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Income in USD 

Profit for the year in USD 

Dividend per share in MVR 

Operating Profit Margin  

Earnings per share 

Return on Equity

4,578,797

1,537,905

-

39%

0.045

7.04%

3,674,746

964,359

0.50

32%

0.028

2.40%

3,682,785

1,238,925

-

41%

0.036

3.07%

3,969,796

10,086,353

0.50

312%

0.296

20.52%

2018 2019 2020 2021

Operations

Cash & Bank balances in USD 

Total Assets per share in USD

Total Assets in USD

Net Asset per share in USD 

2,357,661

1.38

47,054,011

0.64

706,104

2.28

77,878,187

1.18

370,461

2.05

69,874,244

1.18

4,836,517

2.91

99,132,635

1.44

2018 2019 2020 2021

Financial Position
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MTDC’S vision is to be the leading public corporation in the 
Maldives. Striving for excellence utilizing the expertise and 
financial capability of the company and to acheive better 
results than expected from the stakeholders and also gain 
macro and micro scale benefits from the tourism industry.

MTDC’s mission is to find different possible investment 
opportunities and use our assets to reap the best possible 
yield or profit hence boosting our shareholder’s confidence 
and wealth. Today, MTDC is the only public corporation listed 
active in the Tourism Industry. Our target is to make the islands 
into eco-friendly resorts and give our guests a time of their 
lives that they will forever cherish. However in our business 
mission statement we do not identify ourselves as a company 
that will solely depend on one industry. On the contrary, we 
plan to diversify our investments. The reason for this is to give 
our shareholders the assurance that MTDC would always try 
and find different opportunities so as gain higher profits.

MTDC’s mission is to find different possible investment 
opportunities and use our assets to reap the best possible 
yield or profit hence boosting our shareholder’s confidence 
and wealth. Today, MTDC is the only public corporation listed 
active in the Tourism Industry. Our target is to make the islands 
into eco-friendly resorts and give our guests a time of their 
lives that they will forever cherish. However in our business 
mission statement we do not identify ourselves as a company 
that will solely depend on one industry. On the contrary, we 
plan to diversify our investments. The reason for this is to give 
our shareholders the assurance that MTDC would always try 
and find different opportunities so as gain higher profits.

Vision

Mission

Financial 
Goals

ABOUT THE  
COMPANY
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Maldives Tourism Development 
Corporation Plc (MTDC) is a Public Listed 
Company which was originally created 
by the government on 9th April 2006 
to develop 15 islands, after which the 
general public would benefit from the 
profits made within the tourism industry

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

Legal Form

Core Purpose

4

5

Respecting each other’s differences.

Vouching for the truth and express 
opinion without any reluctance.

Registry number

Registered Office

1st floor, G. Fathuruvehi Buruzu Magu,
Male’, Republic of Maldives
Phone: +960 334 7766
Fax +960 334 7733 
Email: info@mtdc.com.mv 
Website: www.mtdc.com.mv

C-280/2006

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

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

1

2

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

Working with an open-mind.

Disciplinary Principles
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Auditors

Legal Advisors

KPMG,
Chartered Accountant,
2nd Floor, H.Mialani, 
Male’, Maldives

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

Company Secretary

Listing

Ms. Mariyam Leena Ali

MTDC was listed in the Maldives 
Stock Exchange on 08th January 2007

Share holding 
structure as at 31st 
December 2020

Shareholder group

Government

Authorized Share Capital

Public

Total

Paid Up Capital

Number of Shares Rate per 10 MVR

15,659,076 156,590,760

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

18,428,278 184,282,780

34,087,354 340,873,540

34,087,354 340,083,540

%

47

53

100

Company Name

Type of Venture

Company Address

% of Shares owned by MTDC

ENA Hotel Holding Company Pvt. Ltd.

Joint Venture

20%

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

Joint Venture 
of MTDC
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CHAIRMAN’S
MESSAGE

I am happy to announce the year 2021 
as yet another successful year for MTDC, 
even though the year has been tough and 
challenging, but a profitable one.

The future of our company is closely tied 
with the world economy. Whilst navigating 
through the pandemic, we continued to 
focus and extend the best possible solutions 
to our business partners, to ensure the 
sustenance of their business throughout 
the pandemic, despite having to absorb the 
shocks of the pandemic ourselves, much like 
the companies in the tourism business.

However, even in the face of serious impacts 
of the pandemic, we have left no stones 
unturned, to further the business of the 
company. We have ended the year with solid 

Dear Shareholders
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and remarkable results, with extraordinary profits, a significant increase in total assets by 27%, 
and with an impressive cash flow improvement. Major events leading to our performance 
achievement, includes resolving long outstanding business matters and business continuity 
agreement signed with sublease partners, along with decisions to invest in extending the lease 
rights of MTDC resort properties. Tourist arrivals having registered a strong rebound for the year, 
driven by the easing of travel restrictions by the government reflecting increased vaccination 
rates both locally and globally, has helped our partners and the company tremendously, on 
the road to recovery.

Looking into the future, I am pleased to mention here, that the year 2022 is also forecasted to 
be an exciting and successful one, with investments in our corporate office construction, and 
commencement and progress of the development of Naagoshi, while continuing the existing 
core real-estate business model.

I would like to sincerely thank our management team, staff, bankers and business partners 
for their support and hard work, enabling our achievements. I also extend my gratitude to my 
fellow directors for their contributions to the company at all times.

Last but not least, I would like to mention my appreciation to our shareholders for their constant 
support, and looking forward to meeting you at the upcoming Annual General Meeting

Mr. Abdulla Faiz
Chairman 
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Dear Shareholders

As The Maldives Tourism Development Corporation (MTDC) was founded with the vision of 
paving a way for Maldivians to reap benefits from the tourism sector, our success in bring 
joy to our shareholders and other stakeholders, immensely encourages us to aim for loftier 
future goals. With mere 15 years since the inception of MTDC, and currently being the largest 
public limited local company in the country, we take pride in announcing the past year as 
the most successful in the company’s history. Following the Covid-19 pandemic that beset 
the global tourism industry with a myriad of challenges, the country saw tourists pouring in 
upon reopening the borders for international visitors. The subsequent economic benefits 
the country gained was a major factor that lead to our success in the past year.

MTDC’s key business activity being developing resort islands by subleasing properties, 
the past year marked the most successful year for the company. To further enhance the 
shareholders’ trust, numerous projects were carried out in line with standard governance 
practices.

In the past year, high priorities were given in establishing and implementing of better 
management policies and practices, development of Naagoashi in H.Dh Atoll as a tourist 
resort, new corporate office building project in Hulhumale and seeking of further investment 
opportunities to boost the company capital.

We all are conscious of the fact of tourism being the main pillar of the country’s economy. 
And, since our main objective has always been ensuring the locals reap the benefit of 
the tourism sector, we are excited to note that a dividend meeting the shareholders’ 
expectations were distributed in both the years; 2019 and 2020.

MANAGING 
DIRECTOR’S 
MESSAGE
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Thanks to the effective steps undertaken by the Board of Directors and the Management; 
the past year stands out as the most successful year in the company’s history with a total 
net profit recorded as USD13.7 million. The face value of a company share being MVR10, the 
decision has been made to distribute a dividend of MVR 0.6 per share, out of last year’s net 
profit, which is a 10% increase compared to the dividends paid the year before. Despite the 
financial reports not showing a remarkable improvement in the annual incomes, through 
the agreements secured with our business partners, the company recorded USD13.7 million 
as net profit. The liquidation metrics recorded a ratio of USD1: USD1.36. In addition to that, an 
increment of 28% to the company’s asset value along with 28% increment to the shareholders 
equity have been achieved. We appreciate the dedication of the Management and the 
Board of directors whose dedication and diligence lead us to make such noteworthy 
progress in the past year. Our team will remain committed to deliver satisfying dividends 
to shareholders in the future.

Several deadlocks related to business partners were resolved with the focus on ensuring 
the maximum gain to the shareholders. One such achievement was to extend the lease of 
B. Kihavah for additional 25 years to Minor International Labuan Pvt. Ltd, which enhanced 
the company’s financial standing while opening doors for further investment opportunities. 
A joint venture has been established to develop H.Dh. Naagoashi as a tourist resort with 
RAW Galadhari Holdings (UAE) as a partner. The onsite work is expected to begin in the 
fourth quarter of the year. To help further strengthen our financial standing with additional 
undertakings, the new corporate office construction will begin this year in Hulhumale’.

Our greatest asset being the employees, a top priority was also given to assure the 
team members were provided with relevant training opportunities to upskill according 
to contemporary demands. The Board of Directors also attended essential training 
programmes to ensure their knowledge and skills stay abreast with the changing needs in 
the corporate environment.

To conclude, we are delighted that the company achieved great success in the past 
year. Despite being surrounded by innumerable challenges in the process, no effort was 
spared in taking action to achieve more success. This includes renewed efforts to secure 
foreign investments, distributing improved dividends to shareholders, and multiple other 
efforts that lead to overall progress and development of the company. Following the best 
corporate governance practices to achieve the optimum good for the shareholders and 
other stake holders has always been of utmost importance to us. With the blessings of Allah, 
the Almighty, MTDC will achieve its key goal and see vigorous development with tremendous 
benefits to our economy and to all stakeholders.

Mr. Thazmeel Abdul Samad
Managing Director 
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Chairman

Managing Director

Director

Director

Director

Director

Director

Director

Director

1st July 2020 — Current

1st July 2020 — Current

29th August 2020 — Current

29th August 2020 — Current

29th August 2020 — Current

29th August 2020 — Current

1st July 2020 — Current

29th August 2020 — Current

29th August 2020 — Current

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Executive

Executive

Executive

Classification Appointments & Resignations

Mr. Abdulla Faiz

Mr. Ibrahim Latheef

Mr. Ahmed Niyaz

Mr. Mohamed Fathih

Mr.Ahmed Mujthaba

Mr. Thazmeel Abdul Samad

Mr. Mohamed Janah

Ms. Aishath Fazeena

Ms. Asamy Rushdy

Name

Company Directors 
(from 1st january 2021 — 31st december 2021)

Director 20th September 2020 – Current

Position

Independent / 
Non-Executive

Classification Appointments & Resignations

Ms. Aishath Fazeena

Name

Audit and Risk Management  
(from 1st january 2021 — 31st december 2021)

Director

Director

20th September 2020 – Current

20th September 2020 – Current

Independent / 
Non-Executive

Independent / 
Non-Executive

Mr. Mohamed Janah

Mr.Ahmed Mujthaba
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Director

Director

20th September 2020 – Current

20th September 2020 – Current

Position

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Classification

Classification

Appointments & Resignations

Appointments & Resignations

Mr. Mohamed Fathih

Ms. Asamy Rushdy

Name

Name

Nomination and Remuneration Committee 

Corporate Governance and Compliance Committee 

(from 1st january 2021 — 31st december 2021)

(from 1st january 2021 — 31st december 2021)

Director

Director

Director

Director

20th September 2020 – Current

20th September 2020 – Current

20th September 2020 – Current

20th September 2020 – Current

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Ms. Aishath Fazeena

Mr. Ahmed Mujthaba

Ms. Asamy Rushdy

Mr. Mohamed Fathih
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DIRECTOR’S 
PROFILE

Mr. Abdulla Faiz was first appointed as a director of the board of 
MTDC representing the government, on 6th February 2019. He went 
on to be appointed as Chairman of the board on 13th February 
2019. Mr. Faiz completed his Master of Business Administration 
(MBA) from the Australian Institute of Business (Australia). He 
has also been a life member of the Chamber of Commerce 
and Industry of SAARC since 2001. Additionally, he is a founding 
member of the Maldives National Chamber of Commerce and 
Industry, Maldivian Traders Association, Maldives Association 
for Construction Industries as well as Restaurant Association of 
Maldives. He has also served in the position of Chairman of the 
Board of State Trading Organization (STO), Managing Director of 
ADK Shipping and Trading, Company Director to the Chairman of 
Villa Trading Company as well as Secretary General of the National 
Chamber of Commerce.

Mr. Abdulla Faiz
Chairman / Non-Executive Director

Mr Thazmeel Abdul Samad was first appointed as one of the 
directors of the board by the government on 24th January 2019 
and appointed as the managing director on 31st January 2019. 
Mr Thazmeel Abdul Samad completed his Master’s in Business 
Administration (MBA) in Anglia Ruskin University, UK. He was the 
former media coordinator and spokesperson for the Ministry of 
Home Affairs during the period 2014-2018. Moreover, during the 
period 2014-2018. Mr Thazmeel Abdul Samad was a member of 
the SAARC Information Center’s Governing Board stationed in 
Nepal. Furthermore, between the years 2006 and 2014 he was the 
Assistant manager of Haveeru Daily. Mr. Thazmeel Abdul Samad 
had done Executive Development Program from Singapore 
Management University.

Mr. Thazmeel Abdul Samad
Managing Director / Executive Director
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Mr. Niyaz was elected as a Director of the board on 29th August 
2020, representing the public. He served as the Chairman of 
the Board of Directors at Maldives Transport and Contracting 
Company Pvt Ltd, as well as Chairman of the Board of Directors 
of State Trading Organization (STO). He completed his Master 
of Business Administration from Cardiff Metropolitan University 
and a Diploma in Directorship from the Singapore Institute 
of Directors of Singapore Management University. Mr. Niyaz 
completed his first Degree in the field of Political Science and 
Sociology. He also completed a Diploma in School Management 
after which he served as Headmaster to some schools within the 
atolls. In addition to having served to the educational field as a 
skilled academic, he also completed several short courses and 
workshops from Project Management, Leadership Training and 
Director Trainings.

Mr. Ahmed Niyaz
Deputy Managing Director/ Executive Director

Mr. Ibrahim Latheef was elected as a Director of the Board 
representing the public on 29th August 2020. He is an Association 
Certified Chartered Accountant who joined the Company in 
December 2011 as a Financial Analyst. Later he had served as a 
Manager Finance, Acting Chief Financial Officer and from May 
2017 onwards he has been serving as the Chief Financial Officer 
of MTDC PLC.

Mr. Ibrahim Latheef
Chief Financial Officer / Executive Director

Ms Aishath Fazeena was elected to the board representing the 
public on 29th August 2020. She has served as a Director of the 
Board of Directors of State Trading Organisation Plc and Maldives 
Trading and Contracting Company. She is currently a lecturer 
at the Maldives National University, Business School. Ms Aishath 
Fazeena holds Master of Business Administration (MBA) from 
the University of West England, Bristol, Associates of Chartered 
Certified Accountants (ACCA), a Bachelor’s Degree in Applied 
Accounting from Oxford Brooks University, UK, and an Executive 
Diploma in Directorship from Singapore Management University, 
Singapore. She has also taken part in several workshops and 
seminars in the area of management and governance

Ms. Aishath Fazeena
Non-Executive Director
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Mr. Mohamed Fathih was first appointed to the Board on 6th 
February 2019 to represent the government. He completed his 
Diploma in Business from Help University (Malaysia) and Bachelor 
of Commerce from Griffith University in Australia. Mr. Fathih also 
holds an Advanced Diploma in Accounting awarded by the 
Association of Accounting Technicians (A.A.T) of Sri Lanka. He has 
fulfilled notable positions within State Electric Company Limited 
(STELCO) between 1994 and 2011. He currently serves as the 
Manager (Administration) at Allied Insurance Company.

Mr. Mohamed Fathih
Non-Executive Director

Ms. Asamy Rushdy was appointed as a Director of the board 
of Directors on 29th August 2020 representing the public 
shareholders. She has been fulfilling different positions in Bank 
of Maldives since 2004. As of currently she is the Procurement 
Manager, Procurement Department in Bank of Maldives. Ms. 
Asamy holds a Masters in Business Administration which she 
completed from Cyryx College.

Ms. Asamy Rushdy
Non-Executive Director

Mr. Mohamed Janah was first appointed to the Board on 6th 
February 2019 to represent the government. He holds an A.A.T, 
as well a Diploma in Computer Studies from Sri Lanka. He also 
completed the Securities Dealers/Stock Brokers Certificate by 
Capital Market Development Authority. Mr. Janah has been 
fulfilling some notable positions of Villa Shipping and Trading 
since 1996 and is currently their Chief Funds Executive.

Mr. Mohamed Janah
Non-Executive Director
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Mr. Ahmed Mujthaba was appointed as a Director of the board of 
Directors on 29th August 2020 representing the public shareholders. 
Mr. Mujthaba did his Master of Business Administration from Open 
University Malaysia and Bachelor of Accounting (Honours) from 
Multi Media University, Malaysia.

Currently he is the Chief Procurement Executive in Ministry of 
Finance and as a Government Director at Addu Investment 
Private Limited Company. He also has a vast knowledge in the 
audting field as well as the public procurement field.

Mr. Ahmed Mujthaba
Non-Executive Director

Appointments and resignation of Directors during the year 2021

1st July 2020 — Current

29th August 2020 — Current

1st July 2020 — Current

Position

Mr. Abdulla Faiz

Mr. Ahmed Niyaz

Mr. Thazmeel Abdul Samad

Name

1st July 2020 — Current

29th August 2020 — Current

29th August 2020 — Current

29th August 2020 — Current

29th August 2020 — Current

1st July 2020 — Current

Mr. Ibrahim Latheef

Mr. Mohamed Fathih

Mr.Ahmed Mujthaba

Mr. Mohamed Janah

Ms. Aishath Fazeena

Ms. Asamy Rushdy
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PROFILE OF THE 
SENIOR MANAGEMENT

Mr Thazmeel Abdul Samad was appointed as the Managing Director on 
31st January 2019. Mr Thazmeel Abdul Samad completed his Master in 
Business Administration (MBA) in Anglia Ruskin University, UK. Mr. Thazmeel 
Abdul Samad has completed multiple short courses in Board Directors 
skill programmes. He was a member of the SAARC Information Center’s 
Governing Board stationed in Nepal from 2014-2018.

Mr. Thazmeel Abdul Samad
Managing Director/ Executive Director

Mr Ahmed Niyaz joined MTDC on 5th November 2007. He attended Cardiff 
Metropolitan University where he completed his Masters of Business 
Administration. Moreover, he completed a Diploma in Directorship from 
Singapore Management University’s Institute of Directorship. Furthermore, 
he also has a Bachelors in Economics, Political Science and Sociology. Mr 
Ahmed Niyaz also has a Diploma in School Management and had spent 
over 10 years in the education sector, where he was a Headmaster of 
multiple schools in the Atolls. Aside from the above mentioned educational 
qualifications Mr Niyaz has completed multiple short courses in both 
Maldives and abroad in areas such as Project Management, Leadership 
training and Director’s training.

Mr. Ahmed Niyaz
Deputy Managing Director

Mr Ibrahim Latheef who has completed his Association Certified Chartered 
Accountants (ACCA) joined MTDC on 22 December 2011 as a Financial 
Analyst. He was promoted to Finance Manager in the year 2014, April 20th. 
On April 24th 2016 Mr Latheef was made the Acting Chief Financial Officer. 
And on 21st May 2017, Mr Latheef was appointed as the Chief Financial 
Officer of MTDC.
 

Mr Ibrahim Latheef
Chief Financial Officer
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Mr Islah Shareef joined MTDC on 16th May 2006. He holds both a Diploma 
and Degree in Business Administration and has been working in the 
general administrations department for the past 16 years. Ever since 
joining MTDC as an Administrator Mr. Islah Shareef has played an active 
part in ensuring the success of the both the first resort project and setup 
of MTDC’s main office, giving all the administrative assistance needed. 
Moreover, when MTDC first sold its shares to the public Mr. Islah Shareef 
played a vital role in ensuring the process ran as smooth as possible, 
giving support from the administrative side.

Mr Islah Shareef
General Manager, Corporate Affairs

Ms Thahany Shihab, who holds a Bachelor’s Degree in International 
Business and Marketing, joined MTDC on 1st April 2007. Since then, for the 
past 15 years she has been contributing and serving the company.

Ms. Fathimath Thahany Shihab
General Manager, Business Development

Ms. Mariyam Leena Ali has been with MTDC since April 1, 2013. She brings 
with her more than 16 years of experience in the field of Media. Prior to 
joining the team of MTDC, she worked with the team of Television Maldives 
(TVM) . Ms. Leena completed her Bachelor of Arts as well as Post Graduate 
Diploma in Business Administration from theUniversity of Mysore.

Ms. Mariyam Leena Ali
Company Secretary

Mr. Fizan Abdulla has been with MTDC since November 21, 2006. He brings 
with him more than 15 years of experience in the field of Finance and 
Accounting. Prior to joining MTDC, Mr. Fizan worked in Maldives Airports 
Company Limited (MACL). He did a Bachelor’s Degree in Accounting and 
Finance from Maldives National University, and a Master of Science in 
Accounting and Financial Management from the
.University of West England

Mr. Fizan Abdulla
Manager, Finance
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Financial Review 2021 Profitability

2021 YEAR IN 
REVIEW

Main source of income to the company 
was interest income on net investment 
in sublease. However, the performance 
of the company improved remarkably 
during the year, as there was a significant 
increase of USD 13.70 in net gain on lease 
modification resulting from extending 
lease period of the islands. As a result, as 
stated before, both profit before tax and 
net profit. The company also provided for 
an income tax of USD 2.09m.

The performance of the company 
grew remarkably during the year. 
Even though there were no significant 
changes to the revenue, profit before 
tax increased significantly by USD 
10.44m (2021: USD 13.74m vs 2020: USD 
3.30m). Main reason for the change 
was increase in net gain on lease 
modification as the company has 
recognized net investment in sublease 
in relation to the islands leased.

As a result, the company’s profit after 
tax also increased by USD 10.69m (2021: 
USD 11.65m vs 2020: USD 0.96m).

Shareholders’ equity increased by 
26% (2021: USD 50.73m vs 2020: USD 
40.18m) and the company increased 
its investment on fixed deposit to USD 
4m (USD 3m in 2020). A dividend of 0.60 
laari per share for 2021 was proposed 
by the board of directors.
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2021 Remarks

Revenue

Item

1.77
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20

0

10

-10

15

-5

05

-15
-20

Gross Profit

Profit before Tax

Net Profit

Net Gain on Lease 
Modification

Following are major income measures during the 2 years 
and the reasons for the changes.

Following chart shows financial performance of the 
company for the past 10 years.

Revenue / Gross Profit / Net Profile (USD Million)

3.67

2020

1.90

1.06

3.30

0.96

12.5%

Change

7%

316%

316%

1114%

interest income on net investment 
on subleases increased.

This was a result of extending lease 
period of some islands during the year.

As a result of increase in net gain 
on lease modification

interest expenses on the lease 
liability increased.

As a result of increase in net gain 
on lease modification

Figures are in USD million unless otherwise stated.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Following chart shows the earnings per share and dividend 
per share during the past 10 years.

Earnings per share and dividend 
per share

A dividend of 0.60 laari per share for 
2021 was proposed by the board of 
directors. In 2020, the company paid its 
first dividend in 10 years after completion 
of a remarkable financial year (2019). 
The management proposed to increase 
the dividend and is confident they can 
continue divined pay-out in future.

Liquidity

Financial Position

Liquidity position of the company 
reduced slightly by 2% by the end of 
2021 (net working capital of USD 4.38m 
in 2021 vs USD 4.46m in 2020). However, 
the company still closed the year with 
a sound liquid position of current ratio 
(and quick cash ratio) of 1.36: 1. The 
company also increased its investment 
in fixed deposit (by USD 1m) to USD 4 
million.

Apart from the healthy liquidity position, 
total assets of the company also 
increased, by 28% (2021: USD 99.52m vs. 
2020: USD 77.88m), while total liabilities 
increased by 29% (2021: USD 48.79m 
vs. 2020: USD 37.70m). Net worth of the 
company increased remarkably by 26% 
(2021: USD 50.73m vs. 2020: USD 40.18m).

60

20

40

0

50

10

30

-10
-20
-30

Earnings per share and dividend per share (in cents)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Company’s Social Responsibility (CSR)

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 is 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 a continuous benefit to 
the community. The reason MTDC was 
created was so that the public can get 
the benefits of the tourism Industry.

Environment Protection

MTDC believes that the vulnerable 
environment of the Maldives and the 
tourism industry are interlinked. Hence, 
MTDC places high importance in taking 
the required precautionary measures 
when dealing with the projects to 
ensure the environment is not affected 
negatively in any way possible. Before 
any project is conducted in the 
subleased islands we send in a group 
of experts who collects data and 
analyze the potential threats it could 
cause to the environment and the 
construction is conceptualized based 
on their advice.
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Kihavah Huravalhi, Baa Atoll 
(Anantara Kihavah Villas)

Magudhuvaa, Gaafu Dhaalu Atoll 
(Ayada Maldives)

While the tourism industry has benefited the majority of the population in more ways than 
one, MTDC is the first public corporation that strives to make the public more active in 
this industry and to open opportunities to make their engagement easier. The company 
came into existence on April 9th 2006 with the initiative of the government to ensure that 
opportunities are made easily accessible for the public to engage in the events of the 
tourism industry and for the benefits and profits to be shared by the public. It is with this 
idea in mind the corporation was created and is currently the only public limited company 
that is active inside the tourism industry to ensure that these needs are met.

Government leased Kihavah Huravalhi 
in Baa Atoll to MTDC on 17th September 
2006. Subsequently, MTDC entered 
into a Sublease Agreement for the 
island on 23th October 2007 with Minor 
International Labuan Limited. Upon 
completion of construction, the resort 
commenced operations as a 5-star 
property as Anantara Kihavah Villas 
in 2010. Anantara is approximately 30 
minutes by sea plane ride from Male’.

Government leased Magudhuvaa in 
Gaafu Dhaalu Atoll to MTDC on 17th 
September 2006. Subsequently, MTDC 
entered into a Sublease Agreement for 
the island on 24th October 2007 with a 
Turkish company called Ahmet Aydeniz. 
Upon completion of construction, the 
resort commenced operations as a 5 
star property under the name Ayada 
Maldives in 2011. Ayada is approximately 
50 minutes by domestic flight to Gaafu 
Dhaalu Kaadedhoo domestic airport 
and a 30 minutes speed boat ride to the 
resort.

DEVELOPMENT 
OF RESORTS



Annual Report 2021

25

Naagoashi, Haa Dhaalu Atoll

Naagoashi is a resort which is being developed in Haa Dhaalu Atoll. Upon completion, 
Naagoashi will be the first resort to be opened in Haa Dhaalu. Government leased the island 
to MTDC on 17th September 2006. Soon after, MTDC entered into a Sublease Agreement on 
5th December 2007 with Threek International Private Limited. However in 2016, this sublease 
was terminated on the grounds of incomplete construction and failure to pay the sublease 
rent by the sublessee. Due to these same reasons, the headlease for Naagoashi was also 
terminated in the same year.

Naagoashi was once again leased to MTDC for 50 years under a settlement agreement 
signed with the Government on 13th July 2017. This agreement was however terminated by 
mutual agreement and a fresh lease agreement for 50 years was signed for Naagoashi 
between MTDC and Government on 2nd July 2020. In August of the same year, MTDC 
entered into a Joint Venture Partnership with a Dubai based company, for the development 
and operation of Naagoashi as a tourist resort. MTDC holds 15% stake in the Joint Venture 
Company (Global Resorts and Development Maldives Pvt Ltd). In December 2021, MTDC 
subleased Naagoashi to Global Resorts. The work plan and concept drawings of the 
property have been completed and approved by the Ministry of Tourism. As of now, Global 
Resorts is in the process of finalizing the Environmental Impact Assessment Report and 
preparing to mobilize on the island. Once the resort is completed, Naagoashi will become 
the biggest one island resort property in Maldives.
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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 a transparent way.

Ensuring that work is done according 
to the company’s law, Corporate 
Governance Code, Listing Rules, 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 to 
the company’s laws and principles, 
respecting the right 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 in which the government 
will appoint 4 directors and the remaining 
5 will be elected by shareholders. 

Moreover, the process to 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. And 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 2021. We have ensured 
that set procedures and internal control 
system had been adhered to achieve this 
objective. External auditors and Internal 
auditors are appointed by the board with 
the recommendation of 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 during 
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. And these board 
decisions has been delegated to the 
management.
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Conflict of Interest

Responsibility of the Chairman

Responsibility of the Managing Director

Responsibilities of the Board

Appointing MTDC’s board of directors

In accordance to the conflict of interest 
policy, if any immediate family member 
of the Director holds a sharei 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.

The Chairman’s responsibility is following 
the companys laws, 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.

According to the Company’s law, 
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, to set a business plan and 
financial plan for the company, finding 
the investors to achieve the basic 
fundamental needs of the company, 
searching ways to increase the annual 
dividend of the shareholders and to 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 operational 
law 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 2 amongst 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.
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Business negotiations held between 
a majority share-holder

Salaries and Allowances of Directors 
and Senior-management

The wages and salaries of the Directors 
and the Senior-management consists of 
both 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 2021 the total 
expenditure for salaries and allowances 
for the board of directors was MVR 
1,599,000.00. The allowances are set such 
that, the directors get a director’s fee 
worth MVR 12,000 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.

Employees of the company are paid in 
basic salary and an allowance, considering 
the job market and the standard rules 
set when paying their employees. 
Considering that framework, any external 
allowances such as bonuses and giving 
the company shares to their employees 
as remuneration has not been approved. 
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.

While the government of the Maldives 
is the main share-holder of MTDC, there 
have been no business negotiations and 
transactions held between companies 
the government has 100% shares in and 
majority shares in.

There is no debt security for the 
company’s directors. And during this year 
no interest capitalization. Furthermore 
there has not been any compensation 
payable contract made between any 
directors and the company. And no 
investments have been made that 
would personally benefit any directors. 
Moreover it is important to highlight that 
as of today, there has not been any 
contract of any sorts made between 
any shareholders.

There have not been any borrowings, or 
any capitalized interests in the past year. 
And no director and Chief Executive have 
been given the opportunity to receive 
any securities from any company of 
their subsidiaries.
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Total Salary of Directors for the year 2020

Total Remuneration given to members 
of the senior management for the
year 2021

Members of the senior management are 
given a basic salary, phone allowance 
and a fixed allowance. During the year 
2021, the total expenditure spent as 
salaries and allowances for senior 
management employees totaled to 
MVR 3,166,191.30

Directors are given the basic salary 
and if they attend the board meeting a 
MVR 1000 allowance and if they attend 
a committee meeting a MVR 1000 
allowance. . There is no policy to give 
any directors neither a performance 
incentive nor a severance fee. And there 
is no service contract made.

Chairman

Managing Director

Director

Director

Director

Director

Director

Director

Director

260,000

169,000

172,000

170,000

172,000

169,000

162,000

162,000

162,000

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Executive

Executive

Executive

Classification 1st January 2021 – 31st December 
2021 Total Salary (MVR)

Mr. Abdulla Faiz

Mr. Ibrahim Latheef

Mr. Ahmed Niyaz

Mr. Mohamed Fathih

Mr.Ahmed Mujthaba

Mr. Thazmeel Abdul Samad

Mr. Mohamed Janah

Ms. Aishath Fazeena

Ms. Asamy Rushdy

Name
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There were 
18 Board 
meetings and 
2 Non Executive 
Directors 
meetings held 
during 2021. And 
2 Non Executive 
Directors 
meetings were 
held in which 
all the NED’s 
attended the 
two meetings.

Shares owned by Members of the board of directors as of 2021.

Chairman

Chairman

Managing Director

Managing 
Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Nil

20/20

1,100

20/20

1,100

20/20

28,600

20/20

50

20/20

308

20/20

Nil

18/18

1,100

18/18

550

18/18

Position

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Executive

Executive

Executive

Executive

Executive

Executive

Classification

Classification

Director’s Share

1st January 
2021 – 31st 
December 2021’s 
Attendance

Mr. Abdulla Faiz

Mr. Abdulla Faiz

Mr. Ibrahim Latheef

Mr. Ibrahim Latheef

Mr. Ahmed Niyaz

Mr. Ahmed Niyaz

Mr. Mohamed Fathih

Mr. Mohamed Fathih

Mr.Ahmed Mujthaba

Mr.Ahmed Mujthaba

Mr. Thazmeel Abdul Samad

Mr. Thazmeel Abdul Samad

Mr. Mohamed Janah

Mr. Mohamed Janah

Ms. Aishath Fazeena

Ms. Aishath Fazeena

Ms. Asamy Rushdy

Ms. Asamy Rushdy

Name

NameDirector’s 
Attendance
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No Service contracts with a director proposed for election at next AGM were made in the year 
2021. 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 were made. And no contract of significance for the 
provision of services to issuer & its subsidiaries by a substantial shareholder or any subsidiaries 
were made.

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

There is 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 subsidiary.

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 2021, the entire external 
auditing of MTDC was conducted by 
KPMG. Other than auditing they were 
involved in financial advisory and tax 
advisory work in MTDC.

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.

External Auditors

Policy of Internal Control

Conflict of Interest Interaction between the Company 
and its shareholders

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. And 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).
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Sub-committees of the board 
of directors

According to the corporate governance 
code, taking into consideration the 
number of directors on the board, the 
Nomination and Remuneration has 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 

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

Nomination and Remuneration 
Committee

1

2

3 Corporate governance and Compliance 
Committee

Audit and Risk management Committee

alike. In the meeting they discuss about 
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 are taken into consideration. 
The same way advice from lawyers and 
professionals on the matter are taken into 
consideration whenever coming into 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 work force.

During 2021, the performance of the 
members of the board of directors were 
evaluated, such being the Chairman, 
Directors, committees and the Company 
Secretary.
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The nomination and remuneration’s charter 
will be available to download in the company’s 
website.

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.

1

2

3

4

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.

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

Main tasks and responsibilities 
of the Nomination and 
Remuneration committee:

The Nomination 
and Remuneration 
Committee

STATEMENT BY:

As carried out in the previous years, several 
staff recreational activities were organized 
and carried out by the Recreation Committee 
of the Company. These events include the 
participation in the Club Maldives Futsal 
Competition, Inter office futsal tournament 
and several interdepartmental activities and 
competitions held ranging from sports to 
other recreation 2019.
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During the year 2021 there has been a total 
of 2 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.

Director

Director

Director

Director

Director

Director

2/2

20th September 2020 
— Current

2/2

2/2

Position

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Classification

Classification

Attendance between 1st January 
2021 — 31st December 2021

Appointments and Resignations

Mr. Mohamed Fathih

Mr. Mohamed Fathih

Ms. Asamy Rishdy

Ms. Asamy Rishdy

Ms. Aishath Fazeena

Ms. Aishath Fazeena

Name

Name

Nomination and Remuneration Committee

20th September 2020 
— Current

20th September 2020 
— Current

The committee is made up of 3 non-executive members. The members are given a sitting 
allowance of MVR 1,000 per session/meeting. Other senior members of the management are 
welcome to join the session/meeting if they want to input any valuable information or advice.

Formation of the committee
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Currently all the employees at MTDC are 
permanent staffs. However a foreign 
employee work 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.

In accordance to the conflict of interest 
policy, if any immediate family member 
of the Director holds a sharei 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.

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 about 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 
are 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 are 
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.

Committee’s Actions — 
Actions taken by the committee 
during 2021

Mr. Mohamed Fathih
Chairman / Nomination and 
Remuneration Committee

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

1

2 Check the eligibility and application of 
candidates who applied for the position 
of directors amongst the general 
shareholders.
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The charter of audit and risk committee will be available in the website.

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

1

2

3

4

Check the integrity and transparency of the work done by the internal and external auditors.

Check whether the company is abiding the law and be on the lookout for potential losses
and being vary and advising the board on how to overcome them.

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

Main duties and responsibilities of 
the Audit and Risk Committee

Formation of the Audit and Risk 
Management Committee

Audit and Risk 
Management 
Committee

STATEMENT BY:

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

The committee consists of 3 Non-Executive 
Directors. The members are given a sitting 
allowance of MVR 1,000 per meeting/session. 
Other members of the senior management 
and board are welcome to join the sessions/
meetings to input their knowledge and expertise.
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In the year 2021, 
there was a total of 
6 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.

Director

Director

Director

20th September 2020 
— Current

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Classification Appointments and Resignations

Ms. Aishath Fazeena

Mr. Ahmed Mujthaba

Mr. Mohamed Janah

Name

Members of the Audit and Risk Committee

20th September 2020 
— Current

20th September 2020 
— Current

Attendance of the Audit and 
Risk Management Committee

Director

Director

Director

6/6

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Classification Appointments 
and Resignations

Ms. Aishath Fazeena

Mr. Ahmed Mujthaba

Mr. Mohamed Janah

Name

6/6

6/6

Main activities of the Audit 
Committee — Highlights of 2021

Check and revise the financial reports 
and statements of 2021

Recommend an external auditor to the 
Board of Directors.

1

3

2

6

4

Hire an internal auditor and make the 
necessary arrangements to pay them.

Reviewing the budget

Check and revise the quarterly financial 
records and year end statements.

Ms. Aishath Fazeena
Chairman / Audit and Risk 
Management Committee

Revise the company’s overall risk 
management and advice the board 
about the necessary amendments 
needed

5
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The committee consists of 3 non-executive 
directors. The members are given a sitting 
allowance of MVR 1000 per meeting/session. Other 
members of the senior management and board 
are welcome to join the sessions/meetings to input 
their knowledge and expertise.

The Corporate Governance 
and Compliance 
Committee

STATEMENT BY:

Main rules and responsibilities of 
the committee:

Formation of the Corporate 
Governance and Compliance 
committee

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

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

Ensuring the company is following the corporate governance code

Maintain the dividend sharing policy of the company

1

2

2

3

4

Ensuring the board and other committees check the charters annually and upgrade and 
make relevant changes

Advice the committees and the board about the best practices of corporate governance

Make sure the assessment and evaluation of the board is being carried out accordingly

Assure the information about the company is being given to the newly appointed members 
of the board

3

4

Check whether the newly appointed board members are given the orientation and the 
necessary trainings conducted by the N.R committee.
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During the year 2021 
there was a total of 3 
meetings held by this 
committee

Director

Director

Director

20th September 2020 
— Current

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Classification Appointments and Resignations

Ms. Asamy Rushdy

Mr. Ahmed Mujthaba

Mr. Mohamed Fathih

Name

Members of the Corporate Governance and Compliance Committee

20th September 2020 
— Current

20th September 2020 
— Current

Attendance of the 
Corporate Governance 
and Compliance 
Committee Director

Director

Director

6/6

Position

Independent / 
Non-Executive

Independent / 
Non-Executive

Independent / 
Non-Executive

Classification Appointments 
and Resignations

Ms. Aishath Fazeena

Mr. Ahmed Mujthaba

Mr. Mohamed Janah

Name

6/6

6/6

Main activities of Corporate 
Governance Compliance Committee 
— Highlights of 2021

Checking whether the newly appointed 
board members have received their 
orientation

Ensuring whether the company is 
complying with the necessary laws and 
regulations (Corporate governance 
code, Listing rules, CDOI Regulations)

1

3

2
6

4

Checking whether the trainings set 
by N.R Committee have given to the 
directors

Revising the 2020 Yearly report to ensure it 
meets the required guidelines of
corporate governance.

Checking whether the other committees 
are complying and following their 
charters

Ms. Asamy Rushdy
Chairman / Corporate Governance and 
Compliance Committee

Making sure the company is following the 
principles of corporate governance

5
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Our main objective is to remain as a profitable company, one 
which maximises shareholders wealth providing complete faith 
and is more successful in the long run. Moreover we ensure 
that we will be working with all relevant parties to overcome 
the barriers of trade affecting our business both directly and 
indirectly.

In order to remain as a profitable company, we are working 
relentlessly by exploring new business opportunities and 
ventures.

FUTURE PLANS 
OF MTDC
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We want to ensure the work we have done 
during the year 2021, is in accordance to 
the corporate governance rules, listing 
rules, security act and within the company’s 
rules and regulations. And after revising 
the financial reports and statements, 
all relevant information has been made 
available to the shareholders.

Company’s revenue statement, balance 
sheet, shareholders dividend, the changes 
made to how the dividend is paid, the 
company’s expenditure all are made 
according to the International financing 
reporting standard. And in making the 
yearly report if there is any relevant or 
important information it will be explained 
in the report. And after the date of balance 
sheet being made, there has not happened 
anything through which a change had to 
be made to the numbers.

DIRECTOR’S 
OATH

Ibrahim LatheefThazmeel Abdul Samad
Chief Financial OfficerManaging Director
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REPORT BY THE 
INDEPENDENT
AUDITORS



















































































Annual Report 2021

43



Annual Report 2021

44


