
 
 

 
 

  

SECOND QUARTER REPORT 

2020 

Report Published on: 28th July 2020 

 



 

Page | 1  
SECOND QUARTER REPORT 2020 

Amãna Takaful (Maldives) PLC 
 

FINANCIAL HIGHLIGHTS 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

  

 

Quarter Under Review Preceding Quarter 

MVR MVR 

Total Revenue 58,042,736 42,833,822 

Total Expense 6,962,574 7,979,941 

Net Profit 9,080,798 4,684,553 

Earnings per Share 0.45 0.23 

Net Asset per Share 5.03 4.92 

Cash Flow per Share 0.28 0.38 
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DEVELOPMENTS OF THE COMPANY 
 

SUMMARY 
 

Amana Takaful Maldives reported a Net Earned Takaful Contribution of MVR 

20.40Mn during the 2nd quarter of 2020 while the consolidated profits were MVR 

9.08Mn.  

 

HIGHLIGHTS OF THE COMPANY 
 

A. COVID19 – Business Operations 
 

The quarter in review, Q2/2020, was uncertain and unprecedented due to the 

prevailing COVID-19 pandemic. During the quarter a partial lockdown was enforced 

due to increase in infections followed by a total lockdown in mid-April with increased 

severity.  

 

During the partial lockdown ATM operated with caution introducing a backup plan 

for business continuity. Front office operations were ceased and staff members were 

reporting on shift basis. When the government enforced the total lockdown, ATM 

commenced its operation on “work from home” model which was planned as per the 

backup plan. 

 

Normal working hours were resumed when the government enforced lockdown was 

eased in July.  

 

B. Annual General Meeting 
 

The only fully fledged Shari’ah compliant insurance service provider, Amana Takaful 

Maldives conducted the ninth AGM on virtual platform for the first time on 23rd April 

2020. Given the trying conditions arising from the global pandemic, Amana Takaful 

decided to host this historical AGM adhering to social distancing guidelines set out 

by the Health Authorities. 

 

 

 

Following are the highlights of the meeting; 

 

• Approval of the audited financial statements and the Annual Report by the 

Board of Directors on the Affairs of the Company for the year ended 31st 

December 2019. 

• Retiring external auditors, Messrs. Ernst & Young, Chartered Accountants 

were re-appointed for the year 2020. 

• Dr. Abdullah Shiham Hassan was re-appointed as an Independent Director 

to the Board as per the Clause 61 of the Articles of Association. 

• Approval of final dividend at 5% on the face value of the shares for the 

year 2019. 

 

An announcement was also made on the issuance of Free Personal Accident Takaful 

Cover to all individual shareholders of the company who held shares at 16th April 

2020. 

 

C. Sponsorship 
 

As an organization striving to support the communities, ATM have always been at 

the forefront of unique initiatives. During the lockdown, under the difficult 

conditions, EEI – Expatriate Environment Initiative ventured into hosting an art 

competition for children. As the main sponsor ATM joined hands with EEI supporting 

them in this initiative.  

 

The event attracted over 125 participants, presenting some creative piece of skills 

evaluated by a panel of expert judges. 
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BOARD AND GOVERNANCE 

 

1. COMPOSITION OF THE BOARD  

 

 

2. COMMITTEE MEETINGS 
 

 

 

 

 

 

 

 
Date of Appointment / 
Reappointment 

Executive 
Directors 

Non-Executive 
Directors 

Independent 
Director 

Tyeab Akbarally February 14, 2018   
Osman Kassim February 14, 2018   
Dato' Mohd Fadzli Yusof February 14, 2018   
MHM Rafiq February 14, 2018   
Abdulla Kassim February 14, 2018   
Dr. Abdullah Shiham Hassan April 23, 2020   
Hareez Sulaiman May 20, 2012   

 BOARD MEETING AUDIT & RISCO RCNC 

 HELD ATTENDED HELD ATTENDED HELD ATTENDED 

Tyeab Akbarally 2 2     

Osman Kassim 2 2   1 1 

Dato' Mohd Fadzli Yusof 2 2 1 1 1 1 

MHM Rafiq 2 2 1 1 1 1 

Abdulla Kassim 2 2 1 1   

Dr. Abdullah Shiham 
Hassan 

2 2 1 1   

Hareez Sulaiman 2 2     
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30th June 2020 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Second Quarter Preceding Quarter Year to Date 

 MVR MVR MVR 

Net Earned Takaful Contribution 20,405,874 22,865,257 43,271,126 

Benefits, losses and expenses 

Takaful claims and benefits (5,413,313) (12,294,686) (17,708,000) 

Underwriting results 14,992,560 10,570,571 25,563,126 

Other revenue 

Investment and other income 2,887,762 3,073,136 5,960,898 

Expenses 

Staff expenses (3,355,261) (3,476,744) (6,832,005) 

Administrative expenses (1,296,758) (1,627,408) (2,924,166) 

Other operating expenses (2,310,554) (2,875,790) (5,186,344) 

Profit from operations 10,917,748 5,663,766 16,581,508 

Business profit tax (1,836,950) (979,212) (2,816,163) 

Profit after tax 9,080,798 4,684,553 13,765,346 

Basic, Earnings per share 0.45 0.23 0.68 

Other Comprehensive Income    

Profit for the year 9,080,798 4,684,553 13,765,346 

Net Change in Fair Value of AFS Assets (5,625,000) 14,625,000 9,000,000 

Total Comprehensive Income 3,455,798 19,309,553 22,765,346 
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30th June 2020 

 

 

 

 

 

 

 

 
 
 

 
 
 
 
 
 
 
 
 

 Second Quarter Preceding Quarter 

 MVR MVR 

Assets 

Non-Current Assets 

  Intangible assets  5,367,443 5,453,309 

  Property, plant and equipment 1,411,328 1,495,433 

  Right of use asset 18,542,830 18,866,251 

  Deposit with Maldives Monetary Authority 2,000,000 2,000,000 

Investments 137,563,562 121,850,758 

Current Assets 

Other assets 57,276,934 39,668,869 

Total assets 222,162,097 189,334,621 

Equity and liabilities 

Shareholders' equity 

Issued share capital 26,314,583 26,314,583 

Revenue reserve 54,918,130 47,153,069 

AFS Reserve 20,545,200 26,170,200 

Total equity 101,777,914 99,637,852 

Liabilities 

Current Liabilities 

Takaful contract liabilities 45,081,797 38,588,176 

Other liabilities  68,096,008 43,695,440 

Non-current Liabilities 

Lease liability on right of use asset 7,206,379 7,413,154 

Total liabilities 120,384,183 89,696,769 

Total equity and liabilities 222,162,097 189,334,621 

Hareez Sulaiman 

CEO / Managing Director 
 

 

 

 

 

 

Mohamed Siraj Nizam 

Head of Finance 

 

 

 

 

 

 

Dato’ Mohd Fadzli Yusof 

Chairman Audit Committee 
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 Second Quarter Preceding Quarter 

 MVR MVR 

Cash flows from operating activities 20,154,481 2,213,192 

Cash used in investing activities (20,931,381) 3,674,397 

Cash flows from/(used in) financing activities (1,315,736) - 

Net Increase/(Decrease) in cash and cash equivalents (2,092,637) 5,887,589 

Cash and cash equivalents at the beginning of the period 7,757,984 1,870,396 

Cash and cash equivalents at the end of the period 5,665,347 7,757,984 
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STATEMENT OF CHANGES IN EQUITY 
30th June 2020 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

  

 Share Capital AFS Reserve Waqf Fund 
Retained 
Earnings 

Total Equity 

 MVR MVR MVR MVR MVR 

Balance as at 31st December 2019 26,314,583 11,545,200 1,542 42,512,498 80,373,823 

Profit for the quarter  - - 4,684,553 4,684,553 

Gain on marked to market valuations  14,625,000   14,625,000 

Prior Period adjustment  -  (45,524) (45,524) 

Balance as at 31st March 2020 26,314,583 26,170,200 1,542 47,151,527 99,637,852 

Profit for the quarter  - - 9,080,798 3,455,798 

Loss on marked to market valuations  (5,625,000)   (5,625,000) 

Dividend paid  -  (1,315,736) (1,315,736) 

Balance as at 30th June 2020 26,314,583 20,545,200 1,542 54,916,589 101,777,914 
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MARKET HIGHLIGHTS 

 

 

 

 

 

 

 

 
Second 

Quarter 2020 
First Quarter 

2020 

Highest traded price: MVR 3 - 

Lowest traded price: MVR 2 - 

Last traded price: (date: 17/06/2020) 3 9 

Number of trades: 2 - 

Values of securities traded: MVR 35,200 - 

Weighted Average Traded Price for the quarter 2.63 - 

Market capitalization: MVR 60,725,961 182,177,883 

Dividend yield 4.94% - 

Price-earnings ratio 5.84 - 

55.17%

22.73%

12.69%

7.16%

2.26%

AMANA TAKAFUL PLC

EXPOLANKA HOLDINGS LTD

A G CAPITAL PVT LTD

OTHER SHAREHOLDERS

PUBLIC
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SHARI’AH COMPLIANCE 
 
FINANCIAL RATIOS 

 

 

 

 

 
STATEMENT OF COMPLIANCE 
 
This report has been prepared in adhering to Capital Market Development Authority’s Minimum Periodic Reporting Requirement for Listed  

Companies guidelines which was issued on 19th September 2019. 

  

 Required Ratio 
Second Quarter  

2020 
First Quarter  

2020 

Non-halal income to total revenue >5% 0.01% 0.01% 

Interest bearing debts to total assets >33.33% 0% 0% 

Interest bearing receivables to total assets >33.33% 0.90% 1.05% 
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H. Palmayrah 20069, Sosun Magu I Male’ 

Maldives 

T:  +960 331 5262 I F: +960 334 0729 

www.takaful.mv 
 

 

http://www.takaful.mv/

