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

2. Working with an open-mind.

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

4. Respecting each other’s differences.

5. Vouching for the truth and express opinion without any reluctance.

DISCIPLINARY PRINCIPLES
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.

OUR VISION
To lead as the top public corporation in the Maldives, striving for excellence through expertise 
and financial capability and to surpass stakeholder expectations and maximize benefits from 
the tourism industry.

ABOUT MTDC

OUR MISSION
MTDC's mission is to explore diverse investment opportunities and leverage its assets to 
maximize profits, thereby enhancing shareholder confidence and wealth.
Our target is to transform the designated islands into eco-friendly resorts, providing 
unforgettable experiences cherished by visitors.

CORE PURPOSE
To develop 15 islands initially designated by the government, with the aim of generating 
profits from the tourism industry for the benefit of the general public.

FINANCIAL GOALS
To find rewarding investment opportunities for every Maldivian citizen. 
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1st floor, G. Fathuruvehi Buruzu Magu, Male’, Republic of Maldives
Phone: +960 334 7766
Email: info@mtdc.com.mv
Website: www.mtdc.com.mv

C-280/2006

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

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

Ms. Mariyam Leena Ali

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

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

Registered Office

Registry Number

Legal Form

Share Holding structure as at 31st December 2023

Joint Venture of MTDC

Listing

Company Secretary

Auditors

Legal Advisors

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 34,087,354 340,083,540

Company Name ENA Hotel Holding Company Pvt. Ltd.
Company Address H. Aage, 2nd Floor, Boduthakurufaanu Magu, Male’ City, Maldives
Type  of Venture Joint Venture
% of Shares owned by MTDC 20%

Company Name Global Resorts and Development Maldives Pvt Ltd
Company Address H. Thuniya, Boduthakurufaanu Magu, Male,’ Maldives
Type  of Venture Joint Venture
% of Shares owned by MTDC 15%
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FINANCIAL HIGHLIGHTS
OPERATIONS 

FINANCIAL POSITION

MARKET PERFORMANCE

2018 2019 2020 2021 2022 2023

Income in USD 4,578,797  3,682,785  3,674,746 4,127,199 7,342,830 6,702,727

Operating Profit Margin 39% 41% 32% 345% 47% 36%

Profit for the year in USD 1,537,905  1,238,925 964,359 11,650,364 2,505,711 2,121,411

Earnings per share in USD 0.045 0.036 0.028 0.342 0.074 0.062

Dividend per share in MVR - 0.50 0.50 0.60 0.60 0.60

Return on Equity 7.04% 3.07% 2.40% 22.97% 4.83% 4.03%

2018 2019 2020 2021 2022 2023

Cash & Bank balances in USD  2,357,661 370,461 706,104 4,836,517 5,010,491 917,754

Total Assets in USD 47,054,011 69,874,244 77,878,187 99,515,899 96,509,012 86,969,868

Total Assets per share in USD 1.38 2.05 2.28 2.92 2.83 2.55

Net Asset per share in USD 0.64 1.18 1.18 1.43 1.31 1.01

2019 2020 2021 2022 2023

Closing price in MVR 10 10 10 11 150

Year high in MVR 10 10 10 15 150

Year low in MVR 10 10 10 10 10

Market capitalisation in MVR 340,873,540 340,873,540 340,873,540 374,960,894 715,834,434
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CHAIRMAN’S MESSAGE

Abdulla Faiz
Chairman

“

13/52

I am excited to extend my warmest greetings to you, and to present the 
Annual  Report 2023.

Our journey this year has been marked by incredible experiences, 
unwavering commitment, and a steadfast vision for excellence. As 
Chairman, my foremost commitment along with the Members of the 
Board, has always been to ensure that we continue to uphold the 
highest standards of quality and integrity, in the face of the challenges 
presented by an ever-evolving world.  

It was crucial to ensure that our strategies are in line with the current 
business environment, undergoing rapid transformation driven by 
technological advancements, globalization, and evolving consumer 
expectations.

We have finalized our strategies for the next 10 years, aiming to increase 
the company's assets, and thereby enhancing revenue, profit, and 
cash flow. The Board consistently ensures that management can focus 
on the strategic development of the company and on profitable and 
sustainable growth. We are confident that 2024, and the years ahead, 
will bring positive developments for our stakeholders.

The financial year 2023 was notably volatile, particularly concerning our 
strategic decision related to the development of Hdh. Nagoashi. Although 
this resulted in a reduction of total assets, our debt restructuring efforts 

Dear Shareholders,

achieved a similar reduction in liabilities, allowing us to maintain a slight increase in net assets. The impact of Hdh. Nagoashi 
also led to a decline in revenue, gross profit, and net profit. However, all indicators show that the company's position will 
improve positively in 2024.

MTDC has increasingly adopted digital solutions, to enhance efficiency, and shareholder engagement. The rise of remote and 
flexible working arrangements has redefined traditional office dynamics, necessitating cybersecurity measures and innovative 
communication tools. Amidst these changes, adaptability and resilience are key for organizations to thrive in this ever-changing 
business environment. 

The world is more interconnected than ever, and as more people are embracing travel as an integral part of their lives - a 
means to explore, connect, and discover the beauty and diversity of our planet. At MTDC, we recognize the profound impact 
of these changes on our business businesses, and we are excited to play a pivotal role on this journey.

As we look to the future, we are excited about the opportunities that lie ahead. While continually innovating and adapting to 
the changing landscape of travel industry, leveraging technology and strategic partnerships to take the company forward.

On behalf of the Board, it is a pleasure for me to express my gratitude to our shareholders for the enduring trust and confidence 
reposed in us over the years. 

I also extend my deepest gratitude to our employees for their hard work and dedication, and to all Board members, who have 
contributed immensely, through their expertise and knowledge and commitment.  



Ahmed Niyaz
Managing Director

lucrative investments for the future. With a more substantial strategic plan, the Company is now at a vantage point to take 
new investment decisions while mitigating the impact of the potential threats. 

We have maintained an excellent relationship with the proprietors of our leased islands that are currently operational, which 
account for a significant percentage of the company revenue. Although the resort development at H.Dh. Naagoshi was halted 
due to financial constricts experienced by the partner company given the world economic situation, we have secured a new 
partner and have scheduled to resume the construction phase of the project within the 4th quarter of 2024.  We are also 
delighted to announce that we are presently in the preliminary stages of finalizing the development and construction of a city 
hotel in Greater Male’ region by partnering with an international, well-established brand. Moreover the Company’s 10 storey 
office building complex is in the construction phase, planned to be formally open by 3rd quarter of 2025. MTDC also continues 
with its efforts to build and manage a resort exclusively owned, enabling Maldivians more opportunities to find work with local 
companies. 

Rewarding an attractive dividend to shareholders has always been a key focus of MTDC. Despite some difficult years in 
our past records, our shareholders earned a healthy dividend during the past four years. With the prospect of multiple 
investments in the year 2024, the Board has approved a dividend of MVR0.60 per share from the annual net profit of 2023, 
comforting news for the shareholders. The company’s net profit went lower than the preceding year due to expenses related 
to voiding of Naagoshi partnership contract and other preliminary expenses involved in the venture of new partnerships. With 
the multitude of future investments planned, the Company has a very bright future that assures our place as a major player 
in the country’s tourism sector

Continual renewal of our human capital potential has always remained an essential priority for the company. To align the 
team’s competency and skills with the demands of the wider Company goals and objectives, ample training and development 
opportunities were offered to the staff to ensure they are congnizant and capable of performing their roles in a rapidly 
changing business environment that demands sharpening of skills on almost a daily basis.  Our Board of Directors were 
upskilled by local and international experts in a myriad of business topics to help lead and advise the personnel with more 
informed guidance. As a listed company, in line with the rules of governance, new steps were taken to retain and enhance 
shareholder trust. We will always remain committed to progress, transparency, and adhering to good governance and ethics

MTDC saw noteworthy success in the year 2023 through adaptation of new business strategies and by taking new steps to 
embark on development ventures. We pledge to strive unceasingly for the progress of the company with the guidance of the 
Board to ensure more attractive dividends to the shareholders each successive year. Protecting our shareholder rights will be 
a key priority while each of us does our best to move forward towards greater accomplishments.  

We pray to the Almighty to bless us in our continuous journey of progress and great accomplishments. May we continue 
to grow in trust with the stakeholders and remain a trusted pillar in the tourism sector, forever contributing to the local 
communities and to the wider nation.  

“
MANAGING DIRECTOR’S 

MESSAGE
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The Maldives Tourism Development Corporation (MTDC) stands steadfast in 
contributing to the country’s economy while maximizing shareholder profit. 
The company has surmounted innumerable challenges in the past and is 
emerging as a major contributor towards the tourism growth of the country, 
directly connecting the locals to the benefits of tourism. We are now a rapidly 
growing company that meets the expectations of the shareholders and other 
stakeholders. Tourism remains the main pillar of the Maldivian economy. We 
derive immense pride in our vital role in the country’s tourism sector which drives 
the very pulse of our economy. With the vision of expanding our market presence 
within the industry, we are incessantly improving our operational efficiency, and 
striving to achieve the long-term strategic goal of increasing the total asset 
value. The record number of tourists visiting the country each year only confirms 
the appeal that the Maldives hold for the international traveller. With this trend 
we can invest more substantially in the future to achieve increased revenue from 
our investments.

In 2023, the Company rigorously reflected on its performance track, experts 
analysed the company growth pattern, missteps, and identified the most 

Dear Shareholders,



COMPANY DIRECTORS

AUDIT AND RISK 
MANAGEMENT COMMITTEE

Name Position Classification Appointments & Resignations

Mr. Abdulla Faiz Chairman Independent/ Non-Executive 9th June 2022 -Current

Mr. Ahmed Niyaz Managing Director Executive 28th November 2023 -Current

Mr. Thazmeel Abdul Samad Former Managing 
Director Executive 9th June 2022-28th November 2023

Mr. Hussain Haneef Deputy Managing 
Director Executive 24th December 2023 -Current

Mr. Ibrahim Bassam Saeed Director Independent/ Non-Executive 26th December 2023-Current

Ms. Asamy Rushdy Director Independent/ Non-Executive 9th June 2022- Current

Ms. Aishath Fazeena Director Independent/ Non-Executive 9th June 2022-Current

Ms. Aminath Azlifa Director Independent/ Non-Executive 9th June 2022-Current

Ms. Aishath Leeza Director Independent/ Non-Executive 9th June 2022-Current

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

Mr. Mohamed Janah Director Independent/ Non-Executive 9th June 2022-24th December 2023

Mr. Mohamed Fathih Director Independent/ Non-Executive 9th June 2022-14th December 2023

Name Position Classification Appointments & Resignations

Ms. Aishath Fazeena Director Independent/ Non-Executive 20th September 2020-current

Ms. Asamy Rushdy Director Independent/ Non-Executive 30th June 2022-current

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

Mr. Mohamed Janah Director Independent/ Non-Executive 20th September 2020-24th 
December 2023

Mr. Mohamed Fathih Director Independent/ Non-Executive 30th June 2022-14th December 
2023

From 1st January 2023- 31st December 2023

From 1st January 2023- 31st December 2023
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From 1st January 2023- 31st December 2023

From 1st January 2023- 31st December 2023

NOMINATION AND 
REMUNERATION 

COMMITTEE

CORPORATE 
GOVERNANCE AND 

COMPLIANCE COMMITTEE

Name Position Classification Appointments & Resignations

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

Ms. Aishath Fazeena Director Independent/ Non-Executive 20th September 2020-current

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

Mr. Mohamed Fathih Director Independent/ Non-Executive 20th September 2020-14th 
December 2023

Name Position Classification Appointments & Resignations

Ms. Asamy Rushdy Director Independent/ Non-Executive 20th September 2020 to current

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

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

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

Mr. Mohamed Janah Director Independent/ Non-Executive 30th June 2022-24th December 
2023
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Mr. Ahmed Niyaz
Managing Director
Executive Director
Mr. Ahmed Niyaz, an accomplished leader with a diverse background, 
assumed the role of Managing Director of MTDC on November 28, 2023, 
bringing with him a wealth of experience in both public and private sectors. 
Prior to his appointment, Mr. Niyaz held prominent positions including 
Chairman of the Board of Directors at Maldives Transport and Contracting 
Company, and Chairman of the Board of Directors of State Trading 
Organization (STO), showcasing his strategic acumen and leadership 
capabilities. His academic credentials include a Master of Business 
Administration from Cardiff Metropolitan University, complemented by 
a Diploma in Directorship from the Singapore Institute of Directors of 
Singapore Management University. Mr. Niyaz’s educational journey began 
with a Degree in Political Science and Sociology, laying a strong foundation 
for his career in governance and administration. Beyond academia, he has 
honed his skills through various short courses and workshops in Project 
Management, Leadership Training, and Director Trainings, demonstrating 
his commitment to continuous learning and professional development. 
With a versatile skill set and a proven track record of success, Mr. Niyaz 
is poised to steer MTDC towards continued growth and success in the 
dynamic business landscape of the Maldives.

DIRECTORS PROFILES

Mr. Abdulla Faiz
Chairman
Non-Executive Director
Mr. Abdulla Faiz, a  leader with extensive experience in both government 
representation and private sector ventures, assumed the role of 
Director of the Board for MTDC on February 6, 2019, representing the 
government's interests. Shortly thereafter, on February 13, 2019, he was 
appointed Chairman of the Board, showcasing his exemplary leadership 
skills and strategic vision. Armed with a Master of Business Administration 
(MBA) from the Australian Institute of Business, Mr. Faiz brings a wealth of 
knowledge to his roles. His dedication to commerce is evident through 
his lifelong membership with the Chamber of Commerce and Industry 
of SAARC since 2001, as well as his founding memberships in pivotal 
Maldivian organizations like the National Chamber of Commerce and 
Industry and the Maldivian Traders Association. Mr. Faiz's illustrious 
career includes significant 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, General Manager at Kuehne + Nagel, among others. His 
extensive involvement underscores his commitment to advancing the 
economic landscape of the Maldives and beyond.
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Mr. Hussain Haneef
Deputy Managing Director
Executive Director
Mr. Hussain Haneef, a dedicated public servant and educator, joined the 
Board on December 24, 2023, representing the government’s interests 
with a strong background in education and governance. His academic 
foundation includes a Degree in Economics, Political Science, and 
Sociology, providing him with a comprehensive understanding of societal 
dynamics and economic principles. Additionally, Mr. Haneef furthered his 
expertise with a Diploma in School Management, which equipped him to 
serve as Headmaster in several schools across the atolls, demonstrating 
his commitment to educational excellence and leadership. Prior to his 
board appointment, he held the position of Deputy Minister of Education 
from 2013 to 2018, where he played a pivotal role in shaping educational 
policies and initiatives. With his wealth of experience in education and 
governance, Mr. Haneef brings valuable insights and a strong dedication 
to the development of MTDC and its stakeholders.

Mr. Thazmeel Abdul Samad
Former Managing Director
Executive Director
Mr. Thazmeel Abdul Samad began his tenure as a government-appointed 
director on the board on January 24, 2019, showcasing his commitment to 
public service. His dedication and expertise led him to serve as Managing 
Director and Board member from January 31, 2019, to November 28, 
2023, contributing significantly to the organization’s growth and strategic 
direction. With a Master’s in Business Administration (MBA) from Anglia 
Ruskin University, UK, Mr. Thazmeel brings a blend of academic rigor 
and practical insight to his roles. Prior to his appointments, he held key 
positions such as Media Coordinator and spokesperson for the Ministry 
of Home Affairs, demonstrating his proficiency in communication and 
public relations. Additionally, his international engagements include 
serving as a member of the SAARC Information Center’s Governing 
Board in Nepal, highlighting his commitment to regional collaboration 
and development. With a background as Assistant Manager of Haveeru 
Daily and having completed an Executive Development Program from 
Singapore Management University, Mr. Thazmeel’s diverse experiences 
equip him with a holistic understanding of business, media, and public 
administration, making him a valuable asset to any organization.
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Ms. Aishath Fazeena
Non-Executive Director
Ms. Aishath Fazeena, a distinguished member of the board since June 9, 
2022, brings a wealth of expertise in finance, education, and corporate 
governance to her role. Currently serving as an Accounting Executive at 
Waldives Pvt Ltd and holding a position as a Board Director at the Pension 
Administration Office, Ms. Fazeena’s professional journey reflects her 
commitment to excellence and leadership. Prior to her current roles, she 
served as a full-time lecturer at the Maldives National University Business 
School and as a part-time lecturer at Villa College, demonstrating her 
dedication to nurturing future business leaders. Ms. Fazeena’s extensive 
experience in corporate leadership includes directorship positions at 
State Trading Organisation Plc and Maldives Transport and Contracting 
Company Plc, where she contributed to strategic decision-making and 
organizational growth. Her academic qualifications include a Master 
of Business Administration (MBA) from the University of the West of 
England, Bristol, a Bachelor’s Degree in Applied Accounting from Oxford 
Brookes University, UK, and an Executive Diploma in Directorship from 
Singapore Management University. Additionally, as an affiliate member of 
the Association of Chartered Certified Accountants (ACCA), Ms. Fazeena 
brings a strong foundation in accounting principles and practices to her 
board responsibilities. With her blend of academic rigor, professional 
experience, and commitment to excellence, Ms. Fazeena is poised to 
make valuable contributions to the success and growth of MTDC

Mr. Ibrahim Bassam Saeed
Non-Executive Director
Mr. Ibrahim Bassam Saeed, a dynamic addition to the board, was 
appointed on December 26, 2023, bringing with him a wealth of 
experience in business development and consulting. His educational 
background includes a Diploma in Business Administration from 
Segi College, Malaysia, acquired in 2010, providing him with a 
strong foundation in management principles and practices. Mr.
Bassam’s professional journey is marked by significant roles, 
notably as the Business Development Manager at Redleaf Pvt Ltd 
from 2016 to 2020, where he played a key role in driving growth and 
expansion strategies for the company. Additionally, his tenure as a 
Consultant at Villa Trading Pvt Ltd from 2021 to 2022 underscores 
his expertise in providing strategic guidance and solutions to 
businesses. With his blend of academic knowledge and practical 
experience, Mr. Bassam is poised to contribute valuable insights 
and strategic direction to the board, further enhancing the success 
and growth of MTDC.
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Ms. Asamy Rushdy is a dedicated professional renowned for her 
expertise in the financial and procurement sectors. With a Masters in 
Business Administration and an Executive Diploma in Board Directorship 
from Singapore Management University, she has cultivated a deep 
understanding of business management and administration, making her 
a valuable asset in strategic decision-making.
Ms. Asamy's career spans over two decades, notably with the Bank of 
Maldives, where she played a pivotal role in its growth and success as 
the leading financial institution in the Maldives. Her extensive 12-year 
experience in procurement, backed by membership in the Chartered 
Institute of Procurement & Supply (CIPS), showcases her proficiency in 
sourcing and supply chain management.
As a Director on the MTDC board representing public shareholders, 
Ms. Asamy brings a wealth of knowledge and a strategic vision aimed 
at driving growth and innovation. Her current role as Head of Business 
Development at Maldives Hajj Corporation Limited further underscores 
her ability to leverage her skills for organizational development and 
success.
Additionally, Ms. Asamy is actively involved in providing training to 
corporate institutions, leveraging her knowledge and experience to 
enhance the skills and capabilities of professionals in the industry.
Ms. Asamy's commitment to contributing to the development of key 
institutions within the Maldives is evident through her dedication and 
proven track record of delivering results. Her appointment to the 
MTDC board signifies her readiness to play a crucial role in shaping 
the organization's future and advancing its objectives for economic 
development and success in the Maldives.

Ms. Aishath Leeza
Non-Executive Director
Ms. Aishath Leeza, a distinguished member representing the public, 
was elected to the MTDC board on June 9, 2022, bringing a wealth of 
expertise in academia, management, and consultancy. Currently serving 
as the Acting Dean of the Maldives National University Business School 
(MNUBS), Ms. Leeza has played a pivotal role in the fields of education and 
leadership development.  As a Senior Lecturer at the Maldives National 
University Business School (MNUBS) since 2014 and formerly as the head 
of the management department, Ms. Leeza has showcased a steadfast 
commitment to education and management. She has also contributed as 
an advisory committee member at MNU Foundation Studies, furthering 
her impact on various educational initiatives.
With a distinguished career spanning over fifteen years in management, 
Ms. Leeza has solidified her reputation as a trusted business consultant 
and corporate trainer. Her expertise has been instrumental in assisting 
organizations to optimize their operations and strategies, contributing to 
their growth and success. Ms. Leeza's academic achievements include 
the attainment of a Master of Business Administration (MBA) from Cardiff 
Metropolitan University, where she was honored with the prestigious 
President's Award for outstanding academic excellence in 2015. Currently, 
she is pursuing a PhD at the University of Peradeniya (PGIA), focusing her 
research on the Maldives' tourism sector—a critical industry for the nation's 
economy. She has published a number of research papers in these areas. 
Demonstrating a commitment to continuous professional development, 
Ms. Leeza has actively participated in numerous corporate governance and 
leadership training programs abroad. Notably, she completed the Directors 
Training Program conducted by the Capital Market Development Authority 
(CMDA), further enhancing her skills and knowledge in governance 
practices.
In her role as acting dean and board member, Ms. Leeza continues to 
shape the future generation of business leaders and contribute to the 
advancement of the business education landscape in the Maldives. Her 
appointment to the MTDC board underscores her unwavering dedication 
to fostering sustainable growth and development within the country's 
business sector.

Ms. Asamy Rushdy
Non-Executive Director
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Mr. Ibrahim Latheef
Non-Executive Director
Mr. Ibrahim Latheef, elected to represent the public on the board on 
March 02, 2023, brings a wealth of expertise in business management and 
quality assurance to his role. Holding a Master of Business Administration 
(MBA) from the Open University of Malaysia and a BA (Hons) in Marketing 
from the University of Hertfordshire, Mr. Latheef’s educational background 
underscores his strong foundation in business and marketing principles. 
Additionally, he is a chartered quality professional certified by CQI-IRCA 
and holds a Six Sigma Green Belt from the Six Sigma Management 
Institute, highlighting his commitment to quality management and 
process improvement. Furthermore, Mr. Latheef’s professional accolades 
include being a chartered marketer and a Fellow member of the 
Chartered Institute of Marketing, demonstrating his expertise and 
leadership in the field. As the General Manager of Maldives Transport and 
Contracting Company Plc, Mr. Latheef has led various divisions, including 
Human Resources & Administration, Transport, and Logistical Operations, 
showcasing his extensive experience in organizational management and 
strategic leadership. With his diverse skill set and proven track record 
of success, Mr. Latheef is poised to make significant contributions to the 
MTDC board, driving forward its mission and objectives for the benefit of 
the public shareholders and stakeholders alike.

Ms.Aminath Azlifa
Non-Executive Director
Ms. Aminath Azlifa, a highly qualified and experienced professional, was 
appointed as a director of the MTDC Board of Directors on 09th June 
2022, representing the public shareholders.
Ms. Azlifa, with a diverse educational background in business 
management, information technology, and marketing, brings a 
multidisciplinary perspective to her role. Azlifas academic achievements 
includes, Masters of Business Administration, Bachelor's of Business 
Administration from the University of Business and International Studies, 
Geneva, Switzerland, Associate Drgree in Business Marketing and also 
a Diploma in Information Technology, reflecting her commitment to 
continuous learning and professional development. 
Ms. Azlifa has further enhanced her skills through various short trainings 
conducted by the Civil Service Commission (CSC) and other agencies, 
including the Directors Training Programme conducted by the Capital 
Market Development Authority (CMDA). Additionally, she has completed 
numerous trainings abroad related to corporate governance, leadership, 
management, and finance, highlighting her dedication to excellence in 
leadership, management, and governance practices.
With twenty (20) years of management experience across different 
agencies, Ms. Azlifa currently serves as the Director at the National 
Bureau of Classification (NBC) and as the Managing Director/CEO of 
Galactic Private Limited and Executive Director of Maldives Realestate 
and Construction Pvt. Ltd. (MARECO).
Her wealth of experience and expertise in management and leadership 
makes her a valuable asset to MTDC Board, where she contributes to the 
strategic direction and success of the organization.
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Mr. Mohamed Fathih
Non-Executive Director

Mr. Mohamed Janah
Non-Executive Director

Mr. Mohamed Fathih, a seasoned professional with a strong background 
in finance and administration, served as a government representative 
on the Board from February 6, 2019, to December 14, 2023, showcasing 
his dedication to public service and governance. Armed with a Master’s 
in Business Administration from the University of Bedfordshire (UK), a 
Bachelor of Commerce from Griffith University (Australia), and Diplomas 
in Business from Help University (Malaysia) and Accounting from the 
Association of Accounting Technicians (AAT), Mr. Fathih possesses a 
comprehensive educational foundation in business and finance. His 
extensive tenure at State Electric Company Limited (STELCO) from 1994 
to 2011 provided him with invaluable experience in managerial roles, 
further honing his skills in administration and operations. Currently 
serving as the Manager (Administration) at Allied Insurance Company, 
Mr. Fathih brings a wealth of expertise in financial management and 
organizational leadership to his role. With his impressive academic 
credentials and extensive professional experience, Mr. Fathih has made 
significant contributions to the organizations he has served and continues 
to be a valuable asset in driving success and growth.

Mr. Mohamed Janah, a dedicated representative of the government, 
served on the Board from February 6, 2019, until December 26, 2023, 
demonstrating his commitment to public service and governance. With 
qualifications including an A.A.T and a Diploma in Computer Studies 
from Sri Lanka, Mr. Janah combines practical expertise with a strong 
foundation in finance and technology. Additionally, he has furthered his 
professional credentials by completing the Securities Dealers/Stock 
Brokers Certificate issued by the Capital Market Development Authority, 
underscoring his proficiency in financial markets. Since 1996, Mr. Janah has 
held various significant roles at Villa Shipping and Trading, culminating in 
his current position as Chief Funds Executive, where he oversees strategic 
financial operations. His longstanding tenure and diverse experiences 
equip him with valuable insights into business management and financial 
stewardship. With his dedication to excellence and wealth of expertise, 
Mr. Janah has made and continues to make significant contributions to 
the organizations he serves.
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SENIOR MANAGEMENT 
PROFILE

Mr. Thazmeel Abdul Samad
Former Managing Director
(31st January 2019 to 28th November 2023)

Mr.Hussain Haneef
Deputy Managing Director

Mr. Ahmed Niyaz
Managing Director

Mr. Thazmeel Abdul Samad, appointed as the Managing Director on 
January 31, 2019, brings a wealth of expertise in business administration 
and governance to his role. Holding a Master’s in Business Administration 
(MBA) from Anglia Ruskin University, UK, Mr. Thazmeel’s academic 
background underscores his strong foundation in business management 
principles. Additionally, he has enhanced his skills through multiple short 
courses in Board Directors skill programs, showcasing his commitment 
to continuous learning and professional development in corporate 
governance. Mr. Thazmeel’s international experience includes serving as a 
member of the SAARC Information Center’s Governing Board stationed in 
Nepal from 2014 to 2018, where he contributed to regional collaboration 
and development initiatives.

Mr. Hussain Haneef joined MTDC on 24th December 2023..Mr. Haneef holds 
a Bachelor's Degree from the University of Mysore, a testament to his 
academic prowess and dedication to continuous learning. His academic 
foundation, coupled with his extensive experience in the education sector 
of Maldives, makes him a valuable asset to our team.
Throughout his career, Mr. Haneef has demonstrated a strong 
commitment to educational excellence and leadership. His contributions 
to the education sector have been instrumental in shaping policies and 
initiatives aimed at enhancing the quality of education in our community.

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 Bachelor's in Economics, 
Political Science and Sociology. Mr. 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.
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Mr. Ibrahim Latheef
Chief Financial Officer
Mr. Ibrahim Latheef, a distinguished professional with a background 
in accounting and finance, commenced his journey with MTDC as a 
Financial Analyst on December 22, 2011, following the completion of 
his Association of Chartered Certified Accountants (ACCA) qualification. 
Demonstrating his proficiency and dedication, Mr. Latheef swiftly rose 
through the ranks, being promoted to Finance Manager on April 20, 2014. 
Recognizing his capabilities, he assumed the role of Acting Chief Financial 
Officer on April 24, 2016. Finally, on May 21, 2017, Mr. Latheef was officially 
appointed as the Chief Financial Officer of MTDC. Throughout his tenure, 
Mr. Latheef’s expertise and leadership have been instrumental in steering 
the financial operations of MTDC, ensuring sound fiscal management and 
strategic decision-making. His commitment to excellence and continuous 
professional development make him a valuable asset to the organization.

Mr. Islah Shareef
General Manager, Corporate Affairs
Mr. Islah Shareef, a dedicated professional with a strong background in 
business administration, has been an integral part of MTDC since May 16, 
2006. Holding both a Diploma and Degree in Business Administration, 
Mr. Islah has accumulated over 16 years of experience in the general 
administrations department. His tenure at MTDC has been marked by 
significant contributions to the organization’s growth and success. As an 
Administrator, Mr. Islah has played a crucial role in various key initiatives, 
including the successful execution of MTDC’s first resort project and 
the establishment of MTDC’s main office. His administrative expertise 
and attention to detail were instrumental in providing essential support 
throughout these endeavors, ensuring smooth operations and timely 
completion. Additionally, Mr. Islah played a pivotal role in facilitating 
MTDC’s transition to a publicly traded company, offering invaluable 
administrative assistance to ensure a seamless process. His dedication 
and commitment to excellence have undoubtedly contributed to MTDC’s 
success, making him a valued member of the organization.

Ms. Fathmath Thahany Shihab
General Manager, Business Development
Ms. Fathmath Thahany Shihab, a dedicated professional with a Bachelor’s 
Degree in International Business and Marketing, has been an integral part 
of MTDC since April 1, 2007. Over the past 16 years, Ms. Fathmath Thahany 
Shihab has made significant contributions to the company, leveraging 
her expertise in international business and marketing to support MTDC’s 
growth and success. As a committed member of the team, she has played 
a vital role in various aspects of the company’s operations, demonstrating 
her dedication and commitment to excellence. Ms. Fathmath Thahany 
Shihab’s contributions have undoubtedly played a key role in MTDC’s 
achievements, making her a valued asset to the organization.
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Mr. Fizan Abdulla
Manager, Finance

Mr. Mohamed Shaameen
General Manager, Operations and Monitoring

Ms. Mariyam Leena Ali
Company Secretary

Mr. Fizan Abdulla, a seasoned professional with over 16 years of 
experience in finance and accounting, has been an invaluable member of 
MTDC since November 21, 2006. Prior to joining MTDC, Mr. Fizan gained 
valuable experience at Maldives Airports Company Limited (MACL), 
honing his skills in financial management and accounting practices. His 
educational background includes a Bachelor’s Degree in Accounting and 
Finance from Maldives National University, providing him with a solid 
foundation in financial principles. Additionally, Mr. Fizan furthered his 
academic qualifications by obtaining a Master of Science in Accounting 
and Financial Management from the University of the West of England. 
With his extensive experience and comprehensive education, Mr. Fizan 
plays a crucial role in ensuring the financial health and stability of MTDC, 
contributing to its continued success and growth.

Mr. Mohamed Shaameen joined MTDC on 13th February 2024.
Mr. Mohamed Shaameen brings a wealth of experience and expertise 
to his role as Operations Manager at MTDC. With four years of valuable 
experience at Atoll Market Pvt Ltd, he has honed his skills in optimizing 
business processes and enhancing operational efficiency. His educational 
background, including a Master of Business Administration and Bachelor 
of Business Administration from the University of Allahabad, underscores 
his commitment to excellence in business management.
Mr. Shaameen's track record speaks for itself, demonstrating his ability 
to drive strategic planning, manage teams effectively, and implement 
process improvements that contribute to organizational success. His 
results-focused approach aligns well with MTDC's goals, and his addition 
to the team is sure to further strengthen the company's operational 
capabilities.

Ms. Mariyam Leena Ali, a seasoned media professional, has been an 
integral part of MTDC since April 1, 2013, bringing with her over 16 years 
of valuable experience in the field of media. Prior to joining MTDC, Ms. 
Leena honed her skills and expertise as part of the team at Television 
Maldives (TVM), gaining insights into media production, management, 
and communication strategies. Her educational background includes a 
Bachelor of Arts degree as well as a Post Graduate Diploma in Business 
Administration from the University of Mysore, providing her with a solid 
foundation in both media studies and business management.
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2023 YEAR IN REVIEW
FINANCIAL REVIEW

REVENUE AND PROFIT

SHAREHOLDERS' EQUITY

The company experienced significant volatility in its financial performance in 2023 compared to 
2022. The major factors contributing to this volatility include decisions related to the development 
of Hdh. Nagoashi and changes in regulations that significantly reduced the company's liabilities.

The company’s business segments remained consistent with 2022, with the primary revenue 
source being subleased properties, except for Hdh. Nagoashi. The company decided to terminate 
the sublease of Hdh. Nagoashi and reclassify it as an investment property

Decreased by 9% from the previous year, primarily due to the termination of the Hdh. Nagoashi 
sublease

Decreased by 9%, with no significant change in interest expense on lease liabilities while the 
revenue reduced by 9%

Reduced by 16% to US$ 2.4 million, due to net losses on the disposal of assets, lease-related 
decisions, and regulatory changes

Declined by 41.2% to US$ 1.47 million, impacted by deferred tax liabilities

Increased slightly from US$ 51.9 million to US$ 52.0 million, representing a 0.28% growth, 
indicating a stable financial position without negative growth
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OVERVIEW

BUSINESS SEGMENTS

REVENUE

GROSS PROFIT

PROFIT BEFORE TAX

NET PROFIT

PROFITABILITY



DIVIDEND

DETAILED FINANCIAL PERFORMANCE

LIQUIDITY POSITION

IMPACT OF HDH. NAGOASHI

• Deteriorated due to investments in office building development and land acquisition in 
Hulhumale’, payments on Lease rent, outflow on tax and dividends
• Expected to improve from 2025 onwards with recovery of deferred sublease receipts granted 
as COVID relief and revenues from the MTDC office building development starting in 2026

• The termination of the Hdh. Nagoashi sublease significantly impacted revenue and profit, 
suggesting that its continuation would have resulted in financial results as that of 2022

All figures are in USD Millions

The Board of Directors is proposing a Divided of MVR 0.60 per share

CASH MOVEMENT ACTIVTY CHART

Receipts from sub 
leases

Head lease 
payments

Tax Paid Acquisition of 
property, Plant 
and Equipment

Divident paid 
during the year

2023 4.32 (1.78) (1.39) (2.46) (1.43)

2022 8.86 (4.53) (1.18) (0.84) (0.23)

Item 2023 (USD) 2022 (USD) Change (%) Remarks

Revenue 6.7 7.3 -9% Decrease due to termination of Hdh. Nagoashi sublease.

Gross Profit 4.4 4.8 -9% No significant change in interest expense on lease liability

Profit Before Tax 2.47 2.95 -16.23% Impacted by net loss on asset disposals and regulatory 
changes.

Net Profit 1.47 2.51 -41.20% Impacted by deferred tax liabilities.
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FINANCIAL POSITION

EARNINGS AND DIVIDEND

ENVIRONMENT PROTECTION

COMPANY’S SOCIAL RESPONSIBILITY
(CSR)

Reduced by US$ 9.5 million from the previous year, primarily due to the termination of the Hdh. 
Nagoashi sublease

Proposed at MVR 0.60 per share for 2023, consistent with 2022

Since 2020, after paying its first dividend in 10 years following a remarkable financial year in 
2019, the company has maintained a constant dividend policy

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.

USD 25,345.00 was spent towards social and welfare on various causes.  This expenditure 
contributed to various social programs and initiatives aimed at improving welfare and addressing 
community needs. 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.

Reduced significantly from US$ 44.6 million to US$ 34.8 million, a 22% reduction, due to regulatory 
changes (Tourism Land Rent Regulation R-33/2022)

Maintained a stable position due to the reduction in liabilities

TOTAL ASSETS

DIVIDEND

DIVIDEND  HISTORY

EARNINGS PER SHARE AND DIVIDEND PER SHARE

LIABILITIES

NET ASSETS
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INVESTMENTS OF THE 
COMPANY

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

Currently, MTDC is the only public company in the tourism industry that actively strives to make 
the public a part of the industry. MTDC has systems in place to ensure that its current investment 
portfolio aligns with the overall vision of the company.
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KIHAVAH HURAVALHI,
BAA ATOLL
[ANANTARA KIHAVAH VILLAS]
Kihavah Huravalhi in Baa Atoll was leased to MTDC by the Government on 17th 
September 2006. Subsequently, MTDC entered into a Sublease Agreement for 
the island with Minor International Labuan Limited on 23rd October 2007. The 
developers successfully completed construction as a 5-star resort, under the 
name Anantara Kiahavah Villas in 2010, approximately 30 minutes away from 
Velana International Airport by seaplane. Kihavah Huravalhi continues to boast a 
significant number of tourist arrivals annually.
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MAGUDHUVAA,
GAAFU DHAALU ATOLL
[AYADA MALDIVES]
Magudhuvaa in Gaafu Dhaalu Atoll was leased to MTDC by the Government on 
17th September 2006. Subsequently MTDC established a Sublease Agreement 
for the island with a Turkish company, Ahmet Aydeniz on 24 October 2007. The 
resort was successfully constructed as a 5-star resort, under the name Ayada 
Maldives in 2011. The property is approximately 50 minutes by domestic flight to 
Gaafu Dhaalu Kaadedhoo domestic airport and a 30-minute speed boat ride to 
the resort. Ayada Maldives continues to successfully serve a notable number of 
tourist arrivals annually.



Naagoashi is a resort that is being developed in Haa Dhaalu Atoll. The Government 
initially leased the island to MTDC on 17th September 2006. Whereby, MTDC entered 
into a Sublease agreement on 5th December 2007 with a locally registered company. 
However after constructing more than 30% of the resort development 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.

A fresh Lease Agreement for Naagoashi was signed between MTDC and Government 
on 2nd July 2020. Subsequently, MTDC entered into a Joint Venture Partnership and 
Sublease Agreement for the development and operation of Naagoashi as a tourist 
resort. However, in August 2023 the Agreements were terminated as the Joint Venture 
Partner failed to honor the deadlines and meet the requirements stipulated therein.

Currently, MTDC with its own volition has taken initiatives to undertake the development 
of Naagoashi. The workplan for this development project has been completed and the 
detailed drawings are currently being finalized. Notably, an extension to the construction 
period for resort development has been granted by the Government until 26th November 
2026. At the present moment, MTDC is in the process of undertaking different studies to 
assess the situation on the island, during which time the company wishes to finalize any 
available opportunities for a development and operation partnership.

NAAGOASHI, HAA DHAALU ATOLL

ONGOING PROJECT DEVELOPMENT
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MTDC OFFICE COMPLEX
MTDC is proud to inaugurate the first commercial building 
under the company’s ownership. The Land Sale Agreement 
with Housing Development Corporation (HDC) was signed 
on 30th May 2022 to build the office complex in phase 1 
of Hulhumale’ located in Lot no. 11634, right across the 
Central Park. The size of the plot of land is 6194 square 
feet.

Within the same month of signing the Land Sale 
Agreement, MTDC appointed Gedor Consulting Pvt Ltd 
as the Project Management party to perform the duties of 
Design Consultancy (development of concept and detail 
drawings) and Project Management and Site Inspection 
Consultant. Gedor has attained a reputation that stands 
unparalleled in the Maldives with their esteemed 
construction management and design consultancy 
services.

To instigate construction of the MTDC Office Building, 
an Agreement was signed with Hunan No.6 Engineering 
company on 25th September 2023. Hunaan No.6 
Engineering Company is a well renowned company 
under the wing of Hunan Construction Engineering 
Group of China with successful projects under their vast 
and attractive portfolio. The highway link road between 
Hulhule’ and Hulhumale’ is one of their many notable 
projects in the Maldives.

MTDC’s ten-story office complex attributes a full-height 
floor to ceiling glass building with a total of 2,205sqm 
floor area. Key developments that comprise of notable 
amenities from Ground floor café, basement floor parking 
lots, a convention hall on the first floor and remaining as 
office spaces. The project consists of an environmental 
design philosophy inclusive of crucial energy efficient 
considerations in the building. Remarkably, lighting 
luminaries with less energy, Low-E glass incorporations 
and thermal insulations are enveloped in the building. 
The purpose of MTDC encompassing an environmental 
design philosophy in the project is to lower the building's 
carbon footprint in its operational life.

Currently the project is in the preliminary stages of 
construction whereby an excavation permit has been 
obtained from HDC to commence the initial construction. 
MTDC envisions the development to be completed by the 
third quarter of 2025. With this project, MTDC’s portfolio 
currently boasts an ongoing project of building a new 
office complex.
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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. 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 2023. 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

RESPONSIBILITIES OF THE BOARD

APPOINTING MTDC’S BOARD OF 
DIRECTORS

RESPONSIBILITY OF THE 
CHAIRMAN

RESPONSIBILITY OF THE 
MANAGING DIRECTOR

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

According to the Company’s Articles of Association, Corporate Governance, Listing Rules, CDOI 
regulations and the Maldives Financial Security Law, it is the responsibility of the board to do 
what is necessary, above and beyond the set regular meetings to attain the objectives of the 
company. Moreover to ensure the rights of the shareholders are protected, 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 Articles of Association, the board of directors include a total of 
9 directors of which 4 are appointed by the government and the remaining 5 are appointed 
through a vote during the Annual General Meeting (AGM) by the shareholders. The directors 
appointed by the government are selected by the Privatization and Corporation Board. Currently, 
MTDC employs 4 directors appointed by the government and 5 elected by the shareholders. We 
would also like to highlight that 4 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.

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

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

SALARIES AND ALLOWANCES OF 
DIRECTORS

The government of the Maldives is the major shareholder of MTDC. We invest on T bills when 
the government tenders the T bill invitation.

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

Directors and the Senior management is given a basic salary and a fixed allowance. The salaries 
are set considering the allowances given to the employees of the industry in accordance with 
the advice from the Nomination and Remuneration committee. During the year 2023, the total 
expenditure for salaries and allowances for the board of directors was MVR 1,558,045.14. 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. There is no 
policy to give any directors neither a performance incentive nor a severance fee. And there is no 
service contract made.

Employees of the company are paid in basic salary and an allowances, considering the job 
market and the standard rules set when paying their employees. Considering that framework, 
any external allowances such giving the company shares to their employees as remuneration 
has not been approved. A bonus allowance was given in the year 2023. 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.

TRANSACTIONS WITH 
GOVERNMENT OF 

MALDIVES
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Name Position Classification Total (MVR)

Mr. Abdulla Faiz Chairman Independent/ Non-Executive 256,000

Mr.Ahmed Niyaz Managing Director Executive 16,200

Mr. Thazmeel Abdul Samad Former Managing 
Director Executive 142,200

Mr. Hussain Haneef Deputy Managing 
Director Executive 3,709.67

Mr. Ibrahim Bassam Saeed Director Independent/ Non-Executive 2,322.58

Ms. Asamy Rushdy Director Independent/ Non-Executive 168,000

Ms. Aishath Fazeena Director Independent/ Non-Executive 172,000

Mr. Ibrahim Latheef Director Independent/ Non-Executive 137,903.22

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

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

Mr. Mohamed Janah Director Independent/ Non-Executive 164,290.32

Mr. Mohamed Fathih Director Independent/ Non-Executive 161,419

TOTAL SALARY AND ALLOWANCE 
OF DIRECTORS FOR THE YEAR 2023

TOTAL REMUNERATION GIVEN 
TO MEMBERS OF THE SENIOR 
MANAGEMENT FOR THE YEAR 2023

1st January 2023– 31st December 2023

Members of the senior management are given a basic salary, phone allowance and a fixed 
allowance. During the year 2023, the total expenditure spent as salaries and allowances for 
senior management employees totaled to MVR 2,233,751.87
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Name Position Classification Total (MVR)

Mr. Abdulla Faiz Chairman Independent/ Non-Executive Nil

Mr.Ahmed Niyaz Managing Director Executive 550

Mr. Thazmeel Abdul Samad Former Managing 
Director Executive Nil

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. Aishath Fazeena Director Independent/ Non-Executive 50

Mr. Ibrahim Latheef Director Independent/ Non-Executive 1100

Ms. Aminath Azlifa Director Independent/ Non-Executive 200

Ms. Aishath Leeza Director Independent/ Non-Executive 100

Mr. Mohamed Janah Director Independent/ Non-Executive 28,600

Mr. Mohamed Fathih Director Independent/ Non-Executive 1,100

SHARES OWNED BY MEMBERS OF 
THE BOARD OF DIRECTORS AS OF 
2023
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DIRECTOR’S ATTENDANCE

Name Position Classification Attendance

Mr. Abdulla Faiz Chairman Independent/ Non-Executive 14/14

Mr.Ahmed Niyaz Managing Director Executive 3/3

Mr. Thazmeel Abdul Samad Former Managing 
Director Executive 11/11

Mr. Hussain Haneef Deputy Managing 
Director Executive 1/1

Mr. Ibrahim Bassam Saeed Director Independent/ Non-Executive 0/0

Ms. Asamy Rushdy Director Independent/ Non-Executive 14/14

Ms. Aishath Fazeena Director Independent/ Non-Executive 14/14

Mr. Ibrahim Latheef Director Independent/ Non-Executive 13/13

Ms. Aminath Azlifa Director Independent/ Non-Executive 14/14

Ms. Aishath Leeza Director Independent/ Non-Executive 14/14

Mr. Mohamed Janah Director Independent/ Non-Executive 13/13

Mr. Mohamed Fathih Director Independent/ Non-Executive 13/13

Name Position Classification Attendance

Mr. Abdulla Faiz Chairman Independent/ Non-Executive 2/2

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

Ms. Aishath Fazeena Director Independent/ Non-Executive 2/2

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

Ms. Aminath Azlifa Director Independent/ Non-Executive 2/2

Ms. Aishath Leeza Director Independent/ Non-Executive 2/2

Mr. Mohamed Janah Director Independent/ Non-Executive 1/1

Mr. Mohamed Fathih Director Independent/ Non-Executive 1/1

ATTENDANCE OF NON EXECUTIVE 
DIRECTORS MEETING

There were 14 Board meetings and 2 Non-Executive Directors meetings held during 2023

1st January 2023– 31st December 2023

38/52



SYSTEM TO DEAL WITH 
COMPLAINTS

EXTERNAL AUDITORS

POLICY OF INTERNAL CONTROL

INTERACTION BETWEEN THE 
SHAREHOLDERS

No Service contracts with a director proposed for election at next AGM were made in the year 
2023. 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 and 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 2023, 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.

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

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

According to the corporate governance code, taking into consideration the number of directors 
on the board, the Nomination and Remuneration 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 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 2023, the performance of the members of the board of directors were evaluated, such 
being the Chairman, Managing Director, Directors, committees and the Company Secretary.
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MAIN TASKS AND RESPONSIBILITIES 
OF THE NOMINATION AND 
REMUNERATION COMMITTEE

FORMATION OF THE COMMITTEE

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

The main responsibilities of the committee include:

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

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

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

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

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

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

STATEMENT BY THE 
NOMINATION AND 
REMUNERATION 

COMMITTEE

Name Position Classification Appointments and Resignations

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

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

Ms. Aishath Fazeena Director Independent/ Non-Executive 20th September 2020 -Current

Mr. Mohamed Fathih Director Independent/ Non-Executive 20th September-14th December 
2023

NOMINATION AND REMUNERATION 
COMMITTEE
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Name Position Classification Attendance

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

Ms. Aishath Leeza Director Independent/ Non-Executive 5/5

Ms. Aishath Fazeena Director Independent/ Non-Executive 5/5

Mr. Mohamed Fathih Director Independent/ Non-Executive 4/4

During the year 2023 there has been a total of 5 meetings held for the Nomination and 
Remuneration committee

(1st January 2023– 31st December 2023)

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

Currently, all the employees at MTDC are permanent 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
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Establish the mainframe for salaries and allowances for employees and give advice regarding it.
Check the eligibility and application of candidates who applied for the position of directors 
amongst the general shareholders.

The remuneration package of the employees consists of salary and allowances which were 
made referring to the laws and how the people in the industry and such are paid. A special bonus 
or share of the company is not given as a part of the remuneration package. These are made 
taking into consideration 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.

Aminath Azlifa
Chairperson
Nomination and Remuneration Committee

COMMITTEE’S ACTIONS
ACTIONS TAKEN BY THE 
COMMITTEE DURING 2023
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This committee was created to help the board of directors achieve their goals and targets. The 
main responsibilities of the committee include:

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

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

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

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

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

The committee consists of 5 Non-Executive Directors. Other members of the senior management 
and board are welcome to join the sessions/meetings to input their knowledge and expertise.

STATEMENT BY THE AUDIT 
AND RISK MANAGEMENT 

COMMITTEE
ACTIONS TAKEN BY THE 
COMMITTEE DURING 2023

FORMATION OF THE AUDIT AND 
RISK MANAGEMENT COMMITTEE
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In the year 2023, there was a total of 7 meetings held. And every discussion made in the committee 
was brought upon the attention of the Board of Directors. To ensure the shareholders know 
about the work done, the audit report was made public last year.

1st January 2023 – 31st December 2023

MEMBERS OF THE AUDIT AND RISK 
COMMITTEE

ATTENDANCE OF THE AUDIT AND 
RISK MANAGEMENT COMMITTEE

Name Position Classification Appointments and Resignations

Ms. Aishath Fazeena Director Independent/ Non-Executive 20th September 2020 – Current

Ms. Asamy Rushdy Director Independent/ Non-Executive 30th June 2022 -Current

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

Mr. Mohamed Janah Director Independent/ Non-Executive 20th September 2020 – 24th
 December 2024

Mr. Mohamed Fathih Director Independent/ Non-Executive 30th June 2022 – 14th December 
2024

Name Position Classification Attendance

Ms. Aishath Fazeena Director Independent/ Non-Executive 7/7

Ms. Asamy Rushdy Director Independent/ Non-Executive 7/7

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

Mr. Mohamed Janah Director Independent/ Non-Executive 7/7

Mr. Mohamed Fathih Director Independent/ Non-Executive 6/6
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Highlights of 2023

· Check and revise the financial reports and statements of 2023
· Hire an internal auditor and make the necessary arrangements to pay them.
· Recommend an external auditor to the Board of Directors.
· Check and revise the quarterly financial records and year end statements.
· Revise the company’s overall risk management and advice the board about the necessary 
amendments needed
· Reviewing the budget

Aishath Fazeena
Chairperson
Audit and Risk Management Committee

MAIN ACTIVITIES OF THE AUDIT 
COMMITTEE
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This committee was created to help the board of directors achieve their goals and vision within 
the company. The main responsibilities include:

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

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

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

of the board

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

The committee consists of 5 non-executive directors. Other members of the senior management 
and board are welcome to join the sessions/meetings to input their knowledge and expertise.

MAIN RULES AND 
RESPONSIBILITIES OF THE 
COMMITTEE

FORMATION OF THE CORPORATE 
GOVERNANCE AND COMPLIANCE 
COMMITTEE

STATEMENT BY THE 
CORPORATE GOVERNANCE 

AND COMPLIANCE 
COMMITTEE
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MEMBERS OF THE CORPORATE 
GOVERNANCE AND COMPLIANCE 
COMMITTEE

ATTENDANCE OF THE CORPORATE 
GOVERNANCE AND COMPLIANCE 
COMMITTEE

Name Position Classification Appointments and Resignations

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

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

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

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

Mr. Mohamed Janah Director Independent/ Non-Executive 30th June 2022- 24th December 
2023

Name Position Classification Appointments and Resignations

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

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

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

Mr. Ibrahim Latheef Director Independent/ Non-Executive 3/3

Mr. Mohamed Janah Director Independent/ Non-Executive 4/4

During the year 2023, there was a total of 4 meetings held by this committee
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Highlights of 2023

•	 Checking whether the newly appointed board members have received their orientation
•	 Checking whether the trainings set by N.R Committee have given to the directors
•	 Ensuring whether the company is complying with the necessary laws and regulations 

(Corporate governance code, Listing rules, CDOI Regulations)
•	 Checking whether the other committees are complying and following their charters
•	 Making sure the company is following the principles of corporate governance
•	 Revising the 2022 Yearly report to ensure it meets the required guidelines of corporate 

governance.

Asamy Rushdy
Chairperson
Corporate Governance and Compliance Committee

MAIN ACTIVITIES OF CORPORATE 
GOVERNANCE COMPLIANCE 
COMMITTEE
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FUTURE PLANS OF MTDC
MTDC’s foremost objective is to remain a profitable company that maximizes shareholders’ 
wealth and continue to strive to become more successful in the long run.

The company’s vision is to expand its market presence within the tourism industry, optimize 
operational efficiency, and foster a culture of continuous improvement to achieve the long-term 
strategic goal of significantly increasing the total asset value.

In the year 2023 MTDC has invested in thoroughly understanding the macro and micro factors 
influencing the company, and in order to increase the profitability, MTDC’s Management 
and Board of Directors have worked with experts and consultants to explore new business 
opportunities and ventures. Further, to understand the market, a comprehensive macro analysis 
was conducted which enabled MTDC to identify substantial impacts and approaches that can 
be taken to mitigate the effect it has on the company. Namely, a PESTLE analysis was used to 
identify external environment in terms of Political, Economic, Social, Technological and Legal 
factors and how to shift the effect of it to a more favorable position for MTDC. For instance, 
deriving opportunities from each factor to moderate impact of threats. In addition to this, a 
TOWS matrix was used to analyze and put together Strengths, Weaknesses, Threats, and 
Opportunities. It enabled MTDC to formulate and improve strategies in the direction to take 
more advantage of opportunities in the market and minimize external weaknesses.

As a result of these analysis, MTDC was able to put together strategies in line with the company 
objectives to explore and invest in businesses which are divided into Primary and Secondary 
Strategies. The Primary Strategies which are imperative and falls within the next 1-3 years are 
summarized as follows:

This is one of the most important and imminent strategies for MTDC, with a target to recommence 
development and construction within 2024 and complete the construction of the property by 
end of 2026. At present moment, MTDC is finalizing the financial and development plan and the 
company forecasts to commence construction by Quarter 3 of 2024.

This will be one of the most promising primary strategies for the future of MTDC as it will allow 
the company to form strategic alliances and make high return investments within 5-7 years. 
It is noteworthy that currently there are no internationally reputed international players in the 
city hotel industry within the proximity of Greater Male’ region. MTDC’s vision is to create a 
competitive advantage by tapping into this market gap successfully, by partnering up with an 
international brand, and become a dominant player in it. MTDC is currently in the preliminary 
stages of finalizing the development and construction is due to begin in Q4 of 2024.

This is another primary strategy, which also aligns with the fundamental objectives of MTDC, 
targeted to commence in 2025 with a vision to develop and operate a resort by MTDC. This 
would strengthen the investment portfolio and establish a strong position in the competitive 
market.
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This is a service currently in the process of finalization that would be offered by MTDC as a 
motive to tap into the bustling market of travel agencies in the Maldives. A comprehensive plan is 
underway to form a differentiated service with a unique selling proposition that could be offered 
to establish a strong entry into the market. This development plan is set to officiate towards the 
end of 2024.

This strategy is essential to strengthen the backbone of MTDC and align team development and 
with the strategic goals of the company. MTDC has integrated the development of employees 
into the primary and secondary strategies to build capacity of the workforce by providing 
opportunities of training schools and apprenticeship programs and create a strong team.

The Secondary Strategies which will be implemented mainly focuses on investments which will 
be carried out approximately after 4 years, that would drive growth further and facilitate MTDC 
to establish a stronger foothold in the market and possibly diversify. The strategies hereinunder 
broadly consist of conducting and hosting investment forums, events or expos related to the 
tourism industry to engage more customers and investors starting from 2027. Further, strategies 
include to develop a yacht marina or yacht operations in the year 2029 to add attractive projects 
into the portfolio of MTDC.

As detailed above, the future plans for the coming years will allow MTDC to drive growth, 
enhance operational & financial efficiency, and capitalize on emerging market opportunities. 
MTDC’s Board of Directors and Management are confident that the company will continue to 
innovate, drive growth, and create value for the shareholders and communities of Maldives.

MTDC HOLIDAYS

HR DEVELOPMENT



DIRECTOR’S 
DECLARATION

We want to ensure the work we have done during the year 2023 is in accordance with the 
corporate governance code, listing rules, security act, and within the company’s rules and 
regulations. After revising the financial reports and statements, all relevant information has been 
made available to the shareholders.

The company’s revenue statement, balance sheet, shareholder dividend, changes made to how 
the dividend is paid, and expenditures are all made according to the international financing 
reporting standard. In making the yearly report, if there is any explained in the report. After the 
date of the balance sheet being made, there has not been anything through which a change has 
had to be made to the numbers.

Abdulla Faiz
Chairman

Ahmed Niyaz
Managing Director
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