


CHAIRMAN'S
NOTE

On behalf of the Board of Directors of Housing Development
Corporation (HDC), | am pleased to present the 2022 Annual
report and Annual Financial Statements of the company.



HDC began the year with the effects of
COVID-19 still lingering in various areas of
developments in Hulhumalé, Thilafushi, and
Gulhifalhu. We observed challenges faced by
business to overcome the various setbacks
caused during the pandemic, that had
significantly delayed the developments. To
support the developments, HDC initiated
several policies to allow fiscal leniencies and
mortgage opportunities.

While facing challenges ourselves in resource
management and economic stability, the
company made tremendous efforts to achieve
success whilst standing firm on its strategic
pillars.

Even with the barriers to success, Housing
Development Corporation derived a profitable
financial result at the end of the year, 2022.
Consequently, HDC declared a dividend of
MVR 143,062,111.00 to the sole shareholder of
the company; Ministry of Finance. HDC also
successfully completed the audit by the end
of the year that resulted an unqualified audit
report.

With the profitable year that preceded 2022,
HDC’s employees were compensated with
Annual Bonus after a hiatus of 3 years. Several
other measures were taken to improve
employee performance and corporate culture,
including formation of divisions and introducing
a staff housing scheme.

HDC also furthered its effort in the Go beyond
initiative, that was introduced in the year 2020
to aid the developments in outer regions of the
country. As such, several MoUs has been signed
with island councils, under which HDC provide
expertise knowledge, consultancy, and other
services for the respective island developments.

Moving forward, we aim to increase our efforts
in maximizing shareholder value by minimizing
potential risks to the company that were
identified in the audit report 2022, including
measures to recognize revenue and trade
receivables. With the diverse range of mandate
appointed to HDC, the company aims to further
enhance its products and services in residential,
commercial, industrial, smart solutions, and
hospitality industry to empower the urban
development of the three islands. Furthermore,
HDC is currently realigning its resources to
support the development and operation of

a picnic island — named Kudagiri, that will be
opened to the general public in the first quarter
of 2023.

In concluding my note, | would like to extend
my gratitude to the Ministry of Finance for their
continued support as well as the Management
and HDC team for the dedication and
commitment to achieve its strategic objectives.



MD'S
MESSAGE

Housing Development Corporation is today, the leading city
developer for three significant Islands in Maldives, sharing years
of acquired expertise across the Country. Having surfed through
an extremely tough year, we as a corporation and as a team have
come out much stronger. This year has been our turning point; 12
months of transformation, resilience, digitalization and dedication.



Our team is made up of exceptional employees
who understand our values, our aspirations and
work towards it passionately in alignment with the
voice of our community. For this alone, | am truly
grateful.

Looking back at achievements of 2022, HDC has
introduced and formulated a number of business
opportunities under different development
categories and business models attracting
potential investors and developers to the location.
Opening of the three bridge connections to
Hulhumalé Phase two has been undoubtedly the
most significant moment of the year, progressing
post the settlement of residents at Hiya. It was our
utmost priority to ensure the needs of residents

of Hulhumalé were met with the introduction of
major signing ceremonies to bring forth public
and urban amenities, and most notably premium
villas, a megaproject unseen in Maldives. In less
than six months of HDC’s Open Access Network
implementation, four major service providers of
Maldives — Dhiraagu, Ooredoo, Medianet and ROL
became our partners, providing their services
through this network in Phase two. Ours have
always been an aim that is profoundly true to our
community development, and we are proud to say
that we have accomplished the happiness, well-
being and ease of our Phase two residents.

We have taken the first step to revolutionize the
construction industry in Maldives by introducing
Building Information Modelling (BIM), reducing
time and efficiency, ultimately aiding us to
deliver sustainable high-quality buildings. With
the successful completion of phase one of BIM,
we have embarked on phase two whereby our
employees are guided to create BIM 3D modelling
and execution plan. We have also opted for City
Information Modelling (CIM) and are now getting
ready to implement the pilot project. These are
exceptional tools for us, helping our corporation
reach the goal in shaping sustainable spaces in
balance with hopes of our community.

Significant projects are underway, and our vision for
2023 is ambitious. While the challenges ahead are
numerous, we are all buckled up and ready for our
journey towards success and advancement.












OUR STORY

The Island of Hulhumalé was reclaimed from a lagoon situated in
Hulhulé, the main International Hub of Maldives. As Hulhumalé was
developed as an expansion of Malé City, situated in the Hulhulé lagoon,
a combined hame was given- Hulhumalé. Initiated by the government,
Hulhumalé Development Project began in the mid-1990s to alleviate
congestion in the capital city of Malé and provide housing solutions for
the growing population. With more than 130,000 residents living in only
5.8sgkm, Malé - the capital of the Maldives — remains as one of the
most densely populated cities in the world. As a solution, Hulhumalé
has been meticulously designed to accommodate the increasing
population in the capital, with a layout that incorporates modern
architecture, engineering and infrastructure. Hulhumalé began with the
reclamation of Phase 1in the year 1997. Hulhumalé Development Unit
was formed by a presidential decree with the mandate of developing
Hulhumalé city, which was later re-branded as Housing Development
Corporation in 2005.

With the Hulhumalé development, Maldives has shifted its development
focus from being solely reliant on tourism for economic prosperity to
opening up windows of opportunities within many unexplored areas

as real estate, infrastructure, industrial, trade and commerce- all to an
extent that has never been done before in this small nation.

In the year 2020, HDC took over Thilafushi and Gulhifalhu, merging
industrial islands rising from Maldivian seas. Thilafushi and Gulhifalhu
are reclaimed Islands created to support and centralize the
industrialists of Maldives, henceforth paving way for a buoyant
economy.



OUR
COMPANY

HDC is an ambitious City Developer, Master Planner, Builder
and an Innovator, in a race to industrialize the Maldives
economy. In the year 1995, a committee was formed by the
President’s office to abate the housing issues in Malg, the
capital region of Maldives. The Corporation began with the
reclamation of Hulhumalé built smart and sustainable, and
deemed the most securely profitable investment in Maldives.

HDC is now entrusted with direction and development of
three pivotal Islands of Maldives advancing to support the
innovation capacity of Maldives, with the simultaneous growth
of Hulhumalé, Thilafushi and Gulhifalhu. Our aim is to support
integrated planning efforts in urban development among
other regions to help them develop and grow sustainably.
Housing and technology are the biggest markets, and HDC is
at the intersection of both.






VISION

A leader in redefining quality of living

MISSION

To be a pioneer in establishing higher
standards of living through intelligent,
innovative and sustainable developments in
the Maldives

STRATEGIC
PILLARS

Economic sustainability

Social Inclusivity

Good Governance

Innovation & Technology

Environmental sustainability




OUR VALUES

Transformative

We transform the style of living, we are agile and we
continuously transform and respond to changes in the
business environment.

Harmony

We strive to achieve harmony throughout our
developments and in our business culture.

Responsible

We are responsible and we carry out our duties with the
highest level of professionalism.

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.

Excel

We consistently strive to provide superior value to our
stakeholders.




FINANCIAL
HIGHLIGHTS

MVR in Millions 2021 2022 +/-

Revenue 8,768,546,848 2,268,545,895 -74%
Gross Profit 1,500,663,329 1,984,167,501 +32%
Valuation gain on investment property 184,101,792 123,487,622 -33%
Profit for the year 1158,638,922 335,743,772 -7%
Total Debt 10,881,585,381 10,680,901,930 -2%
Total Assets 39,238,577,403 39,036,391,257 -1%
Debt-to-Asset Ratio 28% 27% -1%
Adjusted EBITDA 1,279,180,389 1,029,071,170 -20%
Adjusted EBITDA margin 15% 45% -30%
DSCR 143% 116.64% -27%




REVENUE

Total revenue decreased by 74% to MVR 2.3 billion (US$147 million) for
the year ended December 31, 2022 from MVR 8.8 billion for the year
ended December 31, 2021, primarily due to the following factors:

«  Revenue from sale of land and properties dropped by 79% to
MVR 1.8 billion (US$ 115.1 million) for the year ended December 3], _74 %
2022 from MVR 8.4 billion for the year ended December 31, 2021.
The sale of 7000-Hiya units and the sale of land to Fahi Dhiriulhun
Corporation (FDC) contributed significantly to revenue for the year
2021.

-+ Rental income increased by 26.6% to MVR 494.4 million (US$ 32.1 2 P 3
million) for the year ended December 3], 2022 from MVR 390.5
million for the year ended December 31, 2021. The increase in
the number of commmercial units leased during the year and
the introduction of business solutions and smart infrastructure
products and services during the year 2022 were the main drivers
of growth in rental income.

Billions (MVR)
Revenue

Net revenue for the financial year ending December 31,2022, and 202],
excluding the sale of 7000-Hiya units, was MVR 2.14 billion and MVR
1.99 billion, respectively. By comparison, revenue for the year ended
December 3], 2022, increased by 8%.

In 2022, the sale of properties accounted for 78% of the revenue while
the rental income accounted for 22%.

2020 I 54] 2020 I 282

Sales of properties Rental Income
Million(MVR) Million(MVR)



GROSS PROFIT

The Gross Profit increased by 32% to MVR 1.98 billion (US$ 128.7 million)
for the year ended December 31, 2022 from MVR 1.5 billion for the year
ended 31, 2021. This led to increase in Gross Profit Margin by 87% for the
year ended December 3], 2022 from 17% for the year ended December
31, 2021.

A 1 9 8 Billions (MVR)

32%

Gross Profit

OPERATIONAL EXPENSE

Our Operational expenses increased by 41% to MVR 584 million (US$ 37.9 million) for the year
ended December 31, 2022, primarily due to additional costs incurred in expanding company’s
services in Hulhumalé, Thilafushi and Gulhifalhu. Also due to the maintenance costs incurred for
the phase Il residential.

A 5 8 4 Millons (MVR)

41%

Expense

ASSET & LIABILITIES

Our Total assets decreased by 1% to MVR 38.9 billion for the year ended December 31, 2022 from MVR
39.2 billion for the year ended December 3], 2021. The Corporation’s balance sheet is now worth over
USD 2.5 billion. Our liabilities stood at MVR 12.5 billion (US$811.5 million) as of December 31,2022, a
decrease of 3% compared to previous year, primarily due to settlement of contractor payments and
loan obligations.

Cash and cash equivalents recorded a growth of 7% compared to the previous year.
We are confident in the settlement of our contractual obligations and commitments under our

finance and debt obligations on time. The Corporation closed the year with a sound liquid position of
current ratio and quick cash ratio of 2.62:1 and 1.07:], respectively

Billion (MVR) Billion (MVR)

Assets Liabilities




INVESTMENTS

For the year ended December 31, 2022, the Corporation invested MVR
85.7 million for the development of investment property, MVR 786.6
million for the development of infrastructure, MVR 897.9 million for the

development of housing and other projects.

EBITA AND DSCR

Our adjusted EBITDA for the year ended December 31, 2022 is MVR 1,029
million, with an adjusted EBITDA margin of 45%. This demonstrates that

company's business earnings are stable.

Our company’s Debt Service Coverage Ratio is 116% for the year ended
December 31, 2022, this is a 27% decrease compared to the year 2021.

1158

2022
Profit after tax
Millions (MVR)
39,239
39,036
36,556
2022

Total Assets
Millions (MVR)

29%

28%
27%

2022

Total Debt/ Total Assets

143%

116%
110%

2022

DSCR



BUSINESS
REVIEW

AGREEMENTS SIGNED

8

COMMERCIAL EDUCATIONAL

HEALTH & OFFICE
SOCIAL BUILDING




3

MOSQUE INFRASTRUCTURAL TRANSPORT

3




COMMERCIAL

Container Storage Industrial Purposes Premium Villas

Parcel [ Plot no.: TEMP-298 P |/ Plot no.: $3-22
/ arcel / Plot no ¢ Area: 389,811.84 sqft
Area: 121,184.08 sqgft Area: 17,543.00 sqft
Model: Land Sale
Model: Lease Model: Land Lease .
Party: Batch Construction
Party: MPL Party: RDC PVt Ltd
Agreement signed for Agreement signed. .
. . . . Agreement signed
temporary container storage Thilafushi Warehousing
Hotel Development Day Care Center
Parcel [ Plot no.: B-1 Parcel [ Plot no.: N3-44
Area: 59,864.44 sqft Area: 2,906.36 sqft
Model: JV Model: Develop & Operate (Lease model)
Party: Browns Party: ABA Maldives Pvt Ltd
JV agreement amendment to documents submitted as per framework by ABA. Some
be signed. Lease agreement to documents need revision. Proceed to agreement signing
be signed after JV amendment upon completion of all revision to documents.

Warehouse Shell 4a Warehouse Shell 3 Warehouse Shell 4b

Parcel [ Plot no.: 10631 Parcel [ Plot no.: 10638 Parcel [ Plot no.: 10639

Area: 13,441.85 sqft Area: 20,363.00 sqft Area: 20,000.00 sqft

Model: Land Lease Model: DBOT Model: Land Lease

Party: SJ Party: RCC Party: RCC

Framework Agreement Framework Agreement Framework Agreement

Signed Signed Signed
T

Parcel [ Plot no.: TEMP-310 Parcel [ Plot no.: $2-27

Area: 478,492.71 sqft Area: 99.99 sqft

Model: EPC+F Model: Develop & Operate

Party: Rotime Party: MWSC

EPC Agreement Signed Agreement signed



EDUCATIONAL

Private School

Parcel [ Plot no.: 11664

Area: 55,536.88 sqft

Model: Land Lease

Party: Villa Educational Services Pvt Ltd
Agreement Signed

Private School

Parcel [ Plot no. : LZ-7

Area: 48,556.81 sqft

Model: Land Lease

Party: Islanders Education Pvt Ltd
Agreement Signed

6 Public Schools

Model: Handover
Party: Ministry of Education
Agreement Signed

School no.l School no.2
Parcel [ Plot no. : N5-32
Area: 60,720.88 sqft

Parcel [ Plot no. : N4-23
Area: 65,534.61 sqft

School no.4 School no.5
Parcel [ Plot no. : N5-33
Area: 70,710.563 sgft

Parcel [ Plot no. : LZ-9
Area: 50,098.85 sqft

HEALTH & SOCIAL

School no.3
Parcel [ Plot no. : N5-21
Area: 50,098.85 sqgft

School no.6
Parcel [ Plot no. : N4-20
Area: 66,777.84 sqft

Medical Facility

Parcel [ Plot no. : N5-50

Area: 71,356.15 sqgft

Model: Land Lease

Party: ADK

Framework Agreement Signed

Safe Home /

Domestic Violence Shelter

Parcel [ Plot no. : A2-1
Area: 10,000.00 sqgft
Model: Land Lease
Party: MOGFS & MOF
Agreement Signed

Medical Facility

Parcel / Plot no. : KP-9

Area: 67,5622.38 sgft

Model: Land Lease

Party: Medtech

Framework Agreement Signed



OFFICE BUILDING

Auditor General’s Office m

Parcel [ Plot no. : D10-4a Parcel [ Plot no.: N2-32 Parcel / Plot no.: 11636
Area: 17,426.43 sqft Area: 10,118.07 sqft Area: 7,467.13 sqft
Model: Land Sale Model: Land Sale Model: Land Lease
Agreement Signed Agreement Signed Agreement Signed

Maldives Tourism Development

Maldives Hajj Corporation Pvt Ltd

Corporation PLC

Parcel [ Plot no.: N2-28 Parcel / Plot no. : D5-07
Area: 6,194.41 sgft Area: 5798.08 sqgft
Model: Land Sale Model: Land Sale
Agreement Signed Agreement Signed

MOSQUE

Development b
P . Development Development

Ministry of

Islamic Affairs by Sunfront by Veligaa Hardware

Parcel / Plot no. : N5-30 Parcel / Plot no. : LZ-08 Parcel / Plot no. : N4-67
Area: 31,957.91 sqft Area: 22,935.40 sqft Area: 22,935.40 sqft
Model: Handover Model: Handover Model: Handover
Agreement Signed Agreement Signed Agreement Signed

TRANSPORT

Multi-story Car Park Hulhumalé’ Bus Depot Auto Center

Parcel [ Plot no.: M3-35

Parcel [ Plot no.: 11599 /

Parcel / Plot no.: D2-2 Area: 79,952.11 sqft
Area: 75,5673.56 sqft

Area: 36,154.97 sqft Model: EPC+F
Model: Land Lease .

Model: Land Lease Party: China State
Party: MTCC . . .

Party: Damas . Construction Engineering

. Development & Operation .
Agreement Signed Corporation

Agreement signed .
EPC Agreement Signed



INFRASTRUCTURAL

Thilafushi Reclamation

Parcel [ Plot no. : Thilafushi Phase Il Area ¢
Area: 2,152,780.00 sqft
Model: EPC+F

Party: CMCC
EPC Agreement Signed

Thilafushi Reclamation

Parcel [ Plot no. : Thilafushi Phase I
Area: 14,208,348.00 sqft
Model: EPC+F

Party: CHEC
EPC Agreement Signed




PROPERTY
PERFORMANCE



OVERVIEW

Table 1,2 & Figure 1,2 below demonstrates the Aggregate size of HDC's Investment Property Portfolio
(Property Data is limited to HDC's investment properties as of December 2022):

HDC's Investment Portfolio by Units HDC'’s Investment Portfolio by Property
Location Count of Units Area Location C%i?tts()f Area
Hulhumalé 586 572,282.44 Hulhumalé 198 3,2563508.92
Thilafushi 40 18,428.70 Thilafushi 384 8,365,279.75
Gulhifalhu 6 7,532.48 Gulhifalhu 84 942,756.77
Totall 598,243.62 Total 12,561,545.44

As at 31-Dec-2022, HDC's investment property portfolio comprises of an aggregate space of 13.1 million
Square Feet.

Of which maijority of the portfolio space is located in Hulhumalé’

Observed portfolio vacancy rate is 9% as at 31-Dec-2022

KEY FIGURES 2022

The following are the key data provided by the Real Estate Management department for the year 2022:

2.1 CONTRACT MANAGEMENT DEVELOPMENTS

Below statistics demonstrates the overview of Developments handled by Contract management during
the year 2022

111 13 9

Total ongoing Total agreement Total projects
projects signed in 2022 completed in 2022



2.2 RESIDENTIAL DEVELOPMENTS - HULHUMALE'

HDC signed contracts with 01 (One) Developer for the Development and Sale of 73 Luxury Town House
Units in Hulhumalé'. Below table 4 demonstrates the statistics for the year 2022, for the various types of

Residential Developments carried out within the year:

48 1

Total ongoing Agreements
projects signed on 2022

651,326.49

Total land area sold within 2022 (SQFT)

23 3

Ongoing projects from Completed projects
previous years within 2022

/3

No. of units Introduced to the market
from agreements signed on 2022

As of 2022, 23 (Twenty-Three) Residential Developments of various types including, Mixed-use and Pure
Residential Developments and Social Housing Developments were being carried out. Below shows the
stages these developments reached during the year 2022:

Interior & Finishing Works 8

Superstructure 30

Excavation & Foundation 13

Mobilization 1

Detailed Design Stage 6

Concept Design Stage 1



2.3 COMMERCIAL DEVELOPMENTS - HULHUMALE’

In the year 2022 HDC has leased lands for various purposes such as for the Development and Operation of
MTCC Bus Depot, Dhiraagu Plc & Ocean Connect Maldives Private Limited Submarine cable landing station
& beach manhole and parking building by Damas Pvt Ltd. Table 5 below shows the statistics for the year
2022 for the various types of commercial developments carried out within the year:

17 4 13 3

Total ongoing Agreements Ongoing projects from Completed projects
projects signed on 2022 previous years within 2022

118,021.03

Total land area sold within 2022 (SQFT)

As of 2022, there were 17 (Seventeen) Commercial Developments in various stages of completion,
including Commercial Buildings, Showroom Developments, and Office Building developments. Below
shows the stages that these developments reached in the year 2022:

Interior & Finishing Works 1
Superstructure 7
Excavation & Foundation 1

Mobilization 1

Detailed Design Stage 4



2.4 INDUSTRIAL DEVELOPMENTS - HULHUMALE’

HDC allocates land for Industrial Developments after announcing the RFP for the land / units and
completing the evaluation of Proposals submitted. Table 6 below demonstrates the status of the Industrial
Developments as of 2022:

1 O Interior & Finishing Works 1

Total ongoing
projects Superstructure 1

Detailed Design Stage 3

10

Ongoing projects from
previous years

Concept Design Stage 5

2.5 INSTITUTIONAL DEVELOPMENTS - HULHUMALE’

HDC as the Master Developer of Hulhumalé, we work towards providing all necessary facilities to the
community. In this regard, developments such as Government & Institutional Buildings, Schools and
Mosques are being developed in Hulhumalé.

36 8 28 3

Total ongoing Agreements Ongoing projects from Completed projects
projects signed on 2022 previous years within 2022

206,064.96

Total land area sold within 2022 (SQFT)

Interior & Finishing Works 1
Superstructure 3
Mobilization 2

Detailed Design Stage 5

Concept Design Stage 14



2.6 RESIDENTIAL PROPERTIES HULHUMALE - FACILITIES MANAGEMENT

The Residential Properties in Hulhumalé are rectified and maintained by HDC. The Facilities Management
team of the Real Estate Management Department is in charge of these projects. The following figure 8 and
9 is an update on the status of the 2022 maintenance work carried out on these residential properties:

Total complaints received 3869

Attended & rectified 3688 Pending action

Others ( Inspections, Technical Assistance etc ) 584

Carpentry Works 116
Electrical Works 506
Structural Works 402
Plumbing Works 982

Water Leakage 1279

2.7 COMMERCIAL PROPERTIES HULHUMALE - FACILITIES MANAGEMENT
HDC is responsible for the repair and maintenance of commercial properties in Hulhumalé. The Real Estate

Management Department’s Facilities Management team is in charge of these tasks. The following figure 10
shows the status of the works completed in 2022 for these commercial properties:

Total complaints received 699

Attended & rectified 8 Pending action-

Others ( Inspections, Technical Assistance etc ) 204

Carpentry Works 230
Electrical Works 182
Structural Works 13
Plumbing Works 57

Water Leakage 21



208,819.85

Vacant Space - Industrial Land



2.8 GULHIFALHU PROPERTIES -LANDS & UNITS

The reclaimed Island of Gulhifalhu, located halfway between Thilafushi
and Villingili, is surrounded by sea-green waters and an earthy reef,
providing incredible value to the Maldives’ industries. The island is
strategically placed near the Maldives’ main port and international
airport, making it ideal for industrial expansion. The island encourages
the separation of industrial and urban areas, allowing industrial activities
to have a lower environmental and social impact. Gulhifalhu’s strategic
location also makes it ideal for localized environmental controls that

are particular to the requirements of an industrial region. The island is
expected to become a key economic hub for the Maldives in the near
future, with the possibility of residential units in the books as proposed by
the government.

Below shows portfolio lands and property units’ breakdown of Gulhifalhu
as of 2022:

» The “Lands” in Gulhifalhu consists both lands of Commmercial and
Industrial class.

- The “Units” in Gulhifalhu consists both units of Commercial and Industrial
class.

« Majority of Gulhifalhu units are Residential apartments.

733936.92 sorr

84 % INDUSTRIAL LANDS

79524.74 sart

1% COMMERCIAL UNITS 8878.09 sarr

O9% TEMPORARY LANDS

49283.04 sarr

6% RESIDENTIAL

oo [ iiason -




2.9 THILAFUSHI PROPERTIES - LANDS & UNITS

Thilafushi transformed the hinderances triggered by the economic race regardless

of land limitations and Male’s high population density, leading to region’s garbage to
overflow. Thilafushi holds the Greater Male’ region’s waste disposal component as well as
the Maldives’ important industries’ production, storage, and servicing.

Below figure 11 shows portfolio lands and property units’ breakdown of Thilafushi as of
2022:

» The “Lands” in Thilafushi consists both lands of Commercial and Industrial class.
» The “Units” in Thilafushi consists both units of Commercial and Industrial class.

91917.46 sart

Details of lands in Allocation process/qworded/reserved

159596.56 sorr

Details of vacant space - Industrial Lands



93.44%

20%

0.06%

0.20%

0.28%

3.81%

INDUSTRIAL LANDS

TEMPORARY LANDS

COMMERCIAL LANDS

COMMERCIAL UNITS

INSTITUTIONAL

UTILITY/SERVICE
PROVIDERS




3.0 LEGAL SUPPORT 2022

The Real Estate Management Department’s Legal Support section assists in the drafting and finalization
of development agreements/addendums, as well as providing legal support when needed. The figure
demonstrates the legal support services supplied in the year 2022 are as follows:

Addendum drafted & not signed, 51

Agreements drafted & not signed, 111
Demand notice sent, 186
Terminations, 28
Title transfer cases decided, 92
Title transfer cases submitted, 257
Legal opinions/reviews, 59
Addendum signed, 247

Agreements signed, 455

Main highlights for the year 2022 for the legal support section were:

- Tripartite Mortgage Agreement Finalized & Endorsed by the Management Board
+ New Islamic model sale Agreement Template finalized

3.0 3.1LAND MANAGEMENT 2022

Below shows the overview of Temporary lands handled by land management section for the year 2022.
demonstrates the legal support services supplied in the year 2022 are as follows:



3.2 PROPERTY MANAGEMENT RESIDENTIAL

The figures below shows the overview of residential properties for the year 2022 handled by Property
Management Residential Section for allocations, vacant units and usage area.:

No Property Details Area

1 Hiya 7000 3,746,134.20
2 1000 Flats 766,543.66
3 TATA flats 241,326.00
4 Coral ville 144,868.10
5 12 Residence 2,638.01

6 504 Flats 428,657.32
7 280 Flats 278,184.00
8 120 Flats 278,184.00

Total 5,886,535.29

No. of units allocated during
2022,144, 32%

8 Residential

. . Properties
No. of vacant units remaining

as of 2022, 301, 68%



3.3 PROPERTY MANAGEMENT COMMERCIAL

HDC has allocated commercial units up until 2021 based on the current available services in Hulhumalé
and major requirements of the community. Commercial unit usage is defined in such a way that all
necessary services are centralized based on the needs of the community. As such these units are
allocated for purposes such as Retail Shops, Bookshops, Cafés / Restaurants, Service Centers, Grocery
Stores, Salons, Pharmacies, Clinics, Supermarkets, Wellness Centers, Office Spaces, Mini-Marts, Gyms, Pastry
Shops etc. The following are the statistics of commercial units as of 2022:

51.06% of our property portfolio is in operation whilst 8.88% can be considered as non-revenue generating
spaces. Refer to figure below for details:

2.01%
12,782.62
Allocation on Awarded Development In operation Upcoming
going on going
196 32 47 245 44
PLOTS PLOTS PLOTS PLOTS PLOTS

3.4 COMMERCIAL UNITS - UPDATES
OF HIYAA TOWERS
Agreements

In operation, 37 -
signed, 47

The allocation of commercial units in the 16
(Sixteen) towers of Hiyaa Flats is carried out by
HDC. These units are allocated for the use of
operating Retail Stores, Pharmacy, Clinic, Grocery
Store, Café, Supermarket, Food and Beverage

outlets, Salon & Spa, Barber Shop, Lifestyle outlets, Total unit area leased from
Service Centers, Bookshop and Wellness Centers. Hiyaa Commercial area 2022
HDC lease these units after evaluating the 32,742.91 Sqft

proposals submitted by the interested parties.

Figure below shows the statistics for the year

2022, for the various types of commercial units

allocated from Hiyaa Towers within the year 2022:

Total unit area leased from Hiyaa Commercial

area 2022 - 32,742.91 Sqfft Handovers, 47



3.5 MAJOR SURVEYS CARRIED OUT YEAR 2022

HULHUMALE INDUSTRIAL ZONE SURVEY

A survey was conducted during last quarter of 2022, to identify and compare permitted and existent uses
in the Hulhumalé industrial zone, which is necessary for future planning. The survey's major goal was to:

+ determine the current usage mix of all plots

< compare the current usage mix to the initial usage approved by HDC
« determine the land utilization percentage for the projected lease

« determine the amount of land development

From 149 industrial lands
14%
NOT DEVELOPED
From 149 industrial lands
« 3% illegal utilization
- 75% safety measures taken 74%
- 50% adhering to HDC & authorities PEVELOPED
4%
From 100 temp lands UNALLOGATED
+ 90% allocations formalized 8%
+ 30% illegal utilization UNDER DEVELOPED
« 67% adhering to HDC & authorities

« In terms of usage type majority from 149 industrial lands 51% lands used for mixed usage & from 100
temporary lands 37% used for material storage & 31% labor accommodation

CUSTOMER FEEDBACK SURVEY

Real Estate Management Department will be conducting the Customer Feedback Survey for the following
customer base of Hulhumalé, Thilafushi & Gulhifalhu for: Commercial units leased customers, Developers of
ongoing developments in which project is monitored by Real Estate Management team and Thilafushi and
Gulhifalhu properties leased plots and units’ customers.

« Ensure that customer expectations are met.

« Identify areas of satisfaction and dissatisfaction.

+ Optimizing decision-making based on customer feedback.

- Identify areas of improvement within the sections

« Evaluating the service performance of the representatives from HDC.

Survey results
According to the results of the overall Client Feedback Survey, the majority of clients are satisfied with
HDC's overall performance in overseeing and monitoring client-related tasks

How it has made the performance of the department efficient after the completion of the survey
- Identified areas where the customers face delays and ways to expedite the processes

« Interdepartmental issues identified to support the customer needs

« Customers preferred method of communication identified









ORGANIZATIONAL
HIGHLIGHTS



Steered by it's resilient Management Team,
HDC today is the proud holder and keeper of
the title of “Leading Real Estate Company” in
Maldives. Shifting from a Functional Structure
to a Division Structure was one of the many
revolutionary initiatives put forth by the
Management Team to overcome the grey
areas in the workflows across the company.
The extensive industry experience within the
core team of the corporation has valuable
contribution to the continuous development
and growth of the company.

With our wings spread wide to different
regions of Maldives, HDC which only began
with development works of Hulhumalé' is

now successfully operating in Hulhumalé’,
Thilafushi, Gulhifalhu and even in Fuvahmulah.
With a total workforce of 1489 employees

in the year 2022, HDC has achieved huge
milestones during the past year, all praise to
the skillset possessed by our employees. From
maintaining cleanliness and greenery of the
roads of Hulhumalé' to identifying potential
urban development opportunities and
building a SMART City, our employees have
truly gone above and beyond due to their
pursuit of excellence and commitment to high
standards.

Whilst our main focus revolved around
projects of industrial, commercial, residential
and recreational in nature, it was the

vision of the Management Team to exceed
expectations and adapt a transcending
approach of work in 2022. Following this vision,
the team of HDC successfully put together
and unveiled the master plan of large-scale
projects such as the Urban Tourism Project

— The Urban Isle and Kudagiri Picnic Island,
further diversifying the services extended by
HDC. In addition to the tourism projects, HDC
also launched the Thilafushi Master Plan with
the vision of transforming Thilafushi into an
industrial hub providing affordable land rentall
facilities, readymade storage facilities, working
spaces and offices.

Alongside the works of urban development,
the development, wellbeing and motivation
of our employees was of equal importance
for our Management. As such a total of 29
recreational and team building events were
held during 2022 targeted at employees from
cross-functional levels to encourage inclusivity
and team work. In our attempts to become

a learning company adapting and following
a learning culture, we at HDC initiated a total
of 109 trainings covering almost 3/4th of our
total staff number. In addition to the inhouse
trainings, we launched another successful
apprenticeship program for 98 participants
out of which 31 slots were filled by participants
from the public.

We take pride in our ability to train and
develop not only our staff but extending

this service to the public as well. We aim to
remain the rightful owner of the title “Leading
Real Estate Company” whilst also being the
“Employer of Choice” in Maldives, through our
continuous efforts for betterment in not only
our services but also our leaders.

1489

Employees

109

Trainings

98

Apprenticeship
Participants




ICT
CUSTOMER RELATIONS

Our initiative to be a more a more customer
driven company have let us achieve the
following

« Answered 85% of the calls received

« Minimized walk-ins to Front Office from 12% to
6% from Jan to Nov respectively

« Maintained Average Speed of Answer within
I minute.

« Achieved 95% complaint closure

85%

Received calls answered

Minimized walk-ins to
Front Office from

12% t0 6%

from Jan to Nov respectively

1 MIN

Average Speed of Answer

95%

Complaint closure achieved

TECHNOLOGICAL

The following applications were developed by
HDC Software Development Team

ERP system— Currently ongoing ERP system
for internal process automation for bringing
efficiency with in the company. Which include
Loan and Lease module to view customer
statements.

« Sales Portal for Vinares - An Interactive

and user-friendly and coinvent portal where
customers can apply and make payment for
Vinares Flat without hassle

« Hiya Payment Portal & Tenant Portal - Largest
housing project in Maldives which served a
tenant based of more than 3000 clients online
to submit requests, make payments and make
inquires

« Gedhoruveriya Portal for Housing Ministry
was developed to help all Maldivian citizens to
apply for Social Hosuing without getting into
Queue

« First ever Al based Vehicle Counting
Application developed in Maldives was
installed in Hulhumalé’ Male end.

« KudaGiri Mobile Application for Picnic Island
to provide convenient booking portal

- Booking portal for Farukolhufushi and other
event spaces to provide citizens to enable
online booking of event spaces






OPERATIONAL HIGHLIGHTS

KUDAGIRI PICNIC ISLAND GREENING

We started Kudagiri Greening Project on June
2022. At the end of year, we have completed
95% works.

238

Small & big tree Big coconut palm

HIYA PARK STAGE 1
LANDSCAPING & GREENING
All Planting works completed on 2 April 2022

ROAD HEDGE TRIMMING &
TREE PRUNING

91KM

Hedge Trimming Trees Pruned

378

HIYA FLAT COURT YARD GREENING

5 Court Yard works on going. 3 Court Yard works
completed. 23% works completed.

PHASE 2 NEW ROADS PLANTING

We started Kudagiri Greening Project on June
2022. At the end of year, we have completed
95% works.

123

Hedge Plants planted Shady Trees
Planted

EVENT PLANTS ARRANGEMENTS

156

Event pot plants




HULHUMALE OPERATION

« Hiyaa Flat Area Clearance
« Judicial land clearance
« Auto center land clearance

- Eid Prayer Area and Parking
ared land clearance

* Premium villa land clearance

« Indian high commission land
clearance [ phase 2

« Project office land clearance

« Boalha foari stage area
location clearance

» Phase 2 Preschool area land
clearance

* Premium villa land clearance

« Fai dhiri ulhun temp lands
clearance

GULHIFALHU OPERATION

we give service at the harbour and the jetty

dred.

« Bridge Debris waste area land
clearance

« Hiya tower waste land
clearance

« Phase2 nirolhu magu paving

- Construction of Hiya Flat area
temporary mosque building

» Phase2 beach area clearance
works

« Maintenance of Dingy area -
phase 2

+ Phasel &2 MSO land clearance
+ Curb nursery clearance
« Club Maldives cup preparation

« Maintenance work of behind
Fahivathi futsal ground

» Maintenance works of Huravee
futsal ground

« Transporting black sand from
Male' to nursery

« MPL container land clearance

« Alia Mosque nearby land
areas clearance

« Part of Central Park repair and
maintenance works

« Phase2 beach levelling

« Farukolhu Fushi event Road
clearance

- Farukolhu Fushi racing Road
clearance

- Farukolhu Fushi event Area
cleaning

+ Mansa event preparations

« Supplying trees to Kudagiri

THILAFUSHI OPERATION

Site Administration (monitoring and

administering Thilafushi Store, Health & Safety
aspects, staff accommodation, mosques)

+ We keep monitoring, secure the premises

and personal by patrolling the jetty area where
people arrive and depart. Also we make sure
the jetty area doesn't get congested.

« To refrain from colliding, we have well
planned and organised manner for berthing/
docking and mooring the vessels in the jetty
area.

Engineering Services (Workshop, Garage,
Carpentry, Building Maintenance & Monitoring)

Client Service (Jetties & Harbor, Infrastructure,
Security)









SmartCom

Hulhumalé is emerging as the smart city in Maldives and as it's
master developer, builder and regulator HDC's vision of redefining
quality living is not only limited to buildings & developments,

but to all avenues that affect the lives of residents of Hulhumalé
city. Keeping up with the rapid global progress in innovation

and technology, the team at HDC envisions a smart city that is
optimized through digitalization. HDC kick started its smart city
initiatives with the deployment of the first state owned gigabit
passive optical network (GPON). With the backbone of a smart city
in place HDC launched the SmartCom brand on 11 Dec 2021, with
the intention of focusing on the smart city initiatives comprised in
our award-winning urban plan.



SmartCom has set out with a mission to

1. Provide scalable smart solutions within
our community

2. Promote inclusivity and versatility

in tapping into knowledge-based
partnerships

3. Pave sustainability and livability
through technology

From data driven decisions at policy
making level, to mega infrastructure
projects and to individualized smart
solutions for the home, key six areas were
identified for the implementation of a
smart city.

Smart Governance

Data Driven Decisions

Smart Infrastructure

Backbone fiber network/Share telecommunication infrastructure

Smart Economy

Digital empowerment of startups/SME's/established businesses

Smart Environment

Efficient allocation of resources/Management of waste, emissions & energy

Smart Mobility

Tracking vehicle flow/Automated parking solutions

Smart Living

Customizable home solutions for a convenient lifestyle

In 2022, SmartCom celebrated the completion of its first year which saw network expansions, the
development of a 24/7 Network Operations Center, and various smart city initiatives designed

to enhance the lives of our resident community. SmartCom'’s consistent efforts and service
quality was further recognized by the Communications Authority of Maldives (CAM) and a
Telecommunication Infrastructure License was issued to HDC granting the right in laying and
facilitating the telecommunication infrastructure in Hulhumalé.



DIGITAL INFRASTRUCTURE DEVELOPMENTS

HDC's Open Access Network
(OAN) was launched in
December 2021, with Dhiraagu
signing on as the first service
provider to ride the network.
By March 2022, major service
providers Medianet, Ooredoo
and ROL (Ragjje Online) signed
on as partners to provide
their services in Phase Il of
Hulhumalé. in the via HDC's
OAN marking it as the first
full-fledged open access
network carrying all internet
and TV service providers

in the Maldives. The OAN
customer base grew notably
throughout the year and as
of December 2022, over 12,000
service subscriptions were

provisioned. Positive feedback
from service providers and
customers highlighted the
speed, efficiency and reliability
of all services provided via this
network in Hulhumalé.

Provisioning the 7000 Hiyaa
housing units was one of the
most unique and challenging
projects for SmartCom in 2022
as it was the single highest
mass residential connections
provisioned in the country.
Within a tight schedule of
three months, the project

was completed in time for

the official date of handover
for Hiyaa residents. Fiber-To-
The-Home (FTTH) connections

TELECOM INFRASTRUCTURE RELATED AGREEMENTS

via this network were then
completed to STELCO and MACL
apartments which were also
handed over to residents in
2022.

Further network expansion
projects are being carried out
in alignment with ongoing
developments to cater to
residents moving to Hulhumalé
Phase Il in the year 2023 and
beyond.

HDC also approved and facilitated the development of other telecommunication related
infrastructure projects in Hulhumalé. Three main telecom infrastructure related agreements were
with service providers in 2022. These projects will support the governments vow to make internet
affordable and accessible to all Maldivian citizens and will act as strategies to minimize the digital

gap amongst citizens.






CITY SOLUTIONS

HDC also approved and facilitated the development of other telecommunication
related infrastructure projects in Hulhumalé. Three main telecom infrastructure
related agreements were with service providers in 2022. These projects will support
the governments vow to make internet affordable and accessible to all Maldivian
citizens and will act as strategies to minimize the digital gap amongst citizens.

Smart Pole and Bench

During the first quarter of 2022, HDC piloted two smart

city products - a smart pole and smart bench. A product
of Omniflow - a Portugal company specializing in the
innovation and manufacturing of carbon neutral smart loT
applications. The pilot launched by the honorable Minister
of Transport and Civil Aviation Aishath Nahula has multiple
in-built smart & green solutions such as:

+ Wireless charging station

« Electricity power point capable of charging EV scooters/
wheelchairs

« Public WiFi

« CCTV view and analytics

« Solar powered energy

» Environment monitoring view (air quality)

- Digital signage

« Public announcements

With over 95% reduction in energy consumption and
positive feedback from the public, there are now plans to
deploy additional pole & benches in various public spaces
around Hulhumalé.

Public WiFi

UrbanConnect — HDC's public Wi-Fi project was launched
at central park as yet another smart city service to the
community. Covering common areas of central park,
UrbanConnect allows users to access internet while out
and about. Allocated free minutes, option to purchase
additional data for work purposes and free access to
designated public websites.






ENABLING
CONNECTED
COMMUNITIES

Applying an inclusive approach to its smart city initiative, SmartCom focuses
on Enabling Connected Communities. Along with executing highly community
centric projects, HDC also seeks to prepare ‘Smart Citizens for a Smart City". In
celebration of it’s first year, SmartCom ran several activities targeted to all age

groups and segments of citizens.

SMARTCOM ART CONTEST

In October 2022, an Art Contest for kids aged 6

to 11 years with the theme of “Imagining a smart
city” was held. The objective of the contest was
to inspiring young children develop innovative
ideas and to promote their interest in the field of
technology. Through this creative outlet, children
were able to contribute towards HDC's smart city
by sharing their vision of a futuristic smart city.

STUDY TOUR

A study tour was hosted in October to
secondary school students with the objective
of introducing HDC's smart city initiatives and
to provide the students with first-hand to smart
city solutions. An additional objective was to
provide career guidance and to create interest
amongst young minds in S.T.EM fields such as
computer science and information technology.
Four schools in Hulhumalé took part in the tour
with secondary stage students and teachers

in attendance. A technical presentation was
followed by a tour to infrastructure sites and the
Network Operation Center.

SMARTCOM FAIR- THE SMARTCOM FLAGSHIP EVENT

In December, the very first SmartCom Fair was
held at Central Park, Hulhumalé. Planning as

a digital inclusivity event, it was designed to
assist our residential communities to familiarize
themselves with the various digital platforms
that can enhance or create convenience

in their everyday lives. Over 26 exhibitors

took part as partners of this event, including
telecommunication companies, banks, private
companies including startups, NGO's and

various government institutions. Coming
together with the aim of improving the digital
literacy of the general public and to create
public awareness on a range of convenient
digital platforms and cyber safety. HDC intends
to hold SmartCom Fair annually in an effort

to continuously connect with the community
and promote the various telecommunication &
technology initiatives in the Maldives.






URBAN
ISLE7 v

Diversifying from the Maldives’ exclusive one island one hotel concept, Housing
Development Corporation Limited (HDC) has unveiled its aspiring and visionary
integrated urban tourism project- the Urban Isle in November 2022. Located strategically
at the Northern end of the Hulhumalg, the Urban Isle measures approximately 20
hectares. This mega project will offer a vast array of accommodation facilities ranging
from luxury villas, serviced apartments, mid and upscale hotels, and guesthouses along
with branded retail and dining outlets. This spectacular project sets to target a vast pool
of travellers fitting to every visitor profile.

Apart from providing attractive local and foreign investment opportunities, the Urban
Isle will boost the local economy by creating a significant number of job opportunities,
SME growth opportunities, and various spill-over commercial opportunities, especially for
greater Malé region.



KUDAGIRI
PICNIC ISLAND

A major project undertook by the Business Solutions Department in the last quarter of
2022 was the Kudagiri. A picnic island about 15 minutes by speed boat from Malé, with a
size of 10.6 km, is targeted for families living in Greater Malé zone. Kudagiri is developed
by HDC together with four other SOEs, and the island is set to be open in in early 2023.
For the comfort and convenience of the picnic goers, HDC ensures that the island will
include dayrooms, BBQ huts, bathrooms, a mosque, a kids club, cafés, clinic/first aid
room, watersports, and various sports and recreational facilities.
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THILAFUSHI




Connecting the hopes and dreams of businesses and industries of Maldives, Thilafushi creates
a vibrant and dynamic environment for any business to grow and thrive. Empowered by
sustainable, eco-friendly, and technology driven solutions, Thilafushi will be known as ‘The
Industrial Hub of Tomorrow.’

Revolutionizing the industrial platform, the island is being reclaimed with well-planned state of-
the-art industrial zones, accessible land and integrated water connectivity. Linking the stretch of
islands Malé, Villingili, Gulhifalhu, and Thilafushi will be the ThilaMalé Bridge, positioning Thilafushi
as an essential component in motivating the major industries and businesses to re-locate and
maximize the unique opportunities the island offers.

International port services in close proximity will further create synergies and enhance its
strategic position. Thilafushi is being developed considering mixed use characteristics, promoting
accessibility with public amenities at walking distance, emphasized green and open spaces,
flexible developments, streamlined road networks, active waterfronts, and a sustainable city with
the motive of becoming a BREEAM certified cit



SUSTAINABILITY
REPORT






Our sustainability is rooted

in ethics, applied in the
corporation’s policies, anchored
to the environment, health and
safety and social issues. With
the focus on UN's Sustainability
Development Goals (SDGs), our
commitment towards the all-
encompassing goals helps us
serve a good and respectable
life on the planet.

Hulhumalé, Thilafushi &
Gulhifalhu were reclaimed to
build holistic masterplans for
each island, that addresses
issues of Maldives’ delicate
topography, limited land
capacity, escalating population,
trash management, packed
industrialization, health and
safety. Geared up for a better-
quality life for our citizens,

our obligations to exhaust
these issues in becoming

a smart and sustainable
pioneer in developing cities

is our corporation’s pledge to
Maldives and its people.

The vulnerable and delicate
nature of the islands of Maldives
have irrevocably made us
stewards of the Environment.
Complete elimination of single
use plastic by 2030 has been

a pledge of the government of
Maldives and our employees
are actively devoted. Dustbins
designed for waste segregation
are placed in high traffic areas
of Hulhumalé. Deficiency in
personal produce of Maldives
was stressed extensively in

the pandemic causing the
corporation to reflect and

take action. To develop and
sustain our own agriculture with
sustainable farming practices,
community urban farming

was introduced which has
resulted in numerous farmers

nurturing their own farms and
selling their natural produce in
the markets of Hulhumalé. In
addition to this, we are carrying
out impactful researches

and studies for sustainable
construction methods such
as sustainable aspects to
dewatering. Generation of
data from weather stations

in different parts of the
Country is an ongoing study
to understand our oceans.

Duniye Magey — a
pleq, to raise our
voices, implement
climate actions,
educate generations
to come, without
missing a beat, to our
nation and the rest of
the world.

Furthermore, this study also
involves the locking of tree to
building ratio that reduces the
carbon emissions to its lowest
capacity. To date, a long-term
sediment movement study

is actively been monitored in
hopes of solving land loss and
aiding us to make sustainable
solutions for the future.
Understanding and studying
the changes in ocean current
is something our corporation

is due to embark on soon.

Our GIS team is also pitching
for integration of technology
and environmental sciences,
ultimately helping us collect
data easily and accessible for
sustainable futures. We seek a
greater impact with our actions
and our doors are always open
for partnership of collective
action across Maldives and
abroad. As sustainable aspirers

of Maldives, our thoughts and
views have been aired on our
media platforms in a campaign
initiated in 2022, Duniye Magey
— a pleq, to raise our voices,
implement climate actions,
educate generations to come,
without missing a beat, to our
nation and the rest of the world.

Ensuring the health and safety
of our employees is our number
one priority. Health awareness
sessions and screenings are
held throughout the year,
contributing to the welfare

of our employees. Through
awareness sessions, camps,
runs, mental health activities
and road safety awareness,
our community’s best interests
are in our hearts. We take great
pleasure in partnering and
hosting events that influence
the wellbeing, work and lifestyle
of our residents and are
delighted in their participation.

Meanwhile in Hulhumalé, we
are helping to inspire self-
responsibility in a city that is
evolving smart and sustainably
towards advancement. Only
responsible and educated
citizens can re-imagine an
equitable thriving future.

We believe in equality, and
immensely emphasize on the
safety and ease of the disabled
community. This year, we held
meetings with each community
to hear their voices and their
concerns to help us realize the
best course of action, how it
can be implemented in the
community we all are a part of.
Our approaches to health and
safety has been comparatively
different and comprehensive
this year and altogether much
more responsive.



01

Jan

New Year show

0

Feb

Masveringe
Maizaan Opening

13

Feb

Tree Planting
Event by Senior
Management

24

Feb

MANSA

26

Feb

Roadha Saaf

31

Feb

Smart Pole and
Bench Installation

03 31

Jan Jan

Watersports Camp TV Handover
Closing Ceremony

08 09

Feb Feb

Womens Day Tree Planting at
Festival Picnic island

19 19

Feb Feb

French Movie
Screening

Maahefun by
Hand NGO

24 26

Feb Feb

Ehgein Aneh Geah Campaign

26 27

Feb Feb

Ocean 6| 50

31

Feb

Dharus by WDC



01 08 15 23

Apr Apr Apr Apr
World Health Day Set your Goal
Magey Hiya
09 1 1 1 2 Information
desk
Apr Apr Apr

Ailee Ufa collab with

Islamic Ministry 1 3 14

Apr Apr

17

Apr

Anger and Stress management
Information Session

18 22

Apr Ap
Eh gein aneh Geah Hiya Park Public
reusable bag Consultation Event
launching

02 13 13

May May May
Eid Prayer Kudakudhinge Hiya Park
Haveeru Consultation

20 20 28

May May May

Family Day Dengue Prevention MRC “Heyohithun” run
Event Cleaning Event









03 0 08

Jun Jun Jun
Cleaning Event My Hulhumalé Art "V atoll Madharusa”
(Majeedhiya Competition Teachers Trip
School)

08 10 22

Jun Jun Jun
Riveli Parks’ Basket “Ekuvelama” Madhiri Hoho
Court Painting Children’s Evening Campaign

18 19 19

Jun Jun Jun
World Ocean Road Safety MANSA - Road
Day Event Fair 2022 Safety Awareness

Road Safety

22 22 23 Fair 2022

Jun Jun Jun

Dengue Control
Campaign -
Fogging 24 25

Jun Jun



05 05 07

July July July
Maldives Half NEYVA 2 agreement Meeting with
Marathon Run signing International

Aid Campaign
(Heyohithun)

09 26

July July
Ad-ha Eid Children event -
prayer Independence day

06 1 20

Aug Aug Aug
Health Screening MANSA- Dhoshee MyHulhumalé
umuraai sinhath Volley Camp

(Basic & Advance)

18 19 24 27

Aug Aug Aug Aug
Wellness for Women Mental Health N6 Hand ball
Awareness Camp

session



03

Sep

Clean-up event by
Taj Exotica Resort

09

Sep

Maldives Half
marathon Expo Day

14

Sep

Disability
Sensitization
Training

16

Sep

Mamen
Inter-school cycling
Championship

24

Sep

Invitational
Roller sports
Championship

04

Sep

Kaamil Didi School
Opening Ceremony

10
Sep

Maldives Half
marathon Expo Day

15

Sep

Maldives
Boradcast
Awards

17

Sep

World
Clean-up day

24

Sep

Neighborhood Police
Kudakudhinge
Haveeru

05

Sep

06

Sep

Accesibility
Survey

16

Sep

Health Screening
program

23

Sep

Human Rights Fair
2022

30

Sep

Deaf week
meet-up



09

Oct

Fiyavathi
kudakudhinge
picnic

22

Dengue ljaaba
cleaning event

28

Oct
29
Oct

PWD's Health
camp by MAP

14

Oct

World Heart
Day event

28

Volley Camp
Closing Ceremony

29

Oct

Mufti Menk
Dharus

15

Oct

Pink Ribbon
Run

28

Chanaachaa
Show

31

Oct

Mindfull Parenting
Awareness session

06 07 08

Nov Nov Nov

Zuvaanunge Dhisaa
(Youth skill development Camp)

13 20 18

Nov Nov Dec

Halfway house Boalha foari (World Cup 2022)

Re-opening event



02

Dec

Smartcom Fair

2

Dec

“The year 2045"
book launching by
The Circle by Ugail
Foundation

16

Dec

MOU signing
with Moms NGO

30

Dec

Fiyavathi Fun
Day 2022

23

Dec

Ooredoo Fun
Run

31

Dec

New year
countdoun
show



DIRECTORS
REPORT

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
roles lie 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%
shareholders of Housing Development Corporation.

The members who served the Board of Directors of the Corporation during the year were:

Mr. Mohamed Jaish Ibrahim (Chairman)

Government Nominee, Independent & Non - Executive

Mr. Suhail Ahmed (MD)

Government Nominee, Non-Independent & Executive

Mr. Ahmed Athif (DMD)

Government Nominee, Non-Independent & Executive

Mr. Shathir Abdul Rahman (C0O0)

Government Nominee, Non-Independent & Executive

Mr. Abdulla Rameez

Government Nominee, Independent & Non - Executive

Mr. Hassan Muneer

Government Nominee, Independent & Non - Executive

Mr. lbrahim Afraath

Government Nominee, Independent & Non - Executive

Ms. Mariyam Shawadhin Abdulla

Government Nominee, Independent & Non - Executive

Mr. Abdul Munnim Mohamed Manik

Government Nominee, Independent & Non - Executive

Mr. Abdulla Miad

Government Nominee, Independent & Non - Executive

Mr. Mohamed Jalal

Uza Aminath Sweiza Naeem

Government Nominee, Independent & Non - Executive

Government Nominee, Independent & Non - Executive

Changes to the Board of Directors for the year 2022 are as below:

Directors

Mr. Suhail Ahmed (MD)

Appointment Date Dismissed/resigned Date

30th Dec 2018 25th Aug 2022

Ms. Mariyam Shawadhin Abdulla

06th Jan 2021 3lst May 2022

Uza Aminath Sweiza Naeem

19th July 2022 (up to date)

Mr. Ahmed Athif (DMD)

4th Sep 2022 (up to date)




BOARD MEETINGS

The Board of Directors held 23 meetings in 2022, with attendance as below:

Directors Meetings to attend Meetings Attended
Mr. Mohamed Jaish Ibrahim (Chairman) 23 23
Mr. Suhail Ahmed (MD) 15 15
Mr. Ahmed Athif (DMD) 23 22
Mr. Shathir Abdul Rahman (COO0) 23 19
Mr. Abdulla Rameez 23 19
Mr. Hassan Muneer 23 17
Mr. Ibrahim Afraath 23 22
Ms. Mariyam Shawadhin Abdulla 12 5
Mr. Abdul Munnim Mohamed Manik 23 18
Mr. Abdulla Miad 23 20
Mr. Mohamed Jalal 23 17

CORPORATE GOVERNANCE

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 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 challer for committees as approved by the Board. The 03
committees are Audit Committee, Remuneration Committee, Projects Committee. The quorum
of the Board was increased from 03 to 05 members during the 4th quarter of the year, in order to
reach committee quorum;



AUDIT COMMITTEE

Mr. Ibrahim Afraath Government Nominee, Independent & Non - Executive
Ms. Mariyam Shawadhin Abdulla Government Nominee, Independent & Non - Executive
Mr. Abdul Munnim Mohamed Manik Government Nominee, Independent & Non - Executive

Changes to the Board of Directors Audit Committee for the year 2022 are as below:

Directors Appointment Date Dismissed/resigned Date
Ms. Mariyam Shawadhin Abdulla 06th Jan 2021 31st May 2022

Mr. Abdulla Miad 14th Nov 2022 (up to date)

Mr. Abdulla Rameez 14th Nov 2022 (up to date)

Uza Aminath Sweiza Naeem 14th Nov 2022 (up to date)

REMUNERATION COMMITTEE

Mr. Hassan Muneer Government Nominee, Independent & Non - Executive
Mr. Abdulla Miad Government Nominee, Independent & Non - Executive
Mr. Mohamed Jalal Government Nominee, Independent & Non - Executive

Changes to the Board of Directors Remuneration Committee for the year 2022 are as below:

Directors Appointment Date Dismissed/resigned Date

Mr. Ibrahim Afraath 14th Nov 2022 (up to date)

Mr. Abdulla Rameez 14th Nov 2022 (up to date)




PROJECTS COMMITTEE

Mr. Abdulla Romeez Government Nominee, Independent & Non - Executive
Mr. Mohamed Jalal Government Nominee, Independent & Non - Executive
Mr. Abdul Munnim Mohamed Manik Government Nominee, Independent & Non - Executive

Changes to the Board of Directors Projects Committee for the year 2022 are as below:

Directors Appointment Date Dismissed/resigned Date
Ms. Mariyam Shawadhin Abdulla 06th Jan 2021 3lst May 2022
Mr. Abdulla Miad 14th Nov 2022 (up to date)
Mr. Mohamed Jalal 14th Nov 2022 (up to date)
Uza Aminath Sweiza Naeem 14th Nov 2022 (up to date)

COMMITTEE MEETINGS

The Board Audit Committee held 08 meetings in 2022, with attendance as below:

DIRECTORS Meetings to attend Meetings Attended
Mr. Ibrahim Afraath 08 08
Ms. Mariyam Shawadhin Abdulla 05 05
Mr. Abdul Munnim Mohamed Manik 08 08
Mr. Abdulla Miad 0] 0]
Mr. Abdulla Romeez 0] 00
Uza Aminath Sweiza Noeem 0] 01

The Board Remuneration Committee held 03 meetings in 2022, with attendance as below:

DIRECTORS Meetings to attend Meetings Attended
Mr. Hassan Muneer 03 03
Mr. Abdulla Miad 03 03
Mr. Mohamed Jalal 03 02
Mr. Ibrahim Afraath 00 00

Mr. Abdulla Rameez 00 00




The Board Projects Committee held 02 meetings in 2022, with attendance as below:

DIRECTORS Meetings to attend Meetings Attended
Mr. Abdulla Rameez 02 02
Ms. Mariyam Shawadhin Abdulla 0] 0]
Mr. Abdul Munnim Mohamed Manik 02 02
Mr. Mohamed Jalal 01 0]
Mr. Abdulla Miad 00 00
Uza Aminath Sweiza Naeem 00 00

The 5th Annual General Meeting of Housing Development Corporation was held with the
shareholder, Ministry of Finance. The meeting highlights include;

- Presentation of Directors Report 2022

- KPMG was appointed as the External Auditor for the year 2023
- Presentation of Audited Financials for the year 2022

- Dividend to shareholder was declared at MVR 143,062,111.00

- Presentation of Strategic Action Plan and Budget overview of 2023

RESPONSIBILITY STATEMENT

The Board of Directors here by certifies that;

- The relevant accounting standards were considered and followed through 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 provisions of the Companies Act of the Republic of Maldives (Law no.10/96),

- The Financial Statements were prepared on going-concern basis

On behalf of the Board of Directors of the Company
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Ahmgd At unnim Mohamed Manik
Managing Director Board Member



BOARD OF
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MOHAMED JAISH
IBRAHIM

MANAGING DIRECTOR

Mr. Mohamed Jaish Ibrahim was appointed
as the Chairman of HDC on 8th August
2020. He holds an MBA in International
Business specializing in projects and
earned a first-class honor in bachelor's
degree in Interior Architecture.

Mr. Jaish has spent 20 years working for
the tourism and the aviation sector of
the Maldives. He has acquired board
level experience in a number of listed
companies and has been serving as

a Board Member for Maldives Stock
Exchange and Maldives Stock Depository
to date.

A versatile, innovative, and loyal
professional aware of the big picture
whilst attending to the details, he is
recognized for his consistent success in
developing the processes and procedures
in enhancing revenue performance.

AHMED ATHIF

BOARD DIRECTOR / MANAGING DIRECTOR

Mr. Ahmed Athif was appointed as the
Managing Director of HDC on the 5th

of September 2022 after his position as
Deputy Managing Director since 2019. He
holds a Bachelor's degree (Honors) in
Accounting from University of Hertfordshire
in Malaysia. With over 10 years of
experience in his field, Mr. Athif has worked
in the private sector, as well as the public
sector including Bank of Maldives and
Maldives Monetary Authority.

Mr. Athif has been actively working in
consultancy and Advisory and special
interest on Entrepreneurship development.
He worked as registered Auditor and

Tax agent in private practice before his
appointment to current position.



SHATHIR ABDUL RAHMAN

BOARD DIRECTOR//
CHIEF OPERATING OFFICER

Mr. Shathir was appointed as the Chief
Operating Officer of Housing Development
Corporation in November 2020. Mr. Shathir
Abdul Rahman has acquired prominent
positions within the government sector since
1995, including position of Dh. Atoll Councilor,
State Secretary of the central province and
most notably, his tenure as Deputy Minister at
the Ministry of Home Affairs.

Mr. Shathir is also experienced in the private
sector, having held the prominent role of Legall
Director at AAA & Trading Company Pvt Ltd for
a period of 6 years.

HASSAN MUNEER

BOARD DIRECTOR

Hassan Muneer is the owner and Managing
Director of Copier Plus Pvt Ltd. He is a trained
technician of printing machinery and
photography systems. He is the strategist
behind the Copier Plus Pvt Ltd and establishing
the company in 2004, since has been leading
the company as the Managing Director.
Copier plus is the sole authorized distributors
for Toshiba and Brother in the Maldives,
providing printing solutions to government and
businesses nationwide.

He was first appointed as a board member
of HDC on July 19th 2018. Before joining HDC
board he served as a board member of
Island Aviation and Maldives Transport and
Contracting Company 2013-2018.



IBRAHIM AFRAATH

BOARD OF DIRECTOR

Mr. Afraath was appointed as a Board
Director at HDC on 11th February 2019.
He started his professional career as a
Graphic Designer at an early age.

He has over 15 years of experience in

the field of Marketing Management and
Design. He has held managerial roles
within both the government and private
sectors including the post of Marketing and
PR Manager at Maldives Getaways Pvt Ltd
as well as a Board of Director at Gulhifalhu
Investment Ltd.

ABDULLA RAMEEZ

BOARD OF DIRECTOR

Mr. Abdulla Romeez was appointed as a
board member of Housing Development
Corporation (HDC) on the 10th of March
2019. Mr. Abdulla holds a Bachelor of Civil
Engineering (HONS) from the Infrastructure
University College in Kuala Lumpur.

His vast experience ranges from designing,
construction engineering and project
management. As such, he has secured
positions in various posts from General
Manager, Design Management in Maldives
Airports Company Limited.

Additionally, he has acquired a number of
certificates within his field, accomplishing
an active role in the development of
Maldives.



ABDUL MUNNIM
MOHAMED MANIK

BOARD DIRECTOR

Mr. Abdul Munnim Mohamed Manik was
appointed as a board member of HDC
on 06th January 2021. He holds a Master
of business administration in finance and
is an associate member of Chartered
Institute of Management Accountants
(CIMA, UK).

Mr. Munnim specializes in Finance and
Management Accounting and has over

a decade of experience in developing
financial feasibility for various businesses
along with financial and business
consultancy. Mr. Munnim has over 15

years of Teaching, Lecturing and Training
experience in the areas of Finance for both
undergraduate, post graduate level and
Professional Accountancy Programs.

MOHAMED JALAL

BOARD DIRECTOR

Mr. Mohamed Jalal was appointed

as a board member of HDC on 06th
January 2021. Mr. Mohamed Jalal is an
entrepreneur and a businessman who has
conceptualized and developed various
businesses in a variety of key areas
including tourism, medical equipment and
trade. His capacity to identify gaps and
opportunities in the market has enabled
him to create and develop successful new
businesses.



ABDULLA MIAD

BOARD OF DIRECTOR

Mr. Abdulla Miad was appointed as a
board member of HDC on 06th January
2021. Mr. Abdulla Miad holds a Bachelor of
Economics awarded by Australion National
University, ACT, Australia.

He began his career in 2001, working in

the Presidential Palace. Following this, he
has led managerial positions in a number
of diverse businesses and government
entities including Ministry of Finance &
Treasury and Fuel Supplies Maldives. He
was also a part time lecturer teaching AAT
& business studies at Maldives National
University. In Addition to that, he has served
as a board of director at Southern Utilities
Limited and Greater Male’ Industrial Zone
limited.

UZA. AMINATH
SWEIZA NAEEM

BOARD OF DIRECTOR

Uza. Aminath Sweiza Noeem was
appointed as Board of Director on 19th
July 2022. She holds a Masters Degree in
Law and Development from Melbourne
University, Australia.

With over 10 years of experience, Uza.
Sweiza is a Partner of Wisham, Zahir and
Co. LLP and a Licensed Tax Agent. She is an
exemplary member of HDC Board with her
strong legal background and knowledge in
the field.
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AHMED ATHIF

MANAGING DIRECTOR

Mr. Ahmed Athif was appointed as the Managing
Director of HDC on the 5th of September 2022
after his position as Deputy Managing Director
since 2019. He holds a Bachelor's degree (Honors)
in Accounting from University of Hertfordshire in
Malaysia. With over 10 years of experience in his
field, Mr. Athif has worked in the private sector,

as well as the public sector including Bank of
Maldives and Maldives Monetary Authority.

Mr. Athif has been actively working in
consultancy and Advisory and special interest
on Entrepreneurship development. He worked
as registered Auditor and Tax agent in private
practice before his appointment to current
position.



SHATHIR ABDUL
RAHMAN

CHIEF OPERATING OFFICER

Mr. Shathir was appointed as the Chief
Operating Officer of Housing Development
Corporation in November 2020. Mr. Shathir
Abdul Rahman has acquired prominent
positions within the government sector
since 1995, including position of Dh. Atoll
Councilor, State Secretary of the central
province and most notably, his tenure as
Deputy Minister at the Ministry of Home
Affairs.

Mr. Shathir is also experienced in the
private sector, having held the prominent
role of Legal Director at AAA & Trading
Company Pvt Ltd for a period of 6 years.

AHMED SHAAM

CHIEF FINANCIAL OFFICER

Mr. Ahmed Shaam joined HDC in 2019. He
is a certified ACCA daffiliate member and
holds a Bachelor’'s Degree in Accounting
and Finance from University of Greenwich,
UK.

He has extensive experience in the
financial control and risk management
field, as he has worked in both private and
public sector since 2003. Prior to joining us,
he was the Associate General Manager

at Maldives Airports Company Limited,
focusing mainly on financial control and
risk management. Furthermore, he has
also worked as the Head of Accounts

and Finance at Maldives Hajj Corporation
Limited. With his comprehensive
knowledge and experience, his aim with us
is to be a business partner with strategic
and operational focus, fostering flow and
dialogue between different areas of the
organization.
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AHMED NAFIZ

CHIEF COMMERCIAL OFFICER

Mr. Ahmed Ndfiz joined HDC in the year
2019, with over 20 years of experience

in the telecommunication industry at
various positions held both locally and
internationally. He has served managerial
positions for local telecom providers such
as Dhiraagu and Ooredoo as well as 4RF
Communication Ltd in New Zealand.

During his previous tenures, he has
acquired vast knowledge in strategic
planning and achieving financial

targets of enterprise segments and is
well experienced in the field of techno-
commercial. His expertise ranging from
business planning and diversification

via technology to design and build of a
government data Protection & Security
and establishing a policy for the telecom
industry of the country has played

an important role for us in building a
government own network infrastructure
and realizing the vision of making
Hulhumalé a successful smart city. Mr.
Ahmed Nafiz attained an Internationall
Diploma in Telecom Engineering and
Master's degree in Business Administration
from University of Wales, UK.

AHMED ZINAF

CHIEF PLANNING OFFICER

Mr. Ahmed Zinaf joined HDC in 2005. He
holds a Bachelor (Hons) in Urban Planning
& Design awarded by the Limkokwing
University of Creative Technology, Malaysia,
along with two diplomas in Architecture &
Civil Engineering in Building Construction.
Mr. Zinaf is an established architect /
urban planner in the Maldives with over

20 years of experience in the field of the
built environment. He has represented HDC
and Hulhumalé as a keynote speaker at
prestigious global platforms and is leading
a multi-disciplinary team in achieving

the developmental targets of Hulhumalé,
Gulhifalhu, Thilafushi, and various island
cities regionally. His leadership ensures
participatory development involving
communities, local and global talents,
students, and stakeholders toward a
sustainable urban future.



MOHAMED ILHAM

CHIEF RESOURCE OFFICER

Mr. Mohamed Ilham joined HDC in early
2015. He holds a Bachelor's Degree in
Human Resource Management from Asia
Pacific University, Malaysia. He has been
recognized among the 50 most talented
HR Leaders nationally, for two years in a
row (2018 & 2019).

He has over 13 years of experience in

the Human Resource Management field.
At HDC, he has organized the biggest
Career Expo of the country and developed
our Youth Apprenticeship Program to
tackle prominent issues within the local
job market. His forward-thinking has

led to extensive changes in our human
resource strategies and policies to adapt,
to the growing business environment. He
envisions HDC to become the employer of
choice for job seekers within Maldives.

ABDULLA MUFEED

COMPANY SECRETARY

Mr. Abdulla Mufeed joined HDC as an
Assistant Projects Officer in the year

2002. Over the span of the past 20 years,
he has contributed significantly to the
management by playing key roles in
managerial positions. He had steadily
climbed the corporate ladder to being
Company Secretary in the year 2013. His
extensive knowledge and experience in
HDC are invaluable in setting out corporate
governance policies and providing
guidance to the Board Directors. Mufeed
is also equipped with various professional
trainings on Corporate Governance from
Bangkok School of Management, CMDA
and Singapore Institute of Management.

He holds a dual certified Associate’s

Degree in Business Management from
Maps College, Maldives/Pearson, BTEC.
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