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

Augitors Responsibility for the Audit of the Financlal 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 materfal

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

ar on the aggregate, they could reasonably be expected to influence the ecanomic decisions of users taken on

the hasis of these financial statements.

As part of an audit in accordance with 1SAs, we exardse professional judgement and maintain professional

skepticism throughout the audit, We also;

Identify and assess the risks of material misstatement of the financial stacements, whether dus 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 cur 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 int=rmal control relevant to the audit inorder ta design audit procedures that
are appropriste in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Company's internal control.

Conclude on the appropriatensss 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 an the Campany's ability to continue as a going concern. If we conclude
that & material uncertainty exists, we are required to draw attention in-our auditer’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 te the date of our auditor's report. Howaver,
future events or conditions may cause the Company to cease to continue as a going concerm,

Evaluate the appropriateness of accounting policies usedand the reasanableness of accounting estimates,

if any, and related disclosures made by managament.

We communicate with thase charged with governance regarding, ameng other matters, the planned scope and

identify during our audit.

Shamoon Adam, ACCA, FCA
License No: ICAM-IL-SVT
MHPA LLP

Chartered Accountants & CPAs
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timing of the audit and significant audit findings, Including any significant deficiencies in intermal control that we
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INDEPENDENT AUDITOR'S REPORT

To the shareholders of Aasandha Company Limited,
Opinion

We have audited the linancial staterments of Aasandha Company Limited (Company), comprise the slatement
of finandial position as at December 31, 2021, and the statement of comprehensive income, stetement of
changes in equity and staterment of cash flows far the year then ended, and notes to the financial stacements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial staterments present fairly, in all material respects, the financial
position of the Campany as at Decerrber 31, 2021, and of its finandal 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 Intemational Standards on Auditing (1SAs). Qur responsibilities
under those standards are further described in the Auditor's Respansibilities for the Audit of the Financial
Statements section of our repart. We are independent of the company in accordance with the International
Frhies Standards Board for Accountants’ Code of Ethics far Professional Accountants (IFSBA Code), and we

have fulfilled other ethical responsibil ties in accordance with these requirements.

We believe that the audit evidence we hdve obtained is sufficient and appropriate to provide a basis for our
opinion. !

Responsibilities of the Management and Those Cnarged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with International Financial Reperting Standards and for such internal control as is negessary 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 responsitle for assessing the company's ability to
continue as a going concem, disclosing, as applicable, matters related to going concem and using going
concern basis of accounting unless management either intends to liguidate the Company or to cease
cnerations, or has no realistic alternative but 1o do so.

WINNER | MALDIVI
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Male’ 20159, Republic of Maldives
Fax:: +960 3339001, Tel: +960 3335002
Maob: +960 7782416, +960 9901234
info@mhpacnline.com
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AASANDHA COMPANY LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES) AASANDHA COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION (INCORPORATED IN THE REPUBLIC OF MALDIVES)

STATEMENT OF COMPREHENSIVE INCOME
AS AT 31 DECEMBER 31/12/2021 31/12/2020

Note MVR MVR FOR THE YEAR ENDED 31 DECEMBER 2021 2020
(Restated) Note MVR MVR

ASSETS
Non-current assets _ Income 6 50,570,578 17,177,371
Property, plant and equipment 10 3,190,282 5,309,655
Right to Use Assets 10 2,409,500 4,239,607 Expenses g .
Capital Work-in-Progress 10.1 48,382 -
Intangible assets 11 30,913 174,386 Net i
Total non-current assets 7,679,078 9,723,649 e H3I0378 T2
Ctreit it Other income 7 43,010 31,681,464
Inventory 12 464,846 442,531 =
Amount due from related parties * 13 18,934,452 5,600,610 Expenses for administration 8  (45.639911) (45.318.402)
Other receivables 14 563,930 723,078
Cash and cash equivalents 15 14,617.471 17,856,688 Finance Expenses 8.3 (356.943) (527,746)
Total current assets 34,580,699 24,622,906
Total assets 42,259.777 34,346,555 Income over expense before tax 4,616,734 3,012,688
EQUITY AND LIABILITIES Income tax expenses 9 (553,836) (389,017)
Equity Income over expense before (Total comprehensive income) 4,062,808 2,623,671
Share capital 16 10,000,000 10,000,000
Additional capital contribution 7 T Figures in brackets indicate deductions,
Accumulated surplus 1,000,314 {3.062,584)
Total equity 11,000,314 6,937,416 3 4 : : : 5 :

These financial statements are to be read in conjunction with the related notes which form an integral part of
Non-current liabilities the financial statements of the Company set out on pages 8 to 32. The Report of the Independent Auditors is
Deferred income 17 18,372,746 16,361,091 given in pages 1 to 3.
Long Term Lease Liability 19.2 2,228,480 2,697,687
Total non-current liabilities 20,601,226 19,058,778
Current liabilities
Trade and other payables * 18 10,189,030 6,471,521
Short Term Lease Liability 19.1 469,207 1,878,840
Total current liabilities 10,658,237 8,350,361
Total liabilities 31,259,462 27,409,140
Total equity and liabilities 42,259,776 34,346,555

Figures in brackets indicate deductions.

These financial statements are to be read in conjunction with the related notes which form an integral part of
the financial statements of the Company set out on pages § to 32. The Report of the Independent Auditors is
given in pages 1 to 3.

*Note-Restated due to recognition of GST pavable and receivable. Refer page 9 for details

These financial statements were approved by the Board of Directors and signed on its behalf by;

Name of the Director Signature

Mariyam Shafeeq (Managing Directory " W e

Niyaz Mohamed (Chairman) %:;?-
Date: 17/05/2022 ‘._f_g‘_*

Pt s . e =
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