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Our Story

01 In mid 1990s, the idea of creating an artificial island from an existing lagoon 

and transforming it into a futuristic urban city which would accommodate 

the excessive population of the central region was born. And the Hulhulé-

Farukolhufushi region became the crux of this ambitious vision.

The Phase I of Hulhumalé reclamation, consisting of 188 hectares, began on 

16th October 1997 and was completed by June 2002. Primary developments 

in terms of the required physical and social infrastructure and residential 

developments were completed in 2004.

The first settlement of Hulhumalé was officially inaugurated on the 12th of 

May 2004 with a resident population of just over 1,000.

At the end of 2013, Hulhumalé Phase I has reached a population of 30,000, 

which is the halfway mark of the target population of 80,000 to be achieved 

at the culmination of Phase I by the year 2020. With this in mind Phase II of 

Hulhumalé, consisting of 240 hectares, was launched in late 2014, catering to 

a total population of 240,000.

The initial vision of Hulhumalé has broadened to accommodate the growth of 

Hulhumalé and now envisions the establishment of higher standards in the 

quality of living in the Maldives. Hulhumalé Phase I and II will be a harmonious 

combination of residential, commercial and industrial components acting 

as a catalyst to entice broad based investments in the fields of commerce, 

education, health, recreation, tourism, fisheries and a number of other related 

areas by both foreign and local parties.

Hulhumalé Youth City, the city of hope.
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Our Company

02 Housing Development Corporation Ltd. (HDC) is a 100% state owned 

enterprise formed by a presidential decree in 2009. The organization was 

initially established as Hulhumalé Development Unit in 2001 with the 

mandate of undertaking the Hulhumalé development project. The unit was 

later corporatized into Hulhumalé Development Corporation Ltd in 2005.

HDC has three major roles in fostering the development of Hulhumalé

Firstly, it acts as a master developer, delivering the vision, inspiration and 

imagination of the project in a manner that is feasible and commercially viable.

Secondly, HDC is a builder, investing in the infrastructure necessary for 

quality living and business prosperity. These include the development of 

roads, landscaping, and ensuring that basic utilities as well as other essential 

services are available for investors and residents.

Lastly, HDC acts as regulator, overseeing detailed planning, architectural 

guidelines and building regulations.

HDC deals with the lease and sale of land as well as developed property 

in Hulhumalé. The company focuses on four broad areas of development: 

residential, light industrial, hospitality and commercial.
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Our Team

03 As we develop Hulhumalé into a unique island 

city, encompassing of various opportunities 

for youth and citizens of the city, it’s our 

goal to attract, develop, engage and retain a 

dynamic and talented workforce to drive such 

a transformational change. We believe that 

developing a capable workforce able to adapt 

to the changing business environments is the 

key for success. We value our employees as 

the most valuable resource. It is for this reason 

we offer one of the best working conditions 

and compensation to our employees to value 

them and to reward them accordingly.

As such, company’s salary structure was 

revised to make HDC compensation 

packages more attractive  and ensure we get 

the most qualified and talented candidates 

for our vacancies. The salary review was 

also accompanied with several favorable 

changes to employment contract terms such 

as elimination of salary deduction during the 

probationary period and changes to leave 

entitlements. We saw a positive boost to 

employee morale due to these changes.

Similar to previous years, our training and 

development function continued their work 

on the areas of employee development 

and engagement. Several short term 

trainings along with overseas professional 

development trainings for the executives 

were also provided during the year for them 

to upgrade themselves and prepare them to 

face the challenges at work environment. 

During the year several works and exercises 

were conducted to streamline organizational 

effectiveness through series of department 

structure revisions and functional structure 

revisions. Further standard operating 

procedures for all the key processes of the 

organization is identified and documented in 

accordance with ISO 9001 standard as a step 

towards achieving operational excellence 

and streamlining operations. 

Our culture is performance oriented and 

our jobs are demanding giving ample 

opportunities for the employees to grow and 

develop themselves to be more competent and 

ready for the future. However, we understand  

the need to provide our employees time and 

facilities to refresh their mind away from 

work. It’s where our recreational club (Club 

HDC) kicks in to provide employees with 

countless opportunities for recreational and 

fun-filled activities planned throughout the 

year. These activities ranges from picnic trips, 

fishing trips, sport tournaments etc.

In addition to club activities, several staff 

engagement and team building events 

were coordinated by the human resource 

department during the year. One of the 

most memorable such event was the staff 

annual event hosted to appreciate and value 

the outstanding performers and the most 

promising performer of the year.
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Board Members’ Profiles 

Mr. Usamath Ismail (Acting Chairman / Board Director)

Mr. Usamath Ismail was appointed to the Board of Directors of HDC 

on the 06th of January 2014. Mr. Usamath Ismail currently works in the 

capacity of Director at Keystone International Pvt. Ltd. He has 7 years 

of experience working in the Government sector including Selected 

Island Development Unit and Ministry of Planning for World Bank 

Finance developments. He spent his early career in the construction 

and urban development sector and has worked in various positions in 

both local and international companies including the UK. Mr. Usamath 

Ismail holds a Bachelor of Science (Hons.) in Quantity Surveying, PMC, 

RICS from the University of Greenwich, London and certifications in 

Procurement and Network Administration.

Mr. Ahmed Ali Habeeb (Board Director)

Mr. Ahmed Ali Habeeb was appointed to the Board of Directors of HDC 

on the 06th of May 2012. Mr. Ahmed Ali Habeeb currently works in 

the capacity of Management Accountant at Apollo Holdings Pvt. Ltd. 

Mr. Ahmed Ali Habeeb spent his career in the Finance sector and is 

an internationally recognized professional in the field of Management 

& Finance, owning the membership titles ACMA (Associate Chartered 

Management Accountant of CIMA, UK) and CGMA (Chartered Global 

Management Accountant of AICPA, USA). Mr. Ahmed Ali Habeeb has an 

academic background in Management Accounting.

Mr. Abdul Samad Abdul Rahman (Board Director)

Mr. Abdul Samad Abdul Rahman was appointed to the Board of 

Directors of HDC on the 06th of January 2014. Mr. Abdul Samad Abdul 

Rahman currently works in the capacity of Deputy Director General 

at The National Drug Agency (NDA). He spent his early career in the 

Health sector and has 30 year experience working in various positions 

in government since 1987 including Deputy Director General in many 

sections at the Ministry of Health. Mr. Abdul Samad Abdul Rahman 

holds a Graduate Diploma in Management from AVID College and other 

certifications in Management and Health and is currently pursuing his 

Masters in Business Administration.

Mr. Mohamed Saiman (Board Director / Managing Director)

Mr Mohamed Saiman commenced his tenure at Housing Development 

Corporation as the Deputy Managing Director in January 2014 at a time when 

Hulhumalé was in need of great transformations. The change in the national 

agenda that made the city a priority, propelled changes in HDC. 

As the corporation leading the development, Mr Saiman was at the forefront 

and pioneered the transformation of the core management functions and 

strategic plans of the company. He led the modifications to the Masterplan to 

meet the development vision of the futuristic Hulhumalé, in respect to both 

Phase I and Phase II. He soon moved up the rank to the post of Managing 

Director in March 2015, which allowed him to implement his innovative 

approach to the Hulhumalé development project. 

Mr Saiman represented UNDP Maldives in Modernization and Reform of 

Public Administration prior to joining HDC. He has vast experience in the 

Maldives Tourism and Hospitality Industry as a training and management 

consultant in both the corporate and education sector. Mr Saiman holds a 

Master’s Degree in Business Administration from University of Newcastle, 

Australia and a Bachelor’s Degree in Tourism and Hospitality Management 

from University of Sunderland, UK. He is also a graduate of the international  

school SHATEC in Singapore.
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The management team

Mr. Mohamed Shahid

Deputy Managing Director

Mr. Mohamed Shahid holds a Masters of Business Administration from 

University of Nottingham, Malaysia. He obtained his Bachelor’s Degree in 

Business Management from Griffith University, Australia. 

Prior to his career at HDC, he served as the Assistant Sales and Marketing 

Manager at Malé Aerated Water Company. He joined HDC as a Senior 

Administrative Officer and moved up the ranks to the position of Deputy 

Managing Director in 2012.

Ms. Nashwa Abdulla

Director, Business Development, Sales and Marketing 

Ms. Nashwa Abdulla joined HDC in February 2015 as the Director of 

Business Development, Sales and Marketing, one of its biggest and most 

diverse departments. She handles some of HDC’s core functions including 

investment management, evaluation of business proposals as well as the 

sales of land and properties. Ms. Nashwa holds a Master’s Degree in Public 

Administration from the prestigious Lee Kuan Yew School of Public Policy, 

National University of Singapore. She obtained her Bachelor’s in Business 

Management and Marketing, awarded by Charles Sturt University. Prior 

to joining HDC, she served the Government of Maldives for over 11 years. 

She began her career at Ministry of Tourism and competently moved up 

the ranks within civil service. She served as the Political Secretary for the 

Minister at the Ministry of Construction and Public Infrastructure where 

she was later appointed as the Deputy Director and shortly after, as the 

Deputy Director at Ministry of Housing, Transport and Environment. 

Under her directorship at HDC, she has successfully undertaken the 

large scale promotion of HDC and Hulhumalé on both local and global 

platforms.

Ms. Salfiyya Anwar

Director, Planning and Physical Development

Ms. Salfiyya holds a Master’s of Arts Degree in Planning and Urban 

Design from University of Lincoln. She holds a double Bachelor’s degree 

in Applied Science Architectural Science from Curtin University, Australia 

and in Architecture from Robert Gordon University. 

Soon after her academic endevours, she joined HDC in 2004 as a planning 

officer. She gave her insight to the formulation of Hulhumalé development 

master plan. She moved up the ranks to the Director of Planning and 

Physical Development in 2014. 

Mr. Nawaz Shaugee

Director, Project Management and Development

Prior to commencing his tenure as the Director of Project Management 

and Development at HDC in 2015, Mr. Nawaz Shaugee served in the 

Maldives National Defence Force (MNDF) for over 10 years. Shortly after 

graduating from Araullo University, Philippines with a Bachelors in Civil 

Engineering, Mr. Nawaz started his career at MNDF as a Civil Engineer. 

Possessing great aptitude Mr. Nawaz moved up their military ranks, 

leading departments such as Project Implementation, Post Construction, 

Structural Design and Quantity Surveying and Construction. He was also 

appointed as a Commander of Military Engineering Services and Head of 

Directorate for Policy, Planning and Resource Management. During his 

time at MNDF, Mr. Nawaz built an impressive professional background, 

participating in courses and seminars overseas and working on large 

scale projects throughout the Maldives. 

Mr. Hassan Shafeeq

Director, Legal Affairs

Prior to joining HDC, his long service in the field of law includes working 

in numerous government positions starting from the position of Legal 

Officer in Ministry of Justice. His notable career achievements include 

working as a lawyer and serving as the senior Judge in the civil court of 

Maldives under the Ministry of Justice. He joined HDC in 2004 as a legal 

officer and became the Director of Legal Affairs section in 2010.

Mr Shafeeq holds a Bachelor’s Degree in Law from Al-Fathih University, 

Libya. 
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Mr. Ali Shareef

Director, Accounting and Finance 

Mr. Ali Shareef served in the civil service for over 10 years, where he 

dedicated a great deal of his career to working at the Ministry of Finance 

and Treasury in the Maldives. At the Ministry, he worked at the Public 

Enterprises, Monitoring and Evaluation Board (PEMEB) and competently 

moved up the civil service ranks ultimately becoming the Technical 

Advisor to the Minister. 

Preceding his tenure at HDC, Mr. Ali was the Chief Financial Officer at 

Housing Development Finance Corporation (HDFC). Mr. Ali joined as 

Director of Finance of HDC in 2015.  He is presently a Board Member 

of Maldives Pension Administrative Office as well. Mr. Ali obtained his 

Bachelors in Accounting awarded by the University of Hertfordshire, UK. 

He is also a member of Association of Chartered Certified Accountants 

(ACCA, UK) and has completed CFA level 1.

 Ms.Fathimath Nihaya

Corporate Affairs, Administration and ICT

Ms. Fathimath Nihaya has over 16 years of management experience. 

Her career began at the Ministry of Home Affairs. Ms. Nihaya obtained 

her Bachelor’s Degree in Commerce in 2000, majoring in Accounting and 

Finance from Griffith University, Australia. Ms. Nihaya joined HDC in the 

year 2005, as a Senior Officer in Finance Department and soon obtained 

the Assistant Director position of Finance. 

During this time, she was also leading the procurement functions of HDC 

and worked in various functions such as reporting, budget formulation 

and overseeing accounts payable function of the corporation, as well as 

in the devising of procurement strategies. In the year 2009, Ms. Nihaya 

competently moved up the corporation ranks and became the Director 

directly overseeing the overall management of Administration, Human 

Resources, and Procurement and ICT functions of the corporation. Since 

2014, she has been the Director of Corporate Affairs, Administration and 

ICT at HDC. 

 Mr. Ahmed Mirshan

Director, Human Resources and Personnel Management

Mr. Ahmed Mirshan joined HDC in 2014, as the head of Human Resources 

and Personnel Management department. Prior to his work at HDC, he 

notable career includes his service in the Civil Service Commission of 

Maldives and his consultancy work as the lead local Consultant of the 

Conflict Resolution Dialogue at UNDP Maldives.

His academic qualifications include Bachelor of Arts Degree in the 

Staffordshire University of UK, Diploma in Human Resource Management, 

ABE UK, obtained from MAPS Institute of Maldives, and Practitioner’s 

Diploma in Human Resource Management, ABE UK completed at Clique 

College Maldives. 

Mr. Ibrahim Khaleel Abdulla

Municipal Administration, Civil and Public Infrastructure

Mr. Abdulla is a long serving member of the government prior to joining 

HDC. Most of his contributions in the government include his work in the 

health sector. He served as the post of Director General of Hulhumalé 

Hospital from 2008 to 2010. He was also a Member of the Parliament 

from 2004-2008. 

He joined HDC as the Director for Municipal Administration in 2014.
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Our Strategic 
Pillars

• Diversify development and 
investment portfolio

• Strategic planning for 
continuous improvement

• Creating a healthy 
investment climate and 
proactive promotion of 
investment opportunities

Economic drivers and creation of 
catalyst projects

• Improving interdepartmental 
coordination, organizational 
alignment and system 
integration

• Enhancing organizational 
learning and knowledge 
management

Regulatory body promoting 
institutional frameworks

• Strengthening connectivity 
and enhancing local and 
international accessibility

• Incorporating innovation, 
technology and ICT in all 
types of developments

Establishing catalyst for hard and 
soft infrastructure

• Establishing coordination 
mechanism with 
stakeholders and 
coordinated services 
planning

• Enhancing customer 
relationship management

Development of a consonant community 
and socio economic equity

• Promoting green and 
environmentally friendly 
features in all developments

Green Initiative
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Transformative
We transform the style of living, we are agile 

and we continuously transform and respond 

to changes in the business environment.

Our 
Values

Responsible
We are responsible and we carry out 

our duties with the highest level of 

professionalism.

Excel
We consistently strive to provide superior 

value to our stakeholders.

Harmony
We strive to achieve harmony throughout 

our developments and in our business 

culture.

Innovative
We create value by implementing new ideas/ 

methods.

Visionary
We are visionary, we have passion for 

growth and consistent improvement for a 

brighter future.

“ We are visionary, we have 
passion for growth and 
consistent improvement for a 
brighter future.”
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Housing Developments
HDC being mandated with the development of Hulhumalé and real estate throughout the Maldives 

looks into many avenues to develop the Housing Sector. As such, the company provides support to 

the Ministry of Housing in its endeavors to develop Social Housing Projects. HDC goes on to contribute 

to the market by opening up opportunities for local investors to enter the Real Estate Market through 

projects such as the Local Developer Project and Apartment Complex Project. These projects are aimed 

to grow the Real Estate Sector within the Maldives and to provide Commercial Housing opportunities 

for the population. Aside from locals HDC also opens up opportunities to the international market as 

well. 
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Commercial Developments
In the development of Hulhumalé, HDC puts an emphasis on 

balancing developments by introducing adequate amounts of 

commercial and other services as required by the residents 

and visitors. Some of these commercial spaces are aimed 

at the budding entrepreneurs by providing platforms to 

venture into businesses in the form of commercial units. 

Aside from commercial units HDC offers a variety of 

commercial developments such office spaces, malls, hotels 

and convention centers.

Industrial Developments
Hulhumalé in its venture to make it a sustainable development 

looks into avenues to develop industries and create job 

opportunities within the city. With this aim Hulhumalé has 

an Industrial zone dedicated for developments such as fish 

processing factories, warehousing units, workshops and 

batching plants. The industrial zone also plays a major role 

in contributing to the every growing housing, commercial and 

infrastructure developments in Hulhumalé.   
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Infrastructure
As every growing city needs the necessary infrastructure 

to thrive HDC puts a special emphasis on infrastructure 

developments which are a basic necessity of the community 

such as water, electricity, mosques, hospitals and schools. 

HDC also develops infrastructure which contribute to 

harmonious and consonant communities such as parks and 

open spaces along with developments which add value to the 

island such as the Tree Top Hospital.

Tourism Related
As Tourism has always been one of the major industries in the 

Maldives and as urban tourism has become an uprising trend, 

HDC looks into ways to satisfy the needs of the tourist market 

by dedicating developments and areas specifically to cater 

for the international market without infringing on the needs 

of the existing population. Such developments include the 

Tourist Island Development, Hotels and convention centers. 

HDC aims to develop the tourist market to new heights with 

its upcoming projects such as the Yacht Marina and Cruise 

Terminal.
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Business Review

Population Growth 2010-2015

Regular visitors to Hulhumalé over the past few years will have noticed the gradual transformation of the 

once barren land. What was once a lagoon transformed into an empty reclaimed area has come a long way 

in terms of development in housing, commercial, industrial, infrastructure and tourism. This mega project is 

one of a kind in the Maldives and is connected with many hopes of the population.

The year 2015 has seen a population growth totaling to 34,888 residents. The following chart depicts the 

growth in population up to date.

The gradual increase in population directly reflect the 

development of the Housing Sector in Hulhumalé. As 

such in the year 2015 HDC has signed with 2 major 

developers to develop and sell over 560 Housing Units.

The physical construction of Amin Avenue and 40 

row-houses targeted to the mid-market were initiated 

during the year.

To support the growing population of Hulhumalé 
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31000
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29218
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2010 - 2013 2014 2015

HDC has engaged parties for the development of the 

commercial and infrastructure developments, such as, 

signing an agreement with Crown Holdings to develop 

a Multi – Specialist Hospital. Also HDC has awarded to 

develop the Youth Park, Beach Café, Quarantine Facility, 

Fuel Shed and has signed an agreement with Red Wave, 

a well-known supermarket chain in the Maldives, to 

operate the commercial block in Neighborhood 3.

In the development of infrastructure development 

HDC has initiated two projects, covering the main road 

network and the Shore Protection of Phase 2 as two 

separate projects. The Developments are projected to be 

completed within the next two years.

Aside from announcing and advertising projects both 

in the local and international market HDC has played 

an active role in seeking investors for its projects. Some 

notable events that HDC has marketed it products at are 

the Maldives Investment Forum 2015 and the South Asia 

Expo held in Kunming, China. 

Overall the Business of HDC has progressed at a constant 

rate from 2014 and has a lot of projects related to the 

Tourism sector along with Housing and commercial 

developments in the pipeline for 2016.

HDC also has a property management section which 

manages and maintains over 1900 Housing Flats, 6 

Commercial Developments and Industrial Garage Units 

along with all vacant and non-vacant lands in Hulhumalé. 

During the year 2015 Hulhumalé has become home to a 

range of Shops which has created a range of goods targeted 

at the residents and office workers.

Business 
Performance

06
This section provides the summary details 

of some of the major projects undertaken 

by HDC during the year 2015
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Hulhumalé Mini 
Mall Project
Providing for the shopping 

needs of the community 

under one roof. The Mini 

Mall consists of Café’s, Bank, 

Salons, Shop Units and some 

health services.

Completed Major Commercial Projects
N3 Commercial Block 
Project
A commercial building targeted for the needs 

of the Neighborhood 3 community, consists of 

2 Story building including 8 commercial units 

and a café at first floor.
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Barbeque Area
The development of barbeque area, a bicycle 

track & a walkway of 126m length and a tuck 

shop has been completed in 2015.

Completed Major Infrastructure Projects

Neighborhood 3 School
A 6 storey School Building in Neighborhood 

3 was completed in 2015. The school has the 

capacity of 44 classrooms.
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Phase One of 
Central Park
The Phase I of the Central 

Park in Hulhumalé was 

completed in the year 2015. 

Phase I consists one quarter 

of the whole park and green 

area.

Phase 2 Reclamation
With the Phase 1 of Hulhumalé nearly reaching the 

population targets set out, the company initiated and 

completed the reclamation of the second phase of 

Hulhumalé.
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Development of 
Shore Protection 
in Phase 2
The protection work includes 

construction of armor 

rock revetment and sand 

haulage of Hulhumalé Phase 

II offshore islands (Yacht 

Marina and Cruise Terminal).

Major Projects initiated within the year

Development of 
Community Centre in 
Neighborhood 1
The development caters to the growing 

population of Hulhumalé with services 

and facilities such as badminton courts, 

cinema, gym, counselling facilities, café 

and communal spaces.  It is expected to be 

completed within the next year.
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Municipal 
Services

07
Providing city services to the Hulhumalé 

community lies under the Municipal 

Department of HDC whereby relevant 

permits required for the functioning of the 

city is issued coupled with the following 

core responsibilities. 
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Stakeholder Management
The Municipal function is responsible to 

establish coordination mechanisms with 

stakeholders in order to develop related 

infrastructure and services in a coordinated 

manner. This function ensures that the base 

needs of the population are met without 

any delays. The function also ensures that 

the services that are required by developers 

are available in an efficient and coherent 

manner. In order to achieve this aim the 

Municipal function has had various meetings 

throughout the year 2015 with the service 

providers and stakeholders to discuss 

their requirements, difficulties faced and 

suggestions.

Waste Management 

The Municipal function was tasked with 

the development of a proposal for a 

sustainable waste management method to 

be implemented in Hulhumalé. To this end 

in the year 2015, extensive research was 

carried out on the most sustainable and 

efficient waste management methods. The 

identification of garbage disposal options, 

preparation of a waste management plan 

addressing, reuse, reduce and recycle along 

with cost comparisons with the existing 

waste disposal methods were also carried 

out within the year and a proposal was 

formulated on the way forward.  

Building Maintenance 
services
HDC has a Building Management unit that 

provides maintenance services for the 

residential flats, commercial buildings, 

industrial garage units, parks and HDC 

premises. As part of our continuous 

improvement in services, we acquired 

additional quality tools such as bricklaying 

machine to further enhance our 

maintenance management. Some of the 

works carried out in the year are the paving 

of road and the complete installation of light 

poles at proposed areas.

Cleaning, Landscaping and 
greenery
Providing a clean environment to the visitors 

and residents of Hulhumalé is one of the 

focus areas of the municipality services 

to ensure a quality living is accessible.  An 

in-house labor force is dedicated for this 

purpose in ensuring that roads are well 

maintained. In order to create an attractive 

urban city, landscaping and greenery plays 

a pivotal role. The city is beautified with 

“Fithuronu”, “Dhugethi” and “Golden Ficus”. 

During the year the Central Park Phase 1 

landscaping was completed, the propagation 

of plants required for Phase 2 was initiated, 

Park infront of the HDC Main office Building 

was developed, the development of a 

Malaysian Coconut Palm Nursery were 

carried out along with general park and 

hedge maintenance and pruning of trees 

throughout Hulhumalé. 
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2011 2012 2013 2014 2015

Revenue  261,762,687  366,048,862  890,137,631  479,697,205  148,043,909 

     Sale of properties  215,469,740  307,879,007  821,894,678  404,315,743  66,468,882 

     Rental income  46,292,947  58,169,855  68,242,953  75,381,462  81,575,027 

Cost of sales  (48,416,844)  (34,150,250)  (770,019,279)  (348,567,069)  (52,488,745)

Gross profit  213,345,843  331,898,612  120,118,352  13v1,130,136  95,555,164 

Other operating income  7,952,681  2,745,188  6,930,349  8,671,007  21,385,742 

Administrative Expenses  (53,380,331)  (59,718,345)  (74,572,940)  (119,568,085)  (134,944,109)

Maintenance Expenses  (5,709,882)  (9,834,498)  (8,021,219)  (17,002,788)  (15,486,443)

Selling & Distribution Costs  (406,911)  (613,968)  (1,341,865)  (3,516,204)  (4,997,931)

Other operating expenses

Income from Operating Activities (PBIT)  161,801,400  264,476,989  43,112,677  (285,934)  (38,487,577)

    Finance Income on Trade Receivable  69,206,529  95,182,670  103,764,378  142,841,673  151,525,354 

    Finance Cost (Interest)  (31,384,956)  (29,221,691)  (28,940,203)  (25,523,066)  (33,258,187)

Income from Operating Activities with net Finance Income  199,622,973  330,437,968  117,936,852  117,032,673  79,779,590 

Other finance income (on fixed deposits)  12,410,969  14,705,146  13,815,877  50,000  250,000 

Interest on investment held to maturity  4,200 

Exchange gain / loss

Share of profit from JV  3,670,325  1,742,940  (1,250,697)  446,844 

Profit Before Tax  212,033,942  348,813,439  133,495,669  115,836,176  80,476,434 

Tax  (9,926,554)  (52,171,605)  (20,547,515)  (21,625,823)  (9,638,125)

Profit for the year (PAT)  202,107,388  296,641,834  112,948,154  94,210,353  70,838,309 

Earning Per Share  4.57  6.71  2.56  2.13  1.60

INCOME STATEMENT STATEMENT OF FINANCIAL POSITION

2011 2012 2013 2014 2015

Non-Current Assets  3,389,512,075  3,480,376,640  2,051,197,465  2,380,798,269  2,796,498,786 

    Property, Plant and Equipment  2,568,171,120  2,561,653,273  36,013,612  38,815,674  72,846,977 

    Investment Properties  32,276,728  36,795,500  416,636,771  498,461,505  980,940,590 

Intangible Assets  2,245,442 

    Investment available for sale  1,125,000  1,000,000  950,000  1,000,000  1,250,000 

    Investment held to maturity  500,000  500,000 

    Investments in JVs  13,124,782  16,795,107  12,996,047  11,745,350  12,022,650 

    Trade and Other Receivables  774,052,020  863,164,235  1,583,562,960  1,823,736,412  1,715,346,619 

    Deferred Tax Asset  762,425  968,525  1,038,075  6,539,328  11,346,508 

Current Assets  749,906,062  878,343,969  1,375,927,230  1,013,267,686  1,499,863,047 

    Inventories  298,356,274  177,636,679  605,517,876  196,486,298  907,586,196 

    Trade and Other Receivables  103,213,749  275,126,332  315,834,892  304,388,642  376,993,389 

Investment Held to Maturity

    Amounts Due from Related Parties  19,847,004  128,970,443  136,272,951  131,186,448  80,405,030 

    Cash and Cash Equivalents  328,489,035  296,610,515  318,301,511  381,206,298  134,878,432 

 TOTAL ASSETS  4,139,418,137  4,358,720,609  3,427,124,695  3,394,065,955  4,296,361,833 

Authorised Capital  500,000,000  500,000,000  500,000,000  500,000,000  500,000,000 

Equity  3,341,092,200  3,542,851,286  2,280,992,418  2,356,555,040  2,486,899,215 

     Share Capital  442,000,000  442,000,000  442,000,000  442,000,000  442,000,000 

     Share Premium  61,129,607  61,129,607  61,129,607.00  61,129,607.00  61,129,607.00 

     Revaluation Reserve  2,149,630,435  2,149,630,435  -    -    -   

     Fair Value Reserve  125,000  -    (50,000.00)  -    250,000.00 

     Share Application Pending for allocation  -    -    774,873,413.00  778,329,882.00  817,391,671.00 

     Retained Earnings  688,207,158  890,091,244  
1,003,039,398.00 

 
1,075,095,551.00 

 
1,166,127,937.00 

Non Current Liability  583,226,239  592,784,228  637,148,427  625,264,374  1,319,454,058 

     Loans and Borrowings  483,287,995  445,770,573  408,031,152  374,541,405  1,089,337,590 

     Deferred Income  23,021,608  22,099,721  102,257,963  134,454,504  115,792,367 

     Tax liability  3,914,275  4,843,786  5,525,620 

     Trade and Other Payables  73,002,361  120,070,148  121,333,692  116,268,465  114,324,101 

Capital Employed (Equity + Debt)  3,824,380,195  3,988,621,859  2,689,023,570  2,731,096,445  3,576,236,805 

Current Liability  215,099,698  223,085,095  508,983,850  412,246,541  490,008,560 

    Loans and Borrowings  34,893,454  36,676,903  37,738,425  39,812,317  33,806,441 

    Provisions  53,457,243  91,380,044  381,833,154  257,015,659  254,463,014 

    Trade and Other Payables  101,049,125  69,149,619  73,747,154  99,739,948  201,739,105 

    Amounts Due to Related Parties  25,699,876  25,878,529  15,665,117  15,678,617 

Loans and Borrowings (CL +NCL)  518,181,449  482,447,476  445,769,577  414,353,722  1,123,144,031 

Capital Employed (Equity + Debt+Def-
fered Income)

 3,847,401,803  4,010,721,580  2,791,281,533  2,865,550,949  3,692,029,172 

 TOTAL EQUITY AND LIABILITIES  4,139,418,137  4,358,720,609  3,427,124,695  3,394,065,955  4,296,361,833
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REVENUE AND PROFITS

The year 2015 was a successful year in term of achieving its 

revenue targets set for the year. The company had achieved 

annual revenue of MVR 148 Million with a net profit of MVR 

70.8 million.

The net profit for the year ended 31 December 2015 shows 

a decline compared to the year ended 31 December 2014 

(331.6 million), due to fact that there was no sale of plots and 

sale of property. The decrease is also due to number housing 

projects falling in to the year 2015. 

The major income source for the year was through finance 

income and rental income. As at 31st December the company 

recorded MVR 151.5 million from finance income and MVR 

81.5 million from rental income.

Other incomes mainly include maintenance charge (income) 

amounting to MVR 7.4 million and miscellaneous income 

amounting to MVR 5.6 million. 
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The operations of HDC had drastically increased with more 

housing projects. As such, the scale of operations expanded 

resulting in an increase in overhead compared to 2014. 

Administrative expenses has increased by 10%, selling and 

marketing expenses has increased by 56% compared to 2014.  

The company has been giving Municipal service for the 

residents of Hulhumalé at the very beginning on behalf of the 

government and company had been investing a significant 

amount to cater and improve the municipal services. It has 

subsumed a notable amount of the company overheads. 

In 2015 MVR 34.8 Million incurred which was 10% increase 

compared to 2014.

Net finance costs for the year ended 31 December 2015 

recorded at MVR 33.2 million which was a 23% increase 

compared to 2014. Another notable fact is that the company 

took USD 30 million as a loan from BOC for the land 

reclamation of Hulhumalé Phase two.
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INVESTMENTS

EQUITY AND DEBTS

The company has made investments in capital 

assets during the year amounting to MVR 851.8 

million which is MVR 353.4 million (71%) increase 

compared to 2014. Major investments conducted 

were the dredging and coastal protection work of 

land in phase II. The company had borrowed from 

financial institution to finance the planned capital 

investments during the year.

The Company had borrowed MVR 459.1 million 

from Bank of Ceylon for reclamation of land in 

Phase II. The Company also repaid MVR 56.7 

million short-term and long-term loans, and paid 

MVR 22.3 million as interest expenses over the 

outstanding loans. 
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The Board of Directors

The role of the Board of Directors is to ensure the 

corporation’s prosperity by collectively directing the 

Corporation’s affairs, whilst meeting the appropriate 

interests of its shareholders and stakeholders. In 

addition to determining the Corporation’s systems 

and policies of management and governance, their 

role lies in establishing the vision, mission and 

values of the Corporation; setting business strategies 

and structure; work delegation to management; 

and exercise accountability to shareholders and 

responsibility to the stakeholders of the Corporation.

The Board of Directors of the Corporation is 

appointed by the government of Maldives, the 100% 

shareholder of Housing Development Corporation. 

The members who served the Board of Directors of 

the Corporation during the year were;

• Mr. Mohamed Aseel Ahmed (Chairman) 

• Mr. Mohamed Saiman (Managing   Director)

• Mr. Abdul Samad Abdul Rahman

• Mr. Ahmed Ali Habeeb 

• Mr. Usamath Ismail

Movements within the Board

Executive Committee

On 19th February 2015, Mr. Suhail Ahmed 

(Managing Director) resigned from his post as 

Managing Director. On the 26th of February 2015, 

Mr. Mohamed Saiman was appointed as the new 

Managing Director of the Corporation.

On 16th November 2015, Mr. Mohamed Aseel 

Ahmed (Chairman) was dismissed from the Board of 

Directors. In the absence of the Chairman, the board 

members voted for Mr. Usamath Ismail to act in the 

capacity of the Chairman during meetings until a time 

where the Government appoints an official Chairman. 

The year ended with Mr. Usamath Ismail as the acting 

Chairman of the Board.

The Board of Directors officially met 20 (twenty) 

times throughout the year 2015, and executed 18 

(Eighteen) board resolutions during the year 2015.

The Board is assisted by the EXCOM (executive committee) of the 

Corporation, to ensure that the operations of the Corporation are properly 

implemented. During the year 2015, the EXCOM of the Corporation was 

served by the following members;

1. Suhail Ahmed

2. Mr. Mohamed Saiman

3. Mr. Mohamed Shahid

4. Mr. Ali Shareef 

5. Mrs. Fathimath Nihaya

6. Mr. Hassan Shafeeq 

7. Ms.  Salfiyya Anwar

8. Mr. Ahmed Mirshan

9. Mr. Nawaz Shaugee

10. Mr. Ibrahim Khaleel Abdulla

11. Mrs. Nashwa Abdulla

Governance Report

The Company has complied with the Corporate Governance Code of Capital 

Market Development Authority (CG Code); the CGA and has followed 

international best practices on governance.

The relevant accounting standards were considered and followed through in 

the preparation of the Company’s Annual Accounts with proper explanations 

relating to material departures, proper and sufficient care has been given for 

the maintenance of adequate records in accordance with the provisions of 

the Companies Act of the Republic of Maldives (Law no. 10/96), the financial 

Statements were prepared on going-concern basis

The Board of Directors has 03 sub-committees advising the board on matter 

related to the committees as outlined in the charter for committees as 

approved by the Board. The 03 committees are;

1. Audit Committee

a. Mr. Ahmed Ali Habeeb

b. Mr. Usamath Ismail

c. Mr. Abdul Samad Abdul Rahman

2. Remuneration Committee

a. Mr. Mohamed Aseel

b. Mr. Mohamed Saiman

c. Mr. Abdul Samad Abdul Rahman

3. Projects Committee

a. Mr. Usamath Ismail

b. Mr. Mohamed Aseel

c. Mr. Mohamed Saiman

During the year 2015, a total of 02 Audit Committee Meetings and 02 

Remuneration Committee Meetings were held.
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Events, activities and celebrations in 
Hulhumalé 2015

In 2015, all the major events, celebrations and community engagement activities were conducted by 

the Public Relations Committee formed within the corporation. The committee conducted programs to 

raise awareness within the community as well. 

The events held in the year 2015 were successful and garnered immense support from the community. 

Many of the events were held in partnership with the community, other government entities and non-

profit organizations. Some of the notable events of 2015 include:

1.The Hulhumalé Cleaning event organized with Maldives Inland 
Revenue in March 2015 under the name “Heyvalla Thayyaaru”. With 
the aim to clean the whole of Hulhumalé, teams from HDC, MIRA and 
the public enthusiastically joined hands to make this CSR initiative a 
success.

2. A Diabetes Screening Program in collaboration with Diabetes 
Society of Maldives was held on 24th April 2015, whereby the 
population of Hulhumalé was given the opportunity to get screened 
for diabetes. Additionally, awareness information about diabetes 
were also provided. 

3. The fiftieth Independence Day of Maldives was celebrated grandly 
by HDC with the involvement of the whole Hulhumalé community. 
The celebrations included lighting up Hulhumalé, independence day 
floats and parades.
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4. Deeming the importance and need of providing donors for the 
numerous blood transfusions in the country, a Blood Donation Camp 
was organized by HDC in collaboration with Maldivian Thalassaemia 
Society on 29 October 2015.  

5. Organized by HDC, Youth Day Celebrations took place in 
Hulhumalé colourfully in November 2015. The events organized 
included soft opening of Central Park and Barbeque Area which went 
on with a grand music show that garnered youth and community 
engagement. 
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T   +(960) 3353535       

F   +(960) 3358892
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