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FINANCIAL GOALS

Offer every Maldivian the opportunity to invest in assets 
that will be rewarding.

To find rewarding investment opportunities for every 
Maldivian citizen. 

1. Shareholder’s rights are to be protected at all times.

2. Working with an open-mind.

3. Finding innovative methods to carry out the given task efficiently.

4. Respecting each other’s differences.

5. Vouching for the truth and expressing an opinion without any
reluctance.

In order to run the company the way we have, our directors 
and employees share a certain set of principles which we 

abide by.

DISCIPLINARY PRINCIPLES

CORE PURPOSE
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ABOUT MTDC

MTDC envisions becoming the most efficient Public 
Limited Company in the Maldives by leveraging its 
core competencies and financial strength to achieve 
the expectations of shareholders and stakeholders to 
enhance the macro and micro economic potentials 

of the tourism industry.

MTDC’s mission is to source diverse investments 
and efficiently deploy its resources to ensure that 
the investment yields the highest returns, which 
will maximise the wealth of its shareholders. Today , 
MTDC is actively engaged in the tourism industry. It 
is engaged in developing resort islands and aspires 
to turn the green islands into green resorts that 
would invite foreigners to relax, enjoy, and create 

lasting memories.

OUR VISION

OUR MISSION
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Company Name

Company Address

Type  of Venture

% of Shares owned by MTD

ENA Hotel Holding Company Pvt. Ltd.

H. Aage, 2nd Floor, Boduthakurufaanu Magu, Male’ City, Maldives

Joint Venture

20%

Company Name

Company Address

Type  of Venture

% of Shares owned by MTD

Global Resorts and Development Maldives Pvt Ltd

H. Thuniya, Boduthakurufaanu Magu, Male,’ Maldives

Joint Venture

15%

18,428,278 184,282,780 53

15,659,076 156,590,760 47

34,087,354 340,873,540 100

100,000,000 1,000,000,000

34,087,354 340,083,540

Public

Government

Total

Authorized Share Capital

Paid Up Capital

Number of Shares Rate per 10 MVR %Shareholder Group

1st floor, G. Fathuruvehi Buruzu Magu, Male’, Republic of Maldives
Phone: +960 334 7766
Email: info@mtdc.com.mv
Website: www.mtdc.com.mv

C-280/2006

Public Limited Liability Company, Incorporated in Maldives at the Ministry of 
Economic Development under the company’s Law no. 10/96.

MTDC was listed on the Maldives Stock Exchange on January 8, 2007.

Ms. Mariyam Leena Ali 
19 January 2015 - 11 May 2025
Ms. Fathimath Liusha
12 May 2025 - Current

Ernst & Young, Chartered Accountant, Ma. Seeraazeege, 7th Floor Seeraazee goalhi,
Malé 20160

Uz. Hussain Siraj H.Merry Rose, Male’ Republic of Maldives

Registered Office

Registry Number

Legal Form

Share Holding structure as at 31st December 2024

Joint Venture of MTDC

Listing

Company Secretary

Auditors

Legal Advisors

06



10 10 11 21 12.7

10 10 15 21 21

10 10 10 10 11

340,873,540 340,873,540 340,873,540 340,873,540 340,873,540

3,674,746 4,127,199 7,342,830 6,702,727  5,227,828 
32% 345% 47% 64% 44%

964,359 11,650,364 2,505,711 3,081,623  1,922,792 
0.028 0.342 0.074 0.090 0.056
0.50 0.60 0.60 0.60 0.50

2.40% 22.97% 4.83% 2.92% 3.65%

706,104 4,836,517 5,010,491 917,754  610,270 
77,878,187 99,515,899 96,509,012  86,962,940  90,023,068 

2.28 2.92 2.83 2.55 2.64
1.18 1.43 1.31 1.02 1.10

2020

2020

2020

2021

2021

2021

2022

2022

2022

2023

2023

2023

2024

2024

2024

Income in USD

Operating Profit Margin

Profit for the year in USD

Earnings per share in USD

Dividend per share in MVR

Return on equity

Cash & Bank balances in USD 

Total Assets in USD

Total Assets per share in USD

Net Asset per share in USD

Closing price in MVR

Year high in MVR

Year low in MVR

Market capitalisation in MVR

FINANCIAL HIGHLIGHTS

OPERATIONS 

FINANCIAL POSITION

MARKET PERFORMANCE
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Strategic partnerships are crucial as we look to diversify our business activities for future growth. 

We will continue to strengthen relationships that drive mutual benefits and sustainable 

development.

As environmental concerns grow, there is a notable shift towards eco-friendly destinations. 

Events like the UN Climate Change Conference (COP28) have promoted sustainability 

discussions, with the Maldives, as a vulnerable nation, advocating for its challenges. We are 

committed to ongoing efforts in coral reef preservation, reducing plastic usage, and promoting 

sustainable practices.

In closing, I extend my heartfelt gratitude to all our stakeholders, including our dedicated staff, 

partners, and the communities that make the Maldives what it is today. While the journey ahead 

is filled with promises and challenges, I am confident that MTDC, with your continued support, 

will emerge stronger and ready to embrace evolving opportunities.

Abdulla Faiz
Chairman
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MESSAGE BY
CHAIRMAN

Dear Shareholders,
As we reflect on another year of growth for MTDC, I am proud to share this annual report with 

you. The resilient spirit of our nation and vibrant tourism sector continue to shine amid global 

challenges.

 

In 2023, we witnessed a strong resurgence in travel, post-COVID-19. This demand has 

revitalized the tourism sector, positioning the Maldives at the forefront, attracting visitors with 

our pristine beaches and cultural experiences

In 2024, MTDC’s financial position improved, as indicated in our financial highlights. While 

revenue and gross profit were lower than the previous year, we achieved our net profit target, 

maintaining profitability through stringent cost control. Our total assets and shareholders’ 

reserves grew, while liabilities remained manageable, despite our investment commitments—

especially the development of a new office building and the transformation of Hdh. Nagoashi 

into a resort. However, the Board has still decided to declare dividends this year. This decision 

supports our long-term strategic vision and positions the company for future growth.
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travellers has helped us remain steady in our growth. The uninhibited charm of the Maldives 
continues to bewitch visitors with the promise of unending opportunities for the future growth 
and success of tourism investments. 

With guidance from industry strategists, the Company reviewed its strategic plan in the past year 
and identified new ventures for future investments. The company is forever vigilant of the threats 
that a changing global fortune may bring, ensuring the right strategies for sustaining the current 
trajectory of success with more ambitious undertakings chalked out for future developments. 

We have maintained an amicable relationship with the proprietors of the company-leased 
islands, which are in operation as tourist resorts. They account for a significant percentage of the 
company’s revenue

We are also delighted to highlight the resumption of the resort development at H.Dh Naagoashi, 
earlier interrupted due to financial and other hurdles. The company aims to have the project 
completed in 2027, realizing a long-held dream of the Company and the people of the region, 
with employment opportunities for hundreds of locals.  The 10-storey office building project 
under construction in Hulhumale’ is on track with the formal opening scheduled for 2025. The 
building will provide an additional source of continued revenue by offering ultra-modern office 
space for rent.

Rewarding an attractive dividend to shareholders has always been a key focus of MTDC. Despite 
some difficult years in the past, our shareholders earned a healthy dividend during the past four 
years. With the new investments of 2024, the Board has approved a dividend of MVR0.50 per 
share from the annual net profit of 2024, reassuring the shareholders. The company’s net profit 
was slightly lower than the preceding year due to expenses related to voiding the Naagoshi 
partnership contract and other preliminary expenses involved in the venture of new partnerships. 
With promising future investments, the Company can be sure of a bright future that secures our 
place as a major player in the country’s tourism sector.

Investing in human capital has always remained a top priority for the company. To align the team’s 
competency and skills with the demands of the wider Company goals and objectives, a wealth 
of training and development opportunities were offered to the staff to ensure they are ready 
for the fast-changing business environment that demands up-to-date knowledge and skills 
each day.  Our Board of Directors received an ample opportunities to get upskilled by local and 
international experts from the corporate world to help them guide and lead the company towards 
wider horizons. As a listed company, strictly adhering to established corporate governance, new 
steps were taken to enhance shareholder trust. We will always remain committed to progress, 
transparency, good governance, and ethics.

We are proud of the progress the Company made in 2024 through the adaptation of new business 
strategies and taking new steps to embark on exciting development ventures. We pledge to strive 
unceasingly towards progress and, under the guidance of the Board, to ensure more attractive 
dividends to the shareholders each successive year. Protecting our shareholders’ rights will be a 
key priority while we leave no stone unturned seeking greater accomplishments.  

It’s our sincere prayer that the Almighty bless us in our unceasing efforts of progress and striving 
for greater accomplishments. With God’s grace, we aim to strengthen the trust of the stakeholders 
and remain a trusted pillar in the field, forever championing the enrichment of the lives of the 
community.

Ahmed Niyaz
Managing Director
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MESSAGE BY
MANAGING DIRECTOR

The Maldives Tourism Development Corporation (MTDC) continues to play a significant role 
in contributing to the Maldives’ economy while enhancing shareholder profit. The Company 
advances with the spirit of a true leader in the tourism sector, arm in arm with the local 
community, ensuring the enrichment of their lives through success achieved in thoughtful 
tourism investments. The Company has faced every obstacle and has overcome innumerable 
difficulties in the past, now emerging as one of the foremost contributors to the growth of tourism 
in the country. We have opened doors for local communities to reap the benefits of tourism. 
Despite past challenges, we have been growing in leaps and bounds, meeting the expectations 
of the shareholders and other stakeholders. 

Tourism has been the central pillar of the Maldivian economy since its introduction in 1972. 
The country has made vast strides in its economic development over the years, and we are 
proud to be such a major contributor with fast-paced development activities that sustain our 
uninterrupted growth. 

Tourism, being an extremely sensitive industry to the vagaries of the world, the year 2024, also 
being a period where the world saw a lot of unrest, the sector had its share of struggles. Maldives, 
being a highly sought-after destination where tourism earnings make or break the economy, 
faced hardships like other tourist destinations. The country, however, tackled all challenges with 
visionary insight from the leadership and achieved new heights in attracting a record number of 
visitors. A multitude of new investors sought opportunities for new investments or investment 
expansion in tourism, proving increased tourism earnings for the nation. To top it all, the country 
was crowned the World’s Leading Tourist Destination by World Travel Awards yet again. 

MTDC has always believed in continuous improvement. To uphold our position as a leader in the 
field and expansion of our presence in the market, we are persistently refining our operational 
efficiency to reach greater asset value. The continued pull the country has for international 

Dear Shareholders,
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Director

Director

Director

Director

Director

Director

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

30th June 2022 - 7th August 2024

20th September 2020 - 21st July 2024

7th August 2024 - current

2nd March 2023 - current

7th August 2024 - current

29th January 2024 - current

Position Classification Appointments & ResignationsName

Ms. Asamy Rushdy

Ms. Aishath Fazeena

Ms. Aishath Leeza

Mr. Ibrahim Latheef

Ms. Aminath Azlifa

Mr. Ibrahim Bassam Saeed

AUDIT AND RISK MANAGEMENT COMMITTEE 
From 1st January 2024 - 31st December 2024

Director

Director

Director

Director

Director

Director

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

20th September 2020 - 7th August 2024

7th August 2024 - current

30th June 2022 - current

30th June 2022 - current

7th August 2024 - current

29th January 2024 to 7th August 2024 and 
from15th August 2024-current

Position Classification Appointments & ResignationsName

Ms. Aishath Fazeena

Ms. Asamy Rushdy

Ms. Aminath Azlifa

Ms. Aishath Leeza

Ms. Minna Rasheed

Mr. Ibrahim Bassam Saeed

Director

Director

Director

Director

Director

Director

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

20th September 2020 - current

7th August 2024 - current

30th June 2022 - 7th August 2024

30th June 2022 - 7th August 2024

7th August 2024 - current

2nd March 2023 - current

Position Classification Appointments & ResignationsName

Ms. Asamy Rushdy 

Ms. Minna Rasheed

Ms. Aminath Azlifa

Ms. Aishath Leeza

Mr. Ibrahim Bassam Saeed

Mr. Ibrahim Latheef

NOMINATION AND REMUNERATION COMMITTEE  

CORPORATE GOVERNANCE AND COMPLIANCE 
COMMITTEE  

From 1st January 2024 - 31st December 2024

From 1st January 2024 - 31st December 2024
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COMPANY DIRECTORS
From 1st January 2024 - 31st December 2024

Chairman

Director

Director

Director

Director

Director

Director

Director

Mr. Abdulla Faiz

Mr. Ibrahim Bassam 
Saeed 

Ms. Aishath Leeza

6th February 2019  - Current

26th December 2023- Current

9th June 2022- Current

Independent
/ Non -Executive Director 

Independent
 / Non -Executive Director 

Independent
 / Non -Executive Director 

Managing Director Deputy Managing Director
Mr. Ahmed Niyaz  

Mr. Ibrahim Latheef

Mr. Hussain Haneef 

Ms. Aishath Fazeena

Ms. Minna Rasheed

Ms. Aminath Azlifa

28th November 2023 - Current

30th June 2019 -Current

2nd March 2023- Current

24th December 2023 - Current

28th August 2017 – 21st July 2024

21st July 2024- Current

9th June 2022- Current

 Executive Director

Independent
 / Non -Executive Director 

Independent
 / Non -Executive Director 

Independent
 / Non -Executive Director 

Independent
 / Non -Executive Director 

Independent
 / Non -Executive Director 

Executive Director  

Ms. Asamy Rushdy
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Mr. Hussain Haneef
Deputy Managing Director
Executive Director

Mr. Ibrahim Bassam Saeed
Non-Executive Director

Mr. Hussain Haneef joined the Board of the Maldives Tourism 
Development Corporation (MTDC) on December 24, 2023, as a 
representative of the Government of the Maldives. With a strong 
foundation in both education and governance, Mr. Haneef brings 
valuable insight and experience to the Board.
He holds a Degree in Economics, Political Science, and Sociology, an 
academic background that provides him with a deep understanding 
of economic systems, social structures, and political dynamics. 
Further enhancing his educational leadership credentials, Mr. Haneef 
earned a Diploma in School Management, which enabled him to 
serve as Headmaster in several schools across the country. His 
dedication to education and leadership is reflected in his impactful 
work in these roles.

Mr. Ibrahim Bassam Saeed joined the Board of the Maldives Tourism 
Development Corporation (MTDC) on December 26, 2023. With a solid 
track record in business development and strategic consulting, Mr. 
Bassam brings a results-driven perspective to the corporation.
He holds a Diploma in Business Administration from Segi College, 
Malaysia, obtained in 2010, equipping him with a strong foundation in 
core management principles and business operations. Throughout his 
career, Mr. Bassam has demonstrated a keen ability to identify growth 
opportunities and implement effective strategies across various sectors.
From 2016 to 2020, he served as Business Development Manager at 
Redleaf Pvt Ltd, where he was instrumental in driving the company’s 
growth and expansion efforts. He later took on the role of Consultant 

From 2013 to 2018, Mr. Haneef served as the Deputy Minister of Education, where he played a key role in 
formulating and implementing national educational policies and initiatives. His tenure in the ministry 
showcased his ability to bridge strategic vision with practical solutions, contributing significantly to the 
country’s education sector.
Mr. Hussain Haneef brings a thoughtful, people-centred perspective to MTDC, enriching the corporation’s 
mission with his governance experience and passion for societal advancement.

at Villa Trading Pvt Ltd in 2021 to 2022, where he provided strategic business guidance and played a key role in 
operational enhancements and decision-making processes.
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Mr. Abdulla Faiz
Chairman
Non-Executive Director

Mr. Ahmed Niyaz
Managing Director
Executive Director

Mr. Abdulla Faiz, a distinguished leader with a robust background in 
both government representation and private sector ventures, assumed 
the role of Director of the Board for the Maldives Tourism Development 
Corporation (MTDC) on February 6, 2019, representing the Government 
of the Maldives. Demonstrating his exemplary leadership and strategic 
foresight, he was appointed Chairman of the Board just a week later, on 
February 13, 2019.
Holding a Master of Business Administration (MBA) from the Australian 
Institute of Business, Mr. Faiz brings a deep well of knowledge and a 
forward-thinking approach to his roles. His lifelong commitment to 
commerce is evident through his active membership with the Chamber 
of Commerce and Industry of SAARC since 2001, alongside his role as 

Mr. Ahmed Niyaz was appointed Managing Director of the Maldives 
Tourism Development Corporation (MTDC) on November 28, 2023. 
Bringing with him a wealth of experience across both public and private 
sectors, Mr. Niyaz is well-positioned to guide MTDC into its next phase 
of growth and innovation.
Mr. Niyaz held several high-profile leadership roles, including Chairman 
of the Board of Directors at Maldives Transport and Contracting 
Company Pvt Ltd, and Chairman of the Board of Directors at State 
Trading Organization (STO). These roles highlight his strong governance 
capabilities and proven leadership in key national enterprises.
Mr. Niyaz holds a Master of Business Administration (MBA) from 
Cardiff Metropolitan University, and a Diploma in Directorship from the 

a founding member of key national institutions such as the National Chamber of Commerce and Industry and the 
Maldivian Traders Association.
Mr. Faiz’s extensive career portfolio includes notable leadership positions, such as Chairman of the Board at State 
Trading Organization (STO), Managing Director of ADK Shipping and Trading, and Company Director to the Chairman 
of Villa Trading Company. These roles reflect his unwavering dedication to fostering economic growth and innovation 
within the Maldives and across the broader South Asian region.
Through decades of service in both public and private sectors, Mr. Abdulla Faiz continues to be a driving force in 
shaping the commercial and economic landscape of the Maldives.

Singapore Institute of Directors, Singapore Management University. His academic foundation in Political Science 
and Sociology has been instrumental in shaping his comprehensive understanding of governance, administration, 
and public policy.
In addition to his formal education, Mr. Niyaz has actively pursued continuous professional development through 
numerous short courses and workshops in Project Management, Leadership, and Director Training, demonstrating 
his ongoing commitment to excellence and adaptive leadership.
With a strong blend of academic achievement, executive experience, and a forward-thinking approach, Mr. Ahmed 
Niyaz is poised to lead MTDC with vision and purpose in the evolving economic landscape of the Maldives.



Ms. Aminath Azlifa
Non-Executive Director

Ms. Aishath Leeza
Non-Executive Director

Ms. Aminath Azlifa, a highly qualified and experienced professional, was 
appointed as a director of the MTDC Board of Directors on 09th June 2022, 
representing the public shareholders.
Ms. Azlifa, with a diverse educational background in business management, 
information technology, and marketing, brings a multidisciplinary perspective 
to her role. Azlifa’s academic achievements includes, Masters of Business 
Administration, Bachelor’s of Business Administration from the University of 
Business and International Studies, Geneva, Switzerland, Associate Degree in 
Business Marketing and also a Diploma in Information Technology, reflecting 
her commitment to continuous learning and professional development. 
Ms. Azlifa has further enhanced her skills through various short trainings 
conducted by the Civil Service Commission (CSC) and other agencies, 

Ms. Aishath Leeza, a distinguished academic and management 
professional, was first elected to the Board of the Maldives Tourism 
Development Corporation (MTDC) on 9th June 2022, as a representative 
of the public shareholders. With a strong foundation in academia, 
business consultancy, and corporate leadership, Ms. Leeza brings a 
well-rounded and strategic perspective to the Board.
Since 2014, she has served as a Lecturer at the Maldives National 
University Business School (MNUBS), where she also previously led 
the Management Department. In her current capacity as the Acting 
Dean of Maldives Business School at MNU, Ms. Leeza plays a pivotal 
role in shaping the future of business education in the Maldives. She 
further contributes to national academic development as an advisory 

including the Directors Training Program conducted by the Capital Market Development Authority (CMDA). Additionally, 
she has completed numerous trainings abroad related to corporate governance, leadership, management, and finance, 
highlighting her dedication to excellence in leadership, management, and governance practices.
With twenty (20) years of management experience across different agencies, Ms. Azlifa currently serves as the Director at 
the National Bureau of Classification (NBC) and as the Managing Director/CEO of Galactic Private Limited and Executive 
Director of Maldives Real-estate and Construction Pvt. Ltd. (MARECO).
Her wealth of experience and expertise in management and leadership makes her a valuable asset to MTDC Board, where 
she contributes to the strategic direction and success of the organization.

committee member for MNU Foundation Studies.
With over 16 years of management experience, Ms. Leeza has worked extensively as a business consultant and 
corporate trainer, supporting organizations in enhancing their operational efficiency and strategic direction. Her 
commitment to continuous learning and leadership development is reflected in her participation in numerous 
international training programs on corporate governance and leadership.
Academically, Ms. Leeza holds a Master of Business Administration (MBA) from Cardiff Metropolitan University, 
where she was awarded the prestigious President’s Award for Academic Excellence in 2015. She is currently pursuing 
a PhD at the University of Peradeniya (PGIA), with her research focused on the Maldives’ tourism sector, a key pillar 
of the national economy.
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Ms. Aishath Fazeena
Non-Executive Director
Former Director

Ms. Asamy Rushdy
Non-Executive Director

Ms. Aishath Fazeena served on the Board of the Maldives Tourism 
Development Corporation (MTDC) from 28th August 2017 to July 21, 
2024, bringing with her a strong background in finance, education, 
and corporate governance. During her tenure, she played a vital role 
in strategic decision-making, contributing to the corporation’s financial 
oversight and organizational development.
Ms. Fazeena currently serves as an Accounting Executive at Waldives 
Pvt Ltd and holds a Board Director position at State Trading Organization 
PLC. Her professional journey reflects a consistent commitment to 
leadership, transparency, and capacity-building across the public and 
private sectors.
She also served as a Board Director at the Pension Office, a full-time 
lecturer at the Maldives National University Business School and a part-

Ms. Asamy Rushdy, a professional with extensive experience in finance, 
procurement, and business development, was first appointed to the 
Board of the Maldives Tourism Development Corporation (MTDC) on 
30th June 2019, as a representative of the public shareholders. Her 
appointment reflects a strong commitment to enhancing corporate 
governance and contributing to the growth of national institutions.
Ms. Asamy holds a Master of Business Administration, equipping her 
with in-depth knowledge of business management and strategic 
operations. Her distinguished career at the Bank of Maldives, spanning 
nearly two decades from 2004 to 2023, underscores her dedication 
and contributions to the nation’s premier financial institution. During 

time lecturer at Villa College, demonstrating a passion for education and the development of future business leaders. 
Her corporate leadership experience includes directorships at major national enterprises such as State Trading 
Organisation Plc and Maldives Transport and Contracting Company Plc, where she made impactful contributions to 
institutional growth and governance.
Academically, Ms. Fazeena holds a Master of Business Administration (MBA) from the University of the West of 
England, Bristol; a Bachelor’s Degree in Applied Accounting from Oxford Brookes University, UK; and an Executive 
Diploma in Directorship from Singapore Management University. She is also an affiliate member of the Association 
of Chartered Certified Accountants (ACCA), underscoring her expertise in financial management and accounting 
standards.

this time, she held various roles that supported the bank’s continued success and operational excellence.
In addition to her financial background, Ms. Asamy brings over 12 years of hands-on experience in procurement 
and supply chain management. Her expertise in this domain is further recognized through her membership in the 
Chartered Institute of Procurement & Supply (CIPS), an internationally respected credential in the field.
Currently, Ms. Asamy serves as the Head of Business Development at Maldives Haj Corporation, where she 
continues to lead initiatives focused on strategic growth and innovation. 



SENIOR MANAGEMENT

From 1st January 2024 - 31st December 2024

Managing Director

Chief Financial Officer General Manager, 
Corporate Affairs

Assistant Financial 
Controller

General Manager,
Opertaions and Monitoring

General Manager,
Business Development

Company Secretary

Mr. Ahmed Niyaz

Mr. Ibrahim Latheef

Mr. Mohamed Shaameen 

Deputy Managing Director
Mr. Hussein Haneef

Ms. Fathmath Thahany Shihab 

Ms. Mariyam Leena Ali

Mr. Islah Shareef

Mr. Fizan Abdulla
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Mr. Ibrahim Latheef
Non-Executive Director

Ms. Minna Rasheed
Non-Executive Director

Mr. Ibrahim Latheef was first elected to the Board of the Maldives 
Tourism Development Corporation (MTDC) on 2nd March 2023, as a 
representative of the public shareholders. With extensive expertise in 
business management, quality assurance, and strategic operations, Mr. 
Latheef brings a results-driven approach to his role on the Board.
He holds a Master of Business Administration (MBA) from the Open 
University of Malaysia and a BA (Hons) in Marketing from the University 
of Hertfordshire. His strong academic foundation in business and 
marketing is complemented by professional certifications that reflect 
his commitment to excellence and continuous improvement.
Mr. Latheef is a Chartered Quality Professional certified by CQI-IRCA and 
holds a Six Sigma Green Belt from the Six Sigma Management Institute—
credentials that highlight his expertise in quality management and 

Ms. Minna Rasheed was elected to the Board of the Maldives Tourism 
Development Corporation (MTDC) on July 21, 2024. She currently serves 
as a Superintendent at the Maldives Customs Service, where she heads 
the Strategic Management Section. Over the years, Ms. Minna has built a 
distinguished career in customs administration, serving in a wide range 
of roles including at the Customs Academy, Harbour Clearance, Post 
and Express Consignment, Tariff and Statistics, and the Valuation and 
Procedure Section.
She holds a Master of Science in Maritime Law and Policy from the World 
Maritime University in Sweden, and a Master’s in Business Administration 
with a major in Financial Management from Karnataka State Open 

process optimization. Additionally, he is a Chartered Marketer and a Fellow of the Chartered Institute of Marketing 
(CIM), underscoring his leadership and recognition in the field of marketing.
In his current role as Senior General Manager at Maldives Transport and Contracting Company Plc (MTCC), Mr. 
Latheef has successfully led multiple divisions including Human Resources & Administration, Transport, and 
Logistical Operations. His broad management experience across operational and strategic domains positions him 
as a key contributor to MTDC’s growth and governance.

University, India. Her academic and professional experience equips her with a well-rounded perspective in both 
strategic governance and operational execution.
Ms. Rasheed has also contributed significantly to the development of human capital within the Maldives Customs 
Administration and other government institutions through teaching, mentoring, and training programs. Her strong 
leadership, vision, and focus have played a key role in driving innovation and reform within her field.
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Mr. Ibrahim Latheef
Chief Financial Officer

Mr. Ibrahim Latheef, a distinguished professional in accounting and 
finance, began his journey with the Maldives Tourism Development 
Corporation (MTDC) on December 22, 2011, as a Financial Analyst after 
completing his Association of Chartered Certified Accountants (ACCA) 
qualification. His strong foundation in financial principles and dedication 
to his craft quickly became evident, enabling him to advance within the 
organization.
Demonstrating exceptional proficiency and leadership, Mr. Latheef was 
promoted to Finance Manager on April 20, 2014, and shortly thereafter 
assumed the role of Acting Chief Financial Officer on April 24, 2016. His 
outstanding contributions were formally recognized on May 21, 2017, 

when he was officially appointed as the Chief Financial Officer (CFO) of MTDC.
Throughout his tenure, Mr. Latheef has played a crucial role in steering the financial operations of MTDC. His expertise 
in fiscal management and strategic decision-making has ensured the Corporation’s financial health and supported 
its long-term goals. His commitment to excellence, combined with continuous professional development, has 
solidified his position as an invaluable asset to MTDC.

Mr. Islah Shareef
General Manager
Corporate Affairs

Mr. Islah Shareef is a dedicated professional with a strong background 
in business administration and has been a key member of the Maldives 
Tourism Development Corporation Plc (MTDC) since 14 May 2006. 
Holding both a Diploma and a Degree in Business Administration, he 
brings over 19 years of work experience to his role as General Manager 
of Corporate Affairs at MTDC.
Throughout his tenure at MTDC, Mr. Islah has made significant 
contributions to the Corporation’s business operations. As a senior 
executive team member, he has played a pivotal role in major initiatives, 
including providing essential support for MTDC’s resort development 
projects and the establishment of its corporate head office operations.

Moreover, Mr. Islah was instrumental in facilitating MTDC’s transition to a publicly listed company, offering invaluable 
administrative support to ensure a smooth and seamless process. His commitment to excellence and steadfast 
dedication to MTDC’s goals have established him as a vital contributor to the Corporation’s ongoing success.

Mr. Ahmed Niyaz
Managing Director

Mr. Ahmed Niyaz, a long-serving and integral member of the Maldives 
Tourism Development Corporation (MTDC), has been contributing to 
the organization since November 5, 2007. With a strong foundation in 
education, governance, and business administration, Mr. Niyaz brings a 
wealth of experience and a multidimensional perspective to the Board.
He holds a Master of Business Administration (MBA) from Cardiff 
Metropolitan University and a Diploma in Directorship from the Institute 
of Directorship at Singapore Management University. In addition, 
he holds a Bachelor’s degree in Economics, Political Science, and 
Sociology, equipping him with a deep understanding of socio-economic 
frameworks and governance systems.

Mr. Niyaz has over a decade of experience in the education sector, having served as Headmaster in multiple schools 
across the Maldivian atolls. These leadership roles have allowed him to demonstrate his skills in administration, 
team building, and organizational development—qualities that continue to benefit MTDC.
Mr. Niyaz has completed a variety of short courses and professional training programs both locally and internationally. 
These include specialized training in Project Management, Leadership, and Board Directorship, further reinforcing 
his commitment to personal and professional development.
With his broad expertise and dedication to service, Mr. Ahmed Niyaz continues to play a pivotal role in MTDC’s 
strategic initiatives and long-term success.

Mr. Hussein Haneef
Deputy Managing Director

Mr. Hussain Haneef joined the Maldives Tourism Development 
Corporation (MTDC) on December 24, 2023, bringing with him a wealth 
of experience in the education sector and a strong commitment to 
leadership and development.
Mr. Haneef holds a Bachelor’s Degree from the University of Mysore, 
which reflects his academic diligence and dedication to continuous 
personal and professional growth. His educational background, 
combined with his extensive experience in the Maldivian education 
system, allows him to offer valuable insights and contributions to 
MTDC’s strategic initiatives.
Throughout his career, Mr. Haneef has consistently demonstrated a 

deep commitment to advancing educational standards in the Maldives. His leadership in shaping policies and 
driving initiatives has been instrumental in enhancing the quality of education across the nation, making him a key 
advocate for long-term development.
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Mr. Fizan Abdulla
Assistant Financial Controller

Mr. Fizan Abdulla, a professional with over 18 years of experience 
in finance and accounting, has been an invaluable member of the 
Maldives Tourism Development Corporation (MTDC) since November 
21, 2006. 
Mr. Abdulla holds a Bachelor’s Degree in Accounting and Finance from 
Maldives National University, equipping him with a solid understanding 
of financial principles. He furthered his academic qualifications by 
earning a Master of Science in Accounting and Financial Management 
from the University of the West of England, enhancing his expertise 
in advanced financial management techniques.

With his extensive experience and academic credentials, Mr. Fizan Abdulla plays a crucial role in ensuring the 
financial health and stability of MTDC.

Ms. Mariyam Leena Ali
Company SecretaryorateAffair
Ms. Mariyam Leena Ali, a seasoned media professional, has been an 
integral member of the Maldives Tourism Development Corporation 
(MTDC) since April 1, 2013. With over 16 years of valuable experience 
in the media industry, Ms. Leena brings a wealth of expertise in media 
production, management, and communication strategies to her role.
Before joining MTDC, Ms. Leena honed her skills at Television Maldives 
(TVM), where she gained invaluable insights into the intricacies of 
media operations. Her experience in TVM contributed significantly 
to her development in media production and communication, which 
continues to inform her work at MTDC.

Ms. Leena holds a Bachelor of Arts degree and a Post Graduate Diploma in Business Administration from 
the University of Mysore. Her academic background provides a strong foundation in both media studies and 
management.

Ms. Fathimath Thahany Shihab 
General Manager
Business Development
Ms. Fathmath Thahany Shihab, a dedicated professional with a Bachelor’s 
Degree in International Business and Marketing, has been an integral 
member of the Maldives Tourism Development Corporation (MTDC) 
since 2007. With extensive years of experience, Ms. Thahany has made 
significant contributions to the company by leveraging her expertise to 
drive MTDC’s growth and success.
Throughout her tenure at MTDC, Ms. Thahany has played a vital role 
in various key areas of the company’s operations, demonstrating her 
commitment to excellence and her ability to contribute meaningfully to 
the organization’s objectives. Her strategic insights and dedication have 

been instrumental in advancing MTDC’s mission, making her a highly valued asset to the team.
Ms. Fathmath Thahany Shihab’s unwavering commitment and contributions have played a crucial part in the 
company’s achievements, reinforcing her role as a key figure in MTDC’s continued success.

Mr. Mohamed Shaameen 
Operations Manager

Mr. Mohamed Shaameen joined the Maldives Tourism Development 
Corporation (MTDC) on February 13, 2024, bringing with him a wealth 
of experience and expertise in business operations. As General 
Manager of Operations and Monitoring, he has already begun to make 
valuable contributions to the organization’s strategic objectives.
Mr. Shaameen’s four years of experience at Atoll Market Pvt Ltd have 
allowed him to refine his skills in optimizing business processes and 
enhancing operational efficiency. His track record demonstrates 
a strong ability to drive strategic planning, manage teams 
effectively, and implement process improvements that contribute 
to organizational success.

He holds both a Master of Business Administration (MBA) and a Bachelor of Business Administration (BBA) 
from the University of Allahabad, which further underscores his commitment to excellence in business 
management and leadership.
Mr. Shaameen’s results-focused approach and dedication to operational excellence align perfectly with 
MTDC’s goals, and his addition to the team is expected to further strengthen the company’s operational 
capabilities.
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SHAREHOLDERS’ EQUITY

LIQUIDITY POSITION

IMPACT OF HDH. NAAGOASHI

CASH MOVEMENT ACTIVITY CHART

DETAILED FINANCIAL PERFORMANCE

Increased slightly from USD 52.1 million to USD 52.7 million, representing a 1.19% growth, 
indicating a stable financial position without negative growth.

Liquidity deteriorated with a net cash decrease of over USD 1.6 million, mainly driven by 
expenditures on MTDC office construction, dividend payments and lease rent to the government. 
This was partially offset by sublease receipts of USD 4.3 million. Liquidity is expected to improve 
once revenue generation from the MTDC office building begins, estimated to start in 2026.

The Hdh. Naagoashi sublease termination had a continued impact in 2024. No rental income 
was recorded from the asset, and the investment property revaluation was more moderate 
than in 2023.

5.2M 6.7M -22%

1.95M 1.5M 28%

3.1M 4.4M -30%

2.2M 4.0M -46%

Impact of Hdh. Naagoashi termination

Impacted by net change in fair value of equity 
investments.

Drop in lease revenue

Decrease in fair value gain on investment
property.

2024(USD) 2023(USD) Change (%) RemarksItem

Revenue

Net Profit

Gross Profit

Profit Before Tax

 4.32 

 4.32 

 (1.78)

 (1.78)

 (0.30)

 (1.39)

 (1.23)

 (2.46)

 (0.86)

 (1.42)

Acquisition of 
Property, Plant and 

Equipment

Dividend paid during 
the yearTax PaidHead lease 

payments
Receipts from sub 

leases

2023

2024
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2024 YEAR IN REVIEW

FINANCIAL REVIEW

REVENUE AND PROFIT

Overview

Business Segments

Revenue

Gross Profit

Profit before Tax

Net Profit

Profitability

The company experienced significant volatility in its financial performance in 2024 compared to 
the previous year. The major factors contributing to this volatility include the continued impact 
due to the Hdh. Naagoashi sublease termination. These developments affected revenue and 
asset reclassification, particularly relating to investment property and lease liabilities.

The company’s business operations remained focused on subleasing government-assigned 
properties. No new segments were introduced during the year 2024. The most notable change 
was the reclassification of Hdh. Naagoashi as an investment property following its sublease 
termination in the year 2023.

Revenue decreased by 22% compared to the previous year. This decline reflects the absence 
of income from the sublease of Hdh. Naagoashi following its termination.

Gross profit declined by 30% from USD 4.4 million to USD 3.1 million, primarily due to the decline 
in revenue during the year.

Profit before tax reduced by 46% from USD 4.0 million to USD 2.2 million, partially due to the 
decrease in fair value gain on investment property.

Net profit increased by 28% to USD 1.95 million impacted by the prior year’s deduction for the 
net change in fair value of equity investments.
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ENVIRONMENT PROTECTION

COMPANY’S SOCIAL RESPONSIBILITY (CSR)

MTDC recognizes the intrinsic connection between the fragile environment of the Maldives 
and the sustainability of its tourism industry. As such, the corporation places significant 
emphasis on implementing precautionary measures to safeguard the environment during the 
planning and execution of its projects. Prior to initiating any development on subleased islands, 
a team of environmental experts is deployed to conduct thorough assessments and gather 
data to identify potential environmental risks. The construction and development plans are 
then conceptualized and designed based on their recommendations, ensuring that the natural 
ecosystem remains protected and undisturbed.

At MTDC we believe that upholding our responsibility to the community should always be 
prioritized. We aim to build a system through which the benefits and the profits are shared 
amongst the shareholders and to make it easily accessible for the general public to purchase the 
shares. Rather than focusing on something temporary and trivial, we aspire to build something 
that would be of continuous benefit to the community. The reason MTDC was created was 
so that the public could get the benefits of the tourism Industry. In 2024, MTDC spent MVR 
579,246.44 on CSR.

INVESTMENT OF THE COMPANY

The tourism industry of Maldives has benefited the population from its initial introduction 
into the economy. MTDC is the first publicly listed company that strives to actively make the 
public a part of the lucrative industry. With the establishment of MTDC on 9th April 2006, the 
Government upheld the initiatives to engage the public in the tourism industry and made it 
accessible for the public to reap benefits from the notable profits shared. 

Currently, MTDC is the only public company in the tourism industry that actively strives to 
make the public a part of the industry. MTDC has systems in place to ensure that its current 
investment portfolio aligns with the overall vision of the company.
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FINANCIAL POSITION

EARNINGS AND DIVIDEND

TOTAL ASSETS

LIABILITIES

NET ASSETS

NET ASSETS

DIVIDEND

DIVIDEND HISTORY

EARNINGS AND DIVIDEND PER SHARE

Assets rose to USD 90 million from USD 87 million, driven by property investment and capital 
work-in-progress in the office building project.

Total liabilities increased from USD 34.8 million to USD 37.3 million, due to new short-term 
borrowings and payables related to lease and project execution.

Maintained a stable position over the two years.

Maintained a stable position over the two years.

The Board proposed a dividend of MVR 0.50 per share for 2024. 

The year 2024 represents the sixth consecutive year that MTDC has maintained continuous 
dividend distribution since the year 2019.
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MAGUDHUVAA,
GAAFU DHAALU ATOLL
[AYADA MALDIVES]

Magudhuvaa in Gaafu Dhaalu Atoll was leased to MTDC by the Government on 17th September 
2006. Subsequently, MTDC established a Sublease Agreement for the island with a Turkish 
company, Ahmet Aydeniz on 24 October 2007. The resort was successfully constructed as a 
5-star resort, under the name Ayada Maldives in 2011. The property is approximately 50 minutes 
by domestic flight to Gaafu Dhaalu Kaadedhoo domestic airport and a 30-minute speed boat 
ride to the resort. Ayada Maldives continues to successfully serve a notable number of tourist 
arrivals annually.
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KIHAVAH HURAVALHI,
BAA ATOLL
[ANANTARA KIHAVAH VILLAS]

Kihavah Huravalhi in Baa Atoll was leased to MTDC by the Government on 17th September 2006. 
Subsequently, MTDC entered into a Sublease Agreement for the island with Minor International 
Labuan Limited on 23rd October 2007. The developers successfully completed the construction 
as a 5-star resort, under the name Anantara Kiahavah Villas in 2010, approximately 30 minutes 
away from Velana International Airport by seaplane. Kihavah Huravalhi continues to boast a 
significant number of tourist arrivals annually.
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MTDC OFFICE COMPLEX

MTDC’s portfolio currently boasts an ongoing project of building a new office complex. The Land 
Sale Agreement for this initiative was signed with the Housing Development Corporation (HDC) 
on 30th May 2022, securing Lot No. 11634 in Phase 1 of Hulhumalé. The plot spans 6,194 square 
feet and is strategically located near Central Park.

Construction of the office complex is being undertaken by Hunan No.6 Engineering Company, a 
subsidiary of the esteemed Hunan Construction Engineering Group of China. With an extensive 
track record of successful international projects, Hunan No.6 is well known in the Maldives 
for its role in developing the Hulhulé–Hulhumalé highway link road, among other prominent 
infrastructure projects. To initiate the construction phase, MTDC formalized an agreement with 
Hunan No.6 Engineering Company on 25th September 2023. Gedor Consulting Pvt Ltd has 
been appointed as the Design Consultancy and Project Management Consultant, responsible 
for architectural concept development, engineering drawings, project management, and site 
supervision. Gedor Consulting is widely recognized in the Maldives for its distinguished expertise 
in construction management services.

Strategically located near Hulhumalé Central Park, MTDC’s ten-story office complex is designed 
with a modern architectural concept featuring a full-height, floor-to-ceiling glass façade and 
a total built-up area of 2,205 square meters. The development includes a range of premium 
amenities, such as a ground floor café, basement-level parking, a convention hall on the first 
floor, and upper floors designated for commercial office use. The project is guided on the grounds 
of environmental design philosophy, incorporating key sustainability and energy efficiency 
elements throughout. Notable features include the use of low-energy lighting fixtures, low-E 
(low-emissivity) glass, and advanced thermal insulation systems. These design considerations 
aim to significantly reduce the building’s carbon footprint over its operational lifespan, reinforcing 
MTDC’s commitment to sustainable development.

The project is currently in its final construction phase, with completion targeted for the last quarter 
of 2025. Upon completion, MTDC will proudly inaugurate its first-ever commercial building 
under the company’s ownership, marking a significant milestone in its growth and diversification 
strategy.
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NAAGOASHI,
HAA DHAALU ATOLL

Naagoashi, located in Haa Dhaalu Atoll, is currently under development as a tourist resort. The 
island was initially leased by the Government to Maldives Tourism Development Corporation 
(MTDC) on 17th September 2006. Subsequently, MTDC entered into a Sublease Agreement on 
5th December 2007 with a locally registered company. However, due to the sublessee’s failure to 
complete the required construction, despite developing over 30% of the resort by 2016, followed 
by persistent non-payment of the Sublease rent, the Sublease Agreement was terminated. 
Consequently, the Headlease for Naagoashi was also terminated in the same year on similar 
grounds.

A new Lease Agreement between MTDC and the Government was signed on 2nd July 2020. 
Following this, MTDC entered into a Joint Venture Partnership and Sublease Agreement to 
facilitate the development and operation of Naagoashi as a tourist resort. However, in August 
2023, these agreements were also terminated due to the Joint Venture Partner’s inability to meet 
key deadlines and fulfil the obligations set forth in the agreements.

Despite the setbacks, currently, MTDC has independently initiated the development of Naagoashi. 
The work plan for the project has been finalized, and detailed architectural and engineering 
drawings are in the process of being completed. The Government has granted an extension for 
the resort’s construction period until 26th November 2026. MTDC is presently conducting various 
assessments and feasibility studies on the island.

In alignment with ongoing discussions with the Government, MTDC has taken decisive steps 
to advance the project. On 11th March 2025, MTDC signed a Consultancy Agreement with OTRI 
Maldives to provide project consultancy services. Additionally, a construction permit has been 
officially obtained, and full-scale construction of the resort is scheduled to commence within 
the year.

ONGOING PROJECT DEVELOPMENT
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CONFLICT OF INTEREST 

RESPONSIBILITIES OF THE BOARD 

APPOINTING MTDC’S BOARD OF DIRECTORS 

RESPONSIBILITY OF THE CHAIRMAN 

RESPONSIBILITY OF THE MANAGING DIRECTOR 

In accordance with the conflict of interest policy, if any immediate family member of the Director 
holds a share in any other company this information must be shared within the company. It is the 
duty of the Company Secretary to ensure this information is noted and made aware of. 

According to the Company’s Articles of Association, Corporate Governance, Listing Rules, CDOI 
regulations and the Maldives Financial Security Law, it is the responsibility of the board to do 
what is necessary, above and beyond the set regular meetings to attain the objectives of the 
company. Moreover, to ensure the rights of the shareholders are protected, set a business plan 
and financial plan for the company, find the investors to achieve the basic fundamental needs 
of the company, searching ways to increase the annual dividend of the shareholders and  find 
solutions for potential problems and threats for the company by creating an internal control 
system are some of the highlighted responsibilities of the board. The decisions made by the 
board are used to make the decisions affecting the company, and it is these decisions that the 
senior management will bring a practical implementation to. 

According to the company’s Articles of Association, the board of directors include a total of 
9 directors of which 4 are appointed by the government and the remaining 5 are appointed 
through a vote during the Annual General Meeting (AGM) by the shareholders. The directors 
appointed by the government are selected by the Privatization and Corporation Board. Currently, 
MTDC employs 4 directors appointed by the government and 5 elected by the shareholders. 
We would also like to highlight that 4 of the 9 directors are female. There is no specific policy 
created about gender diversification amongst the directors of the Corporation. However, we do 
follow the gender diversity in the corporate governance code established. And there has been 
no service contract created with any directors of the Company.

The Chairman’s responsibility is following the companys Articles of Association, in accordance 
with the laws set to complete his term as the highest authority of the company and the board of 
directors and fulfill his duties. 

Run the daily operations of the company according to the decisions made by the board of 
directors and take  responsibility to ensure the tasks assigned are completed.
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CORPORATE GOVERNANCE

MTDC is continuously trying to implement the principles of corporate governance into the 
work environment to ensure that the work is done diligently in a responsible and   transparent 
way. 

Ensuring that work is done according to the company’s law, Corporate Governance Code, 
Listing Rules, and CDOI regulations in a fair way ensuring the rights of all our stakeholders 
are protected which is always a priority of the board of Directors. 

The duty of the shareholders of MTDC is to elect the board of Directors and Auditors and to 
ensure their actions and decisions are in accordance with the company’s laws and principles, 
respecting the rights of the stakeholders and shareholders alike. 

The company’s board of directors are selected according to the company’s operational law 
where there will be 9 board directors of which the government will appoint 4 directors and 
the remaining 5 will be elected by shareholders. 

Moreover, the process of appointing a Managing Director and a Chairman is that amongst 
the 4 directors appointed by the government. Names of the nominations for the post of 
Managing Director and Chairman will be handed over to the company’s Nomination and 
Remuneration committee to analyze and research their qualifications and whether the 2 
members recommended by the government are fit to be Managing Director and Chairman. 
Taking their analysis into consideration the members will only be appointed if the board of 
directors sees them as fit for the position.

MTDC is proud of the fact that we have abided by all the rules and regulations of the corporate 
governance code during the year 2024. We have ensured that set procedures and internal 
control systems had been adhered to achieve this objective. External auditors and Internal 
auditors are appointed by the board with the recommendation of the  Audit Committee. 
 
The reason that Nomination and Remuneration acts as a single committee is because the 
responsibilities of both committees are similar. Non-Executive Directors are briefed about the 
ideologies and vision of the main shareholders on the first day of being appointed. Currently, 
no ED serves as a NED in any Company.

The Board of Directors discussed and resolved strategic issues of the company related 
to MTDC sublease islands, business and legal issues as well as issues related to MTDC 
properties. These board decisions have been delegated to the management.
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TOTAL REMUNERATION GIVEN TO MEMBERS OF THE SENIOR 
MANAGEMENT FOR THE YEAR 2024
Members of the senior management are given a basic salary, phone allowance and a fixed 
allowance. During the year 2024, the total expenditure spent as salaries and allowances for 
senior management employees totaled to MVR 3,378,559.74

TOTAL SALARY AND ALLOWANCE OF DIRECTORS FOR THE YEAR 2024

Chairman

Director

Managing Director

Deputy Managing Director

Director

Director

Director

Director

Director

Director

Independent/ Non-Executive

Independent/ Non-Executive

Executive

Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

 255,000

 167,000

 158,000

 158,000

 167,000

 96,451.61 

 167,000

 167,000

 71,161.29 

 167,000

Position Classification Total (MVR)Name

Mr. Abdulla Faiz

Mr. Ibrahim Bassam Saeed

Mr. Ahmed Niyaz

Mr. Hussain Haneef

Ms. Asamy Rushdy

Ms. Aishath Fazeena

Mr. Ibrahim Latheef

Ms. Aminath Azlifa

Ms. Minna Rasheed

Ms. Aishath Leeza

SHARES OWNED BY MEMBERS OF THE BOARD OF DIRECTORS AS OF 2024

Chairman

Director

Managing Director

Deputy Managing Director

Director

Director

Director

Director

Director

Director

Independent/ Non-Executive

Independent/ Non-Executive

Executive

Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Nil

Nil

550

Nil

308

50

1100

200

1162

100

Position Classification Director’s Share Name

Mr. Abdulla Faiz

Mr. Ibrahim Bassam Saeed

Mr. Ahmed Niyaz

Mr. Hussain Haneef

Ms. Asamy Rushdy

Ms. Aishath Fazeena

Mr. Ibrahim Latheef

Ms. Aminath Azlifa

Ms. Minna Rasheed

Ms. Aishath Leeza
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TRANSACTIONS WITH DIRECTORS

TRANSACTIONS WITH THE GOVERNMENT

SALARIES AND ALLOWANCES OF DIRECTORS AND SENIOR MANAGEMENT 

The government of the Maldives is the major shareholder of MTDC, there have been  business 
negotiations and transactions held between the company and the government. 

We invest on T bills when the government tenders the T bill invitation. In 2024, we invested in T 
Bills.

There have not been any borrowings, or any capitalized interests in the past year. And no director 
and Managing Director have been given the opportunity to receive any securities from any 
company of their subsidiaries. 

Directors and the Senior management are given a basic salary and a fixed allowance. The salaries 
are set considering the allowances given to the employees of the industry in accordance with 
the advice from the Nomination and Remuneration committee. During the year 2024, the total 
expenditure for salaries and allowances for the board of directors was MVR  1,573,612.90. The 
allowances are set such that, the directors get a director’s fee worth MVR 12,000 a and sitting 
allowance of  MVR 1,000.  The person appointed as the Chairman of the board will get a total 
allowance of MVR 20,000. The members of the sub-committees ( Audit and Risk Management 
Committee, Nomination and Remuneration Committee and Corporate Governance and 
Compliance Committee) will get a sitting allowance of MVR 1,000 for each sitting. There is no 
policy to give any directors neither a performance incentive nor a severance fee and there is no 
service contract made. 

Employees of the company are paid in basic salary and allowances, considering the job market 
and the standard rules set when paying their employees. Considering that framework, any 
external allowances such as giving the company shares to their employees as remuneration have 
not been approved. A bonus allowance was given in the year 2024. There has been a separate 
agreement created with the employees and MTDC regarding being made redundant and the 
notice applicable, the remuneration in such a case the employee is being let go in accordance 
with the rules and set guidelines of the employment laws. And also no stock option is offered.
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SYSTEM TO DEAL WITH COMPLAINTS 

EXTERNAL AUDITORS 

POLICY OF INTERNAL CONTROL 

INTERACTION WITH SHAREHOLDERS

The employees at MTDC have the option of sending anonymous letters to the board meetings 
in regards to an issue or complaint. 

During the year 2024, the entire external auditing of MTDC was conducted by Ernst & Young. 

The policy of Internal Control in MTDC has been created in such a way that would reduce the 
risk of creating new policies and achieving them. The aim of creating an internal control system 
is so that we would be able to identify potential threats and risk continuously and being able to 
tackling it beforehand. Company’s internal audit function is outsourced and conducted annually 
due to less operations.

The company believes it is of utmost importance that there is a healthy interactive exchange 
of information between the company and its shareholders. So in order to be transparent and to 
provide the information about the company to its shareholders, the information is published in 
the Gazette and in the company’s website and announced via the media. Also in accordance to 
the laws of Capital Market Development Authority’s security being released, MTDC announces 
its quarterly reports every year and also gives the shareholders the full right to question the 
current board of directors and senior management during the Annual General Meeting (AGM). 

SUB-COMMITTEES OF THE BOARD OF DIRECTORS

In accordance with the corporate governance code, MTDC’s board of directors are divided into 
the following sub-committees. 

1. Nomination and Remuneration Committee 
2. Audit and Risk Management Committee 
3. Corporate Governance and Compliance Committee 

According to the corporate governance code, taking into consideration the number of directors 
on the board, the Nomination and Remuneration have been decided to be made a single 
committee. There have been individual charters created for the committees, all given a name 
respective of their committee, (Nomination and Remuneration charter, Audit committee charter 
and Corporate Governance and Compliance charter) and are uploaded to the website so the 
shareholders are able to see it. 

Looking into the details of the job description of the directors and what they do in the meetings 
conducted amongst them, they identify the current situation of the company as well as the 
financial status and look and discuss ways to improve the current condition and come about 
a decision on how the company will progress forward. And the decisions made are made to 
benefit the company and its shareholders alike.

DIRECTOR’S ATTENDANCE 

ATTENDANCE OF NON EXECUTIVE DIRECTORS MEETING

Chairman

Director

Director

Director

Director

Director

Director

Director

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

1/1

1/1

1/1

0/0

1/1

1/1

1/1

1/1

Position Classification AttendanceName

Mr. Abdulla Faiz

Mr. Ibrahim Latheef

Ms. Asamy Rushdy

Ms. Aishath Fazeena

Ms. Aminath Azlifa

Ms. Minna Rasheed

Mr. Ibrahim Bassam Saeed

Ms. Aishath Leeza

Independent/ Non-Executive

Chairman

Director

Managing Director

Deputy Managing Director

Director

Director

Director

Director

Director

Director

Independent/ Non-Executive

Independent/ Non-Executive

Executive

Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

Independent/ Non-Executive

14/14

14/14

14/14

14/14

14/14

7/7

12/14

14/14

6/7

14/14

Position Classification AttendanceName

Mr. Abdulla Faiz

Mr. Ibrahim Bassam Saeed

Mr. Ahmed Niyaz

Mr. Hussain Haneef

Ms. Asamy Rushdy

Ms. Aishath Fazeena

Mr. Ibrahim Latheef

Ms. Aminath Azlifa

Ms. Minna Rasheed

Ms. Aishath Leeza

There were 14 Board meetings and 1 Non-Executive Directors meetings held during 2024.

No Service contracts with a director proposed for election at the next AGM were made in the 
year 2024. No such contract of significance subsisting during or at the end of the accounting 
period in which a director of the issuer or of any subsidiary was materially interested, either 
directly or indirectly. Also, no contract of significance between the issuer or any of its subsidiaries 
& a substantial shareholder or any subsidiaries was made. And no contract of significance for 
the provision of services to the issuer and  its subsidiaries by a substantial shareholder or any 
subsidiaries was made.

There were no  major operations or subsidiaries during the financial year and there were no State 
subsidiaries. Also, there was no State Company’s borrowing, and no state interest capitalized by 
the issuer and its subsidiaries during the year.

There are no direct and  indirect interests of each director and chief executive of the issuer in the 
equity or debt securities of the issuer or any subsidiaries.

From 1st January 2024 - 31st December 2024
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In the meeting they discuss the problems faced and how we can tackle them, employing people 
in order to run the business more efficiently and also give advice and discuss ways we can 
build and improve the islands leased out by the government. The decisions, the board members 
come to are often always overlooked by the sub-committees and their advice is taken into 
consideration. In the same way, advice from lawyers and professionals on the matter is taken 
into consideration whenever coming to a decision or conclusion.

Some of the decisions they make include, regarding the budget, regarding the assets of the 
company and the introduction of a senior post needed for the company. The decisions made by 
the board are discussed with the senior management, the people who later on implement them 
into the workforce. 

During 2024, the performance of the members of the board of directors were evaluated, such 
being the Chairman, Managing Director, Directors, committees and the Company Secretary. 

MAIN TASKS AND RESPONSIBILITIES OF THE NOMINATION AND 
REMUNERATION COMMITTEE: 

FORMATION OF THE COMMITTEE 

This committee was created to assist the board of directors in completing their duties and 
responsibilities.

The main responsibilities of the committee include:

• Assist in the recruitment of new directors and check the competing applicants have the necessary 
skills, experience or academic qualification to be eligible for the post. 

• Check whether the board has been appointed according to the Company’s Articles and 
continuously checks the work progress of the directors. 

• Help establish the process through which Executive posts are to be hired and the standard needed 
to be filled by someone who is going to be appointed to such a role. 

• Advice on the salary and allowances of Directors, Chief Officers and other senior management 
positions. 

The nomination and remuneration charter will be available to download on the company’s website. 

The committee is made up of 4 non-executive members. Other senior members of the management 
are welcome to join the session/meeting if they want to input any valuable information or advice. 

STATEMENT BY THE NOMINATION AND 
REMUNERATION COMMITTEE
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NOMINATION AND REMUNERATION COMMITTEE 

Director

Director

Director

Director

Director

Director

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

30th June 2022-
 current 3/3

7th August 2024 - 
current 1/1

30th June 2022- 
current 3/3

7th August 2024 - 
current 1/1

15th August 2024 - current 1/1

20th September 2020-21st 
July 2024 2/2

Position Classification Appointments and 
Resignations Attendance Name

Ms. Aminath Azlifa

Ms. Minna Rasheed

Ms. Aishath Leeza

Ms. Asamy Rushdy

Mr. Ibrahim Bassam Saeed

Ms. Aishath Fazeena



During the year 2024 there has been a total of 3  meetings held for the Nomination and 
Remuneration committee 

The company’s Chairman is selected amongst the 4 directors appointed by the government. 
That is why this position is not available for the public to apply for. 

Currently, all the employees at MTDC are permanent staff. However, a foreign employee works 
under a contract. The allowance of giving the shares of the company to its employees or it being 
available for purchase for them is not currently available. 

In the case of both a staff  leaving the company or being let go, there should be at least  2 
months prior notice given. 

All personnel selected as a member of the senior management will be interviewed by the 
Nomination and Remuneration committee as a part of hiring them. The board, directors and 
committee will assess the interview based on the criteria given by the management. For people 
applying to the board of directors, it is checked whether they are fit and capable for the role 
since 2015. 

Ms. Aminath Azlifa
Chairperson
Nomination and Remuneration Committee 

• Establish the mainframe for salaries and allowances for employees and give advice regarding 
it. 

• Check the eligibility and application of candidates who applied for the position of directors 
amongst the general shareholders. 

The remuneration package of the employees consists of salary and allowances which were 
made referring to the laws and how the people in the industry and such are paid. A special 
bonus or share of the company is not given as a part of the remuneration package. These are 
made taking into consideration the employment laws in Maldives. Each individual employee 
and MTDC will have a separate employment contract highlighting the procedures that will be 
carried out in the case the employee is being made redundant, the notice period, any forms of 
compensation etc. 

Likewise, there is no performance-linked incentive or severance fee that is paid to the directors. 
Moreover, there is no service contract made. 

The remuneration package in detail inclusive of all allowances of executive directors is not 
public, this is because of the heavy competition in the market and the possibility of a competitor 
offering better deals and taking them is present. However, the salary of the executive directors 
will be mentioned. 

ACTIONS TAKEN BY THE COMMITTEE DURING 2024
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This committee was created to help the board of directors achieve their goals and targets. The 
main responsibilities of the committee include:

• Maintain the company’s financial records, internal control, and protecting the rights of the 
shareholders.

• Ensuring healthy communication amongst the senior management, Board of directors, and 
Internal and External Auditors. 

• Check the integrity and transparency of the work done by the internal and external auditors. 
• Check whether the company is abiding by the law, and be on the lookout for potential losses, 

and being vary and advise the board on how to overcome them. 

The charter of the audit and risk committee will be available on the website. 

STATEMENT BY THE AUDIT AND RISK MANAGEMENT 
COMMITTEE

MAIN DUTIES AND RESPONSIBILITIES OF THE AUDIT AND RISK 
COMMITTEE 

The committee consists of 4 Non-Executive Directors. Other members of the senior management 
and board are welcome to join the sessions/meetings to input their knowledge and expertise.

In the year 2024, there was a total of 7 meetings held. And every discussion made in the committee 
was brought upon the attention of the Board of Directors. To ensure the shareholders know 
about the work done, the audit report was made public last year. 

FORMATION OF THE AUDIT AND RISK MANAGEMENT COMMITTEE 

AUDIT AND RISK COMMITTEE 

Director

Director

Director

Director

Director

Director

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

30th June 2022-
21st July 2024 4/4

30th June 2022 -
 7th August 2024 4/4

30th June 2022- 
current 7/7

7th August 2024 - 
current 6/6

7th August 2024 - current 3/3

7th August 2024 - current 3/3

Position Classification Appointments and 
Resignations Attendance Name

Ms. Aishath Fazeena

Ms. Asamy Rushdy

Mr. Ibrahim Latheef

Mr. Ibrahim Bassam Saeed

Ms. Aminath Azlifa

Ms. Aishath Leeza
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Highlights of 2024

• Check and revise the financial reports and statements of 2024
• Hire an internal auditor and make the necessary arrangements to pay them. 
• Recommend an external auditor to the Board of Directors. 
• Check and revise the quarterly financial records and year-end statements. 
• Revise the company’s overall risk management and advice the board about the necessary 

amendments needed
• Reviewing the budget 

Mr. Ibrahim Latheef
Chairman 
Audit and Risk Management Committee 

MAIN ACTIVITIES OF THE AUDIT COMMITTEE 
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CORPORATE GOVERNANCE AND COMPLIANCE COMMITTEE 

Director

Director

Director

Director

Director

Director

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

Independent/ 
Non-Executive

20th September 2020 – 
Current 4/4

7th August 2024 - current 2/2

30th June 2022-
7th August 2024 2/2

30th June 2022-
7th August 2024 2/2

7th August 2024-current 2/2

2nd March 2023-current 4/4

Position Classification Appointments and 
Resignations Attendance Name

Ms. Asamy Rushdy 

Ms. Minna Rasheed

Ms. Aminath Azlifa

Ms. Aishath Leeza

Mr. Ibrahim Bassam Saeed

Mr. Ibrahim Latheef

During the year 2024, there was a total of  4 meetings held by this committee 

This committee was created to help the board of directors achieve their goals and vision within 
the company. The main responsibilities include: 

• Ensuring the company is following the corporate governance code
• Advice the committees and the board about the best practices of corporate governance 
• Ensuring the board and other committees check the charters annually and upgrade and 

make relevant changes
• Maintaining the dividend sharing policy of the company 
• Make sure the assessment and evaluation of the board is being carried out accordingly 
• Check whether the newly appointed board members are given the orientation and the 

necessary trainings conducted by the N.R committee. 
• Assure the information about the company is being given to the newly appointed members 

of the board 

The full Charter of Corporate Governance and Compliance Committee will be available on 
MTDC’s website.

The committee consists of 4 non-executive directors. Other members of the senior management 
and board are welcome to join the sessions/meetings to input their knowledge and expertise.

STATEMENT BY THE CORPORATE GOVERNANCE AND 
COMPLINACE COMMITTEE

MAIN RULES AND RESPONSIBILITIES OF THE COMMITTEE

FORMATION OF THE CORPORATE GOVERNANCE AND COMPLIANCE 
COMMITTEE 
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Highlights of 2024
 
• Checking whether the newly appointed board members have received their orientation 
• Checking whether the trainings set by the N.R Committee has been given to the directors
• Ensuring whether the company is complying with the necessary laws and regulations 

(Corporate governance code, Listing rules, CDOI Regulations) 
• Checking whether the other committees are complying and following their charters 
• Making sure the company is following the principles of corporate governance 

Ms. Asamy Rushdy 
Chairperson 
Corporate Governance and Compliance Committee

MAIN ACTIVITIES OF CORPORATE GOVERNANCE COMPLIANCE 
COMMITTEE 
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FUTURE PLANS OF MTDC  

DIRECTOR’S DECLARATION

As part of MTDC’s long-term growth strategy, the company is working on several future initiatives 
aimed at expanding its portfolio, strengthening its market position, and contributing meaningfully 
to the development of the tourism sector in the Maldives. MTDC envisions a forward-looking 
and diversified future, built on a foundation of sustainable development and value creation for 
stakeholders. In line with this vision, MTDC is currently formulating detailed plans to introduce 
and implement the following key initiatives:

• Development of New Resort Properties: 
MTDC aims to capitalize on its core strength in tourism infrastructure by identifying new island 
development opportunities through strategic partnerships and investment models.

• Diversification into Development and Operation of Hotels:
The Company plans to expand its presence in the hospitality sector by entering into hotel 
development and operational ventures and strengthening its presence in the industry.

MTDC remains committed to delivering impactful progress across these strategic pillars. 
Implementation frameworks are currently being formulated, with a clear focus on responsible 
growth and innovation. Through these efforts, MTDC reaffirms its mission to be a significant 
player in the Maldives tourism and development landscape

MTDC is committed to maintaining the highest standards of transparency, accountability, and 
regulatory compliance. All activities undertaken during the year 2024 have been carried out in 
full accordance with the Corporate Governance Code, Listing Rules, the Securities Act, and the 
company’s internal rules and regulations.

Following a comprehensive review of the financial statements and reports, all relevant and 
material information has been disclosed and made available to shareholders. The company’s 
Revenue Statement, Balance Sheet, Shareholder Dividend Details, Dividend Policy Changes, 
and Expenditure Records have all been prepared in accordance with the International Financial 
Reporting Standards (IFRS).

In the preparation of the Annual Report, any significant or relevant matters have been clearly 
outlined and explained for the benefit of shareholders and stakeholders. Furthermore, since the 
preparation of the balance sheet, no events have occurred that would necessitate changes to 
the reported financial figures.

Abdulla Faiz
Chairman

Ahmed Niyaz
Managing Director
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lndependent auditor's report
To the shareholders of Maldives Tourism Development Corporation PLC

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Maldives Tourism Development Corporation PLC (the
"Company") which comprise the statement of financial position as of 31 December 2024, and the
statement of profit or loss and other comprehensive income, statement o, changes in equity and statement
of cash flows for the year then ended, and notes to the financial statements, including material accounting
policy information.

ln our opinion, the accompanying Iinancial statements give a true and fair view of the financial position of
the Company as of 31 December 2O?4, ar|d its financial performance and its cash flows for the year then
ended in accordance with IFRS Accounting Standards.

Easis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our responsibilities
under those standards are further described in the Auditor's responsibilities for the audit oI the financial
statements section of our report. We are independent of the Company in accordance with the lnternational
Ethics Standards Board Ior Accountants' lnternational Code of Ethics lor Professional Accountants
(includinq lnternational lndependence Standards) (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming the auditors'opinion thereon, and we do not
provide a separate opinion on these matters. For each matter below, our description of how our audit
addressed the matter is provided in that context.

We have fulfilled the respons ibilities described in the Auditors' responsibilit ies lor the audit of the financial
statements section of our report, including in relation to these matters. Accordinqly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement
of the financial statements. The results of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion on the accompanying financial
statements.

P.nners D( Hui..g.mMa FCA FCM^LLB tl6ndox) .{ P AGunr5.kera FCAFCMA s /A Da S'lja
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Key audit matters How our audit addressed the key audit matter

Valuation of investment property.

As disclosed in note 17 to the Iinancial statements,
lnvestment Property amounting to USD 25.9 million
as the reporting date consist of the headlease riqht
of the Naagoashi lsland and partially completed
leasehold improvements thereon carried at fair
value.

The lair value of investment property was
determined by an external valuer engaged by the
Company.

This was a key matter due to

N4ateriality of the carrying value oI the
investment property.
The degree of assumptions, judgement and
estimations and uncertainty associate with fair
valuation of invest ment property.

Key areas of significant judgements, assumptions
and estimates used in the valuation of investment
property included Iollowing

Estimate uselul lifetime of the building
structures
Estimate lease acquisition cost per hectare for
respective atoll.
Valuation assumptions such as cost of
construction, wear and tear, market conditlon
and highest and best use of the head lease right
and the lease hold improvements thereon.

our audit procedures included the following

We assess the competency, capability and

objectivity of the external valuer engaged

by the Company.

We read the external valuers report and

understood the key estimates made and

approach taken by valuer for determine the
valuation of investment property.

We assessed the reasonableness of
valuation techniques and significant
judgement, assumptions, and estimates
used by the external valuer.

We assessed the adequacy of disclosures

made in note 17 to financial statement
relatinq significant judgement,

assumptions, and estimates used by the
external valuer.

Other Matter

The financial statements of the Company for the year ended 31 December 2023, were audited by

another auditor who expressed a modified opinion on those statements on 30 June 2024.

Other information

Management is responsible for the other information. The other information comprises the inlormation
included in the annual report but does not include the financial statements and our auditor's report
thereon, which is expected to be made available to us after that date.

Our opinion on the financial statements does not cover the other information and we do not and will not

express any form of assurance conclusion thereon.

ln connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears

to be materially misstated.

2



Other information (Continued)

When we read the annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of management and those charged with governance Ior the linancial statements

Management is responsible lor the preparation of financial statements that give a true and fair view in
accordance with IFRS Accounting Standards, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

ln preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

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

Auditor's res pons ibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the Iinancial statements are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a quarantee that an audit conducted
in accordance with lSAs will always detect a material misstatement when it exists. Misstatements can

arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken based on these financial
statements.

ldentify and assess the risks ol material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufricient and appropriate to provide a basis for our opinion. The risk oI not detecting
a material misstatement resultinq from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit to design audit procedures that are

appropriate in the circumstances, but not for the purpose oI expressing an opinion on the
effectiveness ol the internal control oI the Company.

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

Conclude on the appropriateness of management's use of the going concern basis of accounting

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

or conditions that may cast siqnificant doubt on the Company's ability to continue as a going

concern. lf we conclUde that a material uncertainty exists, we are required to draw attention in our
auditor'S report to the related disclosures in the financial statements or, if such disclOsUres are

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date oI our auditor's report. However, luture events or conditions may cause the Company to
cease to continue as a qoing concern.

Evaluate the overall presentation, structure, and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

3

As part of an audit in accordance with lSAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We are also:



Auditor's responsibilities for the audit of the financial statements (Continued)

we communicate with those charged with governance regarding, among other matters, the planned
scope and timing oI the audit and significant audit findings, including any signilicant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with ethical
requirements in accordance with IESBA code of Ethics regarding independence, and to communicate
with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, action taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current perlod and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor,s report is Dhunya Nizar.

t4 March 2025
Male'

-4

,.,,^* Kr"'^n
Partner: Dhunya Nizar
Licensed Auditor: ICAM-lL-273
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MAI,DIVES TOTIRISM DEVELOPMENT CORPORAl'ION PLC

(INCORPORATED IN THE REPUBLIC OF MALDIVES)
STA'I'EMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR ]'HE YEAR ENDED 3ISTDECEMBER

202t
USD

Restatcd

2023

USD

Revenue

Direct Cost

Gross Prolit

Administrative Expenses

Net Loss on Lease Modifications and Derecognition

Change in Fair value of Investment Propeny

Reversal ofPayables to Govemment of Maldives

Results from Operations

Finance lncome

Finance Costs

Net Finance Costs

Profit Before Tax

Tax Expenses

Prolit for the Year

26

6

1

8

t7

9

10

t2

Iti

2J05,438

l8l,64l

(33 1,790)

4,298,tl3

t90,67'?

(457 .321)

5,227,828 6,702,727

(2,128,686) (2,2',74,409\

3,099,142 4,428,318

(1,614,406) ( 1,s89,356)

(12,272,612\

820,702 6,050,000

7,68 t ,851

rs0,l49) (266,650)

2,155,289 4,03 1,523

(232,491) (949,900)

t.922.192 J,081,62J

Other Comprehensive lncome for the Year

Equity Investment Measured at FVOCI - Net change in fair value

Total Comprehensive lncome for the Year 1.922.192 l,5l9,l2J

Basic Earnings Per Share l3 0 056 0'090

Dividend Per Shar e 24'5 0 039 0'039

Figures in brackcts indicate deductions.

TheFinancialstatementsaretobereadinconjunctionwiththerelatgdnoteswhichformaninteg'alpartofthe

Financial Starements ofthe Company set out on pages 9 to 38' The Report ofthe lndependent Auditor is given

on pages I to 4. ,/..,

( 1,562,s00)

Notes

(
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Non-Currcdl Assats

Propen]. Plant and Equipmcnr

Righl of Use Asset

Intangible n ssets

ln!estmcnt Propen!

Net Invcstment in Sub Lca.scs

Advance Pa]'menls to Contractors

Totxl Non-Currant Asscts

l02l
I St)

2023

tsD

IJ
t5
l6
l7

19.2

2lt

19.2

2t
2t

2l

5.155.56i
,1.1.561

7.2t6
15.991.ji7
5t.7t5.843

2.084.950

89.129

169

25.170_635

52.49t.503

2.000.000

E.t.0l{-i{2 tt,t36JE6

Culrent Assats

Net Investnmt in Sub Leases

Other Receivahles

Ta\ Receivable

Shon 'lerm Investmenls

Cash and Bank Balances
'fotrl (:urrent Ass.ls

1.680.5 re
,17.413

t5,1.999

6 t0.270

5l-90.1

95.665

l.r)61.1_il

917.'t 51

7,00t-i26 5.126-15{

l otrl \\\cts

EQt Il \ .\\D l.l \BIl_l I l[.s

Equitv
Share Capital

Share Premium

Retaincd Eamings

Tot.l Equi6-,

l-iahilitio\

\on-Currcnl Lirbilities
Leasc l.iabililies
PaJ-ables to the Co\emment of Maldives

Delerred Tar Liabili$
Totrl Non-CurrcDt Lirbiliti.s

Currcnt Li.bilities
Lease I-iabilities
Pa-vables to the Govemmenl of Majdives

Trade and Other Pa)ables

Bank overdrafl

Totrl Current Li.bilities

I0tal I -ixbilili(\

I otal Uquit! ,nd l-iabilitie\

90,02J,068 {t6,962J{o

l6.l8l.7t!)
607.{ t5

2 5 .903.-',j It I

26.18i.71q
607..tl 5

25.306-945

25.{
26.1

12.2

22.895.600

6.380.133

887_{07

22.665.5i I

6.802.904

900.570

52.69{-st5 52,{r9E,079

J{r l6l,t.l0 J0,J69,005

7.165..t tJ {.t95,856

37,J28,55J Jl,ll6{.861

90.02.1,0611 1i6,962.9{0

25.1

26.t
21

23

622..7 70

560.07.1

1.617.518

t.365.031

199.671

53.918

3.942.266

Figures in brackets indicate deductions-

The Financial Staternents are to be read in conjunction lvith the related notes which form an inteeral pan ol'the Financial Statements

ofthe Company sel out on pages 9 lo 38. The Report ofthe lndependem Auditor is given on pages I lo 4.

These Finaflcial Staternents wcre approved b-! the Board ofDircctors and sigoed on its behalf b-v
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,\s at.]l" Dsember 202J

Totat Conpt.hensiv lncone /o. tt. Yeor
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Di!rdcnd dcclared dunns rhc rea,

As ar Jl" Dsember 102.1

!6.181,7t9 50?.{ls 25.1l1.l7t

3,081,621

(1.562.J00)

(t.326,356)

5r,905J12

1,08r,623

( 1.J62,500)

(r,326,356)

l8

Lqurrr lnlesxnenl Measured al FVOCI'Net change rn fatrvalue - Rcstaled .]E

,.. r8r.rr9 60?.115 25.J06,9r5 S2.09E.079

1,922,192 |,922,792

(1,326.356) (1,126.356)

60r-ll5 25.90.].lEt 52.691'515
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(lash l'lows from Operaling Actitities
l'rofit Bclore l-ax

Adjuttmentslor:
Interesl Income on Net lnvestmenl in Sub Leases

Ner l,oss on l-ease Modifications

Interest Income on Fixed Deposits

Intcrest Income on Treasury Bills

Depreciation ofProperty Plant ard Equipment

Amortization ofRighl ofUse Asset

Amortization of Intangible Assels

Change in l-air valuc oilnvestment Propcrty

lnterest on Lcase Liabilities

Reversal ofPayables lo Governmenl of Maldives

Inlerest on Amount Payable to the Government of Maldives

l.oss on Disposal of Propcrty. Plant and Equipmenl

Operating Loss Bcfore Working Crpital Ch.oges

Chnnges in :
other Rcceivables
'Iradc and Other Payables

Cash t s€d In Op€r.ting Activities

Receipts lrom Sub l,eases

Lease Palments
'far Paid

Net Cash From / (tised In) Operatiog Activities

Cash Ftows From Investing Activities

Acquisition of Propert-v. Plant and Equipment

Acquisition of lntangible Assels

Adveuce PaYments to conlractors

Net Movemcnl in l'ixcd Dcposits

Net ('ash Used In lnvesting Activities

Cash Floltrs From Financing A(livities

Di!idend Paid during the Year

Setttement of Payables lo the Covemmenl ol Maldivcs

\et ( .sh I sed ln financing.lclivitic!

2021

I SI)

2023

T'SD

6

8

I
9

l.t
t5
l6
l1
25

x6
26 305.2t0

14.48 r

2. r 55.289 .r.031.523

(5.227.82n) \6;t02.121)
t2,212.642

ltgo,671t(104,967)

176.614)
39,565

44_566

1.65 3

(820.702)

2. t35.002

39.549

44,570

6.993

(6.050.000)

2,284,635
(7.68r.853)

441.061

(1,531,105) (1,198,278)

4.461

2t3,708

(22.701t
(25,s93)

(1,.116,2.36) (1,s,16,s72)

t9
2S

28

4.322,969

( 1.78 r.835)

4.322.969
(1.781.83{)

(2.000.000)

t90.611

304.99,1) ( I I85.905 )

919,905 J9l

(464.312)IJ

2l

2J

(r,50

( r.22.1.678)
(8.700 )

5,{t0 r ) (2,27J,635

(861.791)

(22 1,82 5)

( 1.127.760)

(1.086,619) (l,127, 760)

( r.672.515)

9t7;t54
(4.092.717)

5.010,491

t15.1,?61) 9l?,75{

Figurcs in brackels indicale deductions

TheFinancialStatcmentsaretobereadinconjunctionwithfierelatednoteswhichformanintegralpanofthe
stalements ofthe company set out on pages 9 10 38. The Report ofthe lndependent Auditor is SivenjlJages-l'

I:inancial
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDEDSI DECEMBER 202{

I. REPORTIN(; ENTITY

Maldives Tourism Developlnent Corporation PLC (the Company) is a Company incorporaled and

domiciled in the Republic of Maldives as a public limited liability Company. The Cornpany is listed on
the stock exchange of Maldives and governed under the Companies Act No. l0 of 1996 ofthe Republic
of Maldives with its registered office at lhe l" floor. G. Fathruvehi. Buruzu Magu. Male. Maldives.

Principal actiyities and nature of the operation

The Company is primarily involved in subleasing the islands allotted to the Company by the Government
ofthe Maldives.

Number of emplol ees

The number ofemployees at the end ofthe reporting period was 20 (2023: l6)

Atlthorizrtion for issue

The financial statements ofthe Company for the year ended 3l December 2024 were authorized for issue

on 14 May 2025.

2. BASIS OF PREPARATION
it was published by

(a) Statement of Compliance

The financial statements have been prepared in accordance with IFRS Accounting Standards

(b) Basis of Measurement

The financial statemens have been prepared on the historical cost basis excepl for Equity

Investmenl Measured at FVOCI and Investment Property.

(c) Functional and Preserltatioo Currencl'

(d) Going Concern

The Board of Directors have made an assessment ofthe Company's ability to continue as a going

concem and they do not intend either to liquidate or to cease operalions. Hence the tinancial

statements have been prepared under the going concern basis

, Ernst & Young

a id.red Accountanl3

L

These financial statements are presented in United States Dollars. which is the Company's

functional currency. All financial informalion presented in United States Dollars has been

rounded to lhe nearest Dollar.

-9-



MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATI IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED ]I DECEMBER 2024

3, USE OF ESTIMATES AND JUDGEMENTS

a. Use of Estimates and Judgements

In preparing these financial statements, management has made judgments and estimates that

affict the application of the Company's accounting policies and the reported amounts of assets,

liabilities, income and expenses. Actual results may differ from these estimates. Estimates and

underlying assumplions are reviewed on an ongoing basis. Revisions to estimates are recognized

prospectively.

a. Judgements

Information about criticalj udgment in applying accounting policies that has the most siSnificant

effect on the amounts recognized in the financial statements is included in the respective noteS.

classification of financial assets: assessmenl of the business model within which the assets are

held and assessmenl of whether lhe contractual lerms of the financial asset are SPPP on the

principal amount outstanding.

recognition and measurement of contingencies: key assumptions about the likelihood and

Magnitude of an outflow ofresources.

b. Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties as at 3 I " Decembel 2023 that have

a significant risk of resulting in a material adjustment Io the carrying amounts of assets and

liabilities in the next financial year is included in the respective notes

i. Measurement of fair values

A number ofthe company,s accounting policies and disclosures require the measurement offair

values. for both financial and non-financial assets and liabilities. 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 liability, the Company uses observable. market

data as far as possible. Fair values are categorized into differenl levels in a fair value hierarchy

based on the inputs used in the valuation techniques as follow'

.LeveIl:quotedprices(unadjusted)inactivemarketsforidenticalassetsorliabilities,
- Level 2: inputs other than q;oted prices included in Level lhat are observable for the asset or

liability, either direcrly (i.e. as prices) or indirectly (i e' derived from prices)'

- Level 3: inputs foi ih. uri.t or liability thit are not based on observable market data

(unobservable inputs).

tfthe inputs used to measure the fair value ofan asset or a Iiability fall into different levels ofthe

iuir rutu" hierarchy, then the fair value measurement is categorized in its entirety in the same

ievel of the fair value hierarchy as the lowest level input that is significant to lhe entire

measurement.

TheCompanyrecognizestransfersbetweenlevelsofthefairvaluehierarchyattheendofthe
reponing period during which the change has occurred'

- 10 -



MALDryf,S TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATN,MENTS
YEAR ENDED 3I DECEMBER 202.I

.I. NTATT]RIAL ACCOTJNTI^"(; POLICIES

The Company has consistently applied the following accounting policies to all accounting periods

presented in these financial statements.

4.1 Foreign Currency Transactions

Transactions in foreign cunencies are translated into the respective functional cunencies ofcompanies

at the exchange ratei at the dates of the transactions. Monelary assets and liabilities denominaled in

lbreign curren-cies are translated into the functional currency at the exchange rate at the reporting date

Non-"monetary assets and liabilities that are measured at fair value in a foreign currency are translated

into the functional currency at the exchange rate when the fair value was determined. Non-monetary

items that are measured based on historical cost in a foreign currency are translated at the exchange

rate at the date of the transaction. Foreign currency differences are generally recognized in profit or

loss and presented within finance costs.

a. Revenue Interest income on net investment in sub-lease

TheCompanygenelalesrevenueprimarilyfromsubleasingtheright.of-useassetsacquiredunderthe
head_leasl uirung.."nt. Revenue is recognized to the extent that il is probable lhat the economic

benefits will flow to the company and revenue can be reliably measured'

TheCompanyrecognizesafinancialassetcallednetinvestmentinsub.leaseunderIFRSl6by
discounting future re-ntals receivables from the sub-lessee at the initial recognition date. Investment in

sub-lease i! measured at amortized cost and interest income on investment in sub-lease is recognized

in p-in o, loss as revenue using the effective interest method. Effective interest rate is the rate that

exictly aiscounrs estimated futu;e cash payments or receipls through the expected life of the financial

inrrruran, o, a shorter period, where appiopriate, to the net carrying amount of the financial asset or

financial liability.

b. Cost ofoperations Interest expense on the lease liability

The Company incurs the cost of operations primarily for the right-of-use assets acquired under the

t,.ua-t.*"arrangement.TheCompanyrecognizesfinancialliabilitycalledleaseliability,l.9:1'lIR.S
l6 by discountirig future lease rental payments at the initial recognition dare. The lease lrablllty ls

,ecogniz.a ut u.i.tir"d cost and inter;si expense on lease liability is recognized in profit or loss as

cost of operations using the effective interest rate melhod'

c. ExPenditure Recognition

Expenses are recognized in the statement of comprehensive income on the basis of direct association

between the cost incurred and theearning ofspecific items of income. All expenditures incurred in the

,urring "f 
tfl" business and in maintaini"ing the prop-erty Plant and equipment in a state of efficiency

has been charged to income in aniving at the profit for the year'

Expenditure incurred for the purpose ofacquiring, expanding' or improving ast*: 
",ll,"T:l^tlt 1'l:l'

Uy'."ant of *ni"n to carry on tie business or for the purpose of increasing the earing capaclty oI tne

business has been treated as caPital expenditure'

- 11-
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 3I DECEMBER 2024

,I. MATERIAL ACCOUNTING POLICIES (CONTINUED)

d, Income Tax

Income tax expense comprises current and deferred tax. It is recognized in profit or loss except to the
extent that it relates to a business combination, or items recognized directly in equity or in OCI. The
Company has determined that interest and penahies related to income taxes, including uncertain tax
treatments, do not meet the definition oFincome taxes, and therefore accounted forthem under IAS 37
Provisions. Contingent Liabilities and Contingent Assets.

(D Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year
and any adjustment to the tax payable or receivable in respect ofprevious years. The amount ofcurrent
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 criteria are met.

( ii) Deferred Tax

Deferred ta,r is rccognized in respect oftemporary dilferences between the carrying amounts ofassets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Defened
tax is not recognized for Temporary differences on the initial recognition of assets or liabilities in a
tmnsaction thal is not a business combination and that affects neither accounting nor laxable 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.

Ifthe amount oftaxable temporary differences is insufficient to recognize a deferred tar asset in full,
then future taxable profits, adjusled for reversals of existing temporary differences, are considered,

based on the business plans for the Company.

Deferred tax assets are reviewed at each reporting date and are reduced to the exlent that it is no longer

probable that the related tax benefit will be realized; such reductions are reversed when the probability

of future taxable prohts improves. Unrecognized deferred tax assets are reassessed at each reporting

date and recognized to the extent that it has become probable that future taxable profits will be available
against which they can be used.

- 12-



MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED JI DECEMBER 2024

{.MATERIAL ACCOUNTING POLICIES (CONTINUED)

-1.5 Incomc Ta\ (Continucd)

(ii) Deferred Tax

Defened tax is measured at the tax rates that are expected to be applied to lemporary differences when

they reverse, using ta,x rates enacted or substantively enacted at the reporting date, and reflects

uncertainty related to income taxes, ifany.

The measurement of deferred tax reflects the tax consequences that would follow from lhe manner in

which the Company expects, at the reporting dale, to recover or settle the carrying amount of its assets

and liabilities. io,ihir purpo.", the carrying 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 crileria are met.

,1.6 Property, Plant and EquiPm€nt

(i) Recognition and Measurement

Items of property, plant and equipment ate measured at cost less accumulated depreciation and

accumulated impairment Iosses.

Cost includes expenditure that is directly attdbutable to the acquisition of the asset. The cost of self

constructed assets includes the cost of miterials and direct Iabor, any other costs directly attributable to

bringing the assets to a working condition for their intended use, the costs of dismantling and removing

the iieri-s and restoring the sitJ on which they are located and capitalized borrowing costs. Purchased

software that is integial to the functionaliry of the related equipment is capitalized as part of thal

equipment.

when parts of an item of property, plant and equipment have different useful lives, they are accounted

for as separate items (major components) of property, planl and equipment'

Gains and losses on iisposal of an item of property, plant and equipment are determined by comparing

the proceeds frorn disposal with the carrying amount of property' plant and equipment' and are

recognized net within other income in profit or loss.

(ii) Subsequeol Costs

The cost of replacing a pan of an item of property, plant and equipment is recognized in the canying

amount ofthe |em iiir ii probable rhar the iuture iconomic benefits embodied within the part will flow

totheCompany,anditscostcanbemeasuredreliably.Thecarryingamountofthereplacedpartis
a".".ognir.a. 

.ihe 
costs ofthe day_to-day servicing of property, plant and equipment are recognized in

profit or loss as incurred.

(iii) Depreciation

calculated over the depreciable amount, which is the cost of an asset, or other amount substituted for

cost, less its residual value. Depreciation is recognized in profit or loss on a stlaight-line basis over the

estimated useful lives of each pan of an item of-property, planl and equipment, since this most closely

reflects the expected pa*em oiconsumption ofthe future economic benefits embodied in the asset.

- 13 -
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 3l DECEMBER 202,t

4. MATERIAL ACCOUNTING pOLICIES (CONTTNUI,D)

C Property, Plant and Equipment (Continued)

( iii) Depreciation (Continued)

Leased assets are depreciated over the shorter of the lease term and their useful lives unless it is
reasonably certain thal the Company will obtain ownership by the end ofthe Iease term. The estimated
useful lives for the current and comparative periods are as follows:

Office Equipment Over 05 Years
Other Equipment Over 05 Years
Furniture, Fittings Over 05 Years
Computer Equipment Over 03 Years
Communication Equipment Over 05 Years
Machinerv Over l0 Years

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

A full months depreciation is provided in the month of ready-to-use while, no deprecialion is provided
in the month ofdisposal.

(iv) Capital Work in Progress

Assets under construction as at the year-end represenls the costs incurred or accrued for the assets which
have not commenced the usage as at the year end.

f. Investment Property

Investment properties are properties held either to earn rental income or for capital appreciation or for
both, but not for sale in the ordinary course of business, use in the production or supply of goods or
services or for administrative purposes. Investment properties are measured at fair value on initial
recognition and subsequently. Changes in fair values are presented in profit and loss as pafi of other
income,

Any gain or loss on disposal of investmenl property (calculated as the difference between the net
proceeds from disposal and the carrying amount ofthe item) is recognized in the statement ofprofit or
loss.

In respecl ofthe investment properry under construction, the Corporation measures the work in progress

at cost until the earlier of the date on which the fair value of the property can be measured reliably or
the date on which the construction is completed.

g. Inta ngible Assets

(i) Recognition and Measurement

Intangible assets that are acquired by the Company, which have finite useful lives, are measured at cost

less accumulated amortization and accumulated impairment losses. Costs that are directly associated

with the purchase and implementation of identifiable and unique software products by the Company are

recognized as intangible assets. Expenditures Ihat enhance and extend the benefits ofcomputer software

progiu*r beyond their original specifications and lives are recognized as a capital improidrit'e a-nd

addid to the original cost olthe software. , \

)-74- I



MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVDS)
NOTES TO THE FINAN.CIAL STATEMENTS
YEAR ENDED 3I DECIMBER 2024

l'ina ncirl assets

4. MATERIAL ACCOUNTING POLICIES (CONTINUED)

(ii) Subsequentexpenditure

Subsequenl expenditure is capitalized only when it increases the future economic benefits embodied in

the speiific asset to which it relales. All other expendilure, including expenditure on intemally generated

goodwill is recognized in profit or loss as incuned.

(iii) Amortization

Amortization is charged to the income statement on a straight-line basis over the estimated useful Iives

of assets unless such liues are indefinite. The €stimated useful lives for the current and comparative

periods are as follows:

Computer software - Over 3 Years

h, Financiallnstruments

(D Recognition and Initial Measurement

Trade receivables and debt securities are initially recognized when they are originated. All other

financial assets are initially recognized when the Company becomes a party to the contlactual provisions

of the instrument.

A financial asset (unless il is a trade receivable without a significant financing component) is initially

measured at fair value plus, for an item not at Fair value through Profit or loss (FVTPL), transaction

costs that are directly attributable to its acquisition or issue. A trade receivable without a significant

financing component is initially measured at the transaction price.

(iD Classification and subsequent measurement

on initial recognition, a financial assel is classified as measured at: amonized cost, Fair value through

Other Comprei'ensive Income (FVOCI) Debt investment, FVOCI equity investmenl or FVTPL'

Financial assets are not classified subsequent to their initial recognition unless the Company changes its

business model for managing financial assets. ln this case all affected financial assets are classified on

the first day ofthe first reporting period following the change in the business model'

- 15 - -..-.---./

A financial asset is measured al amortized cosl if it meets both of the following conditions and is not

designated as al FVTPL:

It ls held within a business model whose objecrive is to hold assets to collect contractual cash flows;

and Its contractual terms give rise on specifiel dates to cash flows that are solely payments of principal

and interest on the principal amounl outstanding.

On initial recognition ofan equity investment that is not held for trading, the Company may irrevocably

etect to preseni subsequent ciranges in fair value in OCI. _This_election 
is made on an investment-by-

inr..r,n.nt basis. Accordingly, tlie Company has irrevocably elected to present subsequent changes in

fair value in OCI.



MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDID 3I DECEMBER 2024

4. MATERIAL ACCOUNTING POLTCTES (CONTTNUED)

4.9 Financial Instruments (Continued)

iD Classification and subsequent measurement (Continued)

Financial assets designated at FVOCI comprise Company's investments in equify shares
Financial assets - Business Model Assessment

The Company makes an assessment ofthe objective ofthe business model in which a financial asset is
held at a portfolio level because this besl reflects the rvay the br"rsiness is managed, and information is
provided to the management.

'lranslers of financial assets to third parties in transactions that do not qualify for de-recognition are not
considered sales for this purpose, consistent with the Company's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a tair
value basis are measured at FVTPL.

Financial assets - Assessment of Whether the Cash Flows are Solely Payment of Principal and Interest

For the purposes ofthis assessment. principal is defined as the fair value ofthe financial asset on initial
recognition. Interest is defined as consideration for the time value of money and for the credit risk
associated with the principal amount outstanding during a particular period of time and for other basic
lending risks and costs as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the

Company considers the contractual terms of the instrument. This includes assessing whether the

financial asset contains a contractual term that could change lhe timing or amount of contractual cash

flows such that it would not meet this condition.

Equity instruments have contractual cash flows that do not meet the SPPI criterion. Accordingly, all

such financial assets are measured at FVOCI.

(iii) Financial assets - Subsequent Measurement and gains and losses

Financial Assets at amortised cost
These assets are subsequently measured aI amortized cost using the effective at Amortized interest

method. The amortized cost is reduced by impairment losses. Interest Income, foreign exchange gains

and losses and impairment are recognized in profit or loss. Any gain or loss on de-recognition is

recognized in profil or loss.

(iv) Financial liabilities classification, subsequ€nt measurement and gains and losses

Financial Liabilities are classified as measured at amortized cost or FVTPL. A financial liability is

classified as at FV TPL if it is classified as held-for-trading. it is a derivative or it is designated as such

on initial recognilion. Financial Liabilities at FVTPL are measured at fair value and net gains and losses,

including any interest expense are recognized in profit or loss. Other financial liabilities are subsequently

measured at amortized cost using the effective interest method. tnterest expense and foreign exchange

gains and losses are recognized in profit or loss. Any gain or loss on de-recognition is also recognized

in profit or loss.

The Company's non-derivative financial liabilities consist of amount due to related Parties, loans and

borrowings and trade and other payables. Such financial liabilities are recognized initially at fair value

plus any directly attributable i.ansaction costs. Subsequent to initial recognition, these financial '

liabilities are measured at amortized cost using the efTective interest method.
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 3l DECEMBER 202,1

4. MATERIAL ACCOUNTING POLICIES (CONTINUED)

4.9 Financial Instruments (Continued)

(v) De-recognition

Financial assets

'l'he Cornpany de-recognizes a financial assel when the contractual rights to the cash flows from the
financial asset expire, or it transiers the rights to receive the contractual cash flows in a transaction in
which substantially all ofthe risks and rewards ofthe ownership of the financial asset are transferred or
in which the Company neither transfers nor retains substantially all ofthe risks and rewards ofownership
and it does not retain control ofthe financial asset.

The Company enters transactions whereby it lransiers 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 de-recognized.
Financial Liabilities

The Company de-recognizes a financial liability when its contractual obligations are discharged or
cancelled or expire. The Company also de-recognizes a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognized at fair value. On the de-recognition of a financial
liability. the difference between the calrying amount extinguished and the consideration paid (including
non-cash assets transferred or liabilities assumed) is recognized in profit or loss.

{.10 lmpairment

(i) Non-derivativefinancialasscts

Fina ncial instrum ents

The Company recognizes loss allowances for ECLs on financial assets (including lease receivables)

measured at amortized cosl. The Company measures loss allowances aI an amounl equal to lifetime
ECLS, except lor the bank balances for which credit risk (i.e. the risk of default occurring over the

expected life ofthe financial instrument) has not increased significantly since initial recognition, which

are measured at 12-month ECLs.

Loss allowances for lease receivables are always measured aI an amount equal to lifetime ECLs. When

determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and qualitative

information and analysis, based on the Company's historical experience and informed credit assessment

that includes forward-looking information.

Lifetime ECLs are the ECLS that result from all possible defaull events over the expected life of a

financial instrument. lz-month ECLs are the portion of ECLS that result from default events that are

possible within the l2 months after the reporting date (or a shorter period if the expected life ofthe
instrument is less than 12 months). The maximum period considered when estimating ECLs is the

maximum contractual period over which the Company is exposed to credit risk.
Measuremenl of ECLs
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 3I DECEMBER 2024

4. MATIRIAL ACCOUNTING POLICIES (CONTINUED)

i. Impairment(Continued)

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Company expects to receive). ECLs are discounted at the
effective interest rate ofthe financial asset.

Credit-impaired financial assets

At each reporting date. the Company assesses whether fiflancial assets carried at amonized cost are

credit impalred. A financial asset is'credit-impaired when one or more events that have a detrimental
impact on the estimated future cash flows ofthe linancial asset have occurred.

Evidence that a financial asset is credit -impaired includes the following observable data

- significant financial difficulty of the sub lessee.
- a breach ofcontract such as a default.
- it is probable that the debtor will enter bankruptcy or other financial reorganization
Presentation ofallowance for ECL in the statement offinancial position

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying
amount of the assets.

(iD Non-financialassets

At each reporting date, the Company reviews the carrying amounts of its non-financial assets 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 assets that generates cash inflows from continuing use that are largely independent ofthe cash

inflows of other assets or CGUs.

The recoverable amount ofan asset or CGU is the greater of its value in use and its fair value less costs

to sell. Value in use is based on the estimated future cash flows, discounted to their present value using

a pre-tax discount rate that reflects cunent market assessments ofthe time value of money and the risks

specific to the asset or CGU. An impairment loss is recognized if the carrying amount of an asset or
CGU exceeds its recoverable amount. Impairment losses are recognized in profit or loss.

An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the

carrying amount that would have been determined, net ofdepreciation or amortization, if no impairment

loss had been recognized.

j. Share Capital

Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary

shares are recognized as a deduction from equity.

- 18 -
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MALDryES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 2024

.l.l I Sharc Capital (Continued)

Sha re Premium

Share premium represents the premium realized by issue ofshares at a price above the par value

{.1 2 Lcases

i. As a lessee

At inception of a contract. an entity shall assess whether the contract is, or contains, a lease. A contract

is, or contains. a lease if the contract conveys the right to control the use of an identified assel for a

period of time in exchange for consideration.

AI commencement or on modification 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. However, for the Ieases ofproperty the Company has elected not to separale non-lease components

and account lbr lhe lease and non-lease componenls 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 isset iiinitially measured at cost, which comprises lhe initial amount of the lease liability

ad]usted for any lease paymenls made at or before the commencement date, plus any initial direct costs

iniuned and an estimate ofcosts to dismantle and remove the underlying asset or to restore the underlying

asset or the site on which it is located, less any lease incentives received'

The right-of-use asset is subsequently depreciated using the straight-line method From the

commeicement date to the end ofthe lease term, unless the lease transfers ownership ofthe underlying

asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that lhe

Company will exlrcise a purchase option. In that case the right-of-use asset will be depreciated over the

,reful lii. of the underlying asset. which is determined on the same basis as those of property and

equipment. In addition, th. iight-of-rt. asset is periodically reduced by impairment losses, if any, and

adjusted for certain re-measurements ofthe lease liability.

The lease liabiliry is initially measured at the present value of the lease payments that.are not paid at the

commencement iate, discounted using the interest rate implicit in the lease or, if that rate cannot be

readily determined. and the Companyls incremenlal borrowing rate. Oenerally, the Company uses its

incremental borrowing rate as the discount rale.

The Company determines its incremental borrowing rate by obtaining interesl rates from various external

financingsources and makes certain adjustments to reflect the terms ofthe lease'

The lease payments included in the measurement ofthe lease liability comprise the following,

.fixedpayments,includingin-substancefixedpayments..variableleasePaymentsthatdependonan
index oi a rate, initially meisured using the index or rate as al the commencement date:

- amounts expected to be payable by the lessee under residual value guarantees:

- the exercise price of a iuichase option if the lessee is reasonably certain to exercise that option and

puyr"no of penalties foi terminaling the lease, if the lease term reflecls the lessee exercising an oplion

to terminate the lease.

- 19-
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED JI DECEMBER 2024

{. MATERIAL ACCOUNTING POLICIES (CONTINUED)

k. Leases (Continued)

i. As a lessee (Continued)

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 ofthe amount expected to be payable under a residual value guarantee'

if the-Company changes its assessment of whether it will exercise a purchase, extension or termination

option or ifthere is a revised in-substance fixed lease payment.

When the lease Iiability is remeasured in this way, a corresponding adjuslment is made to lhe carrying

amount ofthe right-of-use asset or is recorded in profit or loss ifthe carrying amount ofthe right-of- use

asset has been reduced to zero.

The Company presents right-of-use assets thal do not meet the definition of investmenl property as

separately and Iease liabilities separately in the statemenl of financial position'

Short-term Leases and Leases of Low-value Assets

The Company has elected not to recognize right-of-use assets and lease liabilities for leases of low- value

assets and shLrt-term leases. The Company recognizes the lease payments associated with these leases as

an expense on a straight-line basis over the lease term-

ii. As a lessor

At inception or on modificarion ofa contract that contains a lease component, the company allocates the

consideration in the contract to each lease componenl on the basis oftheir relative Standalone prices'

When the Company acts as a lessor, it determines at lease inception whether each lease is a finance lease

or an operating le;e. To classi! each lease, the Company makes an overall assessment of whether the

t.ui. tru*f..J.rUstantially all ofthe risks and rewards incidental to ownership of the underlying asset'

Ifthis is the case. then thelease is a finance lease; ifnot, then it is an operating lease'

As part of this asseSsment, the Company considels certain indicators such as whether the lease is for the

,ujoi pun ortn" economic life ofthe asset. When the Company is an intermediate lessor' it accounts for

its irt"."sts in the head lease and rhe sub-lease separately- It assesses the lease classificalion of a sub-

lease with reference to the right-of-use asser ariiing from the head lease, not with reference to the

unJertying asset. lf a head leise is a short-term lease to which the Company applies the exemption

describedibove, then it classifies the sub-lease as an ope,ating lease'

If an arrangement contains lease and non-lease components, then the Company applies IFRS.l5 to

allocate the consideration in the contract. The Company applies the derecognition and impairment

i"qui..,n.no in IFRS 9 to the net investment in the lease. The Company further regularly reviews

estinluted unguaranleed residual values used in calculating the gross inveslment in the lease 
. 
The

Companyrec-ognizesleasepaymentsr€ceivedunderoperatingleasesasincomeonastraight.linebasis
over the lease term as part of other revenue.

l. Events Occurring After the Reporting Date

The materiality oflhe events occurring after the reporting date has been considered and appropriate

adjustmenls and provisions have been made in the financial statements wherever n9cessary * ' - - -
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MALDryES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 3T DECEMBER 202.I

{. MATERIAL ACCOUNTING POLICIES (CONTINUED)

m. Fair Value Measuremcnt (Continued)

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly

ransaction between market participants at the measurement date in the principal or, in its absence, the

most advantageous market to which the Company has access aI that date. The fair value of a liability
reflects its non-performance risk.

A number ofthe Company's accounting policies and disclosures require the measurement of fair values.

for both financial and non-financial assets and liabilities.

When level one is available, the Company measures the fair value ofan instrument using the quoted price

in an active market for that instrument. A market is regarded as active if transactions for the asset or
liability take place with sufficient frequency and volume to provide pricing information on an ongoing
basis.

Ifthere is no quoted price in an active market, then the Company uses valuation techniques that maximize

the use ofrelevant observable inputs and minimize the use ofunobservable inputs. The chosen valuation
technique incorpomtes all of the factors that market participants would take into account in pricing a

transaclion. If an asset or a liability measured at fair value has a bid price and an ask price, then the

Company measures assets and long positions at a bid price and liabilities and short positions at an ask

price.

The best evidence of the fair value of a financial inslrument on initial recognition is normally the

transaction price - i.e. the fair value ofthe consideralion given or received.

Ifthe Company determines that the fair value on initial recognition differs from the transaction price and

the fair value is evidenced neither by a quoted price in an active market for an identical assel or liability
nor based on a valuation technique tbr which any unobservable inputs are judged to be insignificant in
relation to the measurement, then the financial instrument is initially measured at iair value, adjusted to

defer the difference between the fair value on initial recognition and the lransaction price. Subsequently,

that diff'erence is recognized in protit or loss on an appropriate basis over the life of the instrument but

no later than when the valuation is wholly supported by observable market data or the transaction is

closed out.

n. Investments in Equity Securities

lnveslments in equity securities caption in the statement of financial position includes:

- equity investment securities designated as at FVOCI.

'l'he Company elects to present changes in the fair value of inveslments in equity instruments that are not

held for tiading in OCl. The election is made on an instrument-by-instrument basis on initial recognition

and is irrevocable.

Fair value gains and losses on such equity instruments are never reclassified to profit or loss and no

impairment is recognized in profit or loss. Dividends are recognized in profit or loss unless lhey. cle_arly

represent a recovery of pan of the cost of the investment, in which case they are recognized in OCt.

Cumulative gains and losses recognized in OCI are transferred to retained earnings on disposal of an

investment.
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECf,MBER 2024

{. MATERIAL ACCOUNTING POLICIES (CONTINUED)

o. Defined contribution plan (Continued)

Employees are eligible for Maldives retirement pension scheme in line with the respective statutes and

regulations. The Company contributes 7% of basic salary of Maldivian employees to Maldives
Retirement Pension Scheme.

p. Othcr Liabilities and Provision

All known liabilities have been accounled for in preparing the financial statements. The materiality of
the events atier the reporting period have been considered and appropriate adjustments and provisions

have been made in the financial statement where necessary.

Liabilities classified as current liabilities in the statement of financial position are those, which fall due

for payment on demand or within one year from the end oflhe reporting period. Non-currenl liabilities
are those balances, which fall due after one year from the end ofthe reporting period.

Provisions are recognized when lhe Company has a present obligation (legal or Construclive) as a result

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

to settle the obligation and a reliable estimate can be made of the amounl of the obligation. When the

Company expects some or all of a provision to be reimbursed, for example, under an insurance contract,

the reimbursement is recognized as a separate asset, bul only when the reimbursement is virtually certain.

The expense relating to any provision is presented in the statement of comprehensive income of any

reimbursement.

5. NEW AND AMENDED STANDARDS AND INTERPRETATIONS

The new and amended standards and interpretations that are issued up to the dale of issuance of the

Company's financial statements but are not effective for the current annual reporting period, are disclosed

below. The Company intends to adopt these new and amended standards and interpretalions, ifapplicable,
when they become effective.

Lack of exchangeability - Amendments to IAS 2l

In August 2023, the IASB issued amendments to IAS 2l The Effects of Changes in Foreign Exchange

Rates to specify how an entity should assess whelher a currency is exchangeable and how it should

determine a spot exchange rate when exchangeability is lacking.

The amendments also require disclosure of information that enables users of its financial statements to

understand how the currency not being exchangeable into the other currency affects, or is expected to

affect, the entify's financial performance, financial position and cash flows.

'fhe amendmenls will be effective lor annual reporting periods beginning on or after I January 2025. Early

adoption is permitted, but will need to be disclosed. When applying the amendments, an entity cannot

rcstate comparatiYe information.

....-....-------..-
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MALDryES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED ]I DECEMBER 2024

5. NEW AND AMENDEI) S'I'ANDARDS AND INTERPRETATIONS (CONTINUED)

IFRS l8 Presentation and Disclosure in Financial Statements

ln April2024, the IASB issued IFRS 18, which replaces IAS I Presentation of Financial Statements.

IFRS l8 introduces new requirements for presentalion within the statement ofprofit or loss, including

specified totals and subtotals. Furthermore, entities are required to classify all income and expenses

within the statement ofprotjt or loss into one offive categories: operatinS. invesling. financing. income

taxes and discontinued operations, whereofthe firsl three are new.

It also requires disclosure of nervly defined management-defined performance measures, subtotals of
income and expenses, and includes new requirements for aggregation and disaggregation of financial

information based on the identified 'roles' ofthe primary financial statements (PFS) and the notes.

In addition, narrow-scope amendments have been made to tAS 7 Slatement of Cash Flows, which

include changing the starting point for determining cash flows from operations under the indirect

method, from 'profit or loss' to 'operating profit or loss' and removing the optionality around

classification ofcash flows from dividends and interest. In addition, there are consequential amendments

to several other standards.

IFRS 18. and the amendments to the other standards, is effective for reporting periods beginning on or

after 1 January 2027, but earlier applicarion is permitted and must be disclosed. IFRS l8 will apply

retrospectively.

IFRS 9 and IFRS 7 Classification and Measurement of Financial Instruments

on 30 May 2024. the IASB issued Amendments to IFRS 9 and IFRS 7, Amendments to lhe

Classification and Measurement ofFinancial Instrumenls (the Amendments). The Amendments include:

o A clarification that a financial liability is derecognised on the 'settlement date' and introduce an

accounting policy choice (ifspecific conditions are met) to derecognise financial liabilities settled using

an electronic payment system before the settlement date

. Additional guidance on how the contractual cash flows for financial assets with environmental,

social and corporale governance (ESG) and similar features should be assessed

. Clarifications on what constilute 'non-recourse features' and what are the characterislics of

contractually linked instruments

o The introduction ofdisclosures for financial instruments with contingent features and additional

disclosure requirements for equity instrumenls classified at fair value through other comprehensive

income (OCl).

The amendments will be effective for annual reporting periods beginning on or after 1 January 2026.

Entities can early adopt the amendments that relate to the classification offinancial assets plus the related

disclosures and apply the other amendments later.
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC
(INCOROPRATE IN REPUBLIC IN MALDIVES)
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 202,I

5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS (CONTINUED)

Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-dependent
Electricity

In December 2024, IASB issued amendments to IFRS 9 and IFRS 7, contracts referencing nature-

dependent Electricity, which clarif the application of'own-use' requirements, permitting these contracts

to be used as a hedge insfiuments and adding new disclosure requirements.

The amendments will be effective for annual reporting periods beginning on or after I Jatuary 2026.

Entities can early adoption is permitted and must be disclosed.

Annual improvements to IFRS Accounting Standards - volume ll:

AnnuaJ improvements in the form ofclarifications, update to language and/ or cross references have been

made to the following IFRS Accounting Standards. These improvements are effective for annual

reporting periods beginning on or alter beginning on or after I January 2026. Earlier application is

permitted.

IFRS I First-time Adoption of lntemalional Financial Reporting Standards

IFRS 9 Financial Insfiuments

IFRS 7 Financial Instruments: Disclosures

IFRS 10 Consolidated Financial Instruments

IAS 7 Slatement of Cashflows

/ \
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]r.\r.DIvEs't ot'Rrsrr DI]\'ul-oPltl]\T ( oRPoR,\TIO)i Pt-C

(I\( ORPOR,\TED I\ TIIT] REPT RI-IC O}'}I,\LDIVES)
No',l'US TO t tlt ll\ANCIAI. STAT1,llItNl S

FOR 1'IIE T 1],\R T]\I)ED JI\ I DE('I.]TIBER 2O2J

6 RE\ T]\T E

Interest lncomo on Nel lnvcstlnent in Sub l-cases (\ote l9]

7 DIR}:('T COS'I'

Interest Expense on Leasc Liabilities (:\iotc 25.3)

Derecognition ofNet lnvestment in Sub l-ease (Nota l9)
Recognilion oflnveslmenl Propcrty (Note l?)

9 FI\,\r-CE l\( O\Iu

Inlerest lncome on Fixed Deposits

Interesl Incomc on Treasury Bills

t0 FI\.\\cE ( OSTS

lnterest on Amount Payable to lhc Govemment of Ma.ldives (Nota 26)

lnterest on Bank Ovcrdrafts

Interest on Lease LiabiLly (Nor.25.3)

It PROI.-ll Bt:loRu l \\

Prolt belore t.,;\ is stated afier chargihg allthe exPenser tncluding thefollowing

Ilmployee Salary and Benefits

Depreciation ofPropeny Planl and Equipment

Amorlization ol Right of[Jse Assets

Dircclors Remuneralion and Other Allowances

Professional f_ecs

Auditors' Remuneration - Audit services

Auditors' Remuneration - Non Audit services

Amonization of Intangible Assets

2021

t st) ISD

5.227.828 6;102.727

,E2{i 6,102,721

202t
t rst)

2023

t sD

2. r28,686
2,128,6t6

8 \ET t.OSS O\ t-E.\Sll \IODIllcAl lo\s,\\D DuRl:(oG\Il lo\

Cain on Modificalion ofLease Liabilities (Note 26)

Loss on Derecognition ofNet Investmenl In Sub Lcases (flotc t.l)
2,533,741

(l:1.806.i81)

--------------:- 
----!2 272 $42L

t.l The Company has derecrgnized Ner Investnent in Subleas€ related to Nagoashi Island with effect fiom 26d August 2023 as

a result of termination of sublease agreement. On the der€cognition of net investment in sublease, the Company has

recognized the Right ofUse Asse$ and the lmprovemenls on leasehold land as an Investmenl propeny ts at 3l$ Decemb€r

2023. Thc flel loss arising from this transaction is given b€low

202.1

t st)

Rcstated
2[2J
rsD

2021

tsD

R€staled

2023

T SD

(24.i87.016)

9,580.615
(rJ,t06.183)

202{
I SD

2023

tsD

104.967

16,614

190.671

181,6{ I

2{)2.1

t st)

305.210

20.?64

6.1l6

441.06'l

34

10.226

l3l,790 .157,127

2{J21

t st)
2023

T SD

599.427

39.565

14.566

102.050

47.733
25.095

2,500
'r.653

454.723

19,551

M.570
l0l.040
59.085

26.120
2,700

6.993

J
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vALDIVES I'OTiRISM DEYELOPI\IENT CORPORATION PLC
(IT..CORPORATED I\ TTIE RT]PTJBI,IC OF }IAI,DIVES)
NOTES TO TIIf, FINANCI-{L S'[ATE}'lEN-'l S

[.OR 1'HE YEAR Ei\.,DED .]I5T DECf,II'IBf,R 202{

12 T,.TX EXPE\SES 2021

TSD

2023

TSD

Income Tar
Current Tax Expense (Note l2.l)

Deferred Tar
Ongrnatron oi Iemporary differences (^"oie 12.2)

245.660 41.554

(ll, t6l) 906,146

232,191 9{9,900

l2.l Reconciliation Bct$ecn Accounting Profit and'Iaxable lncome : 2021

TSD

2023

T'SD

4.03r,523

t0,245,525
( D,954,261)

(32,425)

t.631,133 290.160

215,660 J.t.55.1

ln accordance with the provisions ofthe lncome Tax Act No 25 of 2019, relevanl regulatrons and subsequent amendmenls thereto, the

Company is liable for income tax on its taxable protits al thc rate of I5%.

12.2 Deferred Tax Liability 2[21
t sI)

2023

t st)

Accounting Profii Befbre Tax

Aggregate Disallowable Expenses

Aggegale Allowable Expenses

Taxable Profit fbr the Year
Income Tax @ 15%

2,t55,289

583.712

(1,068,901)
(32,425)

(Reversal)ryrovrsion during the Year

As ,t 31" D.cember

900,570

(r l.l6r )

15.'7't6t
906,346

887..{07 900,570

2{t23

The provision for det'erred tax is attributable 10 the following and the deferred tax is recognized at the rate of l5olo

2024

l.l

Property and Equipmenl

Investmenl Property

s.9r6,0ls 887,{07 6.003.8t0 900.570

BASIC AND DILUTED f,ARNINGS PER SHARE

'fhe calculation of the basic eamings per share is based on the profit for the year altributable lo ordinary shareholders and weiShted

average numbrofshares outsiandinS during lhe year and calculaled as follows:

2024 2023

USD T]SD

ProfiI for the year - USD

weighted Average Number otOrdinary Shares

Basic Eamings Per Share - USD

Dilutive Eamings Per Share - USD

Tcmporary
Difference

TISD

Temporary
Difference

ttsD

Tar
Effecl
IISD

(13.955)

5.950,000

(s.093)

892,500

(46.190)

6.050.000

(6.930)

907.s00

34,087,154

0.056

1,08t,621

34,081,354

0.090

0 u56 0 090
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MALDIVES TOURISM DEVELOPMENT CORPORATION PLC

(INCORPORATED IN THE REPUBLIC OF MALDIVES)

NOTES TO THE FINANCIAL STATI]MENTS

FoR THE yEAR ENDED Ilt' oECEMgnR 202,1

ll

Cost

Land

Office Equipment

Other Equipment

Fumiture & Fittings

Computer Equipment

Communication EquiPment

Machinery

l,l.l Accum ulated depreciation

Office Equipment

Other Equipment

Fumiture & Fittings

Computer EquiPment

Communication Equipment

Machinery

11.2 Work in progress

PROPERTY, PLANT AND EQUIPMENT

Balance as at
01.01.202.1

T]SD

Additions
during the

year

USD

Disposals

during the year

USD

Balance as at
3t.12.2021

UST)

1,546,648

22,836

5,218

l5 I,397

I 16,948

I 1,385

14,47 5

698

252

2,246

t7,29'7

878

( 13,300)

(4,214)
(73,290)

(86,233)

(8,058)

1,546,648

10,234

I,256
80,353

48,012

4,205

t4,4',7 5

|,868,907 2 I,371 lE5.o95) 1,705,183(

llalance as at
0t.01.2024

Charge for
the ycar

Disposals
during the yea r

Balance as at
3t.12.2021

tJSI) l-r S I) USI) USI)

2l,418
L 11q

93,403

t02,33'.7

9,884

8,023

6'10

149

23,439

t?,932
928

|,44'7

( 13,300)

(4,214)
(58,80e)

(E6,233)

(8,058)

8,7E 8

674

5 8,03 2

29,036

2.754

9,4't0

239.801 39,565 170,61,1) 10E,754

Balance as at

01.01.2024

I ncurred
during the

year

USD

Transferred
during the yea r

USD

Balance as at

31.12.202{

L]SDUSI)

Capital work in progress

Total valu€ of proPerty, Plant
and equipment

455 ,847 3 ,203 ,307 3,659,154

2,081,950 5,255,s83

(
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15 RrGHl Ol t St: ASSUI 2021

tsD
2023

tsD
Cost
Opcning Ralance

Closing Ralance

222.81I

222.8J1

222.ril I

t22.8lr

Accumulatad Amortizrtion
Opcning Balance

Amorlization Ibr lhe Pcriod

Closing Balance

Net C.rryins vrlu. 
------g{g------qE'

The Company has recogniz€d the right-ol-use assel for the leasehold of the first floor of the N4ATI BuildinE, localed at Male'

20094, Republic of Maldives. As of .J l'r December 2024' the leas€ term has I year remainin8

Is-TANGIBLI AssETs 2024 2023

TJSD USD

Opening Balance

Additions during the Year

Closing Balance

31.981

l2.6ti{ ll.98l

Acrumulalcd,\morlizAtion

113,702

44,566

89,l]2
44.570

ltti.268 t3l.?02

l5.l

l6

t6.l

ll

tl.l

11.984

8,700

opening Balance

Amortized during lhe Year

Closing Balance

N.t CarryiIg Vrlu.

The inlangible assets are amonized over the period ofl years from the month ofcapitalization

INVf,STMENT PROPERTY RighT OfUSt

A!s't
USD

tl,8l5
r.653

26.822

6,991

l5.l6ll l.t.llt5

7.216 t69

l,cisehold

lmFror.mrnts
['sl)

2021

t st)

As al I" January 202{

[air value gain lbr the ] ear

Ar rr 3l'r December 202,1

As al l" Januar) 2023

Recognircd during the Ycar

Fair value gain for the Year

As st.lln D.ccmbtr 2023

16.551..rJ7 9.1{0.000 25,991..137

15.610.635

920,101

9.540,000

( r00.000)

25. t70.615

820.702

9.580,615

6.050.000

19,120.615

6.050.000
9.510.000

rs.610.63s 9.S.10.000 25.170.6.35

17.2 l'rir vrluc hitrirch]

'Ihe llir value ol leasehold improvements

r€cognized professional qualificalions and

repon was issued on 7'h April 2025

has becn dctermrned by an extcmal. rndependent !aluation lirm. haYing approPrrale

receni exPerience in lhe localion and caleSory n) burng \rl

'fhe I'air value measurcmenl lbr the prcperty has been calegonzed as a Levcl 3 fair measuiement bascd on thc itQEB lo the

valualion technique used.

-28-

lnvestmenlPropertyrons.slofRighlofUseAsselrelalingtotheNaaSoashilslandandtheleaseholdimprovemenlonthelsland,
upon rermrnation of sublease contract on 26lh Au8usl 2021. rhe Company has rccognized lhe rcsp€cliYe Righl of Us' Assets and

leasehold improvcmenl as inveslmenl Property
,l.hevalueoftheinvcslmentpropenyasallhereponingdate.hasbeendcterminedbyanindependen!valuerengagcdbythe

Company and thc farr value hierarchy. raluatron technique and significanl unobservable inPuts are disclosed belou

t Ernst & Young
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Opcniog Balsncc

Fan value adjunmenr

Trmsf.n€d !o invcnmenl Property

Closing Balance

FOR THE Yf,AR ENDED SISDECEMBER 2024

I7 INVESTMENT PROPERTY (CONTINTIf,D)

V.lo.tiotr rcnniqu. rnd !igt|ifiani uoob.!rrbl. in pub

Thc fo[owin8 rable shows rhe valuarion tcohnique usc in measrring $e fair value of inve$m€nl prop€rtv' as w.ll as rh€ sisrtificanl unobservabl'

\'.luati0n le(hnique Sis.ifi(.nl unobs(rtrltle kcl inI!ls lnter-relrlionship b.teeen lht key

!nob\entble inPus rnd fsirtrlue
m.,surmeni

valuadon model consid.rs the cosr aPpr@ch

sitrce thc propery is an abandoned prqect and th.
dcmand shall be based otr llTicat maikcl

panrcrpanr concept ol lhe desiSn confi8lratlon ed
c rd8cl m.rld segmeDl Therefore, lhe dernand

br the slrudLrres as lhey srand shall be drscounlcd

for rhe rtrv.nmenl cnlcna and the slale condilion

d desrEr materiai in lhe slruclurcs

Cosl ofcoNtruchon Per villa USD

250,0001 lo USD 100,000i-

cmcdralon & Conlrngencres

Cosh arc adJusted lbr remolal of
derecliv. .lemcnls rcmedial work and

he estimared fair valuc wolld increa*

rhe cosl of consruction p.r villa or lsland

- the remcdialon & Conlin6.nc' cs rare

thc remcdial wot* snd mobilizrlion cons

tE fQt I l \ I\\'llsrllf\l lll:A5l Rr.D A I FYO( l
202{
tst

2023

T'ST)

Ir,102,500
( 1,562.500)
(9.540.00 0)

t8.l Ih€Companyha!recoSnizldil,sinvcstm.llinGlobllResona,dDev.loPmenlMatdiv.sPrivaleLimiledasal]l5rD€o€mb€r2022Thc

rccogniscdlnv.sm.nlamoonlsloUSDll.l02'500r'bymnsf.rrin8lhcca,ilalworkhproErcssofN.agoashilsla,dduringlhey.afendcdSlsl

Dccmb€r 2021 ThE invc$m$t rcpresenE lhe l'% equitv intcrcst rn Globat Resod and D'v€lopmcnl Maldiv's Privalc LimiEd (GRDM)'

TheCompanyhastcrminat.dthesubl€rscaSlccmlnlml.rcdwiihsublesseeinr.lallo.Iolh€NaaSo,shilslandduc|oth.sub$anrialbreach€sof
condilions rtr lh. subleas. ag.cm.nt bvlhc sublcas€'

Upon canccllation of leas. asrcan.nr, fte Companv withdrawn thc is!'ts assisn'd ro GRDM al'd recostized a! 
'":'Yt 

*":]-'l:-'::T:

ofusD 9,540.000/- Ttc valualion of panialry buih buitdinS siructurcs war performcd by a profcssional valuer. Thc direr€noc bctwc€n curyng

v,lu.offtcequiryhlcan.ntandfairva|ucotlhcass.ctransferr.droinv$nnentproP.fiywasr.cognis.dond.crcascinfairvalucoflhc

in!estmenls in o1h.r comprelensive incomc

l9 Nf,T tNVf,ST:\tf,NT tN StlA LEASf,S
l0ll
tsD

20ll
T\D

52.191.501
opening Balancc

Dereco,.rrzed durins lhe Ye (Note l9'l)
Inlercsl Income for the Yeat

R.cerprs duritr8 thc Year

Closrng Balecc

ThenelinveslmenlitrsubleasesconslslslhesublcaseofMagirdhuvady.lhavahtturuvalhiasalsl..Deccmbcr2024

74,498,163

(24.187,018)

6,102.1115.12?.828

4,1:2.969) 1_l

52.191.5016l

Leasc renlal \vill Pcn

to USD 991,147- Per

?76.216 per quaner (at the commencemenr
50 lears (2006 - 2056)Kihalah lsland

Garc rcnrat trill

101.506 per qraner (at the commcnce'nenl

sublease) lo USD I,2

25 y.ars (2006 - 20ll)
Magudhuv. Island

-29
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19 \ET INVf,STMENT IN SUB LEASES (CONTINUED)

t9.l The Company has rerminaled the sublease agreement cniered with Clobal Resons and Developm€nl Maldives Privale Limited (sub lessee) in

.etation io lhe Naagosshi lslard on 26th Augusr 2023 due ro rhe substanrial breaches ofconditioN rn lhe sublease agreemenl by fie subless€e

The ner loss of subleale terminatron has been disclosed ln Note 8.1 to the financial statemenls'

I9.2 yrlurily Anrtlr-sis of \el Invcstmenl in Sub l.cllses 202{
t sl)

202.)

t sI)

Currenl Asset

51.?15.8.{3

1,680.519

52,49t.501

u,\r.DrYrs lot RIs\l Dr\ ur.oPlll:\l ( oRPoR Tlo\ Pl.(
{t\( oRPoR\IrD l\ Tlll: RrPt Bl-l( o} \r \l Dl\ fs)
\(IItsroTll}] [I\ \l\( lAl- sTAl'r\Irf,.'I s

Undrscounl€d t-ease Renlals (Nole 19..1)

Unearncd Inletesl Income

l9.l llaturit] ,tnrltsis of undiscounled lease renlals re'cipls rrc as folloirsi

19..1 Rccorciliation of lrulurc l-ease Renlrls and Ner Inr cslmenl in Sub l-e'ies

119.693,168 144,016.117

86.:96,8061 9l 514.61{
s2.19t,50J

Bet*een one lo two Years

BeMeen rwo lo lhre€ Years

Between lhrc. lo four Years

Belween four to five Years

More lhan Iive Yea$

6.593,091

7.193,091

7.171.091

7.905.091

7,905.09)

t07;t2s,1l2
139,693,16t

4,322,969

6,591,091

7,193.091

7,171.091

7.905,091

I10,610,801

t.r-r.016,13?

20 Advenca PrymenB to Contracton

Advances pard for construcnon ofofiice burlding

OTHER RECf,IVABLES

other R€ceivables

2021
tsD

20!J
f SI)

:.000,000------r@Joo

202{
tsD

202.)

t sl)

41,443
47,U3

51,904

5l,90.1

2021

tsD
2021

tsDrl s oRl -Tl:Rrr l\\'isT\Iu\TS

2.] (,\SIl r\D (ASll f,Qr IvrLErlS

Cash in Hand

llalances wrth Bants

Crsh lnd brok arhnces in the Stitemcnt of Tio'ncirl Polition

Bank Overdrafr

CIsh rnd Clsh Equitslenls id thc St,tcmeol ofcrshflows

1,030.::1 4.061.211

202-l

t SI)

20:.1

t st)

6t0,170 917,558

610,270 9t?.75{

( 1,16 5,031)

l7s,l.76l ) 917,751

21

:{.1

SIIARf, CAPITAL

Auihoriz.d Shrrc CrPit.l

The aulhorized share caprtal comprises 14.08?.154 Otdinary sha'cs ofMVR l0 ea(h'

lilu.d Shrr€ Crpit.l

The issued and fully paid share capilalcompris€s 34 081'354 (2021' 34 ol't'3s4 ) ordinary shares

MVR l0/- per shar€)

ali par value ofMVR I0 per share (2023
2.r.2

-10'

Iixed D€posrrs

]-reasun Brlls

5J,396.J6? 52.191,503

5.].196,J62

:l

r 485 071

r.sls.295 r,06l,2ll

--.-,,,.--.........-._-----r'-



VAI-DIVES TO{'RtSII DEYI]LOPYf, :tT CORPORATIO\ PLC
(I]i(.ORPORATDD IN TITE REPT:BI,IC OT MALDIVES)

NOTES TO TIIE IINAN(:IAI- ST TE}IENTS

rOR TIIE YEAR f,NDED JI'T DECEMBER 2024

2Ll SIIARE CAPITAI- (COI_TtNL t:D)

2{..1 Shrrc PEmium

sharepremlumrepresentslhcpremiumrealiz.dbyissueofshlresal!priccofMvRl2.E5l.sndMvRl542/.p.rshlrelbovelhcpar!a|U.ofMvR

24.4 Divid.nd rd Voting Right!

The hotders ofrhc ordinary sharcs are cnlitled lo re.€rve dividcnd as dccl$cd from rhc time lo dm. and ar cnlillcd lo.nc vole pcr she' al lh'

sharchold€ls mcding ofthc Comp8ry.

ThcBoa,dofDireclorsofth€CoDplnyhlsd.olarcdlhedividcnd!,nountinttoUsDI.326.356/.duringtn.ye'rcndcd3l$r,.c.mbcr20?4(2023
usD 1.126.356/-).

2r.5 Divid.nd P.r rhar. 2021

tsD
202.1

I St)

1.126.156

l0 '

25 I,EASf,t-IABILIl'IES

l5l

Drndend declared dunns fie yeal (USD)

OuBlandif,S Number of Ordrnary Shares
:14.08? .35t

0-019 0.039

2024 2023

usD usD

1.326,156

t4.081,154

Opering Batnncc

lmprd on modificn on during th€ Y.ar (No.c 25.2)

lnte.csl Expetse for $e Yetr (No1.25..1)

R.pryment dunns rhe Y€ar (Nolc 23.7)

Closin8 Brlancc

,5.1 The lcasc lirbility has b€etr r.cogniz€d in rcl ion tolhc followin&

" Head lecc arnngemcnr of Kih.vah. Ml8udhuva ind NaaSorshi lslaflds with the Cov'mnc of Mtldivcs

- Offic€ buildille (MATI Buildins)

23,165.201

2.85.002
(1.781.835)

!3,165,20J

20ll
fsD

2021

t'sD

25.t%.141
(2.511,711)

2,2E4.635

{ 1.781,834)

DunnBlheyear2023.hcCompanyhrsoblain€d]6monfisexlensionforlhcconirudionofResoninNago$hllslrnd(t{ithcff.ctftom22d

Nov.mber 202]) And on A r.!ult. l.'sc paymac \rcfe dcfefcd up lo 22d Novemb.r 2026, The l.asc l,ability has be.n modifi€d ro reflccr th6e

chanS$ snd lhe griD rriling fioln leisc modifiction hls bcltl r'coSnizcd !s tn incom' for fic vcat cnd'd lli Decdnbe' 2023

25.3 tnl.reit f,tP.nsca R.cogi,cd in Prolit or l'o$ i3 i3 Follotrs

RecoEnizcd rn Cosl ofoperations

Recognurd rn Finance Costs

2S.{ }lrturit}AnrlYsis

Non - Cunenl Liabilities

Cuncnr Liobilnies

rlurity ]\nrl$is oft:ndir(ount.d rutur' L"sc PrvDtnls r'c 13 rollosli

2.t2E.686
6_316

2.174..109

10.226

2,135,002

201.1

tsD
2023

trsD

22.895.600
622.170

22,665,511

499.672

21,518,J',70 65,201

20ll
tsD

2023

tsD

l.7EI.8l5
9,E34,?41

70.t21.205

1.7E1.835

t0.121.05E
72,116,?25

t9.617

Ernst & Younq

lslatrd/Building i\am.
l.ease rcnlal will period,callr_ rev'

quaner(al thecom,n.nce,ne of headtese) rc USD244 340/'
sed irom USD 166.510 Per

50 ye.6 (2006 - 2056)!liIavafi hland

USD 187.500 Per qualer
5 years (2006 - 20lll

l-case renlal will penodrcallv rev'

quarter lar rhe.ommmc.mcnt of
s.d t'om USD 250.000 Per

h€adlealc)to UsD:67 657rab Years (2020 - 2070)

L'SD 1.540/- Per monlh5 Y.an {2021 - 2025)Omce brtldtnE l\lATl Bu!ldrnB)

?5.5

Bdw6n one and nv. Yetrs

-:r l-

2J,51E,370



\I,\I,DI\ ES I'OT RIS\, DI]\'II,OP\It]\I ('ORPORATIO\ PL(
(t\( oRPoR.\'l lrD t\ TIII: RllPt BLI( Ot \l \Ll)lvfs)
\o1 ES l.() r HL FI\ \\( IAl. 51,\Tlltlf,\l s

T'OR THT }'T]AR E\D}]D SIST DE(]E}IBNR 202{

25 I-T]ASI:LIABILITI}]S(CONTINt:DD)

25.6 Amouols Recognized io Profit or l,oss

lnrrres! on l-easc Liabililics

Amonizalion on Righl ofUse Asscts

26 l'\'\ ,\Bl.t:s I o (;o\ []R\]lt.\T oli ]I tl l)l\ t:s

opening Balance

Inleresl for (hc Year

Repaymenl during the Year

Reversal rnad€ during the Year (Not! 26.2)

Closing Balance

26.1 ltaturit].tnrlYsis

202.1

tSD
202J

tsD

2,I15.002
44,566

2.2It{.615
.l{,57(l

2.J29r052.179*S6lt

25.1 \mounts rccofflizcd ir \tatcment of cish flows

Lease Payments made during the Ye6r ( 1.78 r.835 ) ( l,78 r.814 )

(r.78 1,835) (1,?81.81.1)

25.8 Ertension options

The leases contain cxlension options exercisable by the muluat agreemenl oflhe Company and the Covemmenl ol Maldives

2021

t sl)
2823

t sl)

:021
t SI)

2021

T ST)

6.856,822

105.210
(221.825)

t4,091.608

447.061

6.910.207 6.856,822

202{

t sI)
2,02.3

t st)

Non - Cunent Liabilities

Cuncnt l-iabililies

6,180.133

s60.074

6,802,904

51.918

26.2 The Compsny has enlercd in to settlemenl agre€menrs wilh the Govemment ofMaldives as follows

- A. p.. the ."nl"."nt agreement dated 2nd July 2020' the Company is liable lo psy USS 2'135'709/- in conneclion with lhe

lcaseaSrementforUligamutslandandanamounlUsDl0't6g,tg6[inconneclionwilh$eleaseagrementforEkulhivaru

lsland.

- Under the settlement ageemeni daled 156 July 2021. the Company is liable to pay USS I'195'Et 8/- in conneclion with the

lease rgreemenl for Kihavah lsland

The Company has reviscd the aforsmennoned payable balance relating lo Uligamu Island and Ekulhivaru Island in accordance with

RegulalionNumberR.Ss/2022(TourismLandRentReSulation)issuedbylheMinislryofTou'ism'Consequently.lher€vised

payable balence relaled lo Uligamu lsland and Ekulhivaru Island as at llsl December 202:| is USD 6'940207/- Further' on 27th

June202.],theCompanyhasent€redintofirstaddendumtolieamendedandreslaledsettlern€nlagreemenlwithCovemmenlof

Malditesforrevisedpayablebalancerecordedasa(slslDecemt,er202SinrelationtolheUlisamulslandandEkulhivarulsl.nd'

As per the settlement a8reement' the Company is liable lo pay USD 2l?'4J8'57/_ per quarer for a period of lO years snning from

lstquanerof2025.There_assessmenttogetherwiththefirstamendmentresultedrecognitionofanincomeofUSDT'681't5l/_in

lhe statemenl ofprofit or loss and other comprchensive incorre for lhe year ended I lst December 2023'

6.910,207 6.856.82!

-32-

(7.681.851)
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}TAt,DIVES TOURIS}T DEVELOPMENT CORPO&{TION PLC

(TNCORPORA'IED lN',rHE RUPt.TBLIC Ol' MAl,DlvES)
\OTES TO THE FINANCIAT, STATEMENTS

T'OR TIIE }'EAR E\DT]D 3IS 
I DECE|ITBER 2024

27 TRADE AND OTTIER PAYABI,ES

'Irade Payables

Dividend Payable

Other Payables

18 t-.\\ Rt.('[.]\.\Bl-t-

opening Balance

lncome Ta:< Provision for the Year

Payments made during the Ycar

Closing Balance

2024

USD

2023

I JSD

35.885

4.152.485

229,168
{.617.5J8 3.9J2,266

12.601

3.890.936

38.129

2021

USD

202J

USD

(95.665)

245.660

304,994)
{ l5{,999) (95.665)

t.246.686
43.5 54

1.385.905)

29 FIN-4.NCIAL INS'TRUMENTS AND RISK MANAGEMENT

Financial Instruments Risk M{nagement Objectives and Policies

(i) Overview

The Company has exposure ro the following risks from its use of linancial instrumcnls

- Crcdit risk
- l.iquidity risk

- Market risk

Credit risk is the risk offinancial loss to thc Company it a customer or countcrparly to a llnancial instrumcnts lhils to

meet its contractual obligations. and arises principally liom the ( ompany's rcceivablcs

This note presents information about the Company's exposure to each of the above risks' the company's objeclives'

policics and process€s lbr measuring and managing risk, and the Company's management ofcapital'

(ii) Risk M.ttsgement Frrmework

TheBoaldofDirectorshasoverallresponsibilityfortheestablishmentandoversi8htoftheCompany,srisk

managcment framcwork. The Board has established the risk management committee' which is responsible for

developing and monitoring the companys risk management policics The Committee reports rcgula y to the Board of

Directors on its activities

The Company's audit committee oversees how management monitors compliance with the Compaoy's risk

management policies and procedures and reviews the adequacy oithe risk management fiameworks in relation to the

risksl.acedbytheCompany'TheCompanyauditcommitteeisassistcdinitsoversightroleinintemalaudit.intemal
AuditundertakenbothregularandadhocreviewsofriskmanaSementcontlolsandproccdurcs.theresultsofwhich
are reponed to the audit committee.

(iii) Credit risk

dcbt sccuritics and deposits $ ith banks

-ll -

Itom customers. invcsment ln

J
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29 !'I:'{A\CIAt- ITSTRTIMf,NTS AND RISK MANACEMl]NT {CONTINTIIiD)

[-innncial Inslrumenrs Risk ]trnrgemenl Objeclives rnd Policies (Contirued)

(iii) Credit risk (Conlinued)

ThccarryinSamounloffin:mcialasselsrepresenEthemaximumcleditexposureThem&\imumexposurctocredilriskallherePoninsdsle

Nel lnvesmen in Sub Lcases

Other R€ccivables

Shon Term Invesm€nts

Balances with Ranks

202.1

tsD
202J

t sl)

51,196.162 52,491.501

4'1.443 51,904

4,515,295 4,061.21I

610.:70
5lt.5r,r.J70 51.522,t16

9t7 58

TheCompany.sexposurelocredllriskisinfluencedmalnlyby$eindividuatcham.rcristicsofeachcustomer,Thereisnoconc€ntrationof
credit risk SeographicallY

ThcCompanybelieveslhallheunimpairedamountsmeslillcollectible.basedonhisroricpaymentbehavior'Bas€donhistoricdefauhdes'
theCompanybelievesthal.apanfromlheabove.noprovisionfortmpairmenlisnecessarylnrespecloftrad€andothcrreceivables.

C.rh & Crlh Equivrl.nls

ThecompanyheldcashalftebantincludingfixeddeposiBandshorttermreasurybillsamo]rnlln8toUSD5.l25.'gl.as]IslDe(lmber
2024 (2021: USD 4,978.789/'). The c.rp-v iitit"* 

"-p"ture 
to credil nsk iy marnEining rt5 cash balances rn s'lected banks The

i".*"G. ""i"*t"i^d 
anv allowance forimparrment for lhe bank balance based on lhe malenality ground

(iv) Liquidity RisI

Liquidil'Yriski!lherisklhatlheCompanywlllencounlerdiflcullyinmeeting$eobl.tsanonsassoclal€dwllhtGfinsncialliabililieslhdare
s€rrred by deliverinB cash o, *orr,.. nn-",ur 

^r.i-ii" 
t".p-r:t ,ppr"a.n i" ,anaging liquiditv rs ro ensure' as far a! posstble' thal il will

atways have sufficrcnr tiquiaity ro mea ts riatrtiiier *rr", a'r". *itrr"ir, incuning uflacc€prable losses or riskins damage lo ihe companv s

The fo owints are rhe contractuat marunties of financiat tiabilrries, rncludrnS esrmated imerest pavments and excluding the impa'l ofnettinS

Fi.rnci.l Lirbililies (:'ion- Denvative) Crrrying

USD

Cootrrclurl
Cash flori

LrsD

Withir I

TISD

t-5

lsD trsD
ll'r Dcccmb.r 2024

Leasc Liabiliaes
Payables lo lhe Govemment ofMaldives

Trade and olh€, Pavables

82.437.782

8.697.541

4.613.825

95,749,150

11.518.170

6.910.207

t.6r1.825
35,072,.102

1.1.19.995

869,75,{

4.611,825
6.8.I,574

10,266,581

3.479.01?

70,821,205

4.148.771

tl.?t5.60rr ?5.169.q?o

Finrnci.l Liabililics (Non' Derivrliv€)

3ld Decembcr 2021

Crrrying

t'sD

( ash flo$

tsD tsD tsD

l-5

tso

l-ease Liabrlrrres 21 165201 M2l96l7

Payabl€s to the Covernment ofMaldives 6 856 822 6 856 822

'Iradc and orhel Palabres r'%2 266 -1:1119
___33eqi2t ,___2$!Jo5

It rs nol sxpected lhal the cash flows included ifl the malurity analysis could occur siSnrlicant

l,?81,835 10,121,058 72 1t6 725

6.856,822

+# 16,rr{fu
ly earlier, or at significantly drfferenl amounls'

It



MAt,DIVES'T'OURISM DEVELOPMENT CORPORATION PLC

(INCORPORATED IN THU REPI.]BLIC OF MALDIVES)

NO'I'ES TO TIIE I'INANCIAI, STATEMENTS
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29 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)

Cash and Cash llquivalcnts
Nct statemcnt of financial position exposure

The follouing significant exchange rates applied during the year

(v) Market risk

Market risk is the risk that changes in market prices, such as foreign exchanSe rates and interest rates will affect the

company,s income or the value of its holdings of financial instruments. The objective of malket risk management is to

.anag" und cont.ol market risk exposures within acceptable parameters. while optimizing the relum'

(a) Interest Rste Risk

Profile

The Company was not exposed to interest rate risk since the Company did not possess any liabilities or assets

ncgotiated at variable interest rates

(b) Currercy Risk

Etposure to currency risk
1'he Company's exposure to forciEF cunency risk was as follows based on notional amounts

2021

MVR

2023

IlIVR

-12 1..162 7.831.926l.

Maldivian Rufi)'aa (MVR)

20% oflhe mid-poinl ol exchange ratc

JO RELATED PARTY TRANSACTIONS

l..r2l.{62 ?,831.926

Average Rate Reportin g Date Spot Ratc

2024 2t23 2021

tisD
2023

USD

1s.42 15.42 15 42 I 5.J2

2$21

t:sD
2023

tsD

In respecl of the monetary assels and liabilitics denominated in USD' thc Company has a limited currcncy risk

"*puru." 
on such balances since the Maldivian Rufiyaa is pegged to the US Dotlar within a band to fluctuate within a

'I_ransactions with thc Gol'ernment of thc Maldivcs :

llead l,casc Payments

Dividend Payments

1,12'.t.360
609,301

1.781.81.1

1.218.605

-3 5-

TheGovemmentofMaldivesistheshaleholderfor46Tooftheissuedsharesofthccompany&sattheendofthe
rcponingperiod.ThetransactionswiththeGovemmentoftheMaldivesincludedleaserentalspaidfortheislands

obtained on lease tcrm by the Company The traosactions with the Government of Maldives during the year and

outstanding balances as at the cnd ofthe rcporting pcriod are as fbllows:

Z



}IA I,DIvES TOTIRIS}I DI]VT]LOPM]]N'I' ('ORPORr\'I'ION PLC

I tfi( oRPoRi I ED Il\ TIl ll REP[ AI-IC Ot M,T LDI\',}]S)

\o t Es-ro TItr H\A\( lAl. sTA l El\|f,l\-Ts

t0R TlrE l'f,AR [\DED.]l'1 DICUUItfR 202.1

It }.\tR\'.\l-t I rltAsl Rrrrl]\r

Accounling Cl.a!ificatioos rnd P.ir Vrluc!

The following iabtc shows rhe carrying amounts and fan vatues of financial rssers and financial liabililies, includinB their levels in thc fair value

hierarchy h doesn\ irclude farr valu€ informalior for financial asscb and financial lisbiliiies nol measured al fair vatue ifthe carryitu amounls is a

reasonable appmximalion of fair value

Jl'' Decembrr 202{
linflncial ilssels nol mcasured nt fair value Financirl

Amoniz.d Cosl
IISD

l,cvel I

tsD

Frir Vrlue

larel2 l,ev€l l
TISD USD

Toral

IISD

Ner lnveslmenl in Subleases

Shon Term lnvesmenls
Cash and Cash Equivalents

Olher Receivabl€s

51,3%,162
4.515,295

6t0.270

53,t96.362
4.5t5.?95

51.196.161
{,5ti.t95

17 1.+l

58.569.170 5?.91 1,657 i7.9n.657

Financral li,h'lhic,i nol mtasured {r fair r sluo Other Tinancial
l.irhilili6

tsD
Lerel I

t,SD

l.rvel2 l-evcll
T'SD T SD

Total
t'sD

Lease Liabililics
Payables to lhe Govsrnment ofMaldives

Trade and Other Payables

23,51r,170 23,s18,370

6,940,207 6,940,207

30.458,577 :10.4i8.i77

21,518,370
6.940,207

4,611,825

35.072,0?

.31'r Dccember 202J

Finrnci.l rss€li rot melsured al frir Financial

I'SD

Finantial

lvocr
TSD

t-evcl I

tsD

l-evcl2 L€Yell

tsD tsD

Total

TISD

Net Investmenl in Subl€ases

Shon Term Inveslmenls

Cash and Cash Equival€nls

Other Rece,vables

52.491.503
4,06t,211

9n,754
51.904

52,,t91.501
4.061.21I

i2,491.501
4.061.21I

57.522,.)92 s6.552,73.1 s6,5s2.?.1{

!inrncial Iahililics nol messurd at fair vrluc Other Financial
Liabilitier

TSD

l.(lrl I

t sD

F.ir Vrlur
Lvcl2 l2v.l3
USD trsD

Total
T'SI)

t.ease Liabililies
Payables to the Governmen! ofMaldives

Trade and Other Payables

21,165.201
6.856,822

l.

:3,t65,:03
6,8s6,822

23.165.203
6,856,822

.10.022.0:5 10,021,02533,96r.291

-16-
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IUALDIVES TOURISM DEVELOPMENT CORPORATION PLC

(INCORPORATED IN THT, REPUBLIC OF MALDIVES)
\OTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED SIST DECEMBER 2024

32 COMMTTMENTS AND CONTINGENT LIABILITIES

32.1 CapitalCommitm€nts

Thgre wcre no material capital commitments approved or contracted as at the reponing date

32.2 ContingentLiabilities

There were no continSent liabilities as at 3lst December 2024.

]3 CAPITAL MANAGEMENT

l'he Company's debt to adjusted equity ratio was as follows.

l?.328.553 14.864.861

(610 27ot 917.754)

Total Ilquity

36.718,283 33.947.107

52.694.5\5 52.098.079

Net debt lo equitY ratio 0.70 0.65

EVENTS SUBSEQUENT TO THE REPORTING DATE

No circumstanccs havc arisen since reporting date which require adjustments to / or disclosure in the financial

statcments olher than disclosed above.

J5 DTRECTORS' RESPONSIBILITY

The Board of Direclors oflhe Company is responsible for the preparation and presentation ofthese financial

statemcnts-

TRANSACTIONS WITH THE KEY MANACEMENT PERSONNEL

'lhe Board ofDirectors ofthe Company are the members ofthe key management personnel The Companyhas

made tl Sf) 102.050/- Paymenls to thc key management personnel during the year ended 3 I st December 2024

(2021 : LISD 101.040^).

J6

The Company's objectives when managing capital are ro safeguard the Company's abilily to continue as a going

"on"".n 
in ord", to provide return lbr shareholders and benefits for other stakeholders and to maintain an optimal

capital structure to reduce the cost ofcapital.

2021

I SI)

2023

trsD

Total Liabilities
lJss: Cash and Cash Equivalents

Net Debt

J{

s

-37-



IIIAI,DIVES TOtlRISNI DT]VEI,OP]IIf, N'I' CORPORTTION PI,C

(INCORPORATED IN'TtIT: RT]PT BLIC OF ]\I,lLDIVES)
IOTtls 'Io THll Flr.'AlClAl- STATul!l[:ITs

[.OR TIIf, } EAR f,\DID JI.T DECf,UBTR 2021

37 RECI,ASSITICATION

1he Company had presenred fie advance amounr ofUSD 2,000,000 paid to the confa.br and USD ]21.000 paid lo Dhivehi Insurance as a

paymenr guarantee f€e as a cunenr assel under o*er receivables These have been paid in relalion to th€ Office building b€ing conslructed on

K Hulhumale, lhe advance paid to contra.ror has be.n reclassified to non curent assels as Adwnce Paymenls lo Conraclors and lhe

guarantee fee has tle€n included Llnder PtoPeny, Planl and Equipmenl _ Construction Work in Progress'

The following amounts reponed ,n rhe previous yea/s finsncral siatemcnls have b€€n reclassified in order to b. consistenl wilh $e cunent

yea/s Presenlalion.

SlrtemEnt of Finrncial Posilion

Noo-Corrcnl Assets

Propcrty. Planr and Equipmenl (CWIP)

Advance Payments lo Conlractors

Currenl A$ei!
Other Rcceivables

reporlcd in 2023

tsD

Rcclassificelion

T:SD lsD

123.000

2,000.000

2,084.950

2,000.000

2.374.904 (2.121,000) il.9{){

3t RESTATf,MENT OF COMPARATIVES TNFORMATION

The Compary has an equiry invesunenl in Globat Research and D€v€lopment Maldives Private Limrted (GRPL) thal has been accounted for al

Fair Value through Other Comprehensive Iocome (FVOCI). As descnbed in Note l?. on 26 August:021 lhe Company terminated its suble&s€

agreement with CRPL (sublessee) for Naagoashi lsland As a result, th€r€ was a fsir value loss of USD I I.102 500 relaling lo the FVOCI

equily investmenl thal had b.en erroneously recognisld in profit as a provision for imparm€nt

TheerrorhasbeencorrectedbyresralinSeachoflheaffectedfinancialsl6t€menlllneitemsforlhepnoryeal.asfollows

Impaci on Stricm(nl ofProfil or Loss Jl-l)ec-2.1

repo.ld
tlsD tsD t'sD

Net loss on lease modification and derecognition

Provision for impairmenl ofinvestnent in equily shares

l\d imprcl on proril forthc Ycir

lmprct on Staicmtnl ofProfit or Lolt rnd Other Comprehensive lncomc

Fair value loss on Equity lnveshenl at Fvml

Net imprct on OCI for the Yea.

Nel imp.ct on comprthcnsive income for th€ yerr

tmprcl lo lhe Grrnin8 Perthrrc

Earnrng p€I sharc

Adjustment

tsD t'sD

1,562,500

r.562,5m

1,562,500

t.562,500

13,835,1,12

1.732,642

I I,102,500

l.3,El5,l.l2

9.540,000

(l t,lo2,5oo)

(l,s62sm)

12,272,6'12

12.272.612

ll lhc-2.1

1.t,8.15,t {2

Jl -D.{-2.1

t sl) TSD trsD

The Company has nol determtned fair

Accordingly. il is rmpraclicabl€ lo r€lro

ended 3l December 2023

0l'7f

valu€ of rnvestment in Equiry Invesh€nls al FVOCI ealh ye due

reslaG amounts rn other comprch€nsive income as attn

0 016

ro p€riods Prior to the

Ernst & Yc

0.090

-18

I SD

I.?61,950
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