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This Annual Report comprises the report of Maldives Tourism Development Corporation (MTDC) and

has been prepared in accordance with the Companies Act (07/2023), the Listing Rules of the Maldives

Stock Exchange, the Maldives Securities Act (02/2006), the Regulation on Continuing Disclosure and

Obligations of Issuers (R-1050/2019) issued by the Capital Market Development Authority, and the

Corporate Governance Code of the Capital Market Development Authority.

Unless otherwise stated, references in this Annual Report to “MTDC”, “the Company”, “we”, “us” or “our”

refer to Maldives Tourism Development Corporation Plc. References to a year in this report are, unless

otherwise indicated, to the Company’s financial year ended 31 December 2025 and information has

been updated to the most practicable date prior to publication.

The Company prepares its financial statements in accordance with International Financial Reporting

Standards (IFRS), ensuring consistency, transparency, and comparability in financial reporting.

This Annual Report may contain forward-looking statements that reflect the Company’s current

expectations, beliefs, estimates, and projections about future events and financial performance. These

statements can be identified by the use of words such as “anticipate”, “expect”, “intend”, “plan”,

“believe”, “estimate”, “target”, “will”, “may”, “should”, “could”, or other similar expressions.

Forward-looking statements are inherently subject to risks and uncertainties, both known and unknown,

which may cause actual results, performance, or achievements of the Company to differ materially

from those expressed or implied in such statements. Factors that could contribute to such differences

include, but are not limited to, changes in global and domestic economic conditions, political and

regulatory developments, fluctuations in exchange and interest rates, changes in taxation, competitive

dynamics within the tourism and investment sectors, and the impact of future strategic transactions or

developments.

Accordingly, undue reliance should not be placed on forward-looking statements, as MTDC does not

undertake any obligation to update or revise such statements to reflect events or circumstances

occurring after the date of this report.
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CORPORATE PROFILE
Maldives Tourism Development Corporation Plc is a public company established to provide investment

opportunities for Maldivians in the tourism sector while contributing to national economic development. The

Company’s vision is to become a leading investment entity in the Maldives, delivering sustainable and long-

term value through strategic tourism and commercial developments. Its mission is to identify, develop, and

manage high-quality assets that generate stable returns for shareholders while maintaining sound financial

and governance practices.

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 MISSION

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.

OUR VISION
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To find rewarding investment opportunities for every Maldivian citizen.

DISCIPLINARY PRINCIPLES

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

FINANCIAL GOALS

Inorder to run the company the way we have, our directors and employees

share a certain set of principles that we abide by.

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

Working with an open-mind.

Finding innovative methods to carry out the given task efficiently.

Respecting each other’s differences.

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

CORE PURPOSE
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Shareholder Group Number of Shares Rate per 10 MVR %

Public 18,428,278 184,282,780 53

Government 15,659,076 156,590,760 47

Total 34,087,354 340,873,540 100

Authorized Share Capital 100,000,000 1,000,000,000

Paid Up Capital 34,087,354 340,873,540
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REGISTERED OFFICE

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

REGISTRY NUMBER

C-280/2006

LEGAL FORM

SHARE HOLDING STRUCTURE AS AT 31ST DECEMBER 2025

Public Limited Liability Company, incorporated in Maldives at the Ministry of
Economic Development under the company’s Law no. 10/96 on 9  April 2006.th

LISTING

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

COMPANY SECRETARY

EXTERNAL AUDITORS

INTERNAL AUDITORS

LEGAL ADVISORS

Ms. Fathimath Liusha
12 May 2025 - Current

Ernst & Young, 
Chartered Accountants
Ma. Seeraazeege, 7th Floor 
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Crowe Maldives LLP
Ma.Favorite, 7th Floor, 
Chaandhanee Magu, 
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H.Merry Rose, 
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2021 2022 2023 2024 2025

Income in USD 4,127,199 7,342,830 6,702,727 5,227,828 5,130,757

Operating Profit Margin 345% 47% 64% 44% 50%

Profit for the year in USD 11,650,364 2,505,711 3,081,623 1,922,792 2,048,298

Earnings per share in USD 0.342 0.074 0.090 0.056 0.060

Dividend per share in MVR 0.60 0.60 0.60 0.50 0.50

Return on equity 22.97% 4.83% 2.92% 3.65% 3.82%

2021 2022 2023 2024 2025

Cash & Bank balances in USD 4,836,517 5,010,491 917,754 610,270 4,046,053

Total Assets in USD 99,515,899 96,509,012 86,962,940 90,023,068 95,089,327

Total Assets per share in USD 2.92 2.83 2.55 2.64 2.79

Net Asset per share in USD 1.43 1.31 1.02 1.55 1.57

2021 2022 2023 2024 2025

Closing price in MVR 10 11 21 12.5 15.24

Year high in MVR 10 15 21 21 29.94

Year low in MVR 10 10 10 11 11.30

Market capitalisation in MVR 340,873,540 374,960,894 715,834,434 426,091,925 519,491,275 

OPERATIONS

FINANCIAL POSITION

MARKET PERFORMANCE

FINANCIAL HIGHLIGHTS
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Dear Shareholders,

On behalf of the Board of Directors, I am pleased to present the Annual Report of Maldives Tourism Development Corporation for
the financial year ended 31 December 2025.

This year marks a period of consolidation and strategic repositioning for MTDC. Building on past structural adjustments, we have
focused on strengthening our operational foundation while advancing key initiatives aimed at driving sustainable, long-term
value. Despite a transitional operating environment, we have shown resilience in maintaining financial stability and executing our
strategic priorities with discipline.

The Maldivian tourism sector continued to demonstrate strong fundamentals, buoyed by robust global demand and the country’s
status as a premier luxury destination. While MTDC's direct exposure to tourism revenues has evolved, industry performance
remains vital to our long term prospects. Thus, the Board has prioritized enhancing our asset base and aligning investments with
market dynamics.

A significant achievement this year is the progress made on the Hulhumalé office complex, which diversifies our income streams
by entering the commercial real estate sector. Once completed, this development is expected to generate stable rental income,
enhancing cash flow predictability and reducing reliance on tourism revenues. A strategic move towards a balanced and resilient
business model.

Additionally, we have advanced the Naagoashi development project with a revised strategy. Although it remains a long-term
investment, it is anticipated to bolster our asset portfolio and revenue capacity upon completion.

The Board is committed to strong governance, risk management, and regulatory compliance. We uphold high standards of
transparency, accountability, and ethical conduct, aligning with the expectations of regulators, shareholders, and other
stakeholders. Enhancing governance practices continues to be a priority as we evolve as a listed entity.

Looking ahead, we are confident that our strategic direction will lead MTDC to improved financial performance and sustainable
growth. The completion of ongoing projects, alongside the optimization of existing assets, is expected to strengthen our revenue
base and enhance shareholder value in the medium to long term.

On behalf of the Board, I extend my sincere appreciation to our shareholders for their continued trust and confidence, and to our
management team and employees for their dedication and commitment throughout the year.

Abdulla Faiz
Chairman
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Dear Shareholders,

I am pleased to present the operational and financial review of Maldives Tourism Development Corporation for the year ended 31
December 2025.

The year was characterized by a continued focus on strengthening the Company’s core operations while advancing strategic
initiatives aimed at enhancing long term value creation. Following a period of restructuring and realignment, MTDC entered 2025
with a clear emphasis on operational stability, disciplined financial management, and the execution of key development projects.

During the year, the Company maintained a stable income base derived primarily from its existing portfolio of resort leases and
investments. While overall revenue growth remained moderated due to the absence of certain legacy income streams,
profitability was preserved through effective cost management and prudent allocation of resources. This reflects the Company’s
commitment to maintaining financial resilience during a period of transition.

A major area of focus has been the development of the Hulhumalé office complex, which is now approaching completion. This
development is expected to play a critical role in diversifying the Company’s revenue streams by introducing a stable source of
rental income. The project also reflects MTDC’s broader strategy of expanding into complementary sectors that offer predictable
and recurring returns.

The Naagoashi development project has also progressed during the year under a revised implementation approach. The
Company has prioritized strengthening project planning, enhanced oversight, and ensuring that execution aligns with long term
financial objectives. While the project is not expected to contribute immediate revenue, it remains a key strategic asset with the
potential to generate significant value upon completion.

In addition to these developments, the Company has continued to focus on optimizing its existing asset base. Efforts have been
directed toward improving operational efficiency, enhancing returns from existing investments, and maintaining a disciplined
approach to expenditure. Liquidity management has remained a priority, particularly in light of ongoing capital commitments, and
the Company has taken steps to ensure that financial resources are managed effectively.

From a governance perspective, MTDC has continued to strengthen its internal controls, compliance mechanisms, and risk
management practices. These efforts are aimed at ensuring that the Company operates in a transparent and accountable
manner, consistent with regulatory expectations and best practices.

Looking forward, the Company is well-positioned to transition into a stronger revenue generating phase as its key projects reach
completion. The focus will remain on delivering sustainable returns, strengthening the balance sheet, and exploring opportunities
for further growth and diversification.

I would like to take this opportunity to thank our Board of Directors for their continued guidance and support, and our employees
for their dedication and commitment. I also extend my sincere appreciation to our shareholders and stakeholders for their
continued confidence in MTDC.

Ahmed Niyaz
Managing Director
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Chairman
Independent / Non -Executive Director

Mr. Abdulla Faiz

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
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.

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.

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.

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 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.

Managing Director
Executive Director

Mr. Ahmed Niyaz
Deputy Managing Director

Executive Director

Mr. Hussain Haneef

BOARD DIRECTORS
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Non-Executive Director

Mr. Ibrahim Bassam Saeed

Ms. Asamy Rushdy brings extensive expertise in finance, procurement,
and business development to the Board of the Maldives Tourism
Development Corporation (MTDC), where she was appointed as a
representative of public shareholders on 30 June 2019. Her directorship
underscores a steadfast dedication to strengthening corporate
governance and advancing national enterprise.

She holds a Master of Business Administration, providing a strong
foundation in strategic management and operational leadership. Ms.
Asamy's distinguished tenure at the Bank of Maldives spanned nearly
two decades—from 2004 to 2023—during which she contributed
significantly to the success of the nation's leading financial institution
through a series of progressively responsible roles.

Complementing her financial acumen, Ms. Asamy has cultivated over
13 years of specialized experience in procurement and supply chain
management. Her professional standing is further reinforced by
membership in the Chartered Institute of Procurement & Supply (CIPS).

Currently serving as Head of Procurement at Maldives Haj Corporation,
she continues to drive strategic growth and innovative excellence

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 brings a strong multidisciplinary perspective to her role,
supported by a diverse academic background in business
management, Accounting and Finance, Information Technology, and
Marketing. She holds a Master of Business Administration (MBA) and a
Bachelor of Business Administration (BBA) from the University of
Business and International Studies, Geneva, Switzerland, affiliated with
Maldives Business School. In addition, she has earned an Associate
Degree in Business Marketing, along with Diploma in Accounting and
Finance and Diploma in Computer Software. Her wide-ranging
qualifications reflect a strong commitment to continuous learning and
professional development.

Ms. Azlifa has further enhanced her skills through various short training
courses conducted by the Civil Service Commission (CSC) and other
agencies, including the Directors Training Program conducted by the
Capital Market Development Authority (CMDA). Additionally, she has
completed numerous training courses 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 Corporate Affairs at
the National Bureau of Classification (NBC) and as the Managing
Director/CEO of Galactic Private Limited. 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.

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 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.

Non-Executive Director

Ms. Asamy Rushdy

Non-Executive Director

Ms. Aminath Azlifa
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Non-Executive Director

Ms. Aishath Leeza

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. He brings extensive expertise
in business management, quality management, and strategic
leadership, with a strong focus on performance improvement and
organizational excellence.

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.
He is also a certified trainer with PECB, delivering training in
internationally recognized management systems, including ISO 9001, ISO
31000, ISO 14001 and ISO 22301. In addition, he is a certified auditor under
the Global Sustainable Tourism Council (GSTC) for hotel sustainability
certification. He is a former Chartered Marketer and Fellow of the
Chartered Institute of Marketing (CIM), reflecting 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, Business Development and Logistical Operations. His broad
management experience across operational and strategic domains
positions him as a key contributor to MTDC’s growth and governance.

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
Procedures 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
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.

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
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.

Mr. Ibrahim Latheef Ms. Minna Rasheed
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Managing Director

Mr. Ahmed Niyaz

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.

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.

Deputy Managing Director

Mr. Hussain Haneef

SENIOR MANAGEMENT
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Chief Financial Officer

Mr. Ibrahim Latheef

Mr. Ishah 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. Ishah 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. Ishah 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.

Ms. Fathimath 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. Fathimath 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. 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
overseeing 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.

General Manager
Corporate Affairs

Mr. Ishah Shareef
General Manager

Business Development

Ms. Fathimath Thahany Shihab
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Operations Manager

Mr. Mohamed Shaameen

Ms. Fathimath Liusha joined MTDC on 12th May 2025 and holds the
position of Company Secretary in charge of the Company Secretariat
Function of the Company. 

Prior to joining MTDC, Ms. Liusha has served as Company Secretary at
major state-owned enterprises, including Male’ Water and Sewerage
Company and Maldives Transport and Contracting Company Plc. 

Ms. Fathimath Liusha holds a Master’s Degree in Business Administration
from the Open University Malaysia and a Bachelor of Arts (Hons) Degree
in International Business Administration from University of Northumbria
Newcastle, UK.

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.

Company Secretary

Ms. Fathimath Liusha
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YEAR 2025 IN REVIEW

MTDC’s financial performance in 2025 reflects a stabilization phase following the impacts of prior restructuring events. The Company recorded stable revenue levels supported by

recurring lease income from its operating assets. Although revenue remained below historical levels due to the discontinuation of certain sublease arrangements over the years,

profitability was maintained through disciplined cost management and operational efficiencies.

Net profit remained consistent with the previous year, supported by controlled administrative expenses and effective utilization of existing resources. The Company continued to

prioritize financial sustainability by aligning its expenditure with its long-term strategic objectives.

The Company’s quarterly performance throughout 2025 demonstrated a steady operational trajectory. The first half of the year was characterized by stable income generation,

while the latter half reflected improvements in operational efficiency and progress in capital projects. This trend indicates a gradual strengthening of the Company’s financial

position as it moves towards the completion of its development initiatives started in 2024 and new resort development project,  Hdh. Naagoashi resort development project in 2025.

During the year 2025, MTDC’s business operations included the sublease of existing resort islands, namely Kihavah Huravalhi and Magudhuva. Revenue was primarily derived from

these sublease arrangements. 

The Company progressed several strategic development initiatives in line with the Government’s tourism development agenda. These included the advancement of concept

planning and preparatory works for eco-tourism projects at Hdh. Keylakunu and Sh. Farukolhu, as well as the Addu Asseyri City Hotel development initiative, which were introduced

during 2025 and remained at planning phases at year end.

During the year, the accounting treatment of Hdh. Naagoashi was revised following the transition of the project into active development. As a result, the related balances previously

classified as investment property were transferred to Right-of-Use (ROU) assets and Capital Work-in-Progress (CWIP) in line with the project’s development status.

FINANCIAL REVIEW

Quarterly Performance Trends

Overview

Business Segments
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Revenue decreased by 1.86% compared to the previous year. This marginal decline inherent nature of recording revenues IFRS 16 Lease.

Gross profit declined by 5.55% from USD 3.10 million to USD 2.93 million, due to the decline in revenue and increase in direct costs during the year.

Profits before tax increased by 9.59% from USD 2.16 million to USD 2.36 million, primarily due to the change in fair value of Hdh. Naagoashi and proper management of expenses.

Net profit increased by 6.53% from USD 1.92 million to USD 2.05 million.

Revenue

Profit Before Tax

Gross Profit

REVENUE AND PROFIT
Revenue

Gross Profit

Profit before Tax

Net Profit

Profitability

Net Profit
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Shareholder’s Equity increased from USD 52.69 million to 53.64 million, representing a 1.79% growth, reflecting a stable financial position during the year

Liquidity management remained a key focus area during the year, particularly in light of ongoing capital expenditure requirements. The Company adopted a prudent approach to

cash flow management, ensuring that operational needs and project funding requirements were adequately balanced. While cash reserves were impacted by investment activities,

the Company expects an improvement in liquidity upon the completion and monetization of its key assets.

SHAREHOLDERS’ EQUITY

LIQUIDITY POSITION

CASH MOVEMENT ACTIVITY CHART

DETAILED FINANCIAL PERFORMANCE

Receipts from
sub leases

Head lease
payments Tax Paid

Acquisition of
Property, Plant
and Equipment

Dividend paid
during the year

2025 5.88 (1.78) - (5.62) (0.77)

2024 4.32 (1.78) (0.30) (1.22) (0.86)

Item 2025 (USD) 2024 (USD) Change (%) Remarks

Revenue 5.13M  5.23M -1.86% Due to discontinuation of Hdh. Naagoashi Sublease

Gross Profit  2.93M  3.10M -5.55% Due to the decline in revenue and increase in direct cost during the year

Profit Before Tax  2.36M 2.16M 9.59% Due to the change in fair value of Investment Property

Net Profit 2.05M 1.92M 6.53% Impacted by the change in fair value of Investment Property
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Assets increased from USD 90.02 million to USD 95.08 million, driven by capital work-in-progress in the Hulhumale office building project and initiating pre-construction capital

expenditure to Hdh. Naagoashi.

Total liabilities increased from USD 37.33 million to USD 41.45 million, due to trade payables related to the capital expenditure highlighted above.

Maintained a stable position over the past years.

The Board proposed a dividend of MVR 0.50 per share for 2025.

The year 2025 represents the seventh consecutive year that MTDC has maintained continuous dividend distribution since the year 2019.

FINANCIAL POSITION

FINANCIAL POSITION

Total Assets

Liabilities

Net Assets

Dividend

Dividend History

Earnings and Dividend Per Share

Earnings per share Dividend per share

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

0.0

-0.1

0.0

0.1

0.2

0.3

0.4

0.5

0.6

18MTDC ANNUAL REPORT 2025



BUSINESS REVIEW
The projects undertaken by the Company in 2025 reflect a deliberate and strategic transition toward diversification, enhanced asset utilization, and long term value creation. The Company continues

to focus on strengthening its investment portfolio through the development of key projects that are expected to generate sustainable income streams while reducing reliance on traditional tourism

based revenues.

A central component of this strategy is the development of the Hulhumalé office complex, which represents MTDC’s expansion into the commercial real estate sector. This project has progressed to

an advanced stage and is expected to be completed in the near term. Upon completion, it is anticipated to provide a steady and recurring source of rental income, thereby improving cash flow

stability and supporting the Company’s objective of building a more resilient and diversified revenue base. The development also reflects the Company’s broader approach to optimizing its asset

portfolio and exploring new avenues for income generation beyond its core tourism related activities.

At the same time, the Naagoashi resort development remains a key pillar of MTDC’s long term growth strategy. The project is being undertaken under a revised development approach, enabling

greater control over implementation and financial outcomes. Progress has been made in advancing preparatory and planning activities, positioning the project for subsequent phases of

development. Although the project is not expected to contribute immediate revenue, it represents a significant long term investment with the potential to enhance the Company’s asset base,

strengthen its market position, and generate substantial returns upon completion and operation.

In 2025 a Conditional Agreement was signed between MTDC and Ministry of Tourism and Environment (MOTE) to develop a 600 room coastal tourism project in Addu city. The implementation of

“Addu Asseyri Tourism Development Plan” remains subject to the terms of the conditional framework agreement, that depends on the execution of legislative amendments permitting State Owned

Enterprises to lease and operate tourism projects and the allocation of land plots to the Ministry. Upon execution, this project would be a key development project for MTDC to bring tourism in Addu to

greater heights and at the same time expanding MTDC’s portfolio to development and operation of City Hotels.

Additionally, MTDC was awarded a contract to develop nature parks in the Protected Area Concept Development for Haa Dhaalu Keylakunu and Shaviyani Farukolhu in collaboration with Ministry of

Tourism and Environment. Under the scope of the MoU, MTDC successfully developed detailed nature park concepts in alignment with the Ministry’s intended vision for the ecologically significant and

protected islands.

In addition to these flagship developments, MTDC continues to derive stable income from its existing portfolio of resort leases and investments. Namely, Kihavah Huravalhi (Anantara Kihavah) and

Magudhuvaa (Ayada, Maldives). These assets remain a core component of the Company’s operations, providing a consistent revenue stream that supports financial stability during periods of

capital investment. The Company has also maintained a strong focus on optimizing its existing assets and improving operational efficiency, ensuring that resources are effectively utilized to

maximize returns.

Overall, the Company’s ongoing projects demonstrate a balanced and forward looking strategy that integrates immediate income stability with long term growth initiatives. By advancing key

developments, strengthening its asset base, and diversifying its revenue streams, MTDC is positioning itself to achieve sustainable growth, improved financial resilience, and enhanced shareholder

value in the years ahead.
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SHARE PERFORMANCE

47%

GOVERNMENT
SHARES

53%

PUBLIC
SHARES

MTDC SHARE STRUCTURE MARKET PERFORMANCE AND SHARE VALUATION
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2025 2024

Highest Traded Price (MVR) 29.94 21.00

Lowest Traded Price (MVR) 11.30 11.00

Market Capitalization (MVR) 519,491,274.96 426,091,925.00

Weighted Average Traded price (MVR) 13.66 14.81

Last traded Price (MVR) 15.24 12.50

Dividend yield (%) 4% 4%

Number of trades under the statistics 413 105

Volume of trades under the statistics
(Shares) 42,823 12,423

Value of trades under the statistics (MVR) 585,053.27 183,986.50

Last Traded Date 28th December 2025 29th December 2024

Earnings Per Share (MVR) 0.925 0.864

Net Asset Per Share (MVR) 18.81 16.96

Cashflow Per Share (MVR) 0.119 0.018

The total issued shared of the Company is 34,087,354 shares.

The Public holds 53% of the total issued amounting to

18,428,278 shares, while the Government of Maldives represents

the remaining 47% of issued shares amounting to 15,659,076

shares. 

The was no change to the shareholding structure of the

Company in the year 2025.



MALE 

FEMALE

HUMAN RESOURCES 
EMPLOYMENT DATA

CORPORATE SOCIAL RESPONSIBILITY 
MTDC recognizes that sustainable business success is closely linked to the

well-being of the communities and environments in which it operates. The

Company remains committed to integrating corporate social responsibility

into its core business practices, with a focus on contributing positively to

economic development, environmental stewardship, and social well-being.

MTDC supports initiatives that contribute to community development and

social welfare. While the scale of direct CSR activities remains aligned with

the Company’s operational scope, the Company recognizes the importance

of fostering positive relationships with stakeholders, including local

communities, government institutions, and industry partners. In 2025, MTDC

spent MVR 338,753.96. on CSR activities

The Company also upholds high standards of ethical conduct,

transparency, and accountability in all its activities, which form an integral

part of its broader social responsibility. By maintaining strong governance

practices and ensuring compliance with regulatory requirements, MTDC

contributes to building trust and confidence among its stakeholders. 

Looking ahead, MTDC remains committed to strengthening its approach to

corporate social responsibility by aligning its initiatives with national

priorities and international best practices, including development of ESG

framework while continuing to support sustainable economic growth and

community development in the Maldives.

08
13
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CORPORATE GOVERNANCE 

THE BOARD OF DIRECTORS

The Board of Directors affirms its commitment to maintaining high standards of corporate governance in line with applicable laws, rules, regulations, and best practices in the

Maldives.

The Company has complied with the requirements of the Companies Act (07/2023), the Maldives Securities Act (02/2006), the Listing Rules of the Maldives Stock Exchange, the

Regulation on Continuing Disclosure and Obligations of Issuers (R-1050/2019) issued by the Capital Market Development Authority, and the Corporate Governance Code of the

Capital Market Development Authority.

MTDC’s governance framework is designed to promote transparency, accountability, and integrity in all aspects of its operations. The Board is responsible for providing strategic

direction, overseeing management, and ensuring that effective systems of internal control and risk management are in place. The Company also maintains policies and procedures

to ensure ongoing compliance with regulatory obligations and to uphold ethical standards across the organization.

The Board confirms that, to the best of its knowledge, the Company has complied with all applicable corporate governance requirements during the financial year and continues to

strengthen its governance practices in line with evolving regulatory expectations and international best practices.

The Board of Directors operates under an approved Board Charter which sets out the roles, responsibilities, and functions of the Board. The Charter provides a clear framework for

effective governance, including the Board’s responsibility for setting strategic direction, overseeing management, ensuring the integrity of financial reporting, and maintaining sound

systems of internal control and risk management.

The Charter also outlines the composition of the Board and the delegation of specific responsibilities to Board Committees, while ensuring a clear distinction between the roles of the

Board and Management. It further reinforces principles of accountability, transparency, and ethical conduct in all decision making processes.

The Board reviews the Charter periodically to ensure its continued alignment with regulatory requirements and best practices in corporate governance.
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In accordance with the Company’s Articles of Association, the Corporate Governance Code, the Listing Rules, the Regulation on Continuing Disclosure and Obligations of Issuers, and

the Maldives Securities Act, the Board of Directors is responsible for undertaking all actions necessary to achieve the Company’s objectives, including matters beyond its scheduled

meetings where required.

The Board’s key responsibilities include safeguarding the rights and interests of shareholders, approving and overseeing the implementation of the Company’s business and

financial plans, and ensuring the long term sustainability of the Company. This includes identifying investment opportunities, securing strategic partnerships or investors where

appropriate, and enhancing shareholder value through initiatives such as improving dividend returns.

The Board also plays a critical role in identifying and mitigating potential risks and challenges facing the Company, including the responsibility to establish effective internal control

and risk management systems.

All strategic decisions are made by the Board, and these decisions form the basis for operational execution by Senior Management, who are responsible for implementing the

Board’s directives in a practical and effective manner.

ROLES OF BOARD OF DIRECTORS
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BOARD COMPOSITION 

According to the Company’s Articles of Association, the Board comprises of 9 Directors of whom 4 are appointed by the Government and the remaining 5 are elected by the

Shareholders at the Annual General Meeting (AGM) for a two-year term from the AGM the Director was elected. 

As per the CG Code, the Board of Directors comprises a balanced mix of executive, non-executive, and independent directors with diverse expertise. 

The composition of the Board of Directors as of 31st December 2025 was as follows:

Name Position Type Representation Appointments

Mr.Abdulla Faiz Chairman Independent/ Non-Executive Government 06  February 2019 - Currentth

Mr.Ahmed Niyaz Managing Director Executive Government 28  November 2023 - Currentth

Mr.Hussain Haneef Deputy Managing Director Executive Government 24  December 2023 - Currentth

Mr.Ibrahim Bassam Saeed Director Independent/ Non-Executive Government 26  December 2023 - Currentth

Ms.Asamy Rushdy Director Independent/ Non-Executive Public 30  June 2019 - Currentth

Ms.Aminath Azlifa Director Independent/ Non-Executive Public 09  June 2022 - Currentth

Ms.Aishath Leeza Director Independent/ Non-Executive Public 09  June 2022 - Currentth

Mr.Ibrahim Latheef Director Independent/ Non-Executive Public 2  March 2023 - Currentnd

Ms.Minna Rasheed Director Independent/ Non-Executive Public 21  July 2024 - Currentst

TENURE

As per the Articles of Association, Directors are appointed or elected at an Annual General Meeting and serve until the second Annual General Meeting after their appointment. 56% of

the Board of Directors are fulfilling a term between 1-3 years, while 4 Directors has worked in the Board for a term between 4-6 years. 

24MTDC ANNUAL REPORT 2025



THE PROCESS OF APPOINTMENT AND ELECTION OF BOARD DIRECTORS

CONFLICT OF INTEREST

INDEPENDENCE

The Nomination and Remuneration Committee of the Board has put in the place the process of selection of new directors as per the Articles of Association of the Company.  The

shareholders are given notice to submit their candidates or express their interest. 

The Privatization and Corporatization Board makes the appointment of Directors by the majority shareholder (Government).

The Nomination and Remuneration Committee evaluates the applications from the Public Shareholders. The committee assesses the interested candidates track records,

professional qualification, experience and competence. The candidates are further evaluated against the “fit & proper” guidelines for Directors of listed Companies by CMDA, prior to

recommendation to the Board and subsequently to the Annual General Meeting for an election. 

In accordance with the Company’s conflict of interest policy, Directors are required to disclose any interests that may give rise to potential conflicts. This includes situations where an

immediate family member holds shares or has a financial interest in another company. Such disclosures must be made in a timely manner, and it is the responsibility of the

Company Secretary to record, maintain, and ensure that the Board is appropriately informed of these interests in line with regulatory and governance requirements.

The Company also places strong emphasis on the independence of its Board, in accordance with the Corporate Governance Code issued by the Capital Market Development

Authority and the Company’s Articles of Association. Independent Directors are expected to exercise objective judgment and act in the best interests of the Company, free from

undue influence or conflicts. The Board ensures that an appropriate balance of independent and non-executive representation is maintained to support effective oversight,

transparency, and accountability in decision-making processes

CHAIRMAN AND MANAGING DIRECTOR 

The roles of Chairman and Managing Director within the Company are held by two separate individuals, with their respective responsibilities clearly defined in the Articles of

Association of the Company and in the Chairman’s Charter and the Managing Director’s Charter. 

Mr.Ahmed Faiz is an independent, non-executive director who serves as the Chairman of the Board of Directors since 6  February 2019, while Mr.Ahmed Niyaz serves as the Managing

Director since his appointment on 28  November 2023. This clear separation of roles ensures a distinct division of responsibilities and supports an appropriate balance of authority at

the leadership level of the Company.

th

th

Except for the matters reserved to the Board of Directors, the matters and authority delegated to the Managing Director is defined in the Delegation of Authority Policy approved by

the Board of Directors. 
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The Managing Director is responsible for; 

Overseeing the day-to-day management and operations of the Company in line with the Articles of Association and Board approved policies. 

Implementing the strategies, decisions, and directives approved by the Board of Directors.

Ensuring the Company operates in compliance with applicable laws, regulations, and governance requirements.

Managing the Company’s financial performance, resources, and operational efficiency.

Establishing and maintaining effective internal control systems and risk management frameworks.

Delegating authority to Management within defined limits, while retaining overall accountability for such delegated responsibilities.

Acting as the primary link between the Board and Management, providing timely updates on performance, risks, and strategic progress.

ROLE OF THE CHAIRMAN

ROLE OF THE MANAGING DIRECTOR

As the Chairman of the Board of Directors, the Chairman is responsible for ; 

Running the board and ensuring its effectiveness in all aspects of its role, including regularity and frequency of meetings.

Setting the board agenda, taking into account the issues and concerns of all board members. 

Ensuring that there is appropriate delegation of authority from the board to executive management.

Ensuring that the directors receive accurate, timely and clear information, including that on the company's current performance, to enable the board to take sound decisions,

monitor effectively and provide advice to promote the success of the company.

Managing the board to allow enough time for discussion of complex or contentious issues and ensuring that directors have sufficient time to consider critical issues and obtain

answers to any questions or concerns they may have and are not faced with unrealistic deadlines for decision making.

Ensuring issue of essential policies while consulting with the Board as a whole with full frank and discussions being completed.

Facilitating the effective contribution of non-executive directors and encouraging active engagement by all members of the board.

Ensuring constructive relations between the executive and non-executive directors.

Ensuring effective communication with shareholders.
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NON-EXECUTIVE DIRECTORS 

The number of Non-Executive Directors on the Board exceeds the minimum ½ requirement laid down in CG Code of CMDA with majority of those directors being independent. 

BOARD INDUCTION AND CONTINUED EDUCATION 

BOARD EVALUATION 

All newly appointed Directors are required to undergo a structured induction program within two months of their appointment. This induction, coordinated by the Company

Secretary, is designed to provide Directors with a comprehensive understanding of the Company’s operations, governance framework, regulatory obligations, and their roles and

responsibilities as members of the Board.

The Company is also committed to the continuous development of its directors. From the time of appointment and throughout their tenure, Directors are encouraged to participate

in ongoing training and development initiatives. In 2025, Directors attended a total of 11 different training programs focused on enhancing their effectiveness, and contribute

meaningfully to the Board’s decision-making processes and performance. 

The Board acknowledges the importance of reviewing its performance to strengthen its leadership and oversight of the Company. Accordingly, a structured evaluation process has

been established. The evaluation for the year 2025, was completed in April 2026. 

DIRECTORSHIP IN OTHER COMPANIES   

No member of the Board of Directors held any directorship in any other Public Listed Company over the year. Directors have disclosed their directorship in private companies
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BOARD MEETINGS AND ATTENDANCE

Name Position Type Board Meeting Attendance Attendance to Annual General Meeting

Mr.Abdulla Faiz Chairman Independent / Non -Executive Director 12/12 1/1

Mr.Ahmed Niyaz Managing Director Executive 12/12 1/1

Mr.Hussain Haneef Deputy Managing Director Executive 12/12 1/1

Mr.Ibrahim Bassam Saeed Director Independent / Non -Executive Director 12/12 1/1

Ms.Asamy Rushdy Director Independent / Non -Executive Director 8/12 0/1

Ms.Aminath Azlifa Director Independent / Non -Executive Director 12/12 1/1

Ms.Aishath Leeza Director Independent / Non -Executive Director 12/12 1/1

Mr.Ibrahim Latheef Director Independent / Non -Executive Director 12/12 1/1

Ms.Minna Rasheed Director Independent / Non -Executive Director 12/12 1/1

NON-EXECUTIVE DIRECTORS MEETING 

Name Position Type Meeting Attendance

Mr.Abdulla Faiz Chairman Independent / Non -Executive Director 1/1

Mr.Ibrahim Bassam Saeed Director Independent / Non -Executive Director 1/1

Ms.Asamy Rushdy Director Independent / Non -Executive Director 0/1

Ms.Aminath Azlifa Director Independent / Non -Executive Director 1/1

Ms.Aishath Leeza Director Independent / Non -Executive Director 1/1

Mr.Ibrahim Latheef Director Independent / Non -Executive Director 1/1

Ms.Minna Rasheed Director Independent / Non -Executive Director 1/1

As per Corporate Governance Code of CMDA, the Non-Executive Directors held one meeting in the absence of Executive Directors of the Board, to facilitate independent discussion,

strengthen oversight, and ensure objective evaluation of matters concerning the Company’s performance and governance.

The details of attendance of each Non-Executive Board members to this meeting are as follows; 
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29

KEY DECISIONS TAKEN BY THE BOARD

Approved to hold the Annual General Meeting 2024 on 29th May 2025.

Approved the agenda of the Annual General Meeting 2024.

Approved the Audited Financial Statements for the year 2024 to be submitted to the Annual General

Meeting 2024.

Approved the Annual Report of 2024 to be submitted to the Annual General Meeting 2024.

Approved the Draft minutes of Annual General Meeting 2024 and approved to publish for shareholder

comments. 

Approved the book closing date for the Annual General Meeting 2024.

Approved to propose to shareholders at the Annual General Meeting 2024 to approve a dividend of MVR

0.50. 

Approved to propose Ernst &Young as external auditors with a fee of USD 27,102.60 with 8% GST as audit fee

at the Annual General Meeting 2024.

Approved the Construction Management Plan of H.Dh.Naagoashi Resort Development Project and

approved the Budget of H.Dh.Naagoashi Resort Development Project (Phase 1).

Approval of Business Plan and Budget of 2026.
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BOARD COMMITTEES

COMPOSITION OF BOARD COMMITTEES

In accordance with the Corporate Governance Code, MTDC’s board of directors are divided into the following sub-committees;

Audit and Risk Management Committee 

Nomination and Remuneration Committee 

Corporate Governance and Compliance Committee 

Each committee operates under a formal charter approved by the Board and endorsed by its members. The Nominating and Remuneration Committees were consolidated into a

single committee, reflecting the Board’s view that the Directors’ combined expertise could be leveraged more efficiently across the shared responsibilities of both functions.

Committee members clearly understand the distinct duties associated with each area, and the Board is satisfied that the unified committee is well equipped to carry out these

responsibilities effectively.

 The Committee Chairperson in consultation with the Company Secretary, determines the frequency of the Committee meetings as per Committee Charters. The recommendations

of the Committees are presented to Board of Directors for approval. 

Audit and Risk Management Committee 

Name Position Type Appointments

Mr. Ibrahim Latheef Chairperson Independent / Non -Executive Director 2nd March 2023 - Current

Ms. Aminath Azlifa Member Independent / Non -Executive Director 7th August 2024 - Current

Ms. Aishath Leeza Member Independent / Non -Executive Director 7th August 2024 - Current

Mr. Ibrahim Bassam Saeed Member Independent / Non -Executive Director 29th January 2024 - Current
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Nomination And Remuneration Committee 

 Corporate Governance and Compliance Committee 

Name Position Type Appointments 

Ms. Aminath Azlifa Chairperson Independent / Non -Executive Director 30th June 2022 - Current

Ms. Aishath Leeza Member Independent / Non -Executive Director 30th June 2022 - Current

Ms. Asamy Rushdy Member Independent / Non -Executive Director 07th August 2024 - Current

Ms. Minna Rasheed Member Independent / Non -Executive Director 07th August 2024 - Current

Mr. Ibrahim Bassam Saeed Member Independent / Non -Executive Director 15th August 2024 - Current

Name Position Type Appointments 

Ms. Asamy Rushdy Chairperson Independent / Non -Executive Director 20th September 2020 - Current

Ms. Minna Rasheed Member Independent / Non -Executive Director 07th August 2024 - Current

Mr. Ibrahim Bassam Saeed Member Independent / Non -Executive Director 07th August 2024 - Current

Mr. Ibrahim Latheef Member Independent / Non -Executive Director 2nd March 2023- Current
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SHARES OWNED BY MEMBERS OF THE BOARD OF DIRECTORS AS AT 31  DECEMBER 2025ST

COMPANY SECRETARY 

Name Position Type Total

Mr.Abdulla Faiz Chairman Independent/ Non-Executive Nil

Mr.Ahmed Niyaz Managing Director Executive 550

Mr.Hussain Haneef Deputy Managing Director Executive Nil

Mr.Ibrahim Bassam Saeed Director Independent/ Non-Executive Nil

Ms.Asamy Rushdy Director Independent/ Non-Executive 308

Ms.Aminath Azlifa Director Independent/ Non-Executive 200

Ms.Aishath Leeza Director Independent/ Non-Executive 150

Mr.Ibrahim Latheef Director Independent/ Non-Executive 980

Ms.Minna Rasheed Director Independent/ Non-Executive 1162

No Director has been granted any entitlement or opportunity to acquire securities of the Company. Any shares held by Directors are owned in their personal capacity, acquired

independently.

The Company Secretary plays a key role in supporting the effective functioning of the Board and its Committees, ensuring compliance with all applicable laws, regulations, and

governance requirements. The Company Secretary advises the Board on corporate governance matters, facilitates the flow of information, and ensures that Board procedures are

properly followed. All Directors have access to the Company Secretary for guidance in the discharge of their duties, and the appointment or removal of the Company Secretary is a

matter reserved for the Board.

Ms.Mariyam Leena Ali served in the position of Company Secretary till 11  May 2025. Ms. Fathimath Liusha continued to hold the position since her appointment on 12th May 2025. Her

appointment was duly filed with the Registrar of Companies.

th
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PROHIBITION OF INSIDER TRADING 

RELATED PARTY TRANSACTIONS

ETHICAL STANDARDS AND CODE OF CONDUCT

SYSTEM TO RAISE CONCERN

INTERNAL AUDIT 

In line with the Capital Market Development Authority’s Policy on the Prohibition of Insider Trading and the Securities Act (02/2006), the Company has adopted an Insider Trading

Policy aimed at preventing the use of confidential and price sensitive information in transactions involving its securities. Under this policy, any stakeholder with access to non public

or strategic information is strictly prohibited from engaging in the purchase or sale of the Company’s securities. The Company regularly updates the "restricted persons list" in

accordance with the Policy. 

All related party transactions are conducted on an arm’s length basis and in the ordinary course of business. 

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. 

The Company participates in Treasury Bill investments in response to government issued tenders. During 2025, the Company made investments in Treasury Bills.

The Company enforces a Code of Conduct applicable to all directors and employees, promoting integrity, accountability, and professionalism. Conflicts of interest of all Directors are

disclosed and managed by the Company Secretary. 

The Company is committed to achieving and maintaining the highest standard of work ethics in the conduct of business in line with code of conduct and ethics and good

governance practices. 

The Company encourage its employees to report suspected and/or known misconduct as per the Whistle blowing Policy of the Company. 

Given the Company’s relatively small scale of operations, the internal audit function is outsourced to an independent external audit party Crowe Maldives LLP. 
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EXTERNAL AUDIT 

INTERNAL CONTROLS AND RISK MANAGEMENT

The external auditors of the Company are appointed by the shareholders at the Annual General Meeting, based on the recommendation of the Audit and Risk Management

Committee and approval of the Board of Directors. 

The external auditors are responsible for providing an independent opinion on whether the financial statements present a true and fair view of the Company’s financial position and

performance, in accordance with applicable accounting standards and regulatory requirements. The audit is conducted in accordance with International Standards on Auditing,

ensuring objectivity, independence, and professional integrity throughout the process.

The Audit and Risk Management Committee maintain regular communication with the external auditors, reviewing the scope and results of the audit, as well as any significant

findings and recommendations. The Committee also monitors the independence and effectiveness of the external auditors to ensure that audit services are carried out without any

conflict of interest.

The shareholders appointed Ernst &Young  as the External Auditors for the year 2025. 

The Board confirms that the external auditors remained independent during the financial year and that there was no non audit services provided that could impair their

independence.

The overall responsibility for the system of internal control, designed to ensure the reliability of the financial information and compliance with reporting obligations, lies with the Board

of Directors.

The Company maintains a robust system of internal controls to safeguard assets, ensure accurate financial reporting, and support operational efficiency. These controls are

regularly reviewed by management and the Audit and Risk Committee.
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SHAREHOLDER RELATIONS 

DIVIDEND

ANNUAL GENERAL MEETING

MTDC ensures timely and transparent communication with shareholders through annual and quarterly reports and disclosures. The Company remains committed to protecting

shareholder rights and promoting equitable treatment.

The company believes it is of utmost importance that there is a healthy interactive exchange of information between the company and its shareholders. 

The Company ensures compliance with the Listing Rules of the Maldives Stock Exchange by promptly disclosing all price-sensitive information, including decisions relating to

dividend declarations. Such information is communicated to the market immediately following Board approval, ensuring transparency and equal access to information for all

shareholders.

The Board has declared MVR 0.50 per share for shareholders’ approval in the upcoming Annual General Meeting. 

The Annual General Meeting (AGM) serves as a key platform for shareholder engagement and the exercise of shareholder rights. The Company is committed to conducting its AGM

in a transparent and orderly manner, in accordance with applicable laws, regulations, and the Company’s Articles of Association.

Shareholders are provided with timely notice of the AGM, along with relevant documentation to enable informed participation and decision making. 

The Annual General Meeting of 2024 was held on 29  May 2025. A total of 108 shareholders representing 46.51% of the share capital were represented at the Annual General Meeting.

The Company facilitates shareholder voting through the “FahiVote” platform of Maldives Securities Depository.

th

The Annual General Meeting provided shareholders with the opportunity to actively engage with the Board and Management, raise questions, seek clarifications, and express their

views on the Company’s performance and strategic direction.

Major Decisions made at the Annual General Meeting 2024 include :

Approval of the Annual Report and Audited Financial Statement.

Dividend payout of MVR 0.50 per share.

Appointment of E&Y as the external auditors of the Company for the year 2025 for a fee of USD 27,102.60 with 8% GST.
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REGULATORY AND COMPLIANCE

SUSTAINABILITY AND ESG

FUTURE OUTLOOK

MTDC strives to adhere to the highest principles of Corporate Governance Code of the CMDA by establishing standards and systems that promote transparency, accountability,

integrity, and fairness at all levels and in all spheres of its operations. The Board confirms that MTDC has complied with all applicable corporate governance requirements and

continues to enhance its practices in line with international standards.

All fees and taxes have been paid to date to relevant authorities in compliance with the Companies Act as well as other relevant regulations and acts. No penalties were imposed on

the Company by any regulator during the year 2025.

The Company published its Audited Financial Statement on 14  May 2025 prior to the deadline of extension given by Capital Market Development Authority. The Annual General

Meeting 2024 was held as per the Corporate Governance Code of CMDA. 

th

The Company recognises the importance of sustainable development and is committed to integrating environmental, social, and governance considerations into its operations.

MTDC continues to adopt environmentally responsible practices in its project developments and supports initiatives that contribute to community development and economic

inclusion.

Looking ahead, MTDC is well positioned to capitalize on emerging opportunities in both the tourism and commercial sectors. The completion of its major development projects is

expected to significantly enhance revenue generation and improve cash flow stability.

The Company will continue to focus on strengthening its asset portfolio, improving operational efficiency, and maintaining strong governance standards. With a clear strategic

direction and a disciplined approach to financial management, MTDC is confident in its ability to deliver sustainable long term value to its shareholders.
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DIRECTORS’ DECLARATION STATEMENT

MTDC is committed to maintaining the highest standards of transparency, accountability, and regulatory compliance. All activities undertaken during the year 2025 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 appropriately disclosed and made available to

shareholders.

The Directors confirm that, to the best of their knowledge, the financial statements for the year ended 31 December 2025 have been prepared in accordance with International

Financial Reporting Standards (IFRS) and present a true and fair view of the Company’s financial position and performance.

The Directors further confirm that, based on the financial position and available information, the Company has adequate resources to continue its operations for the foreseeable

future, and accordingly, the financial statements have been prepared on a going concern basis.

Abdulla Faiz

Chairman

Ahmed Niyaz

Managing Director
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AUDIT AND RISK MANAGEMENT COMMITTEE REPORT

Composition of the Committee

The Audit Committee and Risk Management Committee was established in accordance with the Corporate Governance Code issued by the Capital Market Development Authority

(CMDA). The Committee operates under a formal charter approved by the Board and is entrusted with assisting the Board in fulfilling its oversight responsibilities in relation to; 

Overseeing the company’s finance and the Financial Report, and to ensuring that the internal control mechanisms are managed in such a reliable way that protects the interests

of the shareholders.

Facilitate communication between the company’s management, external auditors, internal auditors and the Board of Directors.

To oversee and ascertain the work undertaken by the Internal and External Auditors and the level of independence enjoyed by them in pursuing their mandated work.

To review and oversee those aspects of the business experiencing large losses and to ensure that the Company complies with the Laws and Regulations.

To assure that there is in place an effective system of controls reasonably designed to safeguard assets and income of the Company.

Maintain compliance with Company’s ethical standards, policies, plans and procedures.

To oversee risk assessment and risk management pertaining to the financial, accounting and tax matters of the Company.

The Audit and Risk Management Committee will have the full authority to acquire advisors, and legal opinion in exercising and discharging its functions. 

The Audit and Risk Management Committee comprises of 4 Directors who are Non-Executive Directors, with a majority being Independent Directors, in line with the requirements of

the CMDA Corporate Governance Code. The Chairperson of the Committee is an Independent Non-Executive Director with relevant financial expertise. The Managing Director and the

Chairman of the Board are not members of the Committee, ensuring independence and objectivity in its functions. 

There were no changes to the Committee during 2025.
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Meetings and Activities

Internal Audit

External Audit

Main activities of 2025

The Audit and Risk Management Committee meets regularly during the year, with meetings held at least on a quarterly basis and additional meetings convened as required. Senior

Management, including the Chief Financial Officer and internal auditors, attend meetings by invitation to provide necessary information and clarification. The external auditors are

also invited to attend meetings where audit related matters are discussed.

A total of 6 meetings were held in 2025 and the below table showing the members of the committee and their attendance to the meetings. 

Given the Company’s relatively small scale of operations, the internal audit function is outsourced to an independent external audit party Crowe Maldives LLP. 

The shareholders appointed Ernst &Young as the External Auditors for the year 2025. 

The Board confirms that the external auditors remained independent during the financial year and that there was no non audit services provided that could impair their

independence.

Review and approved the Audited Financial Statements of 2024.

Recommended on the Dividend of 2024.

Recommend an External Auditor to the Board of Directors. 

Review and approve the quarterly financial reports of the company for the year 2025. 

Discussed on the development of policies governing the financial and risk management. 

Approved the External Audit Plan for 2025.

Reviewing the Budget and Business Plan of 2025.

Name Position Type Attendance

Mr. Ibrahim Latheef Chairperson Independent / Non -Executive Director 6/6

Ms. Aminath Azlifa Member Independent / Non -Executive Director 5/6

Ms. Aishath Leeza Member Independent / Non -Executive Director 6/6

Mr. Ibrahim Bassam Saeed Member Independent / Non -Executive Director 6/6
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Internal Control and Risk Management

Conclusion

The Audit and Risk Management Committee has reviewed the effectiveness of the Company’s system of internal controls, including financial, operational, and compliance controls,

and is satisfied that appropriate mechanisms are in place to safeguard the Company’s assets and ensure the reliability of financial reporting. 

The Audit and Risk Management Committee is of the view that it has effectively discharged its responsibilities during the year.

Mr. Ibrahim Latheef

Chairman 

Audit and Risk Management Committee

MTDC ANNUAL REPORT 2025



CORPORATE GOVERNANCE AND COMPLIANCE COMMITTEE REPORT
The Corporate Governance and Compliance Committee was established in accordance with the Corporate Governance Code issued by the Capital Market Development Authority

(CMDA). The Committee operates under a formal charter approved by the Board and is entrusted with assisting the Board in fulfilling its oversight responsibilities in relation to;

Developing and monitoring the Company’s overall approach to corporate governance issues.

Undertake an annual review of corporate governance issues and practices for the company and make recommendations for improvements where necessary.

Advise the Board or any of its committees on corporate governance issues.

Ensure that the board members have completed orientation.

Ensure that board and its committees review its charters, annually. 

Develop and constantly monitor a policy for issuing dividend to shareholders of the company. 

Ensure that an appropriate business code of ethics is established and reviewed necessarily for the company.

Ensure that appropriate methods are being established for the stakeholders to submit their recommendations and inquiries to the necessary established regulatory bodies in the

company.

Composition of the Committee

The Corporate Governance and Compliance Committee comprises of 4 Directors who are Non-Executive Directors, with a majority being Independent Directors, in line with the

requirements of the CMDA Corporate Governance Code. The Chairperson of the Committee is a Non-Executive Director.

There were no changes to the Committee during 2025.
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Name Position Type Attendance

Ms. Asamy Rushdy Chairperson Independent / Non -Executive Director 2/2

Ms. Minna Rasheed Member Independent / Non -Executive Director 2/2

Mr. Ibrahim Bassam Saeed Member Independent / Non -Executive Director 2/2

Mr. Ibrahim Latheef Member Independent / Non -Executive Director 2/2

42

The Corporate Governance and Compliance Committee is satisfied that the Company has maintained a sound governance framework during the year and has complied with the

relevant regulatory requirements. The Committee remains committed to continuously enhancing governance practices to support the long-term sustainability and integrity of the

Company.

Ms. Asamy Rushdy 

Chairperson 

Corporate Governance and Compliance Committee

Meetings and Activities

Main activities of 2025

Conclusion

The Corporate Governance and Compliance Committee comprises of 4 Directors who are Non-Executive Directors, with a majority being Independent Directors, in line with the

requirements of the CMDA Corporate Governance Code. The Chairperson of the Committee is a Non-Executive Director.

There were no changes to the Committee during 2025.

Reviewed the Annual Report to ensure compliance with applicable regulatory requirements and reporting guidelines 

Reviewed all publications and disclosures related to the Annual General Meeting to ensure accuracy, completeness, and regulatory compliance
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NOMINATION AND REMUNERATION COMMITTEE REPORT
The Nomination and Remuneration Committee was established in accordance with the Corporate Governance Code issued by the Capital Market Development Authority (CMDA).

The Committee operates under a formal charter approved by the Board.  

The main responsibilities of the committee include:

To evaluate and ascertain the track record, professional qualification, experience and competence of the candidates for the appointment of directors. 

To advise the government of the experience and skill that the company requires its directors to possess. 

To ascertain that the Board of the Company is formed in compliance with the Articles of the Company and to review the performance of the Directors to the Company

satisfactorily twice a year. 

To formulate guidelines and rules for the appointment of Chief Executive Officer (CEO), Chief Financial Officer (CFO) and appointment of senior officials according to the

organizational structure of the Company.

To establish rules relating to work agreement, time period provided for termination of employment and dismissal of an employee without violating rights enjoyed by an employee

under the law. 

To determine fundamental issues relating to salaries and incentives of Directors, Chief Executive Officer (CEO), Chief Financial Officer (CFO) and senior officials of the Company. 

To prepare the employment agreement, period of termination, and financial dues payabale upon dismissal of an employee. 

To determine financial and other incentives to encourage the performance of the employees. 

To harmonize the rules placed to comply with the Company’s Human Resources Policy with the Strategic Direction as decided by the Company’s Board. 

Composition of the Committee

The Nomination and Remuneration Committee comprises of 5 Directors who are Non-Executive Directors, with a majority being Independent Directors, in line with the requirements of

the CMDA Corporate Governance Code. The Chairperson of the Committee is a Non-Executive Director.

There were no changes to the Committee during 2025.
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Meetings and Activities

Main activities of 2025

Board Diversity

The Committee meets periodically during the year, with additional meetings convened as required. The Committee works closely with the Board and Management to ensure that

governance and remuneration practices are effectively implemented.

A total of 4 meetings were held in 2025 and the below table shows the members of the committee and their attendance to the meetings. 

Reviewed and discussed initiatives to strengthen the Company’s human resources framework. 

Assessed and reviewed the organizational structure to enhance operational effectiveness. 

Oversaw the process of shortlisting candidates and conducting interviews the position of Company Secretary. 

Evaluated, interviewed and recommended the nomination of the Company Secretary to the Board.

Each Director brings relevant experience in finance, tourism, governance, and business leadership. The Board collectively possesses the skills required to effectively oversee the

Company’s strategy and operations.

In 2025, the Board comprised 4 female directors and 5 male directors. There is no specific policy created about gender diversification amongst the directors of the Company.

However, the company follows the gender diversity guidelines set out in the CMDA Corporate Governance Code.   

Name Position Type Attendance

Ms. Aminath Azlifa Chairperson Independent / Non -Executive Director 4/4

Ms. Aishath Leeza Member Independent / Non -Executive Director 4/4

Ms. Asamy Rushdy Member Independent / Non -Executive Director 4/4

Ms. Minna Rasheed Member Independent / Non -Executive Director 4/4

Mr. Ibrahim Bassam Saeed Member Independent / Non -Executive Director 4/4
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Conclusion

The Nomination and Remuneration Committee is satisfied with the activities carried out during the year. 

Ms. Aminath Azlifa

Chairperson

Nomination and Remuneration Committee 
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Employee Remuneration

The Company’s remuneration framework is designed to attract, retain, and motivate qualified individuals while ensuring alignment with the Company’s long-term objectives.

Remuneration is structured to reflect individual responsibilities, performance, and market benchmarks, while maintaining fairness and transparency.

The remuneration structure for employees comprises a combination of basic salary and applicable allowances, determined with reference to prevailing market practices, industry

benchmarks, and applicable employment laws in the Maldives. The Company does not provide share-based compensation or special bonus schemes as part of the standard

remuneration package to its employees. A bonus allowance was paid in 2025.

Each employee enters into an individual employment contract with the Company, which clearly outlines the terms and conditions of employment, including notice periods,

redundancy provisions, and any applicable compensation, in accordance with local labour laws and regulatory requirements. 

A separate agreement has been established with the employees and MTDC regarding being made redundant and the notice applicable, the remuneration applicable in cases

where an employee is made redundant in accordance with the rules and guidelines of the employment laws. 

REMUNERATION REPORT
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Salaries and Allowances of Directors and Senior Management 

The remuneration of Board Directors and Senior Management of MTDC comprises a basic salary and fixed allowances. These are determined with reference to prevailing industry

practices and based on the recommendations of the Nomination and Remuneration Committee approved by the Board of Directors. 

During the year 2025, the total expenditure on salaries and allowances for the Board of Directors amounted to MVR 1,543,002.30.

Directors are entitled to a monthly director’s fee of MVR 12,000 and a sitting allowance of MVR 1,000 per meeting. The Chairman of the Board receives a total monthly allowance of

MVR 20,000. In addition, members of Board sub-committees, including the Audit and Risk Management Committee, Nomination and Remuneration Committee, and Corporate

Governance and Compliance Committee, are paid a sitting allowance of MVR 1,000 for each meeting attended.

There is no policy to give any directors neither a performance incentive, notice period or a severance fee.  The Directors were not offered any stock options during the year. All shares

held by the Directors of the Company were purchased in their individual capacities

The Company confirms that no service contracts have been entered into with any of its Directors or senior management during the year. No material contracts involving Directors

existed during or at the end of the reporting period.



Executive Directors of the Company receive additional remuneration through their employment at the Company. Additionally, all Directors are entitled to medical insurance under

the Company’s medical insurance scheme. 

While the Company maintains transparency in its governance practices, detailed remuneration disclosures of Executive Directors, including allowances, are not publicly disclosed

due to competitive considerations within the market, as such the Company remains partially compliant to the clause 2.4 of the Corporate Governance Code of CMDA. 

The Senior Management of the Company consists of the Executive Directors of the Board, Chief Financial Officer and General Managers.

Members of the senior management are given a basic salary, phone allowance and a fixed allowance. During the year 2025, the total expenditure spent as salaries and allowances

for senior management employees totaled to MVR 4,756,263.50.

The Remuneration Report was approved by the Board of Directors and signed on its behalf by the Chairman of Nomination and Remuneration Committee. 

Ms. Aminath Azlifa

Chairperson

Nomination and Remuneration Committee 
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Name Position Type Total (MVR)

Mr.Abdulla Faiz Chairman Independent/ Non-Executive 252,000

Mr.Ahmed Niyaz Managing Director Executive 155,000

Mr.Hussain Haneef Deputy Managing Director Executive 155,000

Mr.Ibrahim Bassam Saeed Director Independent/ Non-Executive 168,000

Ms.Asamy Rushdy Director Independent/ Non-Executive 157,000

Ms.Aminath Azlifa Director Independent/ Non-Executive 167,000

Ms.Aishath Leeza Director Independent/ Non-Executive 167,000

Mr.Ibrahim Latheef Director Independent/ Non-Executive 164,000

Ms.Minna Rasheed Director Independent/ Non-Executive 161,000

Total Salary and Allowance of Directors for the Year 2025
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