$ots

L

20
& j.ﬂ' .a'/.a

2025



14-17

3
5

sx2h o 2025

Co2rsrs 77

35-36
37

P
11

(9 Y \'Y
vy S
3\ Sw
A%
PR
2\ °
-
[N [N
SR
NY E
oY WY
Y Sh\
oS of\
1 2Y
Q
\
41/

50
50

50
e

48-49

13

oo cco

Svrio s@ F v x o

sr 0ccr O

o 0O -
—vros XAy
0~ cc

s

A\

\
oy

LY

22-25
26-34

40
41-47

>
go>
'

4

P

ANSOSA VA ARSI S AP

r'd

7

0~ 0 cco

s 22Crr7¢C

5]

18

52-69

0,00 ~0cco

ARV R B




s,
20

ol

Qe
]

275

€e

2¢€ € ¢c>r,0¢C

w-// “M ”M >Mz LIRS N 0w 9\ \y v v
BN RS @y Al el R R A R A
AR YR N I Yoy LIV VA 4 AN oy o} oy o}
I LIRS 1 W N S AR e e
iH ' MEENN mg o¢, NN ° N AN 3 “2 O 3% & N/ o.} \ N
A\ LR L PR W N\ o oy N o Al KA SR T A Y L a//
ay EINSY gy oS or 3N [ . SUIA. o} NY ov Oy }
Wt a §} w NN R LI S SR SN W
\ Vooy S o o} v °3 ° w 3N 9
Woaloveom " W) WOy ool v o b WA
o oy S\ "% M A\ 3 Jd Ay O™ N RY BASIN Sy X
= aoa) /ﬂ., R N ..ﬂ i /ﬂ WY e /m/ N NN u”
v, ng AR ST N ag N Q NN N O N g L™ .
“m oX WS A m s B A SF 8 N Woal st ey ,.v,
WA Ty o ,” i AN N N M T ) NN
NN B BN A s ny %y Sy 0T SN YR ay Ay oh PR
Tyt sy ey 3y Y ST O S TS L o O gy
a 3
) s/ ww_ wﬂ W WY oN/ /W/ NN M/ N N T :M/ uﬁ R ;.f// oy
o 3o N RN wt Lo Y B B
= ./.n oy °s Y o./ >/ w BN X\ A Y oy a AR RN
= y°Y R Wt /m XS NN DN Ay~ N m ™
Ay //Mr Ny N ; Y. Y AN 5 A\ /// N LR »::
JNA R NY N ey J N Wow Rt
dOSER T g dadEsd RRaa
o
mm ,,N/ [%Y nwf oy oMz N ”m wm Syoan Ay :V, . N ,.M ./,M R Ny
Ty 2V oay M Yoy vy LRI N N a M b
o, M oye o \ vy “ SO O \ vy ¥y Q
oy 0y SO AN R X or N R 5 W
a9 Y AN < oy o} oy A vy oy N m/ wy MWy
s°S N Ay A\ ¥ vn /H SV e ay M a PR R
A N aH X ~y oy v vy o o n a DOV SR
RN oy . ) W e W e s S ,./ " i \y .
1N oM AT A9 //” Vo, nﬁ oy ° . :M/ S Sh //vf £
\ \ . Y
A N SN W on Qo LT o o VA 0
Wy OV L o SEEN A= I A S R N N
S A .
3 MR Ty > h N S T o o B
A N \ \ \ °
o SRR D agatd HEe S
n
" PRI o W S NN AN VR NN
DS S N S o%, WX N y
i\ v Ny Oy vy o} =) N 3 AR ALY Y T
he ”M, Wy N e N ”./ oF oy cyf N :N aw N Y >ﬂ/
v \ "
T .:yz e 0 Y R\ ay /n B8 o// oy on ' o.// ay 0N /H
Vo % . .“4/ A3N u/ oy vw aY Oy e} v >M/ X\ oA
QA b N S Ay A W e oA AN o of 3% on A%
oy Sy 9% o o oy MR Wy % v L) e s
AT ne D ww Y NS N o] on N X\
og S\ Y ey \ N IR s o Y ,./ w'Q
A ST AR S SRS NS IR 2 A R ey D
Swy Ot vy o// Oy o’ Oy w ALY N /}/ N
RN R AL B AU TR Yo M)
R TN WH oy “N aﬂ > 0 3\ Vo, - Sh \ N X\ /M
e 50 /M A ovy oY m N oﬂ aH S S Mo
Do oW w8 RN LI O RN
NN aH WM_ vo, M3 Mmoo \S Sy \ -/.ﬁ on an cﬁ LY Mo. 3
. \\ oy oy oy om_ ,.V wn_ [N RSN /m, Vo
V IR o Yy oy o]
L S T L '
7 R
e W WS Uy “U NN ,W .:/f/ NM .,,u a.M/ NM wy SN
Q ey sl VoW AR S N A
W sy o\ AL SORRAY NNy W aﬂ. N AF AWy
R N W W oo of A% Ry oy
\y \ A AN AEERLY vy, N vy ooy
Ay N At MY oy NN XY A N
N Ay v Wonp SV LN “ 3%
N v " \WoOR AR ) °
ayY ./,” vy . B nf ny “M :w vy 40 NN /H Ay
vo Ny Ay Ny o} N " S8 A "oy °3 A\
1 °Y Xatoan 3 N S R, o
° " Y 1Y A OH //A 3N >AH S\ ¥ v
S S AN IR A W o sty oy
O R D S I SN S
NS AR RS SRR RURLIN w ol A
Ry Ay YN ey o RS NS SN SRR S PN
Ny o S Ay ooy 0 ,_M N Yy A Wy
Sy Ae SN Y an o] vy o g Moot Nyt ey
Ly 0y o] W \ N AN
/H N \Y aH o P A S N N
NS SN N SN oy o M an
ENEETNE /w ISN 20 um nﬁ o >w// v
RN LR LN an NI oAy T
Y Uy N X' Y o Mmoo Yougt A M
DR T AL SO oy N " Ay "Ny R
oy " o} » /M W v.w_ oy m.a oy NN o
N N S AR oN o ™M oam o ) o
N R N o' M wn Voo
°\ [ ay ,.// Vo L3N 47 (XN N, 0N Ay oy IR
RO G R R AR IR S N
A ALY AN ol Bwowon W e
N\ CM. N uﬂ AN Bty o} .o.ﬂ ; .n/ o
L\ ow wn 3 . Uy of/ Ny R oy o}
Al o :M QU ,u ,.w Ay %y Ny .b A
Y PR SRS o NN W
¢ QoD o va B oD by S
o N DNy A ST S Y S
ST SN 3 N RS RS SR U S
vy Svovy MY N ° a \ \y N
°s aﬁ/ oy O} % ,m /M, Ny >,¢» R ,M
” n LY . ~ \
RS SN e MR RN b T
INURY NI ox./ N 3 NEERLANY Al Ay ¥
sl AT ay oy ¥ oy MV 3N g Ny \ oD
oy M 4 oy MW ST ay (3 TR A
SNENY ° 3% “m Y N Y an \ ° N "
Ry YR N RIS SR S .
AN NN U R I S TR
oy R oag )N (I oy g ol sy o
g8 PN NSRRI o~ NI
AN NS N W o N ey M N v
Ay \Y N U [\ WY
woa b R N WO oW n
W %Y R AN ey %y WA
Y of) woa vy N ; g SA o %)
AN % N S o Q MY Xy
vy sy vy ° Ay oy S >; oy e, o \}
WAyl N I S W I
S oy o} ol vq oy o] m/ am. ,N/ e



N
©
()}

\

2207 /

€ PN 40

2

s 0

P 4
L)r—=N

3
SN
s 2z -

>, - e32-0->

2>

-

co 5>

oc
xor S5 A:)—Me;; PFS SsveeSs50

-

>ezrree -

vasvor—;

€ 202

Os Dr/

F7A5°

")VJI

’M/ M
o
NS
Y /H
Ay %%
‘Y
Loy
o W
AR vy
AW\
N
W e
vy oN/
A\ >p
S \§
2 o
NN
A\
W el
N ks
:H o
LY Y
RN
S
°
¥ S
A S
/w, ov/
\ /H
S °%
AN
D
ni
\ “
2N
o wm
N\ -
oy NS
N |
:H ov/
VI s—_—\ng
WwooN
R
\
S “U
a
L] \\
RO
3 Sw
s
o \}
o S
N e
o5
N~
W N
Ay oWy
oy sl
}
\
NN Nﬂ
L
¥~
~
NS
NV
Jh6
NN
X,
LN /”
NN
A\ a
0, »H
33 An
oy oy
cH ¢N
vy N
o} L3N
ow
LY
W
SN ”M
Ay
Sy
N ©
/M /M
2 3
sy
K
)AH =
S N
v
AR
ol w
~
N o
b N
N
Yo B
,J (A/
Moy
oo
| N
ow
¢U/ an/
NN
~
/H \S
?/ ‘/
Ny oﬁ
W el
b o

>0 >

z

o c cox -~ o0- 2 oOr <
@ rA PO SFOV S S SIFV
s 2

o~

¢ 200>

z -

—r— sV
z

z

> 2.
>72

20> 22072~
S22 SVASS SIFIY KNP A5 S5APS

e
z

e

-
-

~¢ o-r 2.
- -

ce e >3

PSSRV RPN APA SN
Z

corr0 -

o
-

S Sl Fr—D

-

Zoree -

faovor—z

-

oo
Cnovoror

o~ <
-2,
- P

SISO AN

0x>0P o- 0>

o >

SIS SV
Z

€0 r2,0 0O/

Ors 2/

APSA JVVVRINVS A

7

) 200
:x,o/.:: :)Qs‘f

34
’

COosrors

Sr
s 7

2%

M DON /)7:0;30_’0/5/"

%r €020¢C>
AV QI3 A
o’

7’

cocce
V@A DS
s 7

€3, .,
SO

2%s
&2

7065 o©O0C

0220,707 /7 o0X 77

IVIEY OV NI—2D _ru;;np ASASHE AN
7’

o~
-

cor 0>
-

s 003

vrveoe 5532 Srrsvoenax

z

o
-

-

zz
e

>¢czo0l 2320 >
Ao rvP s
- > - -

25 vaess

e e

corr0 -~

~ 02X ” O ¢ o2>c¢ >2¢Z o
NSARS SIS SRS PANSAPR I
Z 4

c>e

>ec 2o
PYAI—> YAIV AP So
-

or0- -

>0 >

ALLPYAI—>  SI GV
2z

o000, - 3

3
z

o~ <
"2 Sys

4

o

o3z

Srvv@

xx o c¢
sgrrve

¢

3
z

>e

o- - z
vaara

o3
z

SRV SV SAKO

0552,



0 - > ~ro0-0c

f.Z:T‘ 2532 5 (;,:/ vazaa) ~100-000-00 Slinis

xo0cez> o0r > o

3 or > ¢ o <
PSS PSF FRLA PSS SOV o
- - 2z

o td oxor 2. o o
HMEY SrVFege Sr/—
z

= 2
(/v,/wf

o~

¢
FpnAK 55
> 77

22 73 o

o ¢ -4 © - 3¢ P4
S OAY DAF FRSPF 02,352
> z >

225~ 2, -

SAERCEE 225 5 2014

~o0-0c¢

£5355) ~100-000-00 25

¢ 02

3
rvonAK 95 S,
4 77

o

- <
SV G PRSP IS SASI—A
- -

o o co ©x0 ¢ X0 O0-- - e e
r—oApY) FVrIr—RK g FPA ASKL
-

-
or o0 > o ¢ 0oc¢c > 4 or >
SISO AN PN IV S

- - 2

ccecr > 20 2 Oor - 20 >¢ o03x
pVeOSS D> S
- -

2P o >0 ~-0-5> o0x
POl VSA G SIFIV AV @IIOI SV
- - >

-0~

¢ >, 02 z -

SPSAN2 PAF
-

SArri aes@
z P
4

< . ¢ o - 20 ©x o ¢ x o
> #3550 sovr— v, (£
2z 2z -

Y r—r—x §

>0
=<7

0s0s,> ., C€COXO2CP o0 20
4,0,0?/1: o /"//" § add



oc¢ o
A2V
z

8

7 2019 3055
-

0x>0P o- >

(P s SOISIVAF

\
A\
\
n
n
v

-

) 150-000

e > >
-

o >3
o >

3

-
ceccodce

SBASIOLS PSS SRV FAAL A5

-

2

@ > e
SAKS  ASAIS  Sa

- ¢ o3

e
-

VRN VAKX IAR OV
-

> -

2 o~ ro0-0¢

(’a—'foo—"—vv; varaa
10-0002%25

>

¢z
S FF
2

e o03x> > ¢
BV el ol =y Nt
-

P E g

-

o0, >

0 -
Pl

oce ~ -

ce

>
-

(ca@sr Sxpv
Z

3

o0 ¢cox - >
-

B IS rVRS S0

3

Zoe - -0
ErLYv p2pr2

v

0o¢cr0 rx0 -

S r—55—5) 65% ;,:,:;

o
-

Zzor - 0r
(.:‘/"-‘/"n

-
—AF LrA
-

>




o(" ’/z
7
e =

2025

z

€oxX ~sro0s

SOV ve—a
22 /,}

2o

oc

oe¢ > zz>3-0
-

e o-r & e32-3-
z

o~
-

o- o0 >

)

1

%
9/
S

w

G/
n
3
3
Y
w
N
N
A
S
A\
by
S
3
N
b

<
-

© co >c¢ o >,z 2
APBNS;SS SvAXSAS

-
~

¢ 6 o 0>, cOCZ> 0¢ O0r0- >
APV F SIS SASKF AA AP PRSS2
-

v,
z

0x > 2
S

ARSIV

s 002
- -

-
e
-

.-

o >

z

s 0.3

o -
AVRrIAVSAKL £23572

-

¢ >ee

-
-

- 2,
PVAI—D IS KA NS5 909
-

or0- -

>z
-

R i

o >

>~

Z -

20 2
Cal ol ad Fad Qubel JC AN N 1

o2




>
-
>~

-
o

z
e
oA
z
or-- o~

z o
—sos £250

o ¢
o~r 2
REFE
z
or 0or

P Yy 32

0x > (2
NS OISV
4
¢ 2 20 >c¢e
= 2.
2 x> o0-
PSSV IAL  ALFII—AS

>
-

o e -
-
o0r - >
- 2>
¢ 2>
£l

Y
%90 0 %7¢

>
PIA ASNS AprA S0
- z

Pec ¢
PR F P

-
ce
@
o~ o
ccecor2¢c0x>2P o~ >
CPAPINS SIS VA F 2550
-

Ar®

s 0-

or >
fAv@rorpsesr A5
- - > -7
oo < © 2x ¢
e sa
z

cecco2¢ce - 02
- s Zz >

BASIiOLS SAas

o~ >

SAGIV AREVRD SA FOSR@I—SS
2

e« 03x > 2 5
SrVAE 225

e« e
e
z

-
>0 3

oc-
P Y 4

o > >

i PNS D

>

P 4
092%20%7%>
PRV OIIND VOPKAIA

0r >,
z

-0
SASIr—A
- >
A5 2,

-

>0 >

-

o
3

O 0 7 ¢y ¢

\
)
Y
N
S
Q
“w
<
- N
3
{
|

corPc

AFSHPAAS PA FVLLIPS RFP SIFIY S0 S IEES

-~ 03 o0 33

-
© >, -

oco-r? o
20 >

Z
-

CPAPIOISIVAF PP SRS SO IBF SVIAS AANIBE SAIIA SRS
-
o

02 ox>
oxor -
>z
-

0cor 2
frvir<ase

e>e
0~ 0,3

o3
z
22,
s e
b
e ¢

-
-

-
o~
-

- 203c¢ oxo- Z-
Z- 0 >

>
2.
o0cr0r 2

-

¢ x o
— 5

cecco>3cc0x>0P or>

cocorPoc
v

or o
- -
-
sa
o xee oc ¢
SRSB S SAL SAAFIEIFAA AVPP IS
z

PSS IS

oxz 2~

CPAFSFIS RSN FVOAF

e

oxcewe >3 or >
-

s Or s
o~ >

cerzr0c

¢ 22

SONPAIr—AS O PSSP SAF
222

2

>




0¢c 7
’”er2A

[ -—
%

’
%

I’I"‘;’g’-'d 827 prs

s 07¢er¢
A I AVIA
X

L 0227

o9

o c

z - s 20,72
o VPSP SOI® (ASVEPIL IS K
27 - 2z

>, 2. ¢

>

2

z
z

o
P SVEVKS A PR s O@
z

oz >

o rn@S>0—

>

-
-

>

or-rr>- o0ce

o > ¢ 2> 2% o0rr - o0 cZ
-

>0 >

S FV 2250 .r;/“f:l}/“} SV OA 9

o
-

- o0 23%xc cececor¢co0x>
CPASIS S, VS

¢z

2z 2

3
.
3
)
N
\
A
A
3

AY

-

Mp@r—> 4,
>

oc
- z

o

col? o o -0 -
Srp s gr— FASA
Z Z

> -
27

o

o-r-0¢c- o0>3-0c¢

ceccod>co0 xo0¢

CBAPIOPITSINS FIPAIA SO AAN SO @

s 0 7
prr— RIBI—V

o
’

’
"A

°o>-0c¢

ccecor2¢co0x>

CPASIOP VA S




BOARD OF COMMITTEES

REMUNERATION
COMMITTEE

AUDIT & RISK
COMMITTEE

CORPORATE GOVERNANCE &
COMPLIANCE COMMITTEE

INTERNAL AUDIT

RISK MANAGEMENT

CHAIRMAN

BOARD OF DIRECTORS

MANAGING DIRECTOR

COMPANY SECRETARY

o 20
SIS SKPA

-

3

S ERGEE 54T 2025
z - z z

or -

- Zz > o- 3 Cd
AVVRPIiOBL L AV PVAr—D FOSNS APV
P
x Z - s 2¢C o 4 o
S RUPUAI—D ASVA ALPIOEPFL K<Y AL
P

P 2¢ > 2
s~e 1 ]

ckecec ¢ 202

or >0 o~

-
oo~ 072

DEPUTY MANAGING DIRECTOR

FINANCE & CLAIMS

ACCOUNTS &
FINANCE

MEDICAL CLAIMS

OVERSEAS CLAIMS

LOCAL CLAIMS

OVERSEAS CLAIMS

CHIEF FINANCIAL OFFICER

MEDICAL AUDIT &
INVESTIGATION

MEDICAL AUDIT &
INVESTIGATION

CASE MANAGEMENT

MEDICAL AUDIT

FRAUD
INVESTIGATION

STAKEHOLDER
RELATIONS

EMPANELMENT

BUREAU

PUBLIC RELATIONS

FINANCE & CLAIMS

ACCOUNTS &
FINANCE

MEDICAL CLAIMS

OVERSEAS CLAIMS

LOCAL CLAIMS

CHIEF FINANCIAL OFFICER

e pk

v

MEDICAL AUDIT &
INVESTIGATION

MEDICAL AUDIT

FRAUD
INVESTIGATION

CASE MANAGEMENT

MEDICAL
AUTHORIZATION

CASE PROCESSING

STAKEHOLDER
RELATIONS

EMPANELMENT

PREVENTION &
AWARENESS




CHAIRMAN

BOARD OF DIRECTORS  EEEEEEE R R R R PR R ? ................................................................................................... :

BOARD OF COMMITTEES

(

AUDIT & RISK COMMITTEE

REMUNERATION COMMITTEE

INTERNAL AUDIT J ................... 3

RISK MANAGEMENT J .....................

MANAGING DIRECTOR

\

COMPANY SECRETARY J

2R, €277

2 »2220% 1
SV S SHESAN

HORYA

LY, -,
:}:) .:/I:yvu ‘“As 2025

€Crsr €CO227/7 s 2 7
PAFpEIISC s ey
4

22¢€20 % os
Cal caldand BN 2 )

0 >x
SVOSA

DEPUTY MANAGING DIRECTOR

INFORMATION TECHNOLOGY &
CORPORATE AFFAIRS
CUSTOMER SERVICES

—( INFORMATION TECHNOLOGY ) —( HUMAN CAPITAL MANAGEMENT )
TECH SUPPORT )
LEGAL
DEVELOPMENT )
—( GENERAL ADMINISTRATION )

PROCUREMENT

—( CUSTOMER SERVICES )

FRONT OFFICE & CALL CENTER )

SUPPORT SERVICES

BUREAU )

PUBLIC RELATIONS

BUSINESS DEVELOPMENT )

POLICY DEVELOPMENT &
MONITORING

MEDICAL INVESTIGATION )

FRAUD INVESTIGATION

)

STATISTICS & DATA ANALYSIS

)

MEDICAL AUDIT )

SCHEME SERVICES

_(

MEDICAL CLAIMS )

OVERSEAS CLAIMS

LA

LOCAL CLAIMS

STAKEHOLDER RELATIONS )

EMPANELMENT )

LA

PREVENTION & AWARENESS )

CASE MANAGEMENT )

MEDICAL AUTHORIZATION

-l

CASE PROCESSING

ACCOUNTS & FINANCE

ACCOUNTS & FINANCE




52623 01

/o‘aj’o_"z
e 4 7

L4
PN
s

20 - €2,0, OC C
e

270

s
/s o

€c ~r¢C
L4

SOV ON NSHL0 MA{/)’-” SYUQIVII 92/ /)

,. N vl oy vl ‘a vl
X) GH W ¢~ Wy YV ”t ° v Wy vV
° L 2Y oe o) A\ 0) NN v 0y A\ o)
N ° ° ° <
ve W] Wl N N Wl vl A w~
T X o} oy °} g xy 9}
() CV oy
O ﬂ \ IAM o)
° \ on °
° M w }
\ (]
ol
R VoA e N Owy Ay N \ o W
U” am W3 /ﬂ, AN 3 M¢ wM oH xﬂ/ .:z/ >n. 40 aH oH/ WH «ﬁ; ny
N YO M M RXY \ ] ° Ay N S o \
SN ey vwt sy N A L on 4H a; N /ﬁ on NI xf /.f
IS o oty oy LN NS NN NN
By e ™ Ay VS oy aH EAN oM. WAy YA TS
oot TR ' W R ,_.// o SeE "X
VNN o oW Sy A S NS S Doy
Sy N % K EAN N ALY Y \Y w? n
by S S Ny o og, 3 Wy QRS /f ) W
syoogt e Sy AN A\ "Uoex WY e DN
Y N ° NI YN o A YWy
R TI R S N W\ % o../ Ay /wh LEN ARY SV ///
N URA RN Sy oS oY ey ) 8] v ”,
TR R AW R 8 S o AF
o) NI N
R W 9 . NS R
S S S 3 SR
Pooaan R N W W)
LR, 2n N oY . N oM N A w Cw,
\ ooy oY \ A al )
X NW R R a3 a0 N " SN
R N »non ° SN Ryt M
B L \
oy ww_ WA oy \ O Ay I »H. - N N
A N N A ~ n A
. W XY N Sy tN o
Yoay %y N o~ 3N NN NS AN Xy A XN
o % on o Wl A N B NN
R ”N o] ”ﬂ N ] Y QY
B n
o .,.f/, .,.f/, R o} nm_ ow/, " 4ﬁ/ NY >ﬂ o o”
LR LR b Wy \Q IXSEINEIY ot TSRS
AR AN AL N °% EER SR L N vw o o} oy
v v N v v H
A A ¢~ S ¢~ 9\ cﬂ ne ¢w c.e OM v
N oM ° oy o W oY ot
A on °) g °3 Wy 9 N \ (3
(] < / < AM /M O) \ AH
o \ \ 0o \ oﬂ \
™ o N o} o} vA ol o}
S ) -\
° o
«W Wy \Q) N
o (3 ve, o\ 3
} 3 AN ]
oH TR ow ve \
L A\ 3 o}
oy W
o oy
o
’V ° Lﬁ ?V ?V 4_/ ’-/ ’V >V /ﬂ
Rl R ? 0o SN X
M/ aw og M/ ﬂ/ Ay AW ay a/ M?
oY Yy v M SwooN o
“ T ,.J oJ M/.M MM) Sh wﬂ_ «
//n/ 3 om/ u“// AR q
3y N\
3 R o & (4 1R
Of L)
\ oo} AN o A
SR N N i\ Wos
R 3 " Ny i
3 /ﬂ mﬂ o ww o3 /ﬂ >“/f/
R e W WSy RN
VI 3 KR Ny v 8
\ N &
RN i 2R e A
. n AR o) )
LY “M oM AR oy mw og
N ’ o A
BN o W S %y
\g “ fw oAy an LY\
KN ..W¢ "o oy Sh
ve, //w AINLIN oy
a/ LYY W
v " Y Wl
WY aﬂ oy Q
N wu, o) O av_
SV ~ w )
owr ow- v o «”z :w/ wv
W o e ) & X
M xy /AM AN \
M A\ OW ‘ﬂ
AM OW Mv Oﬂ o)
, <
o} X NW
v]
o)
c~
L
3 Sh B 2 T3 WY "Ny Sy "Ny
o} ne, Ls NN ] 6] Rw
”m/ “N Wy 8 .,w/ % R awz o]
W oY i ”” N b} //M/ Y ng
oy S\ Wwon N g// oy oy
o A\ i f‘o, N o M Q S AT
33 u./ oy sy O - oy a3 ot AL o%
Ry W EXNRRN ,r ,:N, ZN, SN0} Ny Uy %
) ¥ N o n "
4M ././ NSRRI wu ./,M, . W /wz
EETIIN N o] o AN
v 8 \ e \ v A}
NH ow o 3 ~ nw N vo, ,.mz ww >w/// ..M/
o N N & a0y DO
wo SRR SN0 o
AR, VM LI SN LY au,
X ay ,”, AR ’ @ 5y %) R .
w 9y (SR Y mﬂ X NW_ aM
vy vy yosy oy R NN Ay
e RERER I T AREEAS
g0 SN R NN
2 Wiy oy o 0% oy 0%
vy O N A g e ) W
Won PRGN W 4.// ay AR oy O%¢
v\ oo} \y XN Ay MY
R 3l N v S
. WO &M 2 oo}
o R R AR SR i




oc ©o o-r o0 o o0 ox ooc
L2 VI®F r—o eSO FA Y@
P b e

3330137
info@bml.com.mv

www.bankofmaldives.com.mv

7 2

/ﬁ:’ S

0 00¢CC
R L ad 4

Q

(Y
w

2020 2

ool “ad 4

3309585
hassan.mohamed@crowe.mv

WwWw.Crowe.myv

A\
wy

C-0807/201

2011 <225 21

or 2, ceec 0oz [3

o o
HEITIZ - PP SEANFLSES
z e e e

or o©0o0¢ o0 oc o>
V_/)O,{ P et ’—'J"/"{ I

o - s 0 ~ 0O0C
S EANNRF PN
-

3011400
info@aasandha.mv

www.aasandha.myv

20, 2

rre——n

oc cox
822 JuUv

. A
pa—os W






2,200,222 2 /7

¥

PO S

L4

o -

S22 A,

&

-

&8

6 25 2024 f55

>-0¢
Fe s

25 2025

(-

ettt
z

o~ o E3
vopy Ay
>z

S5 2

2012 :5}3;‘ 12

A
veo s
-

> >
2

sxo0

X3
-

NS A9 31— Pl d

-

>
-

o0 -

s zo-

> 2
PAFIARV SN FASCAF
p

z

o

>
-
77

\

oo
>
z - -

-, o0c

¢ o

oro0-0- -

0 -

PASIP ALLPVAI—D SIrrr—

-

Soy

¢ e
A7

>
Er—rxorn

x4

-
-

o ooxo0xx ox

or o0 ¢

OIS SASISIPS G

>3-
FrsA
-

-

-
Patd
e

ocr0- >

Avepsss

Lo 2t -l

0 coro0-c e

s z20- 32
CPNIANFIAKXY SN
-

cece

z

PVAIr—D  ASIFIV Srr—a

-0

>0 >

-
z

-

or0- -

z

- 0~
Velaiacl

PP

o- 020 >

o - >0¢

z o
-

XIS Sk R

-0

z o

Fr—«
-

o

>

>-0c¢

Ao S— s

2025

>-0-50¢ >

SFrosANY

AN “- AN N AN X\ R
N B
W W 3N ooy g \
A\ YL ey X oy /” an
Ay A Wy, WY L A\ o Y
of 3\ om’ e} . NN
X a ,_m w B 1\ »ﬂ
W\ o~ * DANELETN o,
N T S
oy M} n}. 3N my Al
WOy NN oL
N Lo w w oSy W
AN Soay NN
:” ,_J X\ m/ ;
w N sy %y
NN AT Wt WM
vy RN ow ,.v o\ nm . nH
A N \ L3Y
M ° N
WOW W N M
o0y oy wy wooo N
AN ANy \Y .ﬂ/ o}
o} LN IN vwo O o) vy
A3 Sy XN MY ax XY ON My Xy
N S N PO SO SR N S |
AT e i
9.7 [NIRNN ”ﬂ w N RIS Ty
N g VS o\
N N Y SR N
W T S B N
\ v
L LR ow oW
an Sw X8 DN M N
“ KUY o oM/ xoﬂ/: IR ”/
poR e UL
NN oy
N X\ ¢.~ Ay H N
PR AT NV NS ST
Oy M agt ] N 3§
o RS oN A Y H
A (N NM oy AR w_M /n/
m/ Vo °} /H M} o o}
um, on W ¢W, 2 ol
A9 vy Xy ° \ NN
e W ] A
AR
R TR S e
RN SR
W
SN X3
vy
. o]l " °
AN iH, >w/ 3N ﬂ/ N
N H Yy o\ Yy
o \
/H NN oo Ny H
o} 3w Sy MY TN \
°Y v M Yo XyoON
AR e S\ o} A Ny Ay
\ w
M ~m N S ny
aH og “ 3 ;} 9F  vg  an
Y N T AL S S
N Ay W “M 2
vy W NN
oNz s oM? MR Sh Nu W
N /n” PO L R nw
RN I
\ a vy v o N
N NN S
Wy %y YN SRS
wohan o W
w; «”z ° 1y A /W,
a/ A aH LA TR SN
v ,AH AN N AN
xy R /M/V _M/ cm
\ \
N o W NS
Sw ny LRI
vy VoW 3% AT W
Bopa e
° ”E W Soan
m/ WX . AN .”m_ w
NN . D Ay \y o}
o . ,.N. S S\
0 w
\ ° \
ow/ Y o” nﬁ tH N
w0y Ry
VI ovy W N X\
Sy o\ WA Ny
M DTN o oN  on
NI I
(Y om RS MC /:M/ /ﬂ/ Y
ol o ve Yty ag U
oy aH oN o} aH
RN o
oé& oV/ N /W L3N //// XS
,.H °Yy >ﬂ/ wn /// /M Om
A X NS aM LSRN
W ot te o
o.,p»h uM o A g w mﬂ
R A N S\
b MR wM oIV Ay el
xw, W Al * Vo o} Sh o
A Y )
N S AT Nn
BAY el sy el
N pﬁ B NN
vy /”_ \Q ) M Y / 04/
PSSR T S SO SN
og o vy vy oy, //} Uy aﬁ

e > ¢
ST 52
- z

z Zzor
-

>, 2

z

z
-

S AIE PO I F A
-

z

-

o o- o o 0o - ox s0 2z
PFS VIBF N A FA K@D
- -

2

>0¢

sr0 -

-

o
-

o Z -, o c
[ et i L andil et ol el £ C-ianid
e

y{o/{

o

225 232008 5

> o-
2

cAp@L KA P

o e oc
S A8
-



’
>

[-Xd
7’

LX)

DIKDA I

>-0c¢
Pk atant 3

2023

s 2 -
—A A5

2 o
@ s

o
P

-

-

-
-
oo
- -

o>

z

o zo o
- -
o3

sops G

o o ol
LF® r—P L IO VP PLAPA AR
4 z
© >- ¢ 20c¢
-

z- 0

BSsH SS

o- o

W, xR} AN
\ a_ﬁ M
J )
\ o //)/
ng oy
9”7 A3
WU R
oy
W
X
'
—~
& gM,
NAY oy
.l W
R
\ o
o
Q
b=}
N
o
) NE
Poa
N A
% W
Ry .
s R
< b
AN
..
N
vy
:A/
"
o}
vy
ow
2
\S X &
J N
M” ”M NAY
L W= o]
o o}
Wy N
Aﬂ oy "\
I/ o
Wy
:”z o S
W
X i
\
AN
g |l
a o}
| o
W 0
X o
g
a
N
o
"
Jq AN
% '
ay o\
=y
N
S
£ AN
Q N
n
\

S

o
@

2023
o - PO

c Ccr
-
PO R e I SN VS 24
©0r 0r 0r -
o2
Ry

> - 0-
pAS

2¢ >
Pl )
z
-3 o o -
€>2>20¢ >

mo—s 24
P
s 20 c¢
ASABI— s
© 0~ 002
— g0
°o 2> >
(RPN SOPARKY ALPVAI—D

>-0c¢

s-r0¢
>20¢
- >
Zzo-
o e

SIS

z

-
o
-

Z

-

Pl Pl
¢

© 0 - 0 C
eroe;o

Py enr—‘r(—;fn S IV

z

o e
z
-2

— A oA o

z

o coro0r0- -

—pANPPVANI—>

ocro0r0- -
-
-

o> o0
Axs

oce
-

¢ceco0>3-0s 32,
o

B SN

or
P
0~ rx
— NPk ga
s Z20- >
o3

AFPARY AVPPEVAI—> K@

-
-

-
e
z
cee
L d
¢ o3¢
o
S

0.
FAPLFF
R
SN S22
s

cee
s
co

2z
cocx o
everi

R-03 o

zo-

Soan prgra

o
-

> =z >- 0.
e
-

-
£d

"



-

2~-0 ¢

Fkatand
-

SHr— i

0>, 0- 52

j 2, 2023

>

-
zor

POAA FEEF A BSIS NMOPAXYSA

Z -
o c

-

sAn@oV
o

- 0c
-
. #o-
PEEFIA NS G S
-
2, 0-

26 4

zo-

AL ;ﬁy;n

>, 0~
-

zo
<
I
> 3o
-0

SIS S OE S

z

o0r - e

o ¢
>

Er—rK PN SR PN

z 7

-

s-0¢
-

>
3

o
-
o3
S
o3¢
- 2
z
s -

o
o

[ X4 A cc - 0
E@ prorR @
o - 2
L -
22, 2
ar
-
3 o olo
CANII— 82> r—@fr— FA
e
o>» o o e
SRS srSp g
-z
o
SAS— 2 >
-

zo
ow>¢c o000 O

o o
EAgrser— 1

-

z
-
o

Bt R e N A g ]
SAr— 3o oA

- 0
o
[
L FPA G
-2

z

Ter—2

o
Zx 0
S SFge

-
3

o3¢
F

o
v
o

-

>-0¢

Ao r— s

2023

3 ¢ e
>
-

< o >z
SS G Sr—rn
-

o e

I3

3
@

-
)

z 2
0> oo o
z
o3 -

S A r—er—e

cee

23

ox
—<or ja <3

o3¢
@ FA pappr—rva
o

>

¢ o
z
. #o-
P P 22
o oc
225,
7

y

el
ox. -
o
-

o o
p

oce <
evspr— I

-
2~ 0-

2

g3

p

SN SRR

P

23

¢ 20, -

AOrSA A

ow>¢c o000 2

¢ o0lPo> o
SIS FRESF S BASKSE

- o0

- x o- oc -
2 SEr—=g A I F

3

-

Yy

3 olo >

1<
-

o3¢ o, e

_rr—‘,va;f FA  Srar—r—a pop;y

-

co o

Z2¢

o
-

Padclan? 24

oo 2 o

oce 3¢ 0
PApFSs Pr—F

ex o

Pt ¥ ]

o -

s - -

z

-

2






\N ey N T A TS TS . WS SR N R T T N
e T S e B O S S ST WD T O S
N T N AN AR OF  \m o Ay aw Aab oy ; ox AW
\ o} PO T NN LY Sh Uy ¥y W g LAY L3N
3 ) PP N L N SRR A aY N o i\ Y\
[} °X \o, M N R Wy O}
W\ AR RN VY vy o% Wooay gd \
N hS) NN Yooy ey N AN s
ellou ,.M/ /H oy NN pH R L3N oy ©
\ b ey %) 8y L) o \ A
X S W0 ° NN
» S whaloey W oae )b
WM ey W 0 8w my T o X on N\
vy Ny "~ o] N M NN \g, Mm m
v\ m/ o] o DM Yo W
R /:¢ o AN S N ¢M¢ o\ A3 ;m ,b .,,f
Y (N T SRR SN
N o N0 NN W N
.,
R B R I M RN
Y A\ o5 OF Ao oy )Y w0} ,.J/ ..M
NS DS S D NS AL WL ST SRS SR S
vw oAy oYy Aw O [N Y R X . LY
Ny My LI TR S A LAYEEE AR S SN
NS R R o] o]l W
AerE Rt ad SR G h L
~ \ Y ] ° oe]
S N N (M RS
od) N A3\ NN I
\ ﬂH M\ N S W& oH
TR S S P N
L S S S N
o ,.~/ oW R "3 "hAv ey {
Vo vy AT Wy \\ M A
SO I A SR L S S
° oy A ALY SN v
,,m: ow o /w NN N /ﬁ NREE TR LA N
oAy et N S Ay 9y A
STV oW N TR CAPOR
\ 4 N Ay \ v
vy \ ° \ Yoo °
oy Wy o} Y o” n.n/ ,.H o mn 1. awt
o Ay S N L TR S
ag MR VY ey Ny N R SN \
Ay Ay o} oN AR A\ \Y Ay ,.M S\ N
vy Yy o4 0 vy oy on oR N o} vy
L T LUK TR S S TR VA O
Ay ok O N ™ ° o] 1
D S N U N A} \
o] o vy oyt M/ ng YN M °\
Y ol SN e} ol 8
L AN o L3N
) AP Y Mz N mn Y
AR SR I SRR N
o] AT S AR Yo
° ° S % \ \
yox //n W ey LSRN S\ ,.W/
‘e M /} °% o o} vo
X0y xy N a D om 1
TN S IR SN S LN
N o Y A Ay D g
PN p” W 5 O of AR
N S N S N
N Vo o} Sy
70/ N oy Aw
NS X\ n X X\ %%
vy By o] ¥y vl oM
Byt Chem N Wy M
oy Wt a TR N ey
P T S R N N
o R CYL I VIR S Wy O} ~g
\ ve AT T AT R TR L SR\ WS
N T R L S BT TV L
/..ﬂ 0 i R SR G N I R IR
n “ N " ° N LT RN
) ° v RN
ERN /w Wy Ny am a,Hf nﬂ S\ "y MH ot
o A AN TS S VA
m) 3 I R YL SV S D R
on' .. & Ay Sy WR Y
N R S A L TR
oy \moouy g aH N Nn . ow N mM.
W N IR T SRS S VNN
X SN SN AR S N L S
TR S
a v v ~
LR I I L
PRAERN Y u/ A . °
o\ A A\
NINEEE Y vy WY XU T NN
\ N Y o/ vy w// Y vy // ,N/
o)
A LAYty er vt ax el ey
Wy ON °)  vw vw o on o} vy Rw AR
\ 9 v \ v
amx .:c/ om. ,.W¢ /W a; on
, Y%
T ha RN
iy ° \ n
N H MW, a” M” ALY
N
O O N XY
M o J N \
ay O\ Wl Qg g N
N aM/ o} ow ¥ Ty //W.
-
\ Ny
" Xm0y Yooy
4/ aﬂ .y A oM/ /
0y ‘Y H oy Um0
oy \ MY
on’ vy o o9
LA RN oy VN
N SR I
\ oy O
AR s D
N RIS Y
NN v 0}y ¥
AL oH S oW oy oy

oc

- s 0 -
¢ o~

o
-

oc
oro0-r0- -

2z -

VIBF  ASII s~ r— oK~ X O@r—v

-

o,
Cer 20

CSAFIPASI® ALLPVAI—D  SIrEr—

o
2

>
Er—sorvn

Zz -

-
-
>0c¢

-

o3
o o

z

IX P A SIr—x v P

© o0o0xo0>3xx
o -0

z

FONS SASHASNPS G
S

or o0 ¢
o



[\
Y AT A S L T S T Y \
N RO T A N S
. St R R
AR D .H/ ) a o Wy ° NSRS
SO SO D S AR A
/x N R oy v a/ M (XY
{ NN N o Y
< Ilznz /Aﬂ/ //H s "\ NH Ow ,.m, XY >W oH \
n oN am/ N /M x,H» ° /m./ N /M/ “M um/
XS o vy N
SR W RN R ,w
\ IR RSN S \ aD
k) N SR Y RS B\ N SR NS AN
VR R e TR A R
LONERYN oﬂ S NY o™
vw oo\W M) oy Vo LN N
Sy o} ,.H \ \ o 0
N I T
Ny O} om/ o o e NN
WMo oA o vy 3 NN YW
oy Sy OF oW of vy Vo owz sz wﬂ /M/ /4//
\s Wy Ay L3N \ X A
\\ MJ VY m/ Y vM/ aM/ R
S ST » i
Wbt Ly
/m/ o” o” oH N o// ,,ﬂh vy
\
T wowt o YW
o} vy /A/ vy .H/ A
aH a/ N /// ve A\ ,.H LLY
vy N M . LANRLY
,.M// 4}/ Y fn/ wo
“A AR ”W aH .H¢ ou' ,.Wf
Rl ogns
) ~ A /M
//M/ TN
O TN T
W Aoy o Ny
n
aM wu a% N\ uH/ °Y
IR T SN SN W o]
o v %N .
. “ < c/ 1
vy REERY "
OM/ uy W o uy. oﬂ N am/ Joat g
o S N NS RN NN R\
LSRRI MR U SN S
wny N N A4
° Y oun a S\ Y
8 mM (SR T | * LY N N n/
\ X WU NG QN Ny TR TR
p U EvE RO
\ NN N N YA w” N N
/l/ ~ vy MY A\ 3 3y L
a \ S8y N
KN Yo 2R oy
SNSRI AR A TR 1
PRI ah W1
\o, W™ N NRANE)
R N SR A M AR
3 ) :
aaohn oL oy Wl R
FRANY s RN Rs
\ N ./.N W W RN oM_ X
“M ol o] S SR SN SN AL
N~ RLNS N N S SN 1N
Sy MY MR AR
O A S L S U S S N
« AN PR Ry
3 UL IS N A AN X
\ Ay °\ NN AT AN g
LAY W M N ' :ﬂ
TN U S A SN
X Vo, oy XN wny o// Ay Yoy
Novm N N L og LY
N RRED RS R SV S SN
X 0 AR AN NI N
on V% on aH ° o M) N
w DN N
A v RSN NIN
w K PINRCNNEL SURC R N AN
3 Wy o 3y Y
o Y Sy e, /nf MY mM .
N M NN
5 2T e MY
A \H \ v
X\ v RSN S ow
o} N T AH oa ' W /.H
1 RN SN S Y
“ / of o/ oy aH / -// a/
/ﬁ Y3 R A TS T v
P P e I U R SR R R
A\ ol AW SNy W 3 X
N ” nwo VA NN N\ /.H q, w // M/&
Y 4y o TR v i YA '
q’ oy A “M ny ,.M o} /M/ uw_ NN :l nﬂ., "
oy v \ B W oy
LAY AN » M/ 3N NSRRI
: “Nh K “a N N \§ o} R o,
» N TR TR O AU R ° NAANY
3 o A3 wnt g Y e Vo gy N oy
o % ST S W B
N M Sy vy vy A ,.H ME UM XS
EAY “ b vy zH ° \ °
) /M wm/ R aw SOOI ,w. N A
X\ N AW\ ° Y \
RIS QN S SR A S
X LR R T
FREYY wy 9N \ R Wy oy
Sy ¥y MW 8 N v oy ]
N”h YOS Y o YW Nn o.pa/ o Ew oH
ov
AR SR S G
N N N }ay vo,  oR M XS Sh
Y] 0 LS VLT VIR . R oH N N o}
RN AT T TS R S SN
L3Y a} N\ /z vy /iﬁ 3 o A
nﬂ 4..~/ “v, mm AN /M_ /” s
Mw o// Sh ww /,y» am w
Y QMg RO NN
\we of n Sy Y N
AR LA NN S
Y C// og) < Ny oN Y
A\ o N NE H/ N
3 SRS
MY MERAN N N
IR N
TR BRI S
AN Yy dw dd R
any Ay o™ oy oH \
vy )y o aM
o o) S% LT Y
~ NS Y B N SN
o\ AR VRN
a NN A TR :
PR R VSIS W
o/ o/ vy ..w ow aH vy a/ 47

>

0, ewxo

-
-

x> o0c

s
< gRpE S s S
-

SN @r—x P

o
z

—

-
gr—>.
z-

>
-

zor >
paxyv »
o3

- o
SFS® G



0 ¢ccCoc¢
s

Y% % 92 ¢O
AAN KD 37§ S8VESAH
2

P 4

0207 %
AL LIIIA

2 203 [ s 2025

-

<

oc s C o~r ¢ ¢ oo~ o0
-

2 Z 2 ¢
KA SSES DSI AARPIND  FRIE  PIPI—r—A NS RKPPYA SK<LA P

o ¢

>,

Pt a4

» ¢wo0x>P o0-r-0 >3-

SAVLOI— IO I A AV AKX 1 ,J/“V/}

z

z

P 2 O

cocro0 o

o~
2

© >3 [
PO KR PE
'

=25 232025

>, -

- 0>
P L

) 2628696

vass rar2s

zo ¢r -~ O0r- O~- 3
—r o A
- g

o

©0cCr - O s -
AL LS vor—
-

e

2.2 > 2 >
AR g
rd rd Cd

¢ >, 2

7 C e 7 23
-

-

¢ cc

© 2,0 ¢cc

ERENT R Pes

G P
et ol 2ad

o

> o¢cr o0 Z o-
(/}/“/’ —r—rv i

z
'’

P Ead t ¢ 03
CPAPNFI SRS KD SV F<

-

€ cc



2025

o -0 2

ALOIFNI~2/) SH7AH IV

C2rs7 s 7

4

I A

€22 20 2cc

B PR a’ad 4

o022 o
SYIE YV N

c

o 22

7 2

[

SRS ) 2 VNP SO

7

z

rd

7

02 0220 xc
P PSRNV R S o
7

e

Y

222005 z2220co
PV @ IK APV JNAF S c(ANIX VP
7 rd e

2200

s O
Z

A\

ol
e

cc o0 ¢
7

2
7

v 0”
[N [
.,.N \Y
vy O\
w 6
v o}
M
W
of O3
\Y
oY Q)
AR
3%
\Y
Sy 4M/
v
A\ ey
/M \Q,
N 5
a0
A% AN
X
Wy
\A
S
Y
A\
X
5\
N
3
\

z



sccc co-0

(PASFO POFNS SVPPIPSI ASKP SF@S
P ard P

0,0 20,0 229222, C2,002

¢ C
VAN @S

o

z

2
-

o 2>

¢ ¢

o
-

o 2,
‘fV}//'I,@ AFHFKS AA IS SO D VRIS AP 52

<
-

o
-

(3

oc¢c>»o 2 -

oxor Z2-

P o P oc
— PFP DIANS® SASKF Sr—t AA

77 OCL COC

>z~

ocoo
&

¢ >
=52

ol
oy
o
%
s
vy

s s Or

~
@ rosoxV,S ( S

o0~ xe e 23



OFf 20 P CCECONveY O ¢CC ¢CP2cr0v¢ ¢ OO o ©O

Apgm-m SIIVEL} IANNKL SPVANI=D D}) VI
’ % %

2 2 7 O0~rcc ©O coz o0 <¢c2c¢ o0 o 2 c 4 S ISP S S O P s O s
HEVRJ ) FD INBAN S VXSS O yv— e T IVONISINCIVY NS VRSN
7 7 7 z > z 7 Z -
oc €z ¢ ¢ 0 Co2r s € 0 > 20 2,20,0r,7 O 7 € 0 - 727
erg S PSS A —ov s f et d AV INVIONAP NPFD P D I NPNSOV
7 s Z 7 7 Pl
o 2 s O s s or 0 2 S €€CO 20 ¢ Orrr02
PPN N E 2 POV OID SV~ Y OSPNS .X./"
vl Z 7
o0rcc © coz o0 » C20s 77 4 27 77
D YN EAE VAV S SO V<o AN
z > - o ¢ . 2 ¢>0z00 », ©03% ©0x ¢>2¢ - o z pd P P4
ELP B andd n-/lfga"—' S@SILN APYY SVSASSS S
o 2 s Orrr OC s 2P ccC O 7
o 2x ¢ o > oc » - 7 22 € o0cecce (-4 o ¢ ¢ ¢ -~ ; '.)‘:)“.),A ”é;/ eye ”Jﬁ;x / ! J’
Pyl 1 3 P4

3 o
HRSA SIS S AV ASPS SAPVE FBF SIS A9 s S
I e d ' e L
€ 20-r ¢ - o » ~ 77 Or € 20rccc L L d
HErAA A /-'/",v exo2v /j oS APASYE S s

o> oc¢cr - or - - z - - z > > P -
HI—A SO /-.n;z; 2n rOor@ .4 @ ,o,-f;o.n oMo 2
rd

zr



sz
HrA
z

(-1
e

2025

2025 28 1

o
-

or 2 o0c¢ ¢
— SSSF A
e

-
e

[3
e
z

2000 -

or 2z >
2

A7 g A

© 222, 2
TSRV ASA S

20 ¢
'

e

227

2 722
VPRSP S ANASsO@SF ox S L voSr
- - -

7
7

X

2025 22825 01

o
-

[
4

o ¢

-

¢coc

or >
-

PSS S FAPANAN IS F A
z 7

2, ¢ o o
S22V
z

o
e

Orrz2 -

coz
RV S D P Ax S reox5}

0 7 cc o

o 22 >

orxz-

SO SRS

©o >0

' d

g

25






220

200 %
Wo=r PPossy) DPos=sy
¢ 223

o o
”/

N
)
7’
N~
o &
b
sy V% n_M, M,
Nl »mm
° °
/M ay
v
] i
(] ’W
A
°f %)
v oﬂ
N VY
vy
\
%3 ”.M
o) ’.’
»
"
S
o}
39
ny
o}
\ o M ) NN N o]
w} o M” m.nc %M” N N ot
“
AR S SR o 3
o\ SINEEEN woay gy % TN
LY X\ vy X\ X X\
A\ XN Ay vy LSRN M X\
o) AN NN "
RRyonalR 3
oy "N el o oy
anz uw ay an/ .,” } anz
o \y @ 33
IR NIRRT M)
N 2 ol B\
BN
(9]
©
- o W
% ™ o
o
R
[ —_—
LN fwoNs D
R % R
\) W o} W oo “N
o’ VA ALY ~
,’a— wm// U\ wm// U\
~ VA
o) ) o}
/ﬁ M/W_ 4// “/AV. /H
O}. \ ° \
VY omﬁ ,M\ om/ Y
N
. 1 LI Y
7”/ > = °w
N\ ~ ~
°e
S\
R
S ©
L 1Y m_.u
N L
Ay -
o
v

A5
W 346
P o5

P 22

>

2z
AxoH
>

F

-

2

X3 o e s
S s> Dok

P

2c¢cec e

z

oc - oco-
(/"/// P oo

>Z 7
o [3 - 3 -
SgavsS rres> >
- P
( -

o-
- gV

19

N _
<
9’
Lo (o] ({o] (o2}
(30} [{e} ™ <
5-. o
N N 1
4A ’V ‘/
LI O,
on _.& >w LR
Dl g oy V9
w” MV >/¢ ”U >.//
X\ . o} X\ /rf
X\ sy VY AN o
Q o 4.—
YA o Y
PO \S W/
oy N\ AR
A3 o
X
o
(o)
3’
<
S o
0
8’ 6’
N N
\w //xﬁ Oy oH \wm o VY M)
Yo \y K Ay ./..f N
M,, awc NN o M: NN
A L P
AR o} NN aM oy
° 3 Y& e AN
A ny X\ Aoy
S 8oy o
PN ' Y »ﬂﬁ 39
~y PO
Ay vy SY Ay /f
vy YN ey M
3y o} S\ ag \
o] Xy
. mw oy O
3 sl
® R 2Y
A o
<
v o
o0 -
-
Ly \3
Dyl oR
WA R
..U/ w-/f o}
\) Mﬁ
o} ! o/
V! vy
SR
\ S o/
O’ﬂ /ﬂ
%o Y
~
>
N 3
—
| T
W oW
NS R
N of o/
¢u N
W' &
ﬂ‘/ ‘V
& B
¥l
\SX
BT g
N
SR
I

c oz o3 ¢ 2 ¢ 3 Cd
NEAK FVAISS
-

o

z

Sr—

o

€2 c o
Srr—
z
>
<

Ry
>

X
°

0r >0
P
ce

378,599

-
Ed
cd

>2¢20m0¢

¢co

> -

PPN SrV NP RVIXFA

381me A

/;é)

=

¢ 2024 @ 2025

¢ 2024 @ 2025

€ 2024 @ 2025



o 2 2 <c 2,0 % » €2 0%XO0 O0~sr2s.2 €O O
(/"“, /’) MO 9N v Vo v, SOVI—
7, 7 s 7 ", >
(4 s 220¢C O0~,r0%, orss 0 207 2
N3} INVAS IPVP0RN va ft:p)v .r:v’—' SVvI—2
’

0r 22, or - - z

Pl ¥ J"V:‘:—'-?J‘j (o % 2 c)
z SV g

s 7 /"//’

B 20775487 I |00: 35365
B 2050310 il N o555

/V_,GV/"/V cec 0oz 0~ 0 ©0 X -0 o~
SEANKX) VR IEFI—s AN

191742457 Y Es
- 485679457
B 152867625 Y 249,000,098

FpAS st SRSEG SIPAT SRA25 4223
P 35703263 ” s
P /8523761 | 2194121

O0r s O0r o

X

oz o~r - o0~

1,255,457,803
/‘VJ"/C’_) -"';’-’"”é‘”-" < x ¢ ¢> A .
FipleytZ SAT g 116,046,271

» B 45152505 — 962,840,514 g
d Y 206431492 : I 1051,057,301 |
878,419,413

. N sl 678,883,387 \

(/’:;4/2// e84 ,-V;'—v) 2
3,262,948,862 . ' '
S ar—5 f z ” . 5 54

30-20 223

°
&

a4 LR z IR b4 z - 02
SR F® SAA SIS SvPAsA SPAF 228
- - z -
z - >0c¢ Zz - 230¢ o--0
sovas —az vAS rres@
- - -

3,316,839,260

> -

2024 #2025 & iZ5 ¢ 2024 @ 2025 @ <5



0r 2% O s €272, 2r, ¢COrO .

APDI— IS0 SUPEVED PP2

225 25325 31-12-2025 34555 22325 31-12-2025 35535 22325 31-12-2024 ApRL A554 25 ~p 2025 S~555 A25 ~p 2024 ;;.,3 SipEvas
d2rs 202 D r%%02 2,7 202 % » €2 2,7, 202 2 » €2 s, 2,2, 22C2
AN X288 o328 AP r28 sasprv AP I8 sapprv o PO

0 23 23 - 1 Arleys s AlAm

0r 2,3~ o 225 -

0 162 162 = - AP G Sl

0 9 9 _ - Sl ZLE

i 7 7 = _ SasesZ 3555

10 103 105 8 12 322pp2 5505
- ]92 19] 1 1 R P

> 0 -

1 23 22 2 2 22y Fan 3525

0or02- wox>P o-ro0z7 » o0 -
= 4 4 - = NPPAF SrVAF ALOIA :,_,.,_,_,

or o - -~ e
1 1 2 - = ARrNF A2




% 2 ¢) 27 4 s 0,r0%, € o~srr0 co o
7

20-, o s ec % o
o AP P D> ALV
2 s s 7
2,0, €03 22€%3+, 0X ¢€>¢ o0 O vscC
e .9"/3 ol )'Vo:}}) ?:”-‘ Facald
d <
>, - -t o0-r-0- O 3% ¢e - o-r-0 ¢co0 0o0-0 -oO > - - o0-r-0- O 3 ¢e
AP S J‘Vﬁjej’—‘/ S @ f}/’ J’/’/ /‘V:"?A/V B2 r— kPN e AL LS J‘Vﬁje_}’—’/ E el d
- sz -
Y 5o W -7 I -
277

g ” CC (- -] ¢ o (- - B -]
ASA2 "’./’/ AR E-"’—”—'J"/"/ff

2, ~¢€¢& ©O~r - 0 ¢co oo~-ro
APA P FYRIASV ZJ“?’—’/’/“A/‘

J ssi

’ 49,749 ’

12,530

274 202 0rro0%s

o % 2 (3 [ X o 2s C
(/";V’.;/' :.9}) Pl o8 /-‘v H V050 3 w: rv,ofe .r;w-‘ D

2,082,653

’ 16,441

7 P mose
.

AR
[
RS

1746928
22;.. D 319284 2135747
Lot > P 209,38

€ 2024 @ 2025



o ©o
D
2

[

€2

x
'

[ X LA LA

€0 X
VRIS VY V95D

5% (225%)

27 4

.'}"’

222

o 2% >
s, 2

>

5,504

7,095

7,710

8,163

7,935

1,265

514

¢>¢ o o
B
z

PV SVKS S
-

¢ o3 o3

o0 2
SvsoR s

V;v)

0

'~

252 |

- 0>

>, -

FRE Se

(Fadys 23p)

sl 22547 4767

z

-

3

- 0
z

cere

PN S @r— S

€ 2024 @ 2025




¢ 2024 ¢ 2025

..

>2e¢cz2 < < o c
(yn.aﬁf,c/.n) pre
rd z rd

e
v

-4

ze

Y - :::
Y -

\

cor o- (X
S22 oV
. -

' 1,380
' 1,820

>2e¢ez2 ¢

(V-A/I.ﬂff:j) é:af;
| 240
| 263

~ 02

22e

I
I 12105

277

A8 S saArs SIS sove
4

o c oz Z2c¢coz o c
SAgAR aAgax) pre
rd rd

3,006
W .

© 2¢cr 2 [3 o0r 2 g
HSIASS SA SOPS oo
pe

B :s0
B s

(228

co

(3

€Cr2 02/

co




214,409,627 [N

377,662,039

¢ 2024 ¢ 2025

103,438,492

55,428,312

o ¢co
— oy

57,205,273

19,676,193

"
\
My

160,643,765

75,104,505

o 2 > € QLS D2P2€2 O
(/"M}J‘ /&") NS oY NV
s 7 s 7

Y 0767

' 3,258,280

cor 2, (X
SAFSPPS P Vo
- -

37,605,479

Y ::6006

33 217,018,275

Y 120,305,122



A

6,023,548

A

2 ~ 0% O0~r O2r- 222,

SRS PAF;V rOPS SOKS
rd

2024 @ 2025

o 2 2 ' % 7 %
(Fqu)Uf .cggy S v o
s 7 s /7 2 2

2025

72,704,520

(73,729173)

(1,024,653)

2024

84,759,207

(123,598,248)

(38,839,041)

% o, 22 c >
}:) 3= v



®

co 3,0,
S pEN9> @0 ;r;vv/ '} oA

140

€0 2,072 22 277
.V"}Ed}) 050 J‘MM SN

157

®

€0 2,0, 22¢ 2,0
SEA9> @ aravv.r '} oA

A 78

€0 2,072 2 22 277
.V"}{d}) Oﬁ HEAVVY SN
s s,

165% K:[-

e ¢cec o >0>$> »>0r0r - O (3 7 0 O 7 s 7 0 20 2
SOV EI G,V KVPVAI—D Ir 9,5 PN YA VOor— LV EIFI v
P el P 2z
¢ C Ps 7 2 0r €O 2, 0 2 ¢ 2 0 2
NI D NS KL IIT IO SIFEANSD SIFIV
2z - - z- z z
02,072 o/
SV IEANPD IV}
2

7 7 O o s, Cr € 0 2, Or 2 (4 2 0 2
va (ear—ra xe —) 16% s~sza5> srsov
2z z

€ ¢ 0 2 O0r 2 o -
z

0 27072
S JENDD



(g 0x -
SV
g

or 0 ¢
e

-
-

20> o0¢>2-2

ASSFIV APALS S F SIS A

-
4

Z
-

vorsrvIAS
4

z

20 > - 2 o3 >
P Tatd
e

o
-

Z 22
S sA

¢
2V

3

<
o

o 2xc

(v s A

P2 oo 2024

2 2

2
-

CXAIDOIY KA 9
-

- o7
Al

3

z

SIIv® AL

20> o0c¢cz- 6 20 2¢ o-

3
4

2 -
Zz

CIPAPRI S ASFES SIFIYV ALKFF

3
-

e

cco

o ¢ ¢ cee
frvArxosA
-

> - P
p3r ves; 5

4

- Po

3 oce
HKAPR SN KA NPIPCAF P KIAIN

z
v

-
e

G P

Z -

~% 2023

2

o >3 ¢

frvosA

> s Z20- o oce ~Po
mass asear—rma | e <o
P z
1-10 ~

2

2024

“\

~0- o
- -

c e

*PANSALANI—IvA

4

)

0r 9 07 €9270929

A
b
N
S
®
“
3
s
<

¢ ¢ ¢c oz ox o (-] - g
e P Bt 6

o
-

©0¢r 0 2, 07 2
“FENP>

o~

SO Aver

>

03 0 2xc

ox o
-

o
-

¢
P SIS FVIAIIA SRS A
z -

s o0z o0x o
BHKIANP NS IxSFF
-

-

I3
-

I3
-

o>, 0, 20
~o0czoxo
PPE ASAPASF<F

>

0%, -

-

z
(RKAPNFFVILAF PG ENSS
-

>
-

s o0Z
AS ZAX

-

44 - 02 -

©o>- 0,2

P -
s o

<
CPANINFIASND i ENSS

-

cece



o s
-

2

-

Z -
o> %

-

72 7 2
s ASSANS
-

o >

s 02 -
AL S

¢
-
sz

-

2
5 PRPOAY FAVISIAI— <PASA (S
277 Zz

s 2
SO0
2z
Zz0 >¢c o-

0>

FPE BI® rax
z

6

oc¢cz .-

>0 >

¢ o0x o0c¢ccecox>(
z
-, 2 [
z z

-
CIBARSS NSFES SISV ALK

-
-

¢

P

n
\
A\

¢cco

-
03x >0 oc¢-

<
VONMSFVAF ADVAPAA 0N 93,V 5

z

CAr22,

o 2>2- 0 2>20c¢
20 > s 2
R Tald
> Z

-

s 072,

.-
AV PrOPSAKA IVPIIAS
o

3
Z

o¢ o

>0 >
3
-

z
-

3

IS ASII—A IF EANSS SIS FIV

s 7 O

€ J¢ce -3 P4 © 2, 07 2
L
2, - ¢ > 2z
b4
- -
r0fPcec - oz oce o ¢
(PHAPAP ANSIPIP +—ANS PAP SSASII—A IYA DA A F
- -

>
-

Z
»p
X
z
Z

I3
-

20 > ¢ cc ~ O X0 ¢
CPAPAFIZSIVS SAXY KA 1S5 950
-
¢z - ¢z e <
SIS ® O ASPOIAA IRPA S S Sr—AF
- > - -
© 23 [l ox -
SRS SOV
-

3
z

co >0 ¢
-
o 2 >

AURIND A SVRPIAFAY SIFIV

o>, -0 > o~
P -

20 2¢ O ¢cc o> s 2, 2¢
-

3

z
Or 72

(X
-

e
-

Yo Sss ore rErso

>z

(3 (3

z
S A
o >
.

-
Z 0 >c¢e (- g

or 2

PP Lt e alad

ER et e Fadad 4
z

¢ o >

2,627

58,500

5,895
67,022



Q PR AR AR
WAl ey e W
Ay vy /N% Q Ny .”M o} wm wm M/ R
o} o} ny D K\ NARES NI
/ R >.Af/ AR AN oH oy vy o) A\
¢M// 0y //”// Ny \S noy ey M/ /M// //Mf/ Ny
oy ° \y R LY 3 ” WO XA
\Q oy L SRR oy W) W N
WA AN R N W
// M/ Y\ LY 4/ o3 aw/ N
DS\ Ny o} .y N X\ S
/ oq, Xw "N o} SISO BN Y
wﬁ Wy w&. w/// >x/ YA of "
S N” A (=) vy w// S\ vy am S\ ///
‘} 3
\} Hﬂs “M xM X\ oay o} : ”H . oW
NS ‘N oy, o] X\ o8 TN 1
ww T °A wm o &) un wﬂ
0
, VY Q /NH// S UL vy WM. /” " “..0
A% :v S W\ a/ : X - g
N ESNE I B N S
Sh X\ \Q >ﬁ Ow/ OH ?’ w// Wﬁ
r e N 0} AL < an A\ Ay
Wy O} N\, 2
VY S\ SR, o
NI X\ ﬂ_// ay N o} a 3
- 2 R o0 STRNTIRENRNY w "N
x " H/ “N AAN Nw AR NM /N o.ﬂ/ o8 “M
“\
\y oW LA TN Sh /CN/ oy ox MM.. N
/ Wy \S n ﬂ xn cd aw/
AR N\ o A\ Wy Nw
Xw 1 o3 2Ny o w
\Yy o - Vo, oy Y % N y
o \) L RN y /3/ \W /ﬁ // >1f o
O cﬂ S Ywmooa A
[ ™ ~ -
N “..o/ > N/ \y oy x,y»/ \ S
L3N N\ /Aﬂ 4N " xw W wﬁ N
Dt 0 ) oy Ay S
\§ \§ o Ny
/ 0%

//3/)

4

¢€ec oo
8/“00.;&1"0 2 Y—yc



Tl

s €2
s 7

o
PNS PN

0L 0% ,2D

A595°>

N
\
X
}
)
{
3
)
N
\

20 5>
-

or o0z~

>0 >

-
SEF R INFIY SOV APRKF KIS

[3 20 > P o
' AL .S/‘:}j"l/
2z z -

o
-

z

Z - - 03
-

Z-
-

bAvo s g ne I

>0 >
-

[3
z

¢ 320 -

-

ocz-

202> 2,2, e D
KIS S VPKF PFA PO ALK F K IANID SIS FIoov

-

Z-
-

AP ASAAKFNP
-

-~ o0c
-

cece >

>

>0

(3
Z

¢330 -~

-

VPOAXF KNI SIS GV

L

© 2> ¢ € Ccr 4
PV
/

v s

¢ 320 -

Zr 02~

HKFA AVOPNRF A SN2

z-c

-

- o0
-

>¢c 2o z-
- -

CEAPIY AANF IRV ALFIONS I—PANA ASKSA S FIPP VAVAXKFNGS FIAS2A
-

¢ dee

-
.

o coc PR

¢ > o0c¢cZrZ>
-

oc-

cece >

e>2r 072~

L

AP 2235, w>Z-

AP POIND SSVPARFIN SVPPRF

Lt

Y AVARGAS AoSSS YRR

o 2. z - 20 2>

o >

> >c¢czo >
v varrs

o ¢~
2 2,

3 20 2
SAFIV
z

rCr o
' AL Pad L P
-

o
-

Zz

s P02 2302 2-r- 0 -~
SHFIV ALRPS SENAVIOA ASVLPRIL SFA AVLLOIL RKASF LAIID

s 20,7

©0- 0% ¢¢eor >3-,

>0 >

3
Z

< >z~
vava i

3

or 02, 2>
APPFON2>

¢ 2072~ 2,25 >
CIANPAFINRVIND NSV PII A

-

cece

-

-

-




2
OAS

%
rs799¢Cr s ¢
ASDS AV A

s’

?
NAS
’

2 SLOXO
P

-
&

7270 C
NS §

4
20 2

g

4

4

4

g

P
AV 50

0 04CO

F4

)

4

&

o
7’

20X0 O/
| SV I—2D50 SV
2

‘4
7’

APAUVY 9/

0, 0,0/

[ | [ | || [ |
Sy & N X\ S vy Ow vi 0%
o 8% \w o} R S R
&\ N S BN G S BN G
Uy m WN/ S o} oN e oN  °n
l, & o¢, S D0 0 e
L o W o % AN
b o} S// ﬂ. x . Q L 03%
vS < M// A // vy o~/ of/ o/
w/// O o XY | oW LY
- oy 3N
CE N AN \§ \Y
g @ 'Y S\ % vy J
c W\ va o W N\ o}
a/ ..nuv. W._/ o/ 9/ Y)
° Ay 0y
xﬂ/ ..M- ) WE/N ~Y Y IR
' m 33 o} X ”w
2 i nd on
3 o} LN
£ 2
|| LV | B |
b x./ v N N v
¥ AN C/ M.M./ /AW om /M MM/
aW/ /ﬂ,/ \} .ﬂ/// \} w.ﬁ \} »wx
) oN Vv oN oN
vy w/ o~/ O we v w./
8 RSN 8\ N NI
/ﬂ, o} NM ) o /AH Ly
W// //AH/ f um o/ 4.41/
EN/ 5 uw/ N MZ ¥
vy OH oY 7” oﬂ/ /AH
o} oy ﬂ o} o}
oW VY o XS
AR V] oy o}
U\ ,.W.
v 2/
o.yc/ cw/
AN
| || || [ |
cW X\ cw/ \ R, cw/ ° c/ °
N oS
\Y EN/ /AH A3\ /AH “8 \ Y /8/
2 3 R NSO
8 oo N Ao
v LY Ow/ >~ Wy
vs X\
.H_, o,p»..,/ S\ AN /&/ Ny
a// vl /ﬂ /”” a/ L
o} S\ a
x} oY Ow oN/ uw/
A\ v Ow oY
3\ Sh A3 Ow
ow vo, xs/
oMy N o} ,.M_
N\ S Aﬂ LRY
Ow o} \ o
\\ o} v
\
MY
/A
o}
J || [ |
A [N O w,e (V)
Lo L wolonn
A\ S X \ ¢ p\
Y 3
8, \ 0y ow 3%
a/ /W o/ \ S W\
°
3] X ay O} oyt
oW W\ \Q
3 Wl )
N\ /m/ \Y
o:n NAY) 39 /w/
m,p»_ A\ oH °\
°
q NS
NA o.~ \ o}
y ) VMo
\ >/ XS
”// oW o} Swm
\
o/ w_m
N\ R
St




€COo0 2,0¢C
P P

- 2% e 20 >
i z

>

e e

SISOV A 2SIV S GV

z

-

-0 ¢

o e ¢
R
b5

3
ES
-

2, 0
<V

> [
¥ R

N
2

LU\

20 >

3
z

0>, 0,2 Z o0 .- 0c ¢
-

¢
-

-

¢ 33%x Zoc

-

o
z

s 0x0 2 0 >
Vr—j Ie® VP2 SO PINSIVOS SFEANSPSC ARSI S FIV

Zz
-

3¢
B IS A PAF
-

-

c e

-

3
P

-

-

o -
SBA 2K,
4

o e 03
B A SIYIE N =) I
-

-0~ cc

z
-

3 20 >
Ssr g v
e
3 20 >
AL SIFIV

100%

s 22 O
v< s AL
Zz
oc o
AA

e
o
—

2025 SAZES 5
3
25,

s -
Fold

7 C

e« ~# €
.

~ 33 ¢ 20 > 2 oo 2025

oo

L EAFSLA SIFIV KA 0P

)\

o
-

o >

-

¢ -

-
-

-

2, 22 >

2z
FRSAAN  AVLIIEA  PAFSIS IS

o-xo0c¢
-

Cecor >
BV Pk d
-

SRy FAr=

4

z

-

vy

¢ - e

o~

oc - ¢ ¢ b o A
FASS AAFISS PP Fa FELY AAPE
2

cece >

e [ - [3 20 2
AFSALINY SIS FIV
- z

Z
-

LN

2

oxX

-
-

o0r -~ 02

Cr -
-

z
-

[3 20 > 2,020 ~r0¢C -
(NVLPNGI—P@ANAN PAFSALIYV FVPOIANS VS
-

-

Sr—Ax SHFIV
z

¢z o

20 2

20 2,0

S5 /V“?y": J/"y“"

3
-

-

20> ceccoz

3 2o
@ NAVPNFSY SFAXCIS
- -

3\

2 (7/2023

SHFIV AN

>0 >
-

Z

3

Z -

Z

L

Zz
-

3 20 >
AN Ps5 +—r—2
-

¢ -~ 0 02 ¢e> 2., zo
- - - -

o - cc

PAIY eI SIENPINKF SR PA S PASS SIS SIFIV

0, e -exlP oo c¢
Pt -]
-

o
@

¢ >
S

e 0~
SN F® PSS,
”

o >c¢

20 >
z
. Qe
SRV IIN PPAFIAN

3

-

o >0

ceec ¢ ¢
“PKS SSIVS S KPA S FIV

L

> >
v,

0 53x ¢ >
S Ss S 2

e e o

ARSIy L5
A

0, >, -

z-
P s
’

s 2

-

©o>%0

2

2, 23 >

Zoxo0c¢

PSSP D SPS PPSAAN VOIIr—A SA

¢ 33

cec o

-

-

-

-

-

z



s
AN
z

ol
3%

2025

cox ~so0-, 2
@O IOV Vv~
s 27

oc

5 ”y o N. Wy un
4 >M/ /W 4} o.V» OM
Ay o0} Ay NE Q
w o9 ,.m Ay N /V
\ Wy Oy V4 o} /ﬂn
v AR R
o) May.. W: NN ' am_/
\Q) Sl
” MM Wy W MW) a/
o NN
v aw Yy A c/ e
~y S d o}
PO L U
00 ..or A N 0/.“ ¢W¢
’t 4”/ A /ﬂ o5 X\
° KR on
LR A\ ) um
v RV LTI SR

N Vo AY )
L% Y o S ey ey ~
(V] V' - w/ c/ “V
A NS
w4 SHEan
o N
3 R EEOEIRIENER:

L3N AN
3 Sy 8
S 4,/

X4 S =

°e, a™ ey Rt
YN Ay Oy AU
Woey YW A

NE ~n vy /ﬂ
X LUNEEN Y
o Ayt 1Yoy
¥ R Wy N Mw.
~ ﬂ/ ,.f/ 9 ay

vy o oy

SRR
XY on 3
:/ vy vy aE/
NS 1
L ,

42

9

3
-

o
—3

> -
s

% a5 2025

o
v,

¢ o >~
svxL

14
@

>
£

© *® - N ™ ¢ 1
Wy
AV
o) \ 3 NN o o w
/e Il..o’- /IM aw/ M”z “,V)/ “W/
”ﬁ on W ..N: W \L W
v oy ) Y Y Y
Wy
) oy
LYY \
X
vy
RN
S\
YN
XY

\ Sy My Ny N
N Vi AR oy
oﬂ AL WYY H ) \y N
"Nl ag | ek [ ag [N ~
X \ N
d Wy .H S
./.M // oM/ 4.5 //y ey
w./ AN Ny X :/z o}
3 o
an © % ®m T ¥ o ©
oy S N NRRLREREE
N X} A A A
ad [ WS AL
\ oy
N0 ey ey oy oy
A N PN N Y S Y
NP RN R RN
QN o
S N g o o o
NgR(8/8 8 8
sv O R N N N N
o S 3 \ S| 3
Y a/ of oM/ oN, oﬁ/ a/,
A\ c«/ c:/ R 0 v v
“M .:.f., ,:../_/ ﬂ/ ﬂ/ cﬂ/ ,.ﬂ/
O TN IR I A D B
w o} oy N N
= =
Wy S S
,.H Ny JQ
) g
Q Q
Y ,w/ ,M
.«ﬁ MYty
) e
S S8
./.n N N
A\
ENIEN




7
I8
2025

s -
g
20 2>

Z

oo

3

c20

PPN IV OND IO PND SED
c20

Y IVSAD SL@

s 7
20 >
z
2 20
z
> -
z

3

2

-

-
2 o0QPoe o oo~ o0

LX)
oxzZ.- 2 >
AV F VY IOAF RIS Vs

7

2- 0 20

VROIVOIIY SOOI ;OSSN FIV

> -

O RS SIS <oa

s 2

<

=2

2

o220 7z or o
e R -
-

z
P
-
-
-

220 022,07

Ed

>
-

0,0 20
)

>

o
~
2P RIS AN VAP AS RIS SIFS

o z

277

e« cox, 2
o> >
v

b4
P SISV

20
-

2025

7z 7

-
20 >
> - 0~

2 s
KA Padb 4
€ 2,07 2

3
z z
o 2 >

Y )

o~

or >~
<
z

o 2>, 0r
-

SO S SA®

coc

CrVASAS ALSA SV

oxz- 2 >

oce
” 23
FA ASLPS SAARIAPA PSS SIFIV

e

'

s O ¢
-

-

s
o

¢ cc
2

PNSNF NP
AVPSA SN pr—@

©0cr >~

o
%
A
R
S
N
N
]

3
~

€0 O0 CP272vr 27 CIcCC

’”

%

e ~2¢0 ¢

DrE SKAPRYI—

%0

SEAES 25 2029 Sa 2025

oc
Lt 222 rveoprpr— ra

-,

o}

N

?;vymwid

o 29009 %0

%

”

%20 o
F AN

S

' 4

%

%
PADLI IDNKD O

N\

eeC%d2¢ OcvoOr

20 >

> s

2026
o0x >

-
o >
PSSV
4

©0r 03, 0,35 -~

20c¢

o
-

PSRN RIS FISFEANSS Ao S

o ¢ >

Cd



*

o
P

” ¢ c © o0~ - ¢
— o3 Sv@I—
- 2z

P
IS S A P9 IANPR VIS
e

s, 0~

¢ o0
Flalkd

07 22, 0r
SO SA®

= 500-00

s
Cd

ez

o ¢ cr o J¢c
o
rd

SSs oIS

1:500-00

2

2z
’d

CSrNDs AN FA

€ Cr s

0%z
252

o ossrc 20
— 900N tO

v23)

(

Pt
rd

—po9o0AN .ﬂ”;

0 osrscC

’02

(£23) 33

2

L &4

PV LPPIIIY ¢414""7

rd

O0srvrs0 7%

2025

P
»o

-~ ¢co0c cox > 33¢ - gk
HMEPY KA KA
z g
e o > <
& 2, 2

[
4

0 >, 22, 2- 0 220 -
I
or -~ co
<@y
z

VNS Y FEANSS NSIOAVSEA PAANIANIS  SARAYI—

-

4

-
~7 0 X0 2¢

SIANFI=SIS S A

4

-
-

s 707 2

4
5

z
s 2 > e 2%~
K2 s252

PR

€c> 2.0
KA
4

' d

% 7
Pr PAIPKY

Pl

(35e)

=
) 0— | |
IR
A N
any o
S N o
N oA
o/ v \
W "\
Xy CM
LY
1y
LR
o o 1
o o
o0} To}
MM ™~
o o 1
o o
LO Lo
o o |
o o
™ o
M o
= D~ |
(0)]
© 3
- -
o ]
)
N AN Ay e
ﬁ0/~ A\ o ~
N Ay N
o, o0 NN Wy
WO\ . “M
co "™\
NM (&N c/ .IDD
:/ MM /”ﬂ/ ”Mw
N S v
>M/ o HM/
RN
0N v ﬁ.@
S 3
\
YN MW,
3 '
NN N
Yok o%
Sh /ﬂf/ NV
//N/ n 4#
NN
“ o) b
()
t . %)
N
\ w oy
S
o&/ wn N
ne \Y A} V]
oo, oﬂ
v // 03
o} “ﬂ/ :gf
S\ o}
N
oM A\
vy
// Oﬁ
Gf N

I
Ry
o}
AR
Y W
/ﬂ o\
a
ay
oy
[
"
\n Y
g 3
>
N vh
No \
Ny ,.M
\ [}
By oM
L1
39
°x
[}
3N
\g W™
43R
»
LSS
ay Vh
N
"
kN
)
AN
A
VY
N
o}
N
oS
ALY
my Wy xM
!% Cf o
N ° v
D
Y
‘b
Wy
~N
Y Qy vo,
v Ay H
a/ vy °
W
WonoR
[ L]
/ GM ””
°
A\ <M
Aol
PATIER
Woayon
a/ V4 >ﬂ
o O
Y
w NN W0
o
a Y W
Mz oy
v Ay e
o Ry vy

2024 <353 8

34

33/33

100%

o ¢
A

~5 2021

N (40}
AN \
N\ 0/
\y /~
ne, °
\
A
A\ am/
éﬂ &f
o
) o
N
Xy, "
‘) “H
on N\
\9 \9
X X
o
Q|
S S
2 2
< <
™ ™
< <
2 |
< ()
™ N
X R
o Lo
mN 00}
Ay Y \s
SRR
N
o
ow 3 4”
Nono )t
A\ vy u~
woh
R aI/ \Q
»U A3
2/ ‘f—
\ v
aM aM S\
ol
/W/ a% a/
Sh LY\
“M MM M
¢7 c_ pv
aM Y
Mz .y Sh
n l-V ﬁ
»ﬂ ol e
2R
" cH/ X\
3R W
Sh NE \Y
a% a” 4”

U

e

2023 <&5~: 3

34

32/33

97%

- o -

» 50 1A
- ¢ 2 P P 2025
2

z
&
25 >

I3
.
SAA I N BI9® K v

-
4
xo0c¢

2~ 0r

= poaA

W
A\
Y

-

2023 ~25~: 24

34

33/33

100%

'

2023 ~23~: 26

34

33/34

97%

-

2023 <&55~s 26

34

32/34

94%



[3

[
z

2025

2 220 -
-

e

or 2
7

o¢c ¢ 2. -
S KA S
AF 2KV~ 9
>0 > ¢
S F v N et Pl aladdd
z
s z
s z

<
LS A XS

[
2

20
AS L@
-

o e~ O CC
—9 o v v

o

(- -

)
)
o
)
S
X

e |

2 »92203
/OEV./’




XS
oW
v

X\
o)

XA
YRS

g

2 ¢

SIS, S

2’

\9 Ow. \\ n LYY
PR SN Wy ¢W/ N
AR TR EYR
Vy 4/ f >A \ Y
Ay Ny OH ”V >y /M_
Svo0y vy 3” o” \ M/
N\ 39 b L3N ]
9N oy ww ‘w, 2l wm
oy Gy :M/ MANIN
ORI A Y

¢o// A Ow/ Vo S af
o) oy /Wz 5 W

‘; ‘ﬁ
0 o /ﬂ/ ARL
) le i
LooXy o\ W%
cﬂ 2/ // f /f
on Wy V% Wy A S\

M A A W

vy Ay ¢A -
o SR LA ey
o} \N //./ a“y ow/ /

/n/ Shooy YD '

N L
4“/ w/ ~\

"N
2R R R
/8 LY OV n
XN N w oU Sh
o aH S\ e Wooug
w8 af/ AN 2\
Vo, // \ ow/
L on ”- /A >/ N\
xﬂ W” Ww/ -f/ // Owl
Wy
NI
v UL X\ aH o)\ aw/
N o \ \ &4
O} vg oy M Ny,
R S S S Y

\w ooy ww . v
A SR AN \ o} mw
aH Ay Moo
° ALY 3 Y Y
3 a Wy
X A ,N N Ny 08
A D \ a
Ny 0// °s ¢M oH o”

Ly >J o)\ Vo
Y4 LY Wy NN

N S\ o oﬂ
Ay Ny AN /H
o./ Sh Vo, MM my .\

\ \
X " “w/ oW W
ooyt Qg oy Wy Ry
£ — (ql] ™ < LO
\ \ S \w N wn. WM
0” MM /w/ ,u/ nw N
-:f 04/ >f 1/ .W/
AR} S\ oy | M \¢
wm ”ﬂ AL\ >ﬂ/ apd
o
B ‘) l_; ‘; C;
W” OM o/ aw o/ MM
an X ) \9 ) N
/N S S N % %
o
2w lzl2lslgle
— — =
N ERERIERR
Wl = = o
L\
N )
oS
\
N
3N
an
vy
A
N
a

2707
P27

(- X4

2 7 2,07
[ 2 iy X =]

Fat <

2

L4



« % € X 0, C€r> C
SIS, Jg," SO, AIH
27 27 ’,
2,0, €222,0, 2%7s or #
PPN SO0 PN® M)n@ 25> P ad
o, 2 2z >, =z
5/5 /"’—’j/-/t:‘/ S 2 9ag '|
>
2~-0 ¢ Z o o -
5/6 a4 SoA@A Fr—AF 2
A P
7 0 ¢ 2, 0-
3/6 bt J".?A e 3
7 0 ¢ 2 z 2, 0r
5/5 S oS> P e 4
P
2,0 ¢ 2 . 2, 0r
5/6 Ao > Ll E 5

> »  2,0-
@rs 3520
<
Lo L5355 }5/7 o ’—‘/;") 38839041 Zei7A2 225

oc¢c > ¢ > ¢ 1) ¢ 2, 2320c 2 > o ¢~
APKAXY SA 95% //1;0)/1 PFAS }.Aj G’; f//l/V '—’,9,7
-

-

o
o

~coc - - cececd>20-

z z

z o b4 Zzor - - 2 ” Or - o e ~rcecr
'—‘J-’—‘ ,«’/l’—‘/l/s »—'//.4 ./f,v,w va r—:; /«.4/,7 ’—fy_,c rveo

~5 202

a<>o4

—) 123598248

kA

xw-' P22

z 7

N
‘;n
A

C ez 2
PERRS Ny (

~5 2024 22

-
J"/’JV'—’ HAF S voalo z./*.r.»r.? PV O9, S .:.4 86% ,«n/a,&n S

>,

Soa '}/t!’}f

2o 2. 2o
AoA P

>

o - o Zz
(’—‘} —

~5 2024

o z

5 2025

z

-

o st o0-

©or ©0 20 2 z
FESG Y ﬁ;f

e >, o0 2z
vor— xo o

(-4 2,07
IO B2l
2

(<2

©o>20¢ o©0- 020> > 20>

.47 ’—‘}.7/"}/1}0’/ SFAS S FIV f/’/“).)" HK oA

-

22 il .;.4_;; .4.4) 1803925 /./’ ,3_,/:;; =25 5 2025 ,«/rynjv; A pAS sAgx (A —. =2 S
g

or o 2z 3. ~0- 0-

- ¢ ¢ 2 0c > 2 ceed>2Z2,0 -~ zZ - o cceec ¢
LS NS SPOV ISP SNBFA AIANLD IRV ASITD AINS ASAAKAS SF S oros
z - - s o - -
2, 2, 2 202> zZ-rec 2, 2, - Or Orr-r %2 2 €O 2,07 s e €2, 2, 0 D0 -
AVPLI— 19— XIS VA AVLISIP A rANXI—D SIFEANSSZ ASKPO SVPOPNANIANI—2
- - - - - I

© 22, 0r [ X S s ceccec ¢ 0 222,22 oxZo ¢ (3 [ 2 e x ¢ 20 2
S SA® 6 S22V KA I 2025 AP AV AS KD OSSP S /) 2/".5'/"/) JJ“_}/"V
z 7 ’g

e occ
-,9.4,9.4_; ,9.40

o %o ors » L 2, %
- s s z -
o~ 2 -~
Sor— g AsS
0 5% zZzo-r o->z o z. 2 2 ~,0x%0 X e>2r - - - Q0,2 % e 20 > ]3
SRS vas Aﬁ@,—'//,—:;_'c ;4; y:t /Vg:_/r s<>a 5 202 f - ,, : “y"” .

P ©oc>20c ¢z > oc o

\
\

s DRSS B 2RI DS3E2 Raps S 2p80) 72704520 433F Sp35 -5A5a5p5000
2

or -~ o0- 2, -

e
S VAR ’—:} /"/’/.7 Pt _)’.f‘/) 74‘508‘445 :"/:1/:’;‘3:‘/; ; f/’/’;;:: /’-;J‘:?

555555 66%

z - -

o > -~ co- - «we >0 2 02 -~ o03¢
'}/‘/".7}’.4})’/_} .I‘V/}./".P PHrVSLF IS PA NS
z - -

¢33, - ¢330

SS/KES SO

s 0r 2~

¢c>20 2, o ¢ e 2 2 oc¢c-
SIALS A SOSIS KA S 2025 (RAPANF I SFZ 1 F < (-4/.4
z - -, -



[
(4

L 20 > ceec oz
SZAX IS
e rd

227 e
SIS @ Ave g o

>z
)

SN7/2023 2

S P

z

20 >
s

[
z

L z -
—ir— s
z

2z
NSNS s
rd rd

20 2

z

(3

-

SIS S GV

Zz o

- e3P oo ¢ 0 €& -~ C 7 O - [ L

PLEAPAFY 2N SICEANRINNf SKPA S S5ANSS

s

°}

o0 (P oco
F—r—AN K F RSN tSN-PRr—

7 Or O C

o -

Z -

OIS AP ;YOI

e -
o0r - 0O

P

-
€ ¢ o c

-

o 2> ¢

e
L ;’_‘ fvsosA
z 2z

o >
sve

e

o 2
ST
-

.

b4

7 O0X s
PN F VO s
rd rd

ccec

o Cr

Sr— ‘r—soor
z Z

e
v
o

(3
z

NS @PAI—D@9 5

-

- - 2
@® A5 2
-

o c

I

7

-
2 >0 7
Vv,
” 0
-

<

2235, - g

POIN> AAN@

- 2
27

"~y

2
4

PR 3 o

2

ISPV P F KA POA SAXY

z

P
s
€ cccc cee

s 07 2 2
o o
-

z

¢ o
’e

SOVr— KPS A0S

22,
-
-
o o
C—y c0

e ez
PANFF s &SN
o o0

CIAPIVOINRY A FITA VY S PIRY LA P A O F
> 2021

oxo >
~ ”
L A ad

i/files/20260113-10523-Code_of Conduct.pdf

e >
@ <

>z o0

e e o o
o >
A 3

O~ 2235 -
o - 0 -
o
sV

ASPAr—P9 APPSO FN2

-

Z -
-
ox

2z

‘15995
>z o0

s O0C
-

’d

rd
erverv _Fa

” O
-

0 o0r 03
T

z

PN F VI 5
https://web-admin.aasandha.mv/api/files/20260113-094410-Code _of Ethics.pdf

https://web-admin.aasandha.mv/a

Z2o0xo0¢c 2,25 >
cececod2ce >
»- ~o0xo0
z -

SRS SRS AAN VEII—A S

2024 ~

¢ 23
s -

Fal4



, 2220 -

z

22325~

2 ¢
SAroV PO2202 S VOO 3N2

-

L T

-
CeCr 2,2

z
RPNV VIV AFIV SA AP

¢ >72 o

Z -
-

0 »r»r 2

L@ MLDo ADVAPFI—rvn
'l

22

3

oc

-
-

2

2 0

e

o
g

-
g

20 2

[
z

20 .- 0c ¢ or20c¢ccc
AR/ BIP S GV FOPPAS IR ASIVS S FIY ASALS

g

e

7 O0X s r - d 2
CaPd
rd

o - C

X4

c 2

o
e

~
2 EARrS

20 2

L&
P

4

o> 0 c¢

(3
z

P
z

g

20 >0 >
BN AN SIHFIV FRSAAN YR SNS

z
2 A
-

A

R
A
-

SIS ISEN v

--/

z

€ ¢ coxo

L3 Owe
aw xﬂ/
7.} :ﬂ.
() 1
vy Q
MM
o W
w M\
o} oy
A
\\
>f X4
A oY
MM A\
oy w/
S\ o
N
\Q O3
y -
/w/ /f
°\
X3 /M
o} ”}
og) /ﬂ
Sy g
o y
/M/_ LN
an N
W °
2
on  \\
Yy O\
oY
Sh
oy X
e
n
Sh m”//
\
//mﬁ AR
YNy
Xw oH
AN
:._,/ LB
OS \w
3
R
N AN
Vo, A\
//,7 vy
vy
°
38
/”.. //
\ /M//
°\ o,
Xy ™
ot oy
ol v
o)\ /M
n
N 4
o/ “m
W
‘} WW
PN
oy Oy
Q
/w/ >vz
ALY oﬂ
AN
Wy
o] o}
oy Ny
] M\
LAy
a/ Ny
\
I
‘(n 7V

g

o0~ O0r 2

” 0 C2¢ coccece
e

2
'

(- g
-

z c¢cccoc

o 2z

VORVIVPA®R ANPLOVANI—D FPSA SVRI—I9IA FVLPOKAS IO SIS FAXY ASALS PIVPAAS2,S AP0 ,S50
-

z

20 2 7 2 207 0Or ©0~-r O0r O0r - o0 ¢ ox oo c¢co
g

z

cceczr

<
PV ELPA S GFIV

o 23
‘s>

20 2

20 ¢c0 >¢ o

-

0~ 0r 2

7 0 C2X co0occec
P

-

&4 o ¢ or 2
- - -

s G2

z
-

BAFSLrs ADASIS FAXKY ASALS PSIPALSS ALPIFS SISISS S FV

o~ 0c¢cco

-

EF L AL
z

2

Z 2 >
A2V
e

€ € COX2 v

(B Pl Pl



Or 2

>
P AV

APAVY M/ 1

0, 0,0/,

C

J

7’

s’

~5 2015

¢C > 02, r

~ ©0 20 >
VORIV KAk P
z

z
22
z

-

z
-

o >0
AI—2 FO S SAS

o~ 0r -
oV

22
Vv,

N

>0 > ~ 23
S atd bNssos 5
e

z

d

o c
AL S

¢ >z
S

o

A ]
e

22,

s Z
-

AP LIS L INFD NIANFF S £
rd e

-
z

Zz o- P -
(B iV 2 Lol
- -

cecr 250

3
K4
z

2
P atalatd
-

20 > 7 0 2 c o0ccec o
z - P

(3

g

o~ 0r 2

o
-

0> o- o0 >

FESNER PAFIIIVA AV PFOISIVRF FIIPONNAK APLPISS SIFIY ASALS S0P ALSS

s 22, 3¢ s 07 2
- i

z
-

-

Zeco o ¢ o

SPA

~5 2025

o~ ©0 20 2 2 s

-

-
-

z

Zo0-r-20¢
PSP IANS SIAFBF SEIN GV KA P
e

z

[3
¢ 2
s

o

ow

- -4
S0 sAAN

Z 22
SV oA F P

-

N\

€2,0,70

7é €

CNSHKLO S¥ONQY

2 02, 0- 2

O SV ABK ALY KIS S ASIF EANS
”

20 5>

3¢
e

ox > o~
- - z

-

o

n

A

00 €CCcoO0 s 72 O O0Cc¢C

0 &

SIS SRS VRHKPO oV

o
z

or >0 o- o
-

3

-
’d

o0 2z 2
PSAN AP@Pr— 3 API—XD PAF SIS FOSIS APV
g e

or o000

oxoc¢

¢&/v

>

>0

¢ -
-

o

A A AN /")/"V
-

< 9001 5

2l

0,502 o0,

s 2 S WWV} or—

«ceor >

D d

[Ys

o~ro0r0- -

o >¢

NG ARPVAI—D

L)
N
S
N
'y
3y
AN
N\
Y
Q)
\Q
oy
n
W\
\
N
A\
/_//
)
e
AR
\\
AR
y
\Y
LOGY
°
i
N
N
\
N
°s
¥y
o]
5
vs
v
L]
ny
o}
X
vy
N
N
A
)\
i
NY)
on
A
KN
N
MY
o
X\
o
3
Q
a2
\
o}
wm
o}

NN

RN

ML

S 8

S

o

LAY

o

oy g

vy

N o

8

ay

AR

N

N

°s

i

ay

Ay

S

ny

o}

N

D

€ 7 O/

or%

\
o
\
\
LY
\
v
LY
[y

LY
Ay
\
N
N
N
}
Sy
N

2025 %5

Qr7 27

22

2

HAY KN ID

>

>0

z

3

-

-
-

>

oro0-0- -
SIS SR OPA APV AID IS SIFIY

o3¢ 0eex

o >0
-

“F EANNS

or 03,0, 2

€ed2-r0- -

2,2

orr0eC XCr >
YV IAALZ SPOVAIr—2 rIvY
z

or >c¢

HFPSS S@ANS NS

SO0 .r:))’—'a?

4

4

20 2> z 0> o~
KIS S AP AR
- -

@

Z 2 (- o
CSRY SR AP F@PAS

o > >

-2

s o
“F EANS

S HKPA SIS AP OO KIS AIY
z

Z o >
-

2>

> > Zzo o~ > o~ >0
- - -

-

-

-

¢ o ¢ z
Hf’{ 5.,_4,,.;, sz,

z

(4

o -
et

>

L voan
rd

0~ 20, 2
A 2ANSF

” O
e

or 2

prraeaxe

>0 >

z

s 0c 2. ¢
-

co o

o > >
< r

0 > o oo 15 ¢ >0 >
E e tadd
z ¢}

Ll PR

032> -2

(e 24 SIS F S SSs Y — o AN S



z
>

20> ~o0-
z
0>, ¢>-0
SIS SPOr 2
-

2025

A ASPNNAL SIFIY Sr—a

-

s
@,
€2 o

o

S ISP oK S

€ o0 cec

s -0
BAF
z -

z
CCrrrr tCOXs?

PV AN SISV SSS

P o-
‘s, Ap@n
e
o >3 c

or 0- >

-

co > o-
-

g G2, 5
POV rOXVIANKS AP005,30

2z

or 2

&4

§lA AP A SIPNANK IO S5A

or 2 2
7 ©0 220 2
v g v

Z0 >¢ce
z

o~

2- >3- co0 >
br NN SIPONANX

'8

o-
v,

@ > 2,
pese

o coc

Z o0c o-

b v Y@ APNAX 9NN

o3 >

[ R
V50 f 0

°s

-

-

4
<
Z

- 23
-

ox ol
s 2V ASes

-
4

or ~»

Y saxe o
z

>

- cer ¢
A PAFIX
-

\\

20 >
>
-

o
z
2 o0 -
prr—>
z
z
p

or 2z

g P> AxY

o -~
or o0z2

-~ 03
4

z

z

-
-

z
-

B BAF IV SANK©C SFIV

XL XN
>

-
4
aveexy Srvsi Aeerg

00
S vAPEE
z -
€335 > - 207
- -
or > cece co-r
PSSO ASK© SFEE SIS Sr—
- -
cocece oxo
‘v

S S2KVS Saa

-

P

>

” 0 cC2
SAPS PIPALSS

¢ o

S,

td
<y A
” -

- z2o0rrr o0xZ
fPArr®@ rrv
o- o0 co
s 00 o~
- >

.

-

L
14 }’/’/"J AV@Rr2A,S5 A,

o~

ESvr s VA

o- 0 >
>

-z
002 -~

o ¢ ¢
SIS MAXe FEF O SA
-
Ed
-

>, 0,2
g
0 ¢ ¢ oO0crrec -

3
S v
>

SBIIS ADV I F A SISO ANK 9,

F5 2025 A2P355 L3

o

>, -

-

4

cocecrr 32

- 3¢

% 220- - ¢ 200> cecr czo
CIANFI IO/ ASLPS SAXKSA PPV 9 KA

VII s AN S GV

250

-
2.

o\

20 >

z

I3

R et

z
o
-

-
o - 2 - z
g,«_.«u&'n
- -
©or 0 2> o
A SISO A
-

z > -
o P oo z2-2c
52 225 X5 2029 BIIVA AL LIS 2P

-
20> o-
e

4

- - 22 >z o <
z - -

P o > L L
S SO SNV 9RO BRI SIFIV
z Z

o >~
SV,

cezr ¢ 202
CRELN S FIV
z

L4 ¢C 20r -
A KIS A

-

5 5

\

s

W

e » 2026 45 21

ox o @ 2,2 s0 2
& Jn txo sps _f)’-'l‘

Zo0c

c

o
mEKY 5 rm@rxt
>
> Lo

00 2%,



0O,/ 00 »~0CCO 0s O ~» % » € €
AV O PP 9~ T v ) } ,9/) })X | 4 e y B



] -
® 4*~

WNITOR GEXERAL'S DFFICE

AUDITOR GENERAL'S REPORT

TO THE SHAREHOLDERS ANDHEOARD OF DIRECTORS: OF 'AASANDHA | ¢
COMPANY LIMITED

Opinion
We have amdited the financial statements of Aasandha Company Limited (the “Company™),
which comprise the statement of financial position as at December 31, 2023, and the statement
of comprehensive mcome, statement of changes in equity and statement of cash flows for the
year then ended, and notes to the financial statements, mclnding material accounting policy
mformation set out i pages 4-46.

In our opinion, the accompanymg financial statements give a troe and far view of the financial
position of the Company as at December 31, 2023, and of 1ts financial performance and its cash
flows for the year then ended m accordance with IFES Accounting Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Aundit of the Financial Statements section of our report. We are independent of the Compamy
in accordance with the International Ethies Standards Board for Accountants’ International Code
of Ethics for Professional Accountants (inclading Intemational Independence Stamndards)
(IESBA Code) together with the ethical requirements that are relevant to our audit of the
fmancial statements in the Republic of Maldives, and we have fulfilled cur other ethical
responsibilities in accordance with these requirements and the JTESBA Code.

We believe that the audit evidence we have obtamned 1s sufficient and appropnate to provide a
basis for our opinicmn
Key Audit Matters

we have determined that there are no key andit matters to commumicate In our report.

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

Management is responsible for the preparation and fair presentation of the financial statements
i accordance with IFRS Accounting Standards and Law of Jurisdiction of Republic of
Maldives, and for such internal control as management determines is necessary to enxbleﬂle
preparation of financial statements that are free from material misstatement, wh:elh;r:

fraud or error. (\

Andiror General's Office | Chanbeylea Villa 1% Floor | Majeadhes Magn | Male®, Republic of Maldnes
+960 332 3030 | infiiamdit, mos o | W dt Zoy
1-

In preparing the financial statements, management is responsible for assessing the Company’s
abality to continue as a going concem, disclosing, as applicable, matters related to going concem
and using the going concemn basis of accounting unless management either mtends to hquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with govemance are responsible for overseeing the Company’s financial
Teporting process.

Anditor’s Responsibilities for the Audit of the Financial Statements

Onr objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material muisstatement, whether due to fraud or error, and to issue an
anditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but
1s not a guarantee that an audit conducted m accordance with ISAs will always detect a matenial
musstatement when it exasts. Misstatements can anse from fraud or error and are considered
material 1f, individually or n the aggregate, they could reasonably be expected to mnfluence the
economic decisions of users taken on the basis of these financial statements.

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

= Identify and assess the nsks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain andit evidence that is sufficient and appropriate to provide a basis for our opimion.
The nisk of not detecting a material misstatement resulting from frand 1s higher than for cne
resulting from emor, as frand may mvolve collusion. forgery, mtentional ommssions,
misrepresentations. or the overnde of internal control.

+  (btain an understanding of intemal 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 opinicn 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 appropnateness of management’s use of the going concem basis of
accounting and, based on the audit evidence obtained. whether a matenal uncertainty exists
related to events or conditions that may cast sigmficant doubt on the Company’s abihity to
confinue 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 opmion. Our conclusions
are based on the audit evidence obtamed up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continne as a going Concemm.

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

We commmmicate with those charged with govemance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, mcluding amy st/gnﬁqm
deficiencies in internal control that we identify duning our andit. (\

Andiror General’s Office | Chanbeylea Villa 1% Floor | Majeedhes Magn | Mate', Republic of Maldnes
+960 332 3939 | imfoiamdis, poy o | R st Zos
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to commmumicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, actions taken to eliminate threats or safeguards applied.

7% May 2025

—'H"'.JTZ','“L
Hussain Niyazy
Anditor General

= _,_\
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AASANDHA COMPANY LIMITED
STATEMEMNT OF FINANCIAL POSITION
As of 31* December 2025

Al amounts are afafed in Maldivian Rufiysa

(Restated)
H-Dec-23 M-Dec-24
Mote MR MR
ASSETS
Hon-Current Assets
Property, plant and equipment ] 9,421,883 5,737,803
Capital advances T - -
Intangible assefs ] 3 3
Right of use assets a 6,208,702 11,868,137
Invesiment properties 10 3,478,357 3,032,850
Lease receivable 11 430780 1,080,818
Deferred tax assst 20 413,703 450374
2076316 22 88T 875
Current Assets
Lease receivable 1 260228 7338
Inveniories 12 4E3. 15 567,807
Other receivables 13 1,660,834 2,523,822
Due from related parties H 40,161,240 50053487
Current tax asset ps:| TET 428 -
Cash and cash equivalents 15 10,842 864 3,854,742
53,965,741 58,107 796
TOTAL ASSETS T4,728.957 10,985,671
EGUITY AND LIABILITIES
Equity and Reserves
Share capial ia 10,000,000 10,000,000
Additional capital confribaions 18 44,268 116 44 288 118
Accumuiated loss (225,006, 828) (34.071,078)
19,191,488 20,216,140
Mon-Current Liabilities
Deferred income 17 20,8457 27354000
Lease abiity 18 2,701,248 7,248,600
32525885 34,604,529
Current Liabilities
Lease [abiity 18 4,548 251 5,730,842
Trade and other payahies ia 17425703 14,820,300
Due to related parties 20 1,037,560 5,263,574
Current tax liabilty 28 e 560288
23,041,604 26,175,002
TOTAL EGUITY AND LIABILITIES T4, 728357 A0 985,671

The 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 B to 48. The Report of the Independent Auditors. is

given in pages 1 to 3.
These financial statements were approved by the Board of Directors and signed on its behalf by
For and on behalf of the Board of Directors:

Name Signature

1. Faisal lbrahim (Chairman — Temporary)

2. Aminath Zeeniya (Managing Direcior)
3. Moosa Rasheed {Chief Financial Officer) ‘ﬁ
May 7, 2028

. =

AASANDHA COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME
Far the year ended 31% December 2025

Al amounts are sfated in Maldivian Rufiyas

(Restated)
31-Dec-25 31-Dec-24
Nate MVR MVR
Income E3| 72,466,190 84 538,664
Other Income ] 238,330 290,544
Operating expenses s (72,840,381} (73,429,512}
E;::"‘ bors o capital work in progres and copdal 2 (231,487} (47,917,983}
Operating loss 367 533) [36.588.287)
Other losses 25 (18.241) 400,105
Finance cost 28 {895,077} [1.445,117)
Loss before tax (1,373.171) [37.543,759)
Income tax il 354,519 (1,303,250
Met loss for the year (1,024,652) {38,846 543)
Loss per share a0 (10} (38E)

The financial statements are to be read in conjunction with the related notes, which form an integral part of
the financial statemenis of the Company set out on pages & to 48. The Report of the Independent Auditors is
given in pages 1 to 3.

. =

e

-5

AASANDHA COMPANY LIMITED
STATEMEMT OF CHANGES IN EGUITY
Far the year ended 31% December 2025
Al amounts are sfated in Maldivian Rufiyas

(Restared)

Share Additional Capital  Accumulsted Total

Capital Coniributions Loeses Equity
— WVvR _ _ MVR  _  MVR  _  MVR
Balance as af 1% January 2024 10,000,000 - 9,010,648 18,040,648
Addmional capltal contribusions - 44,768,116 - 44,788,116
Dividend deciared for 2023 - - [4,236,075) [4,236,075)
Met Ioss far the year - = {38,845,549) {38,846,549)
Balance as at 31* Decembar 2024 10,000,000 44,288,118 (34,071,376} 20,216,140
Balance as af 1% January 2025 10,000,000 44,768,116 (34,071,976) 20,216,140
Met loss far the year - - (1.024,652) (1.024,652)
Balance as at 31* Decembar 2025 10,000,000 44,788,118 135,096 628) 15,191,488

The 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 8 to 48. The Report of the Independent Auditors is
given in pages 1 to 3.

AnpAias




AASANDHA COMPANY LIMITED
STATEMEMT OF CASH FLOWS

Far the year ended 31% December 2025
Al amounts are sfated in Maldivian Rufiyas

Cash flows from operating activities

Operating profit before working capital changes
Diecrease [ (increase) in inveniories

Decrease / (increase) in due from related parties
Decrease in other receivables

Increase [ (Decrease) in trade and other payables
Diecrease in due to related parties

Cash generated from operating activities

Ta paid

Met cash generated from operating acfivities
Cash flows from investing activities
Acquisition of property, plant and equipment
Changes in work in progress.

Income from investment properties

Met cash used in investing activities

Cash flows from financing activifies
Increase in deferred income

Payment for principal portion of lease liabilities
Payment for interest portion of lease liabilities
Het cash flows used in financing activities.
Het increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

H

{Restated)
1 -Dec-25 M-Dec-24

MVR MVR
5,506,142 16.841.085
4,581 (41,113)
10,782,238 (10,600,800
ar2.88a 1,085,116
2,805,453 (483,963)
4,226,014} (167.713)
15,815,438 5,353,512
(1,327, 715) [1,877.230)
14,487,723 4476282
(6.023.548) {1.257.153)
(283,982) (5a7.238)
333 888 120,845
[5.973,8962) [1.723.744)
5,000,000 5,000,000
(5,730,842) 15.080,872)
{995,077) {1.445,117)
11.725.319) [1.534.796)
5,787,942 1247742
3,854,742 2,637,000
10,642,684 3.854.742

The 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 8 to 48. The Report of the Independent Auditors is

given in pages 1 to 3.

AASANDHA COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31® December 2025

1. Corporate Information

Aasandha Company Limited (the "Company”) is a limited liability company incorporated and domiciled in
the Republic of Maldives since December 21, 2011, with its registered office at Fen building, 3™ floor,
Ameenee Magu, Male', Republic of Maldives. The Company commenced its operations with effect from
January 1, 2012.

The main activity of the Company is to manage Universal Healthcare Insurance Scheme offered by the
Government of Maldives. As per the management agreement entered in fo with the Government of
Maldives, the scheme is a non-profit scheme rum from the state budget and the Company is entitled to
reimburse the total amount eguivalent to claims made and administration expenses incurred, from Mational
Social Protection Agency.

The Company is fully owned by the Government of Maldives.

2. Basis Of Preparation
2.1 Statement of Compliance

The Individual financial statements of the Company hawve been prepared in accordance with International
Financial Reporting Standards ("IFRSs").

2.2 Basis of Preparation

The individual financial statements of the Company have been prepared based on the historical costs basis
except for certain financial assets and financial liabilities that have been measured at fair value.

2.3 Functional and Presentation Currency

The financial statements are presented in Maldivian Rufiyaa. which is the Company's functional cumrency.
All information presented in Maldivian Rufiyaa has been rounded to nearest Rufiyaa except for otherwise
indicated.

2.4 Going Concern

The Company's mar t made an it of its ability fo confinue using the basis of the principle
of going concern and came to the conviclion that it has the resources to continue its activity for the
foreseeable future. In addition, management is not aware of any material certainty that might cast doubt on
the Company's ability to continue as a going concern. Consequently, these financial staterments have been
prepared on the basis of the going concern principle.

2.5 Use of estimates and judgements

The preparation of financial statements in conformity with IFRSs requires management to make judgments,
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.

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

AASANDHA COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31® December 2025

2. Basis Of Preparation {Continued_..)
2.5 Use of estimates and judgements (Continued._..)
2.51 Significant accounting estimates, assumptions and judgements

In the preparation of these financial statements, a number of estimates and assumptions have been made
relating to the performance and the financial position of the Company. Results may differ significantty from
those estimates under different assumplions and conditions. These particular policies require subjective
and complex judgments, often as a result of the need fo make estimates about the effect of matters that
are uncertain. Information about and areas of estimation, uncertainty and critical estimates, assumptions
and judgments in applying accounting policies that hawve the most significant effect on the amounts
recognized in the financial statements are addressed in the respective notes as below.

* Impairment of financial assets

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

# Impairment of capital advances

Management has exercised significant judgment in determining the recoverability of the advance
payment and assessing the potential need for provisions related to the dispute.

The impairment assessment involved significant judgment, particularly regarding:

The likelihood and timing of potential recoveries through igation
The esfimation of legal costs and fimeframes

The recoverability of the performance bond; and

The potential alternative uses or recoveries of the affected assets.

» Estimations 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 pericds after fermination opfions) are only included in the lease term if the lease is
reasonably certain to be extended (or not terminated).

The lease ferm is reassessed if an opfien is exercised (or not exercised) or the Company becomes
chbiiged fo exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a
significant event or a significant change in circumstances occurs, which affects this assessment,
and that is within the confrol of the lessee.

#s the Company cannot readily determine the interest rate implicit in the lease, it uses ifs
Incremental Borrowing Rate (IBR') to measure the lease lisbilities. The IBR is the rate of interest
that the Company would have fo pay to bormow over a similar term, and with a similar security, the
funds necessary to obtain an asset of a similar value to the Right-of-Use assetin a similar economic
environment. The Company uses an Internal Rate of Return (IRR) of 10% as its Incremental
Bormrowing Rate (IBR) for measuring lease labilities.




AASANDHA COMPANY LIMITED
MNOTES TO THE FINANCIAL STATEMENTS
For the year ended 31® December 2025

2_Basis Of Preparation ({Continued_..)
251 Significant accounting estimates, assumptions and judgements (Continued...)

* Estimated useful lives of Property Plant and Equipment {(PPE), intangible assets and
investment properties recognised under cost model

The Company reviews annually the estimated useful ves of PPE, intangible assets and investment
properties recognised under cost model based on factors such as business plan and strategies,
expected level of usage and future technological developments. Future results of operations could
be materially affecied by changes in these esfimates brought about by changes in the faciors
mentioned. A reduction in the estimated useful ives of PPE, intangible assets and investment
properfies would increase the reconded depreciation and amorfization charge and decrease the
carying value in accordance with the accounting policy stated in note 4.8, 4.7 and 4.8,

= Recognition of deferred income tax assets

Ceferred income tax assets are recognised to the extent that it is probable that future taxable profit
will be available against which temporary differences can be ufilised. This involves judgment
regarding future financial peformance of a parficular entity in which the deferred income tax asset
has been recognised in accordance with the accounting policy stated in note 4.15.

» Contingent liabilities
Contingent Babilties are potential labilities that arise from past events whose existence will be

confirmed only by the cccurrence or non-occwrrence of one or more uncertain future events not

wholly within the control of the enfity. 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 itigafion is based on management's
judgement.

3 Standards, Interpretations and amendments to existing standards

The following new accounting standards, interpretations, and amendments to existing standards have been
published by LASE and are mandatory for the accounting period beginning on January 1. 2025, or later.

3.1 New Standards, amendments, and Interpretations effective from January 1, 2025.

The Company has adopied and applied the following standards and amendments for the first time for
their annual reporting perieds commencing January 1, 2025,

- Lack of Exchangeability — Amendments to [AS 21 The Effecis of Changes in Foreign Exchange
Rates

The above amended standards and interpretations are not expected to hawve a significant impact on the
Company's financial statements.

3.2 New Standards, amendments and revised IFRS issued but not yet effective

The Company has not early applied the following new and revised IFRSs and amendments that have been
issued but are not yet effective.

A number of new standards are effective for annual periods beginning after January 1, 2028, and earlier

application is permitted; however, the Company has not early adopted the new or amended standards in
preparing these financial statements.

-10-

AASANDHA COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31® December 2025

3. Standards, Interpretations and amendments to existing standards [Continued.. )
3.2 Standards, Interpretations and amendments to existing standards [Continued.__}
The Company is currently assessing the impact of the following amendments:

- Classification and Measurement of Financial Instruments — Amendments o IFRS 8 Financial
Instruments and IFRS 7 Finandial Instruments: Disclosures

- Annual Improvements to IFRS Accounting Standards

- IFRS 18 Presentation and Disclosure in Financial Statements

Management anticipates that these new interpretations and amendments will be adopted n the Company’s
financial statemenis as and when they are applicable and adoption of these iniferpretations and
amendments may have no material impact on the financial statements of the Company in the year of initial
application.

4 Material Accounting Policies

The accounting policies set out below have been applied consistenily o all pericds presented in these
Finanecial Statements, by the Company.

4.1 Functional and Presentation Currency

Transactions in currencies other than Maldives Rufiyaa are franslated to Maldives Rufiyaa at the exchange
rate ruling at the date of fransaction. Monetary assets and liabilities denominated in currencies other than
Maldives Rufiyaa are franslated to Maldives Rufiyaa at the exchange rate ruling at the reporting date.
Foreign exchange differences arising on translations are recognized in profit or loss. Mon-monetary assets
and liabilites, which are measured at historical cost, denominated in currencies other than Maldives
Rufiyaa. are translated to Maldives Rufiyaa at the exchange rates ruling at the dates of transactions. Nomn-
monetary assets and liabilities, which are stated at fair value, denominated in currencies other than
Maldives Rufiyaa, are translated to Maldives Rufiyaa at the exchange rates ruling at the dates the values
were determined.

-11-

AASANDHA COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31® December 2025

4. Material Accounting Policies (Continued. .}
42 Income

Income is recognised fo depict the transfer of promised goods or services to the customer in an amount
that reflects the consideration to which the entity expected to be entitled for those goods or services.

To recognise revenue the Company applies the following five steps:

Identify the Contract with a Customer: The Company has entered into legally enforceable contracts with
the Wational Social Protection Agency (MSPA) under which it is enfilled to commission income for
processing invoices under the Social Health Insurance Scheme of NSPA. These agreements outline the
terms and condifions of the commission arrangement. including the determination of classes of
commissions, the commission rates, and the responsibiliies of each party.

Identify the Performance Obligations in the Contract: The primary performance obligation is the
processing of invoices for settlement under the National Sccial Health Insurance Scheme {Aasandha). The
Company is required to ensure the accuracy and completeness of invoices processed for setfiement and
to ensure the compliance of claimed invoices with regulation number 2015/R-18: Aasandha Scheme
Regulation. This is an obligation, delivered at a point in time, and each invoice processed represents a
distinct service.

Determine the Tramsaction Price: The fransaction price is determined based on the commission rates
stipulated in the confract with reference to the type of invoice being processed, which include in some
cases, commission income capped at a cerain level for the financial year.

Commission income consists of the following:
{i) Scheme — Pharmacy

These are commissions receivable for pharmacy invoices processed. Previously, commission was
receivable at a rate of 2% of pharmacy invoices processed wp fo MR 10 million and at a rate of 1% of
pharmacy invoices processed for an additional MVR 5 million per annum. Following May 17, 2023,
commissions are charged at a rate of 2% of pharmacy invoices processed up to @ maximum of MVR
15 million per annum.

(] Scheme — Others.

These are commissions receivable for processing invoices of ofther service providers including invoices
of hospitals, clinics, optical services, evacuation services and Meranaa scheme. Commission is
receivable at a rate of 5% of other service provider invoices processed up to MVR 35 million per annum.

(i) Scheme — Welfare

These are commissions receivable for welfare service invoices processed. Confract was entered into
on Movember 8, 2022, where commission is receivable at a rate of 5% of welfare service invoices
processed. On September 5, 2023, the rate was revised to 7.5% of the welfare service invoices
processed. There is no maximum limit per annum on welfare commission income.

Allocate the Transaction Price to the Performance Obligations in the Contract: the contract involves
a single performance obligation of processing imvoices; hence the total transaction price cormesponds to
this obligation. An appropriate commission rate is applied to the invoice processed as stipulated in the
contract.

Recognize Revenue when ([or as) the Entity Satisfies a Performance Cbligation: Revenue is
recognised as the transactions are processed. Revenue is therefore accrued based on the volume of
transactions processed during the reporfing pericd, ensuring it is recognized in the same pericd in which
the services are rendered.




AASANDHA COMPANY LIMITED
MNOTES TO THE FINANCIAL STATEMENTS
For the year ended 31® December 2025

4. Material Accounting Policies {Continued. .}
4.3 Financial Instruments
4.3.1 Recognition and initial measurement

Financial Assets

Trade receivables issued are initially recognized when they are originated. All other financial assets and
financial liabilities are inifially recognized when the Company becomes a party to the contraciual 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 itemn not at FYTPL, transaction costs that are directly
attributable to its acquisition or issue. A trade receivable without a significant financing component is initially
measured at the tfransaction price.

Financial assets and liabilities are offset and the net amount presented in the statement of financial position
when, and only when, the Company has a legal right to offset the amounts and intends either to seitle on
a net basis or fo realize the asset and settle the liability simultaneously.

The Company has the following financial assets (non-derivative):

* Loans and Receivables
# (Cash and cash equivalents

Aasandha Scheme related Financial Assels and Liabilifies have been offset against each other.
4.3.2 Classification and subsequent measurement
Financial assets

On inifial recognition, a financial asset is classified as measured at: amorfized cost; FYOCI — debt
imvestment; FWOCl — equity investment; or FVTPL

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes its
business medel 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.
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4. Material Accounting Policies {Continued._..)
4.3 Finamcial Instruments (Continued..)
4.3.2 Classification and subsequent measurement (Continued...)

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

» [tis held within a business model whose objective is to hold assets to collect contractual cash flows:;
and

* lts contractual terms give rise on specified dates fo cash flows that are solely payments of principal
and interest on the principal amount outstanding.

A debt investment is measured at FWVOC! i it meets both of the following conditions and is not designated
as at FWTPL:

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

» i contraciual terms give rise on specified dates to cash flows that are sclely payments of principal
and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect
fo present subsequent changes in the investment's fair wvalue in OCl This election is made on an
imvesiment-by-investment basis.

All financial assefs not classified as measured at amortised cost or FVOCI as described above are
measured at FUYTPL. This includes all derivative financial assets. On initial recegnition, the Company may
irrevocably designate a financial asset that otherwise meets the requirements fo be measured at amortised
cost or at FWOCI as at FWTPL if doing so eliminates or significantly reduces an accounting mismatch that
would otherwise anise.

Financial assets - business model assessment

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

* The stated policies and objectives for the porifolio and the operation of those policies in practice.
These include whether management’s strategy focuses on eaming confractual interest income,
maintaining a particular interest rate profile, matching the duration of the financial assets fo the
duration of any related liabilifies or expected cash outflows or realising cash flows through the sale
of the assets;

»  How the performance of the portfolio is evaluated and reported fo the Company's management;

#  The risks that affect the performance of the business model (and the financial assets held within
that 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 confractual cash flows collected; and

=  The frequency, wolume 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 o third parties in fransacfions that do not qualify for de-recognition are not
considered sales for this purpose, consistent with the Company's continuing recognition of the assefs.

Financial assets that are held for frading or are managed and whose performance is evaluated on a fair
walue basis are measured at FWTPL.
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4. Material Accounting Policies {Continued...)
4.3 Financial Instruments (Continued...)
4.3.2 Classification and subsequent measurement {Continued...)

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

Far the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as considerafion for the time value of money and for the credit risk
associated with the principal amount outstanding during a parficular period of fime and for ofther basic
lending risks and costs (e.g. liquidity risk and adminisirative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and inferest, the Company
considers the contraciual 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 Company 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 Company'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 terminafion 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 acocrued (but unpaid) contractual interest (which may also include reasonable compensation for early
termination) is treated as consistent with this crterion f the fair value of the prepayment feature is
insignificant at initial recognition.

Fimancial assets — Subsequent measurement and gains and losses

Financial assefs at | These asseis are subsequently measured at fair value. Met gains and losses,
FVTPL including any interest or dividend income, are recognised in profit or loss.

Financial assefs at | These assets are subsequently measured at amortised cost using the effective
amortised cost 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.

Debt invesiments | These assets are subsequenty measured at fair value. Interest income
at FWOCI calculated using the effective inferest method, foreign exchange gains and
losses and impairment are recognised in profit or loss. Other net gains and
losses are recognised in OCl. On de-recognition. gains and losses
accumulated in OCI are reclassified to profit or loss.

Equity investmenis | These asseis are subsequently measuwred at fair wvalue. Dividends are
at FWOCI recognised as income in profit or loss unless the dividend clearly represents a
recovery of part of the cost of the investment. Other net gains and losses are
recagnised im OCIL.
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4. Material Accounting Policies (Continued._.)

4.3 Financial Instruments [Continued. .}

4.3.2 Classification and subsequent measurement (Continued...)

Fimancial liabilities - Classification, subsequent measurement gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified
as at FWTPL if it is classified as held-for-trading. it is & dervative or it is designated as such on initial
recognition. Financial liabilites at FYTFL are measured at fair value and net gains and losses, including
any interest expense, are recognised im profit or loss. Other financial iabilities 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.

4.3.3 Derecognition
Financial assets

The Company 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 fransaction in which
substantially all of the risks and rewards of cwnership of the financial asset are tfransferred or in which the
Company neither fransfers mor retains substantially all of the risks and rewards of ownership and it does
not retain control of the financial asset.

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

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

4.3 .4 Difsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial
position when, and only when, the Company currently has a legally enforceable rnight fo set off the amounts
and it intends either fo setfle them on a net basis or fo realize the asset and settle the liability
simultanecusty.
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4. Material Accounting Policies {Continued. .}

4.4 Impairmemnt

4.4.1 Financial Assets (Non-Derivative)

Financial instruments and contract assets

The Company recognizes loss allowances for ECLs an:

# financial assets measured at amortized cost and;
# debt investments measured at FVOCI

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

# Debt instruments that are determined to have low credit risk at the reporting date; and
» Other debt securities and bank balances for which credit risk has not increased significantly since
initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lfetime ECLs.

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

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

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

The maximumn pericd considered when estimating ECLs is the maximum contractual peried over which the
Company 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 zash shorffalls (i.e., the difference between the cash flows due to the entity in accordance with the

coniract and the cash flows that the Company expects to receive). ECLs are discounted at the effective
interest rate of the financial asset.

Credit-impaired financial assets

At each reparting date, the Company assesses whether financial assets carmried at amortized cost are credit
impaired. A financial asset is "credit-impaired’ when one or more events that have a defrimental impact on
the estimated fuiure cash flows of the financial asset have occurred.

Evidence that a financial asset is credit -impaired includes the following observable data:
* signifizant financial difficulty of the debtar;
* g breach of contract such as a default;
* jtis probable that the debtor will enter bankruptcy or other financial recrganization;

Presentation of allowance for ECL in the statement of financial position
allowances for financial assets measured at amorfized cost are deducted from the gross carrying
iount of the assets.
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4.4 Impairment {Confinued__.)
4.4.2 Non-financial assets

At each reporting date, the Company reviews the carmying amounts of its non-financial asseis to determine
whether there is any indication of impairment. If any such indication exists, then the asset's recoverable
amount is estimated.

For impairment testing, assets are grouped together into the smallest group of asseis that generates cash
inflows from continuing use that are largely independent of the cash inflows of other assets or Cash
Generating Units (CGUs).

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs
fo 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 meney and the risks
specific fo the asset or CGU.

4.5 Share Capital

Shares are classified as equity when there is no obligation to transfer cash or other assets. Incremental
costs directly atiributable to the issue of equity instruments are shown in equity as a deduction from the
proceeds.

4.6 Property, Plant and Equipment
4.6.1 Recognition and Measurement

ltems of property, plant and equipment are measwred at cost less accurmnulated depreciation and
accumulated impairment losses.

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 labour, 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 bormowing costs.

Purchased software that is integral to the funclionality of the related equipment is capitalized as part of that
equipment.

‘When parts of an item of properfy, 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 itern of property, plant and equipment are determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and are recognized
net within other income in profit or loss.

4.6.2 Subsequent Costs

The cost of replacing a part of an itern 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 fo the
Company, and its cost can be measured reliably. The carmying amount of the replaced part is derecognized.
The costs of the day-fo-day servicing of property, plant and equipment are recognized in profit or loss as
an expense as incurred.
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4.6 Property, Plant and Equipment {Continued_..)
4.6.3 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 calculated to write off the cost of items of property, plant and equipment using the straight-
line basis over their estimated useful lives. Depreciafion is generally recognized in profit or loss unless the
amount is included in the carmying amount of another asset. Leased assets are depreciated over the sharter
of the lease term and their useful lives unless it is reasonably certain that the Company will obtain ownership
by the end of the lease term. Land is not depreciated.

The estimated useful lives for the current and comparative periocds are as follows:

Buildimg Ower 25 years
Offfice interiors Oiwver & years
Office and computer equipment Ower 3 years
Motor vehicles Ower § years
Air conditioners Oeer 3 years
Furniture and fittings Ower 10 years
Sundry asseis Ower 3 years

Depreciation methods, wuseful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate. The charge for the deprecation commences from the month in which the property.
plant and equipment is ready for use.

4.6.4 Capital work-in-progress

Capital work- in- progress is stated at cost and includes all development expenditure and other direct costs
attributable to such projects including bormowing costs capitalized. Capital work in progress is not
depreciated until its completion of construction, and the asset is put info use upon which the cost of
completed construction works is transferred to the appropriate category of property, plant, and equipment.
4.7 Intangible Assets

4.7.1 Recognition and measurement

Intangible assets that are acquired by the Company and have finite useful lives are measured at cost less
accumulated amoriization and accumulated impairment losses.

4.7.2 Subsequent costs

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

4.7.3 Amortization

Intangible assets are amortized on a straight-line basis in profit or loss over their estimated useful lives,
from the date that they are available for use.

The estimated useful life for the current and comparative periods is as follows:

Software Over 3 years

£ ization methods, wseful ives and residual values are reviewed at each reporting date and adjusted if
mppropriate.
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48 Investment properties

4.8.1 Recognition and measurement

Investment property comprises buildings held to eam rentals and / or for capital appreciation (including
property under construction for such purposes). Investment property is initially recognized and measured
at cost, inclusive of fransaction costs associated with its acquisition.

4.8 2 Measurement after recognition

Following initial recognition, the investment property is camied at historical cost less any accumulated
depreciation and any accurmulated impairment losses.

4.8.3 Depreciation

Diepreciation is calculated on a straight-ine basis over the estimated useful life of the property., from the
date they are available for use. The residual value and useful life of the asset are reviewed and adjusted,
if applicable, at the end of each fiscal year.

The estimated useful life for the current and comparative periods is as follows:
Buildings on leasehold land Over 25 years

If any indication of impairment exists, the asset's recoverable amount is estimated, and an impairment loss
is recognized if the recoverable amount is less than the carrying amount.

On disposal of an investment property, the difference between the net disposal proceeds and the carmying
amount of the asset is charged or credited to the statement of comprehensive income.

48 Leases

The Company applied IFRS 18 using the modified retrospective appreach and therefore the comparative
information has not been restated.
Palicy applicable from January 1, 2018,

At incepfion of a contract, an entity shall assess whether the contract is, or contains, a lease. A contractis,
or contains, a lease if the confract conveys the right to control the use of an identified asset for a period of
fime in exchange for consideration.

491 As alessee

At commencement or on medification of a contract that contains a lease component, the Company allocates.
the consideration in the contract to each lease component on the basis of its relative stand- alone prices.
Heowever, for the leases of property the Company has elected not o separate non-lease components and
account for the lease and non-lease components as a single lease component.

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date. The
right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and remove the underlying asset or fo 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 straighi-line method from the commencement
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the
Company by the end of the lease ferm or the cost of the nght-of-use asset reflects that the Company will
“gxercise a purchase option. In that case the right-of-use asset will be depreciated over the useful life of the

AASANDHA COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31® December 2025

4. Material Accounting Policies {Continued...)
4.9 Leases [Continued...)

4.91 As a lessee (Continued...)

In addition, the right-of-use asset is penodically reduced by impairment losses, i any, and adjusted for
certain re-measurements of the lease liabilty

The lease Rability is intially 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 Company's incremental borrowing rate. Generally, the Company uses its incremental
borrowing rate as the discount rate. The Company 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.

The kease 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 by the lessee under residual value guarantees;

» fhe exercise price of a purchase option if the lessee is reasonably certain to exercise that option
and payments of penalties for terminating the lease, if the lease term reflects the lessee exercising
an option to terminate the lease.

The lease liability is measured at amortized cost using the effective interest method. It is remeasured 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 Company's estimate of the amount expected to be payable under a residual value guaraniee, if the
Company changes its assessment of whether it will exercise a purchase, extension or termination opfion
or if there is a revised in-substance ficed lease payment.

\When the lease liability s remeasured in this way, a cormesponding adjustment is made to the camrying
amount of the right-of-use asset or is recorded in profit or boss if the carrying amount of the right-of-use
asset has been reduced to zero. The Company presents rnight-of-use assets that do not meet the definifion
of investment property as separately and lease labilities separately in the statement of financial position.

4.9.2 Short-term Leases and Leases of Low-value Assets

The Company has elected not to recognize right-of-use asseis and lease liabilities for leases of low- value
assefs and short-term leases, including IT equipment. The Company recognizes the lease paymenis
associated with these leases as an expense on a straight-ine basis over the lease term.

493 As alessor

Leases are classified as finance lkeases when the risks and rewards imcidental to ownership of the
eased asset are transferred fo the lessee.

Finance lease recewables are initially recognized at the net investment in the lease which represents
the present value of the minimum lease payments under the lease agreement, adjusted for any
unearned finance income.

Finance lease receivables are subsequently measured at amortized cest using the effective interest
rate method. Interest income is recognized over the lease ferm to reflect a constant periodic rate of

__refurn on the net investment in the lease.

ce income from finance lease receivable is recognized over the lease term using the effective interest
method.

._,

21-
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4 10 Accounting for government grants

The following changes will apply effecfive from January 1. 2018, to provide reliable and more relevant
infarmation about the effects of the fransactions, other events or conditions on the entity's financial posifion.

Granis related to operational expenses will be treated as income in the period it is receivable.

Granis related fo assets will be treated as deferred income in the statement of financial position, and
subsequently recognised in the statement of comprehensive income based on the useful life of the assets.
Any funds unutilized at the end of the year that has been allocated for specific assets will remain in the
balance sheet as deferred income.

4.11 Inventories

Inventories have been valued at the lower of cost and net realizable value. The cost of inventories is based
on the weighted average (WAC) principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other cosis incurmed in bringing them to their existing locafion and
condition.

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

4.12 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 setlement 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 methed, less loss allowance.

413 Trade and other payables

These amounts represent liabilities for goods and services provided fo the Company and the Company
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 inifially
at their fair value and subsequently measured at amorfised cost using the effective interest method.

4.14 Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash eguivalents include cash on
hand. deposits held at call with financial institutions and other short-term, highly ligquid invesiments with
original maturities of three manths or less that are readily converfible o known amounts of cash and which
are subject to am insignificant risk of changes in value. Bank overdrafts are shown within bormowings in
current liabilities in the statement of financial position.

415 Tax Expense

Income tax expense comprises current and deferred tax. It is recognized in profit or loss except to the
extent that it relates fo a business combination, or items recognized directly in eguity or in OCI.

The Company has determined that interest and penalfies related fo income taxes, including uncerfain tax
treatments, do not meet the definition of income faxes, and therefore accounted for them under |AS 37
Provisions, Contingent Liabiliies and Contingent Assets.

y o
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4151 Current tax

Current tax comprises the expecied tax payable or receivable on the taxable income or loss for the year
and any adjustment to the tax payable or receivable in respect of previous years. The amount of current
tax payable or receivable is the best estimate of the tax amount expected to be paid or received that reflects
uncertainty related to income taxes, if any. It is measured using tax rates enacted or substantively enacted
at the reporting date. Current tax also includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain eriteria are met.
4152 Deferred tax

Deferred tax is recognized in respect of temporary differences between the camying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not
recognized for Temporary differences on the initial recognition of assets or liabilities in a transaction that is
not a business combinafion and that affects neither accounting nor taxable profit nor loss. Deferred tax
assets are recognized for unused tax losses. Unused tax credits and deductible temporary differences to
the extent that it is probable that future taxable profits will be available against which they can be used.

Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If
the amount of taxable temporary differences is insufficient to recognize a deferred tax asset in full, then
future taxable profits, adjusted for reversals of existing temporary differences, are considered, based on
the business plans for the Company.

Dieferred tax assets are reviewed at each reporfing date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realized; such reductions are reversed when the probability of
future taxable profits improves.

Unrecognized deferred tax assefs are reassessed at each reporfing date and recognized to the extent that
it has become probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied fo temporary differences when
they reverse, using tax rates enacted or substantively enacted at the reporiing date, and reflects unceriainty
related to income taxes, if any. The measurement of deferred tax reflects the tax consequences that would
follow from the manner in which the Company expects, at the reporting date, to recover or settle the camying
amount of its assets and kabilities. For this purpose, the camying amount of investment property measured
at fair value is presumed to be recovered through sale, and the Company has not rebutted this presumption.

Deferred tax assets and liabilities are offset only if certain criteria are met.
4 16 Other liabilities and provision
All known liabilities have been accounted for in preparing the financial statements. The materiality of the

events after the reporting perod have been considered and appropriate adjusiments and provisions have
been made in the financial sta: 1t where ry.

Liabilities classified as current liabilites in the statement of financial position are those which fall due for
payment on demand or within one year from the end of the reporting period. Mon-current liabilities are those
balances, which fall due after one year from the end of the reporting pericd.

Provisions are recognized when the Company has a present cbligation (legal or Constructive) as a result

of a past event. ltis probable that an outflow of resources embodying economic benefits will be required to

setle 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 fo be reimbursed, for example, under an insurance condract.

the reimbursement is recognized as a separate asset, but only when the reimbursement is virtually certain.
“The expense relating to any provision is presented in the statement of comprehensive income of any
mbursement.
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4. Material Accounting Policies {Continued. .}

417 Cash flow statement

Cash flow statement has been prepared wsing the “indirect method”™.
4.18 Events occurring after the reporting date

The matenality of the evenfs occurring after the reporting date has been considered and appropriate
adjustments and provisions have been made in the financial statements wherever necessary.

5 Determination of Fair values

A number of the Company's accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and Rabilities.

The Company has an established control framework with respect to the measurement of fair values.
When measuring the fair value of an asset or a lability, the Company 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 follow.

# Lewvel 1: quoted prices (unadjusted) in active markets for identical assets or iabilities.

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

»  Lewvel 3: inputs for the asset or liability that are not based on observable market data (unobservable
imputs).
If the inputs used o measure the fair value of an asset or a liability fall into different levels of the fair value
hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognizes tramsfers between levels of the fair value hierarchy at the end of the reporiing
penod during which the change has occcurred.

When applicable, further information about the assumpbions made in determining fair values is disclosed
in the notes specific to that asset or liability.

(a) Receivables

The fair value of recefvables is estimated as the present value of future cash flows, discounted at the market
rate of interest at the reporting date.

{b) Financial Liabilities {Non-derivative)

Fair value, which is determined for disclosure purposes. is calculated based on the present value of future
principal and interest cash flows, discounted at the market rate of interest at the reporting date.
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NOTES TO THE FINANCIAL STATEMENTS NOTES TO THE FINANCIAL STATEMENTS NOTES TO THE FINANCIAL STATEMENTS
Far the year ended 31% December 2025 For the year ended 31% December 2025 For the year ended 31% December 2025
AN amounts are sfafed in Maldivian Rufiyas AN amounts are sfated in Maldivian Rufiyas Al amounts are sfated in Maldivian Rufiyas
&  Property, Plant and Equipment %8  Property, Plant and Equipment (Continued...}
&  Property, Plant and Equipment (Confinued...)
&1 Cost 5::; m; I I’.n,'"“mr1 e £3.1 Impairment &€ Capiltal Work In Progress Balance Additions Dizpoaale / Balancs
1-Jan-35 31-Dec-35 Balance Impalrment Impairment Balance Am at Transfers Am at
MVR MVR Ap at reveredl Apat 1-Jan-24 31-Doc-24
— MVR ___ ____MVR . MVR = MVR 1-Jan-25 31-Dec-25 MVR —M¥R _____ _____MVE MVE
MVR MVR. MVR MVR
Bulldings 2045432 7 3 2046422 — M. Goidenvaley Interior 432,571 i 403,521 2
Office inteiors 2938077 : 3 2SR Design and  buld bass  for Fan bulkling intesior 435,256 53,255 apa 511 -
Office and computer equipment 23,035,214 6,016,960 127.506 28,924,658 construction of Aasandna buliding 231 432 = 7141950 Design  and  bulld  basls for
Mator venicies 561,200 : 2 551200 {Nate 6.3.3) S E ie-s cansiruction of Aasandha bullding sl Ham 2 8.070.458
Fumiture and fifings 1,288,304 6.568 146,657 1,146,015 g ~ . B ~ Data warenouse project - E7.500 - B7.500
Alr condiianers 388,051 x - 38,051 Dl MEN T EmAE 231,482 D 741,350
Sundry assets 157,771 = 25511 132,260 —_— - Total 1,173,777 £.811.223 287,032 6,997,968
m:ﬂ;m pragrees (Note 0.3 & 87,500 283,962 231,482 140,000 Net Book Valus T7.500 130,000
ki 661 Impairmant
d bl ] L3083 3286 TR i £.3.2 During the year ended 2035, the Company Incmed consiancy expences amounting to MR 231,482, which have been B‘H:tﬁ Impairmant Impairmant m:’
e capialized as part of the project cost. An impaiment loss relating to these costs has also been recognized as events As reversal As
&2  Dspreciation HmECE Lharge e INEpoR Htaae. Ieauing e Impakment Nave nat reversed or changed In the curment year. 1-Jan-24 3-Dec-24
m at the year Aaat VR MVE MVR MVR
1-Jan-25 31-Dec-25 % 3
64 Coet Balance Addiflons Dispoeals Balance
MRS MVR MVR o VR Asat Tranafers &3 at Design  and  bulbid  basls  for
; y construction of Aasandha bul - 6,910,468 - 6,910,468
Buldngs 433,614 B1,857 - 521,671 "::R“ MVR MVR m:::‘m {Notz 0.0.3) g
Office interiars 1,585,308 381,709 - 1,867,017 - €310, 46F - 5,310,468
Office and computer equipment 20,912,674 1,745,733 127,469 22,531,123 Suldngs 2,045,432 2 x 2046432
MY TR Godebizd g 7 Pk s Office Interiors 5940432 1,053,636 4,056,051 2,938,077 Met carrylng value — LITRTIT I
Furmiuce: e M it M0E. o b il Cffice equipment 25,985,041 1,163,382 4,113,208 23,035,214
Alr condifianers 320,588 55,283 % 376,856 Matar veides 551.200 . R 551,200 E62 On January 25, 2022, the Company entzred Into 3 design and bulld basls contract for the constrection of 3 10 starey
Sundry assets 150,140 T.500 25,505 132235 e ared 1 3aBIBJB 37 167 76,901 1,268,304 office buliding In Hulhumale™, Republic of Maldives. Detalls of advance payment made to contractor under this agreement
g Tk, F 3 has been disclosed under Mote 7. Capital commitments relaling to the praject has been disclosed under Mote 24.1.
Total 34,754,656 3375817 FIEA Y] 76,544,840 Alr conditioners 388,051 - - 388,051
Sundry Assets LEERED = 15,328 157,771 ©On May 20, 2024, Condracior has ralsed the Nrst Interm Payment Certiicate of MVR 6,223,587 but the Company has
Net Book Value 5,737.853 9,421,883 ﬁm:?hwwﬁmmﬁ-ﬂ 1ATATTT 6,611,273 7.697.500 &7.500 suspended pay due to p g tory progress In the project as described undar Mote 7.
&3 Capital work In Progrees Balanca Anditions Dieposaals Balance
Asat Aaat Taotal 37596758 3,055 408 16,153,617 H, 432,543 663 Events wading to Impaiment
1-Jan-25 31-Dec-25
MR MR MV MVR §41 Fodowing the end of June 2024, e Company discantinued the part of lease of Gaiden Valley relating to 11t Floor and O January 25, 213, iwe Compamreniecd imn 3 coniact willy Norih: Coast Contrackes Tor bee Cflice: Bulliing peoject
e pullding interiar [l2ms with a net bock value of MVR 421,982 was dsposed. located at Hulhumale', plot no. 05-8 (11638). under agreement number ASNDVBUR/AGRI20Z3118. A5 disclosed In Nabe 7
ta the financlal stab %6, @ capital ady of WVR 41,007,515 was made towards this project Additonally, as per
Deslgn  and  buld  Dbasis  for Mote 6.2, the Company has recognized MVR 5,910,466 under capital work In progress in relasion to the design and bulld
canstruchian of Aasandha ouliding 6,910,468 231,482 - 7,141,950 65 Depraciation Balance Charge for Disposals Balance coniract sor the coNstrUChon of the Aasandna Buliding.
As at the yaar As at
Data warehaouse praject 87,500 52,500 - 140,000 1-Jan-24 31-Dec-24 The faliawing Internal ndcatars were consldered In 3ssessing the Impaiment of these assets:
MVR. e MINER S— MV
Tokal €, 987,968 283,382 - 7,281,350 » The Company Is confempiating lermination of the confracior due to lack of progress In line with the project schedule,
Bulldings 357,957 E1,357 - 430,814 rendering the azset pofentially idie and refiecting possible discontnuation or restructuring of related operations.
Offica Interiors 4453792 a4, 767 3272751 1,565,308 = There have been significant delays and repeated fallures by the vendor to meet key milestones, despie receiing
Office equipment 27 536,538 2 487,123 4,112,787 0,912,874 substaniial advance paymenis. iIntemal reparis suggest that the economic performance of the asse! Is below expectations,
Motor vehicles 551,199 - - 551,193 Indicating a patential Impairment.
Furmiturs and fitings 734,562 123,923 73737 794753 + Breaches of condraciual obilgations hawe occurred, as outined under the FIDIC Condbions of Contract (First Ediion,
A candttioners 233,693 E1,870 - 320,568 1323
Sundry Assets 153,250 12,814 15,824 150,140 &
As of December 31, 2024, management has concluded that the recoverabliily of the progress payments related to the
Total 127458 32 7475135 FE1 850 project Is doubtful. Consequently, the Company has recognized am Imp 1 koss In the statement of comprehensive
Lt 202358 = AT, Income for the year ended December 31, 2024.
Met Book Value 8,565,262 5,737,853
[This space s left blank Inenforaih] A5 of Decamber 31, 2025, there areng fothe at ledto af the assat.

-25- -26- . -27-




AASANDHA COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
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Al amounts are sfated in Maldivian Rufiyas

T

T2

T3

T4

Caplial advances

Cost

Advance payment for Design ang
Dulid basls for construction of

Aasandha bullding (Note 7.5)
Tolal

impairment

‘Advance payment far Deslign and
build basis for construction of
‘A3asanmna bullding (Mate 8.6.3)

Wat carnying value

Cost

Advance payment far Design ang
Bl bak!s far construction of
Aasandna bulding (Mate 7.5
Total

Impairmant

Advance payment far Design and
bulld basts for construction of

Aasandha bulldng (Note 6.6.3)

HWetcarmying valus

Balanca Addifions 1] i

g at Agat
1-Jan-25 3-Doc-25

MVR MVR MVR MVR

41,007,815 5 - 41,007,515

41,007,515 - 41,007 515
Balanca impairmant Impairmamnt Balance

As at revarsal s at
1-Jan-25 3N-Dec-25

MVR MVR MVR MVR

41,007,515 - - 41,007,515

41,007,515 = 5 41,007,515
Ealance Additions Deductions Ealance

Ag at A at
1-Jan-24 31-Dec-4

MVR MVR MVR MVR

41,007,515 - 41,007,515

41,007,515 - - 41,007,515
Balance Impairment Impalrmant Balance

#m at reverasl Apat
1-Jan-24 31-Doc-24

MVR MVR MVR MVYR

- 41,007,515 - 41,007,515
- 41,007,515 - 41,007, 515
41,007,515 -
[This space ks left blank Iniendonally]
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Al amounts are sfated in Maldivian Rufiyas

T  Capital advances (Continued...)

7.5  During the reporting period, the Campany had an cngoing contract with North Coast Col Put Lidfar the
of 3 10 Storey Bulkiing In Phase 1 - Hulhumale"

During 2023, an advance payment of MVR 41,007,515 was made io the vendor pursuant o the conlract ferms.

Subseguently, the project has been suspendad on Fabruary 20, 2025 by the vendor citing non payment of an Invelce, The
Company has also been consldering termination due fo:

« Sigrificant delays and fallure by fhe vender to achieve project misstones despite the significant advance paymant, and
= Thie Company's decishan i Suspend further payments pending satisfactony progress.

The guicame of this dispute remains uncertaln at the date of authorisation of these financial statements. As pernate 6.6.3,
the Company has recagnised an Impairment loss In the st af the prehensive Income for the year ended
December 31, 2024,

JAs of Decamber 31, 2025, there are no ch tothe that led ta iImpalrment of the assst.

8 Intangibia Assets

81 Cost Balanca Additiona Dispoeals Balanica
A at Am at
1-Jan-25 F1-D8c-25
MVR MR MVR MYR
Compuser saftware 2,214,589 - - 2214,569
Tokal 2,214,585 = = 2214583
82 Amortization Bakancs Change for Dispoeals Balance
Ag at fhe year As at
1-Jan-25 3 -Dec-25
MVR —MVE NN ) — MR
Compuier software 2,214,585 - - 2,214,586
Tokal 2,214,588 - - 2,214,586
Hst Book Value 3 3
83 Cost Balance Additiona Dispoeals Balance
Ag at s at
1-Jan-24 31-Dac-24
MYR MYR MVR MVR
Computer saftware 331561 = 1,101,042 2214569
Tokal 3,315,631 = 1,101,042 2,214,583
[This space ks left blank Intendonaly]
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& Intangible Assets (Confinued...)

#4  Amorfzbon Balance Charos for Disposale Batance
As al the year Az at
1 Jan 34 a1 [ec 24
WMVR VR MVR MR
Compiton soflwasne TA15 587 1,100 5% 214 SRR
Total 3. 515,582 = 1,100, 8% 214 586

Met Beak Value 43 3

9 Rignt of Use sasets

{R8&T,
31 Coet Balance Addlitiong Disposals | Balance
s at Transfers Ap st
1-Jan-25 H-Dac-25
MVR MYR MVR MVR
Tniafushi Plot 35-36 2,797 BES o = 2,797,865
Fien bulldng 3rd Floar 15,228,618 % i 16,228,618
Fien bulkding 4th Floar 2,599,227 = = 2,599227
M Goldenvaliey 10th Floor 3,114,643 5 = 3,114,643
Total 23,740,353 = = 23,740,353
{RasTa1ad)
52 Amortization Balanca Charge for Disposals Balance
s at the yaar Transfars An at
1-Jan-25 3-Dac-25
MVR MVR MVR MVR
TnEarushl Piot 35-36 1,233,765 243,755 = 1,477,520
Fen bullding 3rd Floar 8,564, 367 3332125 5 11,896,492
Fen bullding 4th Floar 1,039,651 1,559,536 ] 2,599.277
M. Goidenvaliey 10th Fioor 834,333 622,929 = 1,557,322
Total 11,772,218 5,758,345 - 17,530,561
Hat Book Value 11,968,137 6,208,752

9.3  The Company has tne following lease contracts a6 of December 31, 2025,

Laass aAgresment Data  Leass StartDate  Lease End Dats Leasa Pariod

Thilafizshi Plot 35-36 15-Jun-16 H-Jur-16 31-May-31 15 years

Fen bulleng 3rd Floar H-Mar-15 D-Mar-15 31-Dec-26 11.75 years

Fean bulkding 43n Floar 16-AUg-23 O1-May-24 31-Dec-25 1.67 YEars

M. Gokenvaley 106 Floar Z8-May-23 T1-Juk23 30-Jun-28 5 years
[This space ks left blank Intendonally]
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(Restared)
34 Cost Balanca Anditions Disp ]
An at Transfars An at
1-Jan-24 3-Dec-24
MVR MVR MVR MYR
Trlarushl Plot 55-36 2,624,035 325,091 352,161 2,797 865
Fen bullding 3nd Floar 15,228,618 N - 15,228,618
Fien bullding 41h Floar - 2,599,727 - 2509277
M.Goldervalley 10th and 11th Floar 6,229,286 - 3,114,643 3114643
Tokal 24,782,833 2324 316 3,456,604 23,740,353
(Rastarsd)
95 Amortization Balance Charge for Dieposals !
Am at fhe year Transfers Agat
1-Jan-24 3-Dac-24
MVR MVR MVR MYR
Thilafushi Piot 35-36 1,137,558 243,225 152,016 1,233,765
Fen bulldng 3rd Floar 5,232,242 3,332,125 - 8,564,367
[Fien bulkding 41h Floar - 1,028,681 - 1,038,891
M.Goldenvalley 10th and 11th Floar 622,929 034,393 B22.520 934,393
Tokal E,332,725 S354. 454 T74.347 11772216
MWt Book Value 17,230,110 11,368,137
96 The Company has the following lease contracts as of December 31, 2024,
Laass Agreement Date  Lease Start Date  Leass End Date Leasa Perlod
Thilafushi Plof $5-36 15-Jun-16 MH-Jun-16 31-May-31 15 years
Fen bullding 3rd Floar 3H-Mar-15 Di-Mar-15 31-Dec-26 11.75 years
Fen bulkding 45h Flpor 16-Aug-23 O1-heay-24 31-Dec-25 1.67 years
M. Goldenvaliey 10th Floar 25-May-23 01-Juk-23 20-Jun-23 5 years
10 Inveetment Properties
10.1 Cost Balance Addifions Dispozals Balance
#m b Agat
1-dan-25 31-Doc-25
MVR MVR MVR MVR
Thilafushl Warehouse 2 2,244,426 - 2244426
Thilalushl Warshouse 2 1620415 - 1.620.415
Tolal 3,564,841 3,864 841
[ThiE5pace is left blank Intenionally]
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102 Depreciation

Thilafushl Warehouse 2
Thilafushl Warehouse 3

Tolal

Het Book Value

10.3 Cost

Thilafushl Warehouse 2
Thilafushl Warehouse 3

Tolal

10.4 Depreciation

Thilafushl Warehouse 2
Thilatushl Warehouse 3

Tokal

Het Book Value

Balancs Charge for Dispoesals Balanca
Ag at the yaar As at
1-}an-25 31-Dec-25
MVR MVE MVR MYR
134,686 B9, 777 = 224,443
97,235 64,516 - 162,041
231,891 154,533 - 386,484
3,632,950 3 478,357
Balancs Additions Dispoeals Balance
Ag at Asm at
1-Jan-24 31-Dec-24
MVR MVE MVR MYR
2,244,426 - 2,244 426
1,620,415 ol 1,620,415
3,564,641 - 3,864,841
Balancs Changa for Dispoesls Balanca
Ag at the year As at
1-Jan-24 31-Dec-24
MVR MVR MVR MVR
44482 £0,204 = 134,566
32,835 E4,390 = 97,225
17,237 154,534 = 231,891
3,787,544 3,632,350

10.5 The Company has construcied twe warehouses with the intertion of generating revenue by leasing out the property. The
canstruction of warehouses was completed on July 1, 2023

The Company has stared generating

Trom I Ir
ended December 31, Z024. During the year 2025, the Company has eamed
Income Which has been adjusted against the cOMEspanang kease receivable Msciosed under Note 11.

prop starting from August 20, 2024, for the year

[ThiE space ks left blank inerdonaily]
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1

na

Lease Recelvable

The Company has entered Into @ sublease amangement by generate rental Income from the Investment preperty, Thilafushl
Warehouse 3, as disclosed In Wode 10. Effective from August 20, 2024, the Company has subleased assels with a
carrying value of MVR 1,385,057 under this agreement. As at the reporting date, the recelvables arlsing from the lease

ane due as follows:

H-Dec-25
Groes B
Invostrmont i dng nu:u'mlnm ™ tne lsazs "
lsase
MYE MVR MVR
Recalvabie:
WHhin ane year 343,822 (83,553) 250,229
Later than ane year bui wihin five years 054,381 {114,923 639,389
Later than five years - -
Tolal 1,298,203 [208,585) 1,089,618
(Res1arad]
H-Dec-24
Grogs
Unearned Met Investment In
Imvestimant In lio finance Income the leazs
leass
MYR MVR MVR
Recalvable:
WHhin one year 333,568 {115,320) 217,338
Later than ane year bui within five years 1,298,203 {208,565) 1,089,618
Later than five years -
Total 1,631,871 [324,415) 1,307 456
[ResaTed)
31-Dae-25 31-Dac-24
MVR MYR
11.2 Lsase Recelvables
Current 280,229 217,538
Mon-cument 839,369 1,089,618
Total 1,089,618 1,307 456
11.3 statement of Comp Ive b
Galn on the recognition of lease recelvable - 1184915
Finance Income on the nat Investmant in the lease 115,820 43,044
31-Dec-25 31-Dec-24
MVR MVR
12  Invantorias
Printing, statieneny and other s:0c Bems 403,315 557,900
Total 453,315 557,907
13 Other Recslvablas
Staff advances 60,793 38,667
GET claimable haote 10.3) 1262517 2,108,853
FRefundabie deposis 308,752 308,752
ANEnce receivable o 37,855
Dthers 18,772 20,605
Total 1,650,834 2,523,822

[ThiE 5pacs ks left blank Infendonaih]
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31 Dec-26 M-Dec-24 13 Trade and Other Payables [Continued...)
IMAc 2B 31D -24 MVR MVR
MVR MR 18 LeaseLiablity 13.1 Claim advances represent cash floats recelved from Mallonal Sodal Proteciion Agency and are presented net of utilization.
14  Duefrom Rslated Parties NON- Corrant C:ash fioats are recelved to operate the national soclal health Insurance scheme "Aasandha®. The individual cash float
Matlonal Socal Protection Agency 40,161,249 50,953,467 Thilatushi Plot 55-36 1,615,460 1,896,041 EalanEes N 25 N -
Tolal 40,181,245 50,553,487 Fen buldng 3rd Fiar - 3,625,356 M Dec25 31 Dec-24
Fen bullding 4ih Flcar ¢ £ VR MVR
14.1 The balance owed by ihe refated party conceming cash float reimb Is not a5 but are affset M_Goidenvaley 10th Fioor 1,085,868 1,726,204 E ation A - Sga
against claim advances under Moie 19 10 refiect the wse of cash fioats. Therefore, the total sum due from the National et L A4E 7249 GO0 Fleat 2,000,000 2,000,000
Social Pratection Agency, Incleding amounts for floal relmbursementd, and grant Income nat recelved during 2025, are CunTent Utiilsation (1.677.030) {1,015, 678)
detalled as follows: Tniatushi Plot 55-36 260,561 255,074 Balance In ths fioat 22070 84322
Fien bullding 3rd Floar 3,625,355 3295777 Overutillssd amount ; "
Commisslons and overutiized funds 40,161,249 50,953,467 FExy Easiing 3 ey s 1,506,068
Float reimbursement {Hote 10.1) 16,630,165 16,710,526 M Goldeamaiey At Foor B Evacuation Non- scheme (NSPA)
Total 56,791,434 7,664,013 £520. 20 £720.842 Float 500,000 500,000
Total leaee lability — 1243553 _ 12380442 Utilisation [562,500) (7048,050)
15 Caeh and Cash Equivalents Balance in the fioat - -
Cash at bank 10,528,963 3343744 Y Broskdaw of Loasd Overutilisad amount [162,600) {208,050)
Cazh In hand 37 10,998 As at 18t Jamary 12,960,441 17,729,669
Toln TTEA2650 EXTTRI ] Lease Iabllifies recognisad during the year - 2,924,319 Moranas scherms
Lease labllifles derecognized during the year - [2.563,868) Eloat so0.835 1,500,000
16 Share Capital ‘WE*P:':HTW' S 1445,177 Utilisation [467,533) [1,643,692)
Repayment year —[B725.919) _____ [6.534.70) Balance in ths foat 13,196 2
Issued share 100,000 ordinary shares of MUR Mote 18.1 & Note B
o sh captal y f i 10,000,000 10,000,000 As at 31 December 7.249,599 12,980,441 Ovsnuiiiisad amount s [183,692]
Tolal 10,000,004 10,000,000
000 iLL 18.2 Maiturity Analysie of Undiscounted Future Leass Payments are a8 follows; Walfare schame
Flaat 15,000,000 15,000,000
Addiiional capital contribution B8, 116 288,116 0o, I,
Tomm i ﬁﬂﬂ.ﬂﬁ ﬁﬂlﬂﬂﬂi Less than one year 5,045,919 6,725,919 Fefund repayabie to NSPA 536,203 =
Betwesn two and five years 2.960,676 7.565,676 Liilisation [13,664,616) (10,852, 237)
— 1g746f _ BJF380
A5 defalled In Mote 34.1, the Company recelved MVR 44,236.116 as a capital confribution tram the Gawernment of #;r:m”mh‘“ T T g::m:;:‘““‘ 1,871,677 4,147,703
Maidives Tar the advancs payment tawards Its Omce Bullkding project. Snares have not been allotted for this amaunt duning amount = -
the year 2025.
o= 13 Trade and Other Payabies Unbilled Imvoices 1710 -
Trade payabiss 12,267,262 7,253,400 Excess clalms payable 17,971 127 666
161 The total autharized number of ordinary shares ks 1,500,000 shares (3024: 1,500,000 shares) with a par value of MWR Claim advances (Mote 16.1) 1,926,623 4,353 686 Total claim advances 1528 623 4353831
100 per share. (2024: MVR 100 per share) Naliona DisabiiRy Register fund (Mote 10.2) 1,820,784 1,534,472
Retention payabie 622,399 622,399 19.2 Br of Hat Disability Regleter fund
162 The IG5UEd and fully pald snare capiial comprises of 100,000 (2024 : 100,000) ordinary Enares of MVR 100 each. Rent deposlt payahie 62,500 62,500 Opening balance 1,534,472 3,542,068
ACCrued expenses — (N |- — T Fund recelved 2,000,000 -
JE-3 Omicance s yoOug Tigtv Tota _743573] 14520300 Fund utiized (1713E78) (2007.5%6)
Closing balance 1,830,794 1,534,472

The halders of ordinary sharee are entiied fo recelve dividends as declared from fime fo ime and are entitied to wate per
share at the sharehalders' meetings of the Company.

A5 per secllon 2.e of the dividend poilcy of e Company, dividend shall be decared on 60% of Proft aner tae 15.3 During the year ended December 21, 2024, the Company setfled Bs Goods and Serdces Tax (GST) and Income tax

Accordingly, following the approval of financial statements for the year 2023, the Company has declared MVR 4,236,075 pay o the Inland Authority (MIRA) by offsetting commilsElon recevables ;:m the National Soclal
@b dividend payabée for the year 2023 and was setfled In 2025, Mo dividend was declared for the year 2024 and 2025. Protection Agency. The payment was setfied thraugh a direct payment by the Minlstry of Finance to MIRA.

During the year ended December 31, 2023, the Company had emoneously set off Input tax on capital expendiure against

17 Defarrad Income the total GST payable for the months of April to November In s GST Returns.
Cpening balance 27,354,929 25,711,882
Urwinding of Grant incame based on Uss of assets (2.530,412) [3,356,953) The GST requiation Section 45 (a) (2) states Mat *f the gross capial expenditure incurred In the acquisiion of similar
Grants recaived during the year 5,000,000 5.000.000 praducts or for the same purpose ks mare than MVR 500,000 {Five Hundred Thousand Rufiyaa), Inpuf tax In retation to
Closing balance 23,824,517 27,354,323 such expenditure shall be deducted from the ouput tax equally over 36 (inirty-6lx) montns tram the tacable period on which
sUCh expendiiune was incurmed.”

171 The Incame rep the from Finance Ministry for fulure capltal expenses. The defered

Income ks recognized when It |5 Incurmed Guring the year. Therefore, GST payable was recalculated 3s specified In the GST reguiation which resulted In the recognition of an

addltional GST payable of MVR 2,597,142 as of fe year end of 2023,
[ThiE spacs b5 Ieft blank Inerdonally]
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AASANDHA COMPANY LIMITED AASANDHA COMPANY LIMITED AASANDHA COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS NOTES TO THE FINANCIAL STATEMENTS NOTES TO THE FINANCIAL STATEMENTS
Far the year ended 31% December 2025 For the year ended 31% December 2025 Far the year ended 31 December 2025
Al amounts are sfated in Maldivian Rufiyas Al amountz are sfated in Maldivian Rufiyas All amountz are sfated in Maldivian Rufiyas
3 Dec-26 3 -Dec-24 31-Dec-25 31-Dec-4 (ResmaTed)
MVR MVR MVR MVR 31-Dec-25 31-Dec-24
20  Dus to Related Parties 231 Pereonnel coste MVR MVR
Dhirsagu PLC 145,456 147,484 Salaries and wages 20,411,944 21,413,962 252 Galn on leaes recalvable
ksland Aviation Senvices Limited 680,177 708,312 AllTwances 30,709,360 31,109,592 Cost - 352,161
Malke' Water and Sewage Company Pyl Lid £9,969 60,616 Medical Insurance 845,843 142,549 Actumusated amortization - (152.018)
State Elecinc Campany Limited 16,209 17,148 Pension alowances 1,960,341 2,031,458 Lease |lablity - (1,365,057
State traging Organization FLC 2,323 62,823 Tokal 53,947,588 54,703,700 Gain - [1.184,514)
Waste Management Corparation Limited 31,816 10,516
MInistry of Finance and Treasury {Mate 16.3) - 4,236,075 23.2 Ofher Expensag I Dec-28 M -Dec-24
Total 1,037,560 5,263,574 Conations 61,127 - MVR MR
Professional and consuting fees 511,204 380,122 26 Finance Cost
21 Income Aental, lease and Icense payments 27,000 619,931 Lease ntarest 9as5,077 1,845,117
The breakdown af the inCcome I5 35 follows: FRepairs and maintenance 5E0.90 Ser.1et Total 935,077 1445177
Enteriainment expenses 406,537 263,444
Commissian | Other Income Mate 21.2) 69,935,778 61,181,710 ST WENSTE EXpesines HELAa 51314 These are the accounting eniries for lease interest that are necessary due to adjustments to Right-of-Use Assets In
Grant Income (Mote 17) 2,530,412 3,356,054 Traveling expenses 105,215 132,543 e
Tatal 72,466,190 84,550,660 utitles 901,526 956,109 accondal 5
Telopnone and intemet expenses 2,973,400 2559,873
Training expenses B 7.500 T [Feica
21.1 The maln business activity |s to manage Unkversal Healthcare Insurance Scheme offered by the Govemment of Maldives. Erinting and staionaries 130,636 123,310 Inceme Tax Expenss
A5 per the II“]E'IHE agreement entered with II|I1BI.I'3l of Finance and National Soclal mm R’Fﬂﬂj’, the scheme Is a Fines and PIEI"HHB& 3\"35:' 344 Current remmlmwa} .f"ﬂl'ﬁ' 2?_]" T3 234 [Ijﬂ?.ﬁaﬂ]
non-profit scheme run from the state budget and the Company b enflled o eam commisslon from the bllls that are Solware subscrpaons 2,669,263 2191388 Increase In deferred tax asset (Mate 20.1) B2,285 4,381
pracecsed by the Company from Mational Soclal Pratection Agency. Py 443,068 g Total 354,513 [1,303,250)
Sundry expenses 210,362 172,087
212 Commission i Oiner Incoma Bank changes 3,785 09,988 The iIncame Tax Act (25:2019) of the Maldves was efeciive rom January 1, 2020. As per the Income Tax Act, DUSINSES'E.
Scheme - Phamacy 15,000,000 15,000,000 Total 5601 542 078,812 prafit s subject to tax of 15% on profits exceeding fax free threshold Imit of MVR SO0,000 for any tax year.
Scheme - Others 35,000,000 38,000,001
Wlfare comimission 19,935,778 31,162,984 24 Impalrment loss on capital work In progress and 271 Raconcilation Batween Accounting Profit and Taxabls Incoms -
Re-clalm - 18,725 capltal advances
Total 58,335,778 #1,181,710 ImpairmEent loss on capital Won In progress 231,482 6.910,468 Profit before tax (1.373,171) {38,660,435)
Impaimment oS on capial advances - 41,007,515 Aggregate disallowabile lbems 5,103,923 55,254 754
(Restared) Tofal 231,462 47517383 AQgregate allowable tems [6.539,643) (7.376.720)
1-Dec-25 3-Doc-24 Taxtree dlicwance - (500,000
MVR MYR [Restarsd) Taxable Income far the yaar [1.814,830) 8,717,539
31Dec-35 -Dec-24 Incoms tax @ 15% [272,234) 1,307,631
22 Other iIncome MVR MVR
Cther Income 115,000 175,000 28 Cument Tax Assets | [Liabiities)
Rental Income (Wafe 10.5) - - 25  Obher [Losass) J Galns Current Tax Asasta
Finance income 115,830 43,044 Tax refund receivable from MIRA, 281, 18,196,262 18,196,282
Sale of bid documents 7,500 2500 s finte:23.1) nen (634810} Tax refunds recelvable e 113,614 13,614
Tokal 238,330 220,544 Galn on kease recelvabls Mote 11.3 & Note = 1,184,915 Intearim {ax paid 653,815 533,731
253 Total 19,363,711 15,943,827
23 Operating Expansca Total (16.247) 450,105
Depreciation 2.375,813 3,356,952 Current Tax Liabillfles
Amgrtization £.912,940 5,554,434 25.1 Loss on Disposal Currend tax payable - 1,307,631
Cirectors remuneration 1,002,603 735,613 Tax refund payabie ta Ministry of Finance and Treasury  (Nofe 28.1) 19,196,262 13,196,262
PErGonNel COEtE {Nata 23.1) 53,947,968 54,703,701 Disposal of Property. Plant and Equipment Total 19,196,282 20,503,913
Otier expenses {Mafe 23.2) 9,601,542 9,078,812 Cost 301,874 9,363,153
Total 72,840,891 73,429,512 Accumulated sepreclation [265,633) [8,576,185) Het Current Tax Assst I (Liablity) TET. 429 (560, 286)
Bullding Intencr Eems recoversd from iease aisposal - -
Loss 16,241 786,364 281 Tne Company pald an interim business profit tax of MR 19,196,282 In the year 2014, However, due to the adjusiments
made to the financial of the Company a5 per the glven by Minlstry of Finance and Treasury (MoFT),
Diaposal of Leass the final Business Prafit Tax payable for 2014 was revised to 2era. This amount Is cumently pending with Maldives Iniand
cost = 3,114,643 Revenue Authorty (MIRA) as a refund to the Company and has also been sialed as a payable to MoFT as hese are
Accumulated amaortization = {622,929) excess funds obdained by the Company for payment of Buslness Prafi Tax.
Lease |labillty - (2.563,568)
Gain £ 152,154) The Company Is collaborating with MIRA and MoFT an ihis Issue. Once resolved, these entries will be removed from the
Company's financlal stalements.
[ThiE 5pace i5 It blank insermonally) Proceeds ~
Met logs on Dieposal [15,241)
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Al amounts are sfated in Maldivian Rufiyas

H

31 Dec-25 31 -Dec-24
MVR MVR

Deferred Tax Asset

Diefiermed {ax asset brought forward 450,274 454,503
Increase in deferred tax asset 82,285 4,381
Deferred tax asset carried forward 1,558 439274
Current year tax loss 272,224 -
Total deferred tax asset [N .07

The defemed tax asset arising from fhe termporary difference of non-current assets is as follows

Camying Tax Base Temparary Deferred Tax
Value Difference (Asset)Liability
— MR MR MVR MUR

5,003,118 4830737 63,381 8507
1370748 2.040.003 (669,254) (100,338)
1 - 1 o
6383, 708 8.386.262 (3,004,554} (450,623
3 - 3 o
wiensds and a1 - 1| &
12,776,610 16,387,002 (3.610,392) (341,553)

Loaa Per Share

Baslc Loss Per Share Is calculated by dividing the net koss for the year atiributable o ordinary sharehaolders by the

WEINEd aVerage number of orEAETY Ghares autELanmNg Ouring e year.

Profit for the year [1,024,652) {38,846,549)
Weighied average number of ordnary shares 100,000 100,000
Loss per share [ilJ] [EED]
Dperating Pront before Working Capltal Changee

LoEE before tax [1,379,171) (37,543,209
Amortization of deserred Income (2,530,412) [3,356,954)
Impalment 231,462 47,917,983
Depreciation 2,520,410 3,356,953
Amortization 5,753,345 5554434
Finance cost 9Les,077 1,445,117
Finance income: {115,830 (43.044)
Loss on disposal 16,241 554,510
Galn on lease recelvable - 1,164,915}
Tolal 5,506,142 16,841,085

[ThiE space ks Ieft blank intenfonaily]
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32 Related Party Transactions

321 Dus from Related Partias

Hamea Mature of relationzhip

National Social Protection Agency GOVEnmMent NS
balance

Payments on behalf of NSPA

Recalpis from NSPA

Closing balance
Total

322 Dus to Related Parties

Hame Mature of retationship
Dhiraagu PLC GOVeIMment Insuiwme
Opening balance

Telapnone and Infemet expenses

Sefflements

Closing balancs

Hame Nature of refailonzhip
Isiand Avianon Services Limied  GOVeMMEant Insme
Cipening balance

Travel expenses

Setllements

Closing balance

Hame Nature of relaflonship
Mate’ Water and Sewage GOVEIMMant InsuuTe
Company Pyt Ld

Opening balance

Uity expensas

Setflements

Closing balance

Hame Mature of retationship
Stame Electric Company Limitad  GOVernment NsIiume
Opening balance

Utlity expenses

Setflements

Closing balanca

Hame Mature of relailonship
State wading Organization PLC  GOVeMMent IS
Cipening balance

General expenses

Setflements

Closing balance

[ThiE spaca ks left blank Interdonaily]

3 Dec25 3 .Dec 24
MVR MVR
50,953,487 40,043,588
B0, 455,300 83,007,519
(91,247,529 (77,097,720
40,161,289 50,953,487
40,161,243 50,553,487

147 487 147 487
1,792,585 1,740,302
[1.783,716) (1,740,382}

148,456 147 487

703,312 847,865

- 40131
(18,735) (175,084)
€50,177 708,312
0,616 60,988
6,348,964 6,362,956
(5.339,591) {6,363,328)
9,969 EI.ETE
17,148 20,555
158,733 230,045
{158,562) [242.452)
16,293 17,148
£2,323 104,208

- 26,269

- (47.762)
52,823 52,823

AASANDHA COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Far the year ended 31 December 2025

Al amounts are sfated in Maldivian Rufiyas

a7

322

3 Dee-25 M -Dee-24
MVR MVE
Related Party Tramsactions (Continued
Due o Relatad Parties [Continuad....)
Hama Mature of relafionehip
Waste Managemen: Corporazion  GOVEMMENT insuTue
Limimad
Cipening balance 10,516 14,021
Uity expenses 255,322 116,891
Setflements (234,022} [120,395)
Cloaing balance 31,816 10,516
Total 1,037,560 1,027,502
32.3 Tranzactions with Key Management Personnal

The Board of Directors and Managing Director of the Company are the bers of the key nt perscnnel. Key
management personnel compensation and expenditures comprised the falloaing:
DHrechors’ remuneration 700,371 T23M13
Traveling and irainings 302,232 12,600
Total 1,002,603 TH5,613

3a

Collectively, but not individsally, significant transactions

ont emiles. The Con ¥ hes fransactons wilh athar gow

[ThiE space ks I=ft blank intsnfonaiy]
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33 Restatement of Financlal Results
Restatement of the Minanclal results refers to reciilcation of the accounts as follows:

A5 isciosed in Note 9.2, the Compamy enterad imto a head lease agreement for the Thliafushl Piot 55-35 land on June 15,
2016. Further, as disclosed In Mote 10.5, on July 1, 2023, the Comgpany has completed the construction of two
warehouses on the leased land, with the Intention of generating revenuwe by leasing out the progerty.

During the year ended December 31, 2024, the Company had entered Into 3 sublease agreement for the “Thiatushi
Warshouse 3° on AUgUs? 20, 2024, and 35 dIsCiosed IN Note 10.5, the Company eamed rental Income of MR 120,645
auring the financial year 2024,

Subsequent fo the Issuance of the financial statements for the year ended December 31, 2024, management Identified
during 2025 that the sublease arrangement ansing from e head lease of "Thilalushl Plot S5-367 constitutes a Nnance
lease under IFRS 16. This assessment was basad on e fact that the sublease term of five years represents 3 malor part
of the remalning lease term of the head lease, and thal the presend value of ihe ned Investiment In the subleass (hereafter,
refierred 3s lease recalvable) consttutes substandlally all of the fair value of the partion of the right-of-use ascet being
subleased

Accardingly. the financial statements have been and tne has been nted fof 35 3 finance lease
under lease recelvable rather than an aperaling lease. Rental Income previous!y recognilsed In respect of this subleass for
the year 2024 has been adjusted agalinst the lease recelvable and finance Income has been recognised on the lease
recelvabile for the year ended December 31, 2024.

As the arangement represents a finance lease, the camylng amount of the right-of-use asse! and comespondng
amortisation relating 1o the portlon of "Thilafushl Pliot 55-35" assoclated wih “Warehouse 3° has been derscognised. The
measurement of the right-of-use assat derecagnised was ostermined based on the relative square footage of the land
attributabie to the GUbieasEd "Warenouse 3" In companson to the total square footage aof the kased ano.

A5 a result of these adjustments, the galn an recognifion of the lease recelvable and the related amariisation adjusiments
were recognisad for e year ended Decamber 31, 2024.

Ag previously Rastatemant AB
Reatated
31-Dec-24 H-Dec-24 3-Dec-24
— MR — MR —ME
Hon-Current Asssts
Right of Use as6ets [Mate O} 12,158,307 {100,250} 11,068,137
Lease Receivable (Maote 11) - 1,089,618 1,083,618
Current Assate
Lease recelvable (Maobe 11) N 217,538 217,838
oOther iIncome
Rental Incame [Mate 22} (120,645} 120,545 5
Flnance Income (Mate 22} - (43,044) {43,044)
Operaling Expansea
Amortization [Mate 23) 5,584,217 {9.8E3) 5,554,434
Other lnases
Galn on lease receivabie [Mate 25) - [1.184,914) (1.184,914)
17.602.069 - 17,602,063
[This space ks left biank Intentonally]
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34  Commiiments
341 Capital Commitments

Capital CommEments contracted but nod pravided for In the fnancial statements Is 36 follows:

M-Dac-25 -Dac-24
MVR MYVR
Ciffice Bullding Project 147,627,054 147,627,054
Advance payment and interim Payment Cerificates {50.512,103) {50,512, 103)
Tolal 87,114,951 97,114,351

On January 25, 2023, Company entered into a contract with North Coast Confractors for Office Bullding praject at
Humumale” piot no. DS-B [11630) under agreement no. ASND/BURIAGRIZIZZME. AN advance payment of MVR
44,788,116 INcluslve of GST Nas been paid in 2023 to tne contractor, and the balance will be contributed by Ministry of
FInance and Treasury a5 per progress bilings rom the contractar.

As disciosed In Note 7.5, the project has been suspended on February 20, 2025 by the contractor cifing non payment of
an Invoice. The outcome of ts disputs remains uncertain 3t the date of authorisation of these financlal statements. A5 per
note 24 the Company has recognised an Impalment loss for capftal work In progress and capital advances In the
statement of the comprehensive income for the year ended December 31, 2025,

35 Financlal Instruments
351 Copital Management

The Company's abjectives when managing capital are to safequard the Company's abillty to continue a5 a galng concem In
arder to provide retumn for shareholders and benefits for other stakeholders and to malniain an optimal capltal structure to
reduce the cost of capial.

The Company monitors capital on the basis of fe gearing ratio. Met debt Is calculated 35 tofal borowings (Including
bamoWINGs and trade and other payables 35 SNOWN IN the Gtatsment of Anancial pesiion] IEs5 c3sN and c3sN eqUivalants.
Total capltal Is calculated a5 'equity’ 35 shawn In the statement of Anancial posiion pius net debt.

Total Liabillties £5,537 469 50,779,531
Cashand Cash Equivalents {10,642,664) [3.854,742)
Het Debt 44,554,785 56,924,783
Total Equity 19,191,488 20,216,140
Gearing (Timsa} 234 282

352 Financlal Ingtruments and Riek Management
(T} Ovarview
The Company has exposure o the Tollowing risks from Its use of inancial Instruments:
- Cradit nisk

« Liquidiy risk
- Market sk

This nofe presents Information about the Company’s expasure to each of the above risks, the Company's objectives,
peillcies and processes far measuring and managing risk, and the Company’'s managemend of capltal. Further, quanitative
disclosures are Included throughout the Company's inancial statements.

AASANDHA COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Far the year ended 31 December 2025
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35 F t te (Contl -3
352 Financial nstruments and Risk Management [Confinued...)
I} Rizk Managemant Framework

The Board of Directars has overall responsibiity for the establishment and gt of the Company's fsk managament
framework. The Company's fisk management policies are established to Identify and analyse the fsks faced by the
Company, o 52t appropriate risk imits and contrals . and to mantor isks and adnerence to Imits.

{y Credit Risk

Credit risk Is the risk of inanclal less to the Company I @ customer or counterparty to a financial instrument falls to meet
Its contractual obligations, and arises principally from the Company's recelvabies from related party.

Comparative Information under 145 39

The camylng amount of financial assels represents the maximum credit exposure. The maximum gross expasure o credit
risk at the reporting date was:

Amgunis Jue Trom Related Parties 40,161,249 50,853,457
DOther Recelvabies 1,650,834 2,485,067
Balances with Banks 10,635,553 3,843,744
Total 52 441 45 57,263,158

The Company's exposure o credlt sk |s influenced mainly by the credi worthiness of the Govemment of Maldves as
represented by Nabonal Soclal Protection Agency.

Impalrmant losess

The Company establishes an allowance for impakment that represents Its estimate of incumed losses In respect of
recelvables. The main components of this alowance are 3 SpECc 065 companent that relates to individually significant
EXPOELTES.

The aging of amount dus from related party at the reparting date was as follows:

31-Dee-25 31-Dac-24
Groes Impaimmant Gross Impairment

—  MVR —  MVR —  MWR —  MVR
Mot past due or past due 1-30 days 4,737,194, - 15,652,255 -
Pasl due 31-365 days 32,973,003 - 35,301,232 -
More than one year 2 445,051 — 2 -

R— = — SO3534B7 =
The Comgarny that the p are still based on historic payment behaviour. Based on
histonc default rates, the Company belleves that . apart from the above, no provision for Impalment Is ne ¥ In
respect of amounts due from related parties.
Expected cradif loes sseesament under IFRS 5
The Company Uses an matrix o the ECLs of trade recelvabies. Loss rales are based on aciual credt

loss experlence over past years. These rates are mulfiplled by caler factors to refiect difference between economic
condition during the pericd over which historical data has been collected, cument condiion and Company's view of
BCONOMIE CONMILONE Of expectad (IVEs of the recelvables.

Scalar factors are based an actual and forecast GDP growth rates and normallzed average GDP use for ECL




AASANDHA COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Far the year ended 31% December 2025

Al amounts are sfated in Maldivian Rufiyas

N t ta (Confl 1
352 Financial nstruments and Riak Management (Confinued...)
() Credit Risk [Continuad...)

Due from related parties

The fiollowing table provides information about the exposure to credit nsk and ECLs for receivables from related pariies
as of the reporting dates.

December 31, 2025 Weighted Gross camying Loss allowance Credit impaired

average boss. amount
rate
MVR MR

Mot past due or Past due 1-230days 0% 4737104 - Mo

Past due 31-60 days e 4206246 - ]

Pastdue &1-00 days me 11,846,004 - Mo

Pastdue 81-120 days me 5,576,123 - Mo

Pastdue 121-385 days me 11,351,610 - ]

Past due mone than 385 days e 2445051 - Mo

40,161,245 -
December 31, 2024 Weighted Gross camying Loss allowance Credit impaired
averape loss amount
rate
— MR MVR

Mot past due or Fast due 1-30days 0% 4,950,077 - Mo

Pastdue 31-60 days me 10,847,038 - Mo

Past due &1-00 days e 15,146,208 - Mo

Past due 81-180 days e 17,248,038 - Mo

Past due 181-360 days e 2852126 - Mo

Past due more than 385 days s - - ]

833,487

Since the receivables are from the Govemment of Maldwes, the likefhood of loss is considered neglighle, resulingin a
weighted average loss rate estimaied to be dose fio 0%,

{Gross camying amount and loss allowance comprise the amounts due from related parties.

Trade and other recesvables that were classified as lnans and receivables under LAS 38 are now classified at amortized
cost. Allowance of impairment over these receivables were not recognized to the profit and boss for the year ended
December 31, 2025, since the impact is not matenal to the financial staterment.

The prowision for impairment of the amounts due from related parties are estimated considening the individual repayment
capabilifies of these entities.
Balances with Banks

The Company held amounts of MVR 10,828,683 as at December 31, 2025 in banks. (2024 MVR 3.843.744)
Impairment on cash at bank has been measured on the 12-monih expecied loss basis and reflects the short maturifies of
the exposures. The Company considers that fis cash has low credit risk based on the extenal rafings of the
counterparties. 4s a result, the amount of fhe allowance on cash at bank is negligible.

[ThiE spacs ks Ieft blank insenfionaify]
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Mimarcial imstruments (Continued...|

Financial Instruments and Rk HIHEFMEHT (Contirmied }
v} Liquidity Rigk

Liquicsty sk IS tne risX that the Campany will encounter diMcuity in g tne with Its
liablities that are Gettiad by dellvering cash or another financlal asset. The Company's appmr.hm managing Bquidity Is ta
ensure, 35 far a5 possible, that It will aways have suMclent iquidty to maet its laDiites when due. without Incurring
unaccaptable Ios5es or NEKING damage to the Company's reputation.

Ulimate responsiniiity for Ikquitty sk Management rests with ihe board of directors. which has esiablisned an appropriate
liquicity risk m rk for the mar of the Company's short-, medium- and long-term funding and
liguicity manag reqL The ¢ ¥ liquidity risk by maintaining adequale reserves, banking
facilties and reserve bamowing faclities, by continuously monttoring forecast and actual cash fows, and by matching the
miaturity profiles of financlal assets and lablites.

The following are the contractual maturties of inancial abilies a5 at the reporiing date.

December 31, 2025
Financlal Liabiitiee {Mon-derivakive)

Camying Amount Confractual 0-12 Months More than 1 Year
Cashflows
MVR MVR MVR MVR
Trade and other payables 17425793 17,425,793 17,425,793 -
Amaunts due to related parties 1,037.560 1,037,560 1,037,560 -
Lease Habililes 7,249,509 8,203,061 4,548,251 2,701,343
25712353 26 GEE 414 23 011, 604 2,701,348
Dacambar 31, 2024
Financlal Liabliftiee {Mon-derivative)
Camying Amount Confractual 0-12 Months Mors than 1 Yaar
Cashflows
— MR ___ ____ MVR _____ ____ MVE ___ _____MVE
Trade and other payables 14,620,200 14,620,200 14,620,300 -
Amounts due to retated parties 5,263,574 5,263,574 755,856 -
Lease labilties 12 960,442 14 928 960 5,730,642 7,243 600
—RBEAdIE 34512854 21106398 1243600

It 15 not expected that the cash flows ncluded In the maturity analysis could ocour significantly earller, or at significantly
dfferent amaunts.

[ThiE 5paca k5 left blank Inferdonaiy]

AASANDHA COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Far the year ended 31 December 2025

Al amounts are sfated in Maldivian Rufiyas

35

.2

Financial metrumerts ([Coatined )

Finanoal instruments and Risk Management {Contnued.. .

{v) Market risk

Marief risk Is the risk that changes in marked prices, such as forelgn exchange rates and interest rates will affect the

Company's income or the value of Its holdings of financial Instruments. The objective of market risk management |5 to
manage and control market fsk 2XposUras WIthin acceptabie parameters, while aptimilzing the raturn.

{a) Interest rate riak
The Company’s lablifies Include l2ase lablifies recognised under IFRS 16, which are measured using a fized discount rate

determined at lease commencement. The Company |5 therefore not exposed to Interest rate risk arising fram fioating rate
borrowings 36 of December 31, 2025,

() Currency Rigk
Expoesure to currency rigk
The Company’s eXposure o foreign currency fsk was as folows based on notional amounds:

31-Dac-25 J-Dac-24
UsD uso

Trase and other payables 11 111
Cash and cash eguivalent 2,258 2,258
Groze statement of Tinancial position exposure 2,363 2369
The foliowing significant exchange rate were applied during the year:

Average Rate np Date

2025 2024 3-Dec-25 H-Dec-24
1USD : MVR 1542 1542 1542 15.42

In respect of the monetary assets and labiities denominated In MR, the Company Nas 3 Bmited curmency sk eXposure
on such balances since the Maldivian Ruflyaa Is pegged to the US Dollar within a band o fiuciuate within + 20% of the mid
point of exchange rate.

[ThiE spacs ks Ieft blank Inssnfinrally]
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3 Contingent labllities

The Comparry had been assigned the function of managing Hulhumale' Hospial operations in 2016-201% and during tris tme:
the: Company had enbered into mulbiple contracts wih third pariies for the development and operafions of Hulhumale' Hospital, A
presidential direciive was issued on Desembser 28, 2015, taking back all the functions of Hullhumale' hospital fram the Company
from January 1, 2020, srwards, but for vanous reasons some of these contracts 531l remain Lnder the CoMpany's Rame and has
nat been novated.

Qut of these conbracis which still remain unresolved a5 at December 31, 2025, there are a few parties who are communicating
wiih ihe Company far legal purposes, and e COmpany as an y 15 feEpanding o Mese communications in
coordination wiEh Hulhumale’ Hospital management. Liabities ansing from thess contracts in the past nave been seffien by the
Ministry of Finance and Treasury (MoFT) even thowgh the contracts were stll under ihe Company’s name,

I s to be noted that the Company has no control or records of asset and llabllty management, revenus generation and expense
Incurrence of Hulhumale® HospRal since January 1, 2020, and no records of financlal transactions of Hulhumale® HospRal 15
refiacted in the Company’s DooEs.

PursLant to IAS 37 P 15, Condingent Llabiities and Confingent Assets, the Company recognizes that while the contractual
abligations for these cantracss primarlly lle win Ministry of Finance and Traasury (MoFT), there stil exsts a patential for
assLming labiliies under speciiic clrcumstances, Le. should the gosemment fal i sattie i case any abifiss anse from these

cantracts.

The Company acknowledges the Importance of disclosing Information about its Involvement and pobensial exposure fo risks
associated with these contracis.

Management has assessed the contractual terms and podential risks labed with the arra nt. As of Decamber 31,

2025, ihe Company nas not Incumed any direct iabilties related 1o ihese pending agreaments. This disciosure aimG 1 provide
slakehpiders with Insight imo theee contractual amangements, the Company’s limited imvolvement, and the potendial rsks and
caningencles asociated With Ibs partcipation,

37 Evente After the End of the Reporting Pericd
There are no-significant events aftar the balance cheet date which wamants dEchosure.

3% Directors Responsibllity

The Board of Directors of the Company are respensibie for the preparation and presentation of these financlal statements,

39 Comparstive Ngures

Comparative figures of e financial stakements have been restated and reclassMed wherever apprapriate to confamm with
cument years presentation.

40 Approval of Financial Statements

These financlal slalements were approved by he board of direchors and authonzed for lsswe on May 7, 2036,

Signature: _

Email: nazuma@aasandha.mv
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