round Up Eno. (Unldentifisd amorrnl)

Bo8rd E@n.€6
Contin€ency Lo83

Dornestic Trsvel

lntemational Travol

Gu€st E&enEg8

gsnk Chsr!€s

GST Adlustnent

Flag EeenEes

Stafi RofBshmenl

Researcfi & OevoloFnent Cost

GST EQonse

Fine

ROU Arnortisation E)pen8€

Bad and Ooubttul ExpoN€s

G€neral Ere€nEo

Employ€e Retirem€nt

Land Fse

cunsnl Seruico Co3t (Note 22.2)

6E9,257

1,085,222

731,939

201,105

68,70,a

47,1.986

979,939

868,S59

165,807

E6.524

35.710

112.750

69,298

111.231

1,512,253

9,66,i

865,670

E5,830

7a.016

1,317,211

8,645

I,054,358

E1.726

74.016

418iU

1,r,540

235.1'r l

71 ,176

r33.054

10,{,500

35

356.152

1.440

3.950

2,355,,130

517.U 
2,237.965

320.850

1.128

27,722

601.742

64,957

135,086

166.846

a75

91.172

,+85.730

574,060

(22,ze,j)

2,281.897

45,529

250.800

eso,827

17.096

2,410,486

644

MVR

33.723.532
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