
1

ANNUAL REPORT



OUR VISION

To provide safe water 
and sewerage services 
that is sustainable, 

environmentally friendly. 

To contribute to the 
continuous development of 
the Maldivian Society, and 
improve the quality of life of 
its people, through the 
provision of safe water and 
sewerage services. 

OUR MISSION CORE PURPOSE

To help our communities 
lead a PURE life. 

Established in 1995, MWSC is the pioneer organization in the Maldives to administrate a 
water production and wastewater management system to counter the issue of water 
shortages and a lack of an appropriate sewer system in the capital island Male’. MWSC 
was established with the key objective to design, develop, operate and maintain the 
public water supply and wastewater disposal system in the Greater Male’ Region. Today, 
our utility services have expanded to include electricity and waste management 
services under its umbrella. Presently, our operations are establishedin the Greater Male 
region, K. Maafushi, HDh. Kulhudhufushi and R. Dhuvaafaru and proudly serves to over 
50% of Maldivians. 

multi-disciplined Engineering and Manufacturing Company. MWSC’s four core business 
units are utility operations; manufacturing operations; engineering solutions; and 
trading.

ABOUT THE COMPANY
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SUBSIDIARIES

continue to provide the necessary resources and support to foster its growth and 
capitalize on future opportunities.     

SHAREHOLDERS

80%
GOVERNMENT OF 

MALDIVES
213,6300

20%
HITACHI LTD

53,400

267,000
SHAREHOLDERS
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FINANCIAL HIGHLIGHTS

REVENUE

Million

2022

2022

2023

GROSS PROFIT

2023

PROFIT AFTER TAX EBTIDA

Million

Million Million

2023

2022

-4% -9%

-40% -21%

191 M

114 M

376 M

296 M

556 M

508 M2023

2022

1,517 M

1,577 M



2023

CAPITAL INVESTMENTS                                               

Million

2022

MVR Million

BASIC EARNINGS
PER SHARE                                               

MVR

2022

2023

2022

2023

DIVIDENDS PER SHARE                                               ROCE

2022

2023

15% -40%

-28%

164 M

188 M

MVR 428

MVR 255

11%

8%

MVR 714

MVR 425

-40%
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CHAIRPERSON'S 
STATEMENT FOR ANNUAL REPORT 2023
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Dear Shareholders,

for Male' Water and Sewerage Company Pvt 

resilience, strategic foresight, and 
unwavering commitment to delivering value 
to our stakeholders amidst a dynamic and 
challenging business environment.

diligently pursued our strategic 
objectives, focusing on enhancing 

our service reach, and reinforcing 
our commitment to sustainability. 
Our dedicated team has worked 
tirelessly to ensure that we meet 
and exceed the expectations of 
our customers, shareholders, and 
the communities we serve. 

technology and infrastructure 
have bolstered our capacity to 
deliver reliable and high-quality 
services.
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Corporate governance remains a cornerstone of our operational philosophy. The 
Board has continued to uphold the highest standards of governance, ensuring 
transparency, accountability, and integrity in all our activities. Compliance with 
regulatory requirements and adherence to best practices in corporate governance 
have been rigorously maintained, reinforcing the trust placed in us by our stakeholders.

As we look ahead, we remain optimistic about the opportunities that lie before us. Our 
strategic priorities will continue to focus on innovation, customer satisfaction, and 
sustainable growth. We are committed to leveraging our strengths to navigate the 
evolving market landscape and deliver sustained value to our stakeholders.

to thank our shareholders, customers, and partners for their continued trust and 
support. Together, we will continue to build a stronger, more resilient company, 
well-positioned to meet the challenges and opportunities of the future.

Thank you.

Shamhooza Ahmed 
Chairperson  



STATEMENT FROM THE MANAGING DIRECTOR 
FOR THE ANNUAL REPORT 2023
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Dear Shareholders, Employees, and Stakeholders,

through numerous challenges with resilience and 
strategic focus, reinforcing our position as a leader in 
the utilities sector.

Financial Performance

revenue in our company’s history. This 
outstanding achievement underscores our 
excellence in core business activities, 
particularly in the utilities sector. Despite a 
dip in revenues from the utility infrastructure 
development projects as many of our major 

expenses, along withchallenges in 
receivables management, which extended 
payment terms to creditors and necessitated 

management. These factors contributed to a 

revenue performance. Nonetheless, our 
steadfast commitment to operational 
excellence and cost management ensured 
that we continued to deliver value to our 
stakeholders. 
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Our strategic focus on enhancing our core operations and infrastructure is evident in 

and additional water storage capacity, which are crucial for ensuring water security in 

high-quality services, meeting the growing demands and expectations of our 
stakeholders.

Commitment to Excellence and Sustainability

sewerage services. We remain committed to contributing to the continuous 
development of the Maldivian society and improving the quality of life for our people. 

dedication to our mission and our ability to adapt in a dynamic environment.

Future Outlook
As we look ahead, we are optimistic about the future and focused on strengthening our 

our infrastructure and operations to ensure that we continue to meet the needs of our 
stakeholders and provide high-quality services. Our resilience and strategic focus will 

concurrently enhancing our non-utility revenue streams. Our commitment to 
sustainability, bolstered by a robust framework of transparency and accountability, 

optimizing service delivery, we will steadfastly meet the dynamic needs of our 

challenges, ensuring sustained excellence and progress in our mission.

employees for their dedication and hard work, and to our customers for their trust in our 
services. Together, we will build on our solid foundation, ensuring MWSC continues to 
thrive and excel.

Thank you,

Abdul Matheen Mohamed 
Managing Director  



Ms.Shamhooza Ahmed
Chairperson

BOARD OF DIRECTORS

Ms. Shamhooza Ahmed was appointed as the Chairperson of the Board of MWSC on 

Ms. Shamhooza serves as a Director at Male’ City Council, coupled with her extensive 
experience in various positions within the Government, undoubtedly equips her with a 
profound understanding of public administration and governance.  

Holding a Master's in Business Administration from Avid College and a Diploma in Human 
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Abdul Matheen Mohamed
Managing Director  

Mr. Abdul Matheen Mohamed was appointed as the Managing Director and Executive 

Mr. Abdul Matheen started his professional career as a licensed electrical engineer at 

upgrading projects in various capacities.

and waste management services in all the inhabited islands of Noon, Raa, Baa and 

Energy where he headed energy, water and sewerage sector of the country. His 
contribution in formulation of sector policies and regulatory framework together with 
development of utility infrastructure across the country with mobilization of renewable 
energy projects at an unprecedent level are remarkable highlights of his contribution to 

With a strong academic background, vast experience and organizational leadership, 
he is committed to establish and develop a sustainable public utility service in the 
country.  
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Abdul Salaam Mohamed  
Deputy Managing Director 

His prior roles within the Maldivian government, including his tenure as an Executive at 

non-executive, independent director appointed by the Maldivian government further 
demonstrates his alignment with public service values and governance principles. 



Mr. Shu Kodama 
Director  

Mr. Shu Kodama was appointed as a Director of the Board of MWSC on 18th October 

New York, USA and Bachelor of Science in Physics from University of Michigan, Ann Arbor, 
USA.  

Mr. Kodama is a non-executive, independent director of the Board appointed by Hitachi 



Aishath Roohy 
Director 

Ms. Roohy has a rich academic background and in-depth knowledge in accounting. 
Ms.Roohy’s educational background includes a Bachelor of Accounting with Honours 
and continuing with a Master's in Accounting and Finance Management. Ms. Roohy is a 
non-executive, independent director of the Board appointed by the Government of 
Maldives. Her ability to provide valuable oversight to MWSC’s operations.  

Her current role is as a Treasury Management Executive, at the Ministry of Finance. Her 
prior experience as a staff at the Secretariat of the Privatization and Corporatization 
Board within the Ministry of Finance suggests she’s been involved in strategic decision 
making related to privatization efforts and the management of state-owned 
corporations.  This demonstrates her extensive experience in financial management and 
government operations. This hands-on experience will undoubtedly inform her decisions 
and insights as a director of MWSC.  

prior experience as staff of the Secretariat of the Privatization and Corporatization Board within the 



Hassan Raeef 
Director  

operations. With a strong educational background and impressive business acumen, Mr. 

construction, and general trading. His expertise and experience are highly regarded 
and appreciated in the business community. 

Mr. Hassan Raeef is a non-executive, independent director of the Board appointed by 

commitment to ensuring diverse perspectives and expertise to guide the strategic 
direction of MWSC. 
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prior experience as staff of the Secretariat of the Privatization and Corporatization Board within the 



Managing Director, with the primary authority to implement its policies and achieve 

comprised entirely of local managers. The EMT operated within the established policy 
framework, demonstrating their accountability to shareholders and stakeholders.   

Current members of the Executive Management are

EXECUTIVE MANAGEMENT  
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Abdul Matheen Mohamed
Managing Director

Abdul Salaam Mohamed
Deputy Managing Director

Mohamed Fazeel Rasheed
Deputy Managing Director

Yoosuf Naleez
General Manager

HR & Admin

Rusthum Mohamed
General Manager

Operations

Mohamed Imran Adnan
General Manager

Debt Recovery

Ahmed Hunaif
General Manager

Bushra Hameed
General Manager

Engineering

Mohamed Sameer
General Manager

Business Development

Ali Shaheem
General Manager

Manufacturing

Ali Shareef

Finance
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Registrar of Companies.   

COMPANY SECRETARY
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supply to meet the demands of its expanding customer base.

WATER PRODUCTION

wastewater facilities and networks, including the installation of a state-of-the-art 

distribution infrastructure, and upgrading sewerage systems. These investments 
underscore MWSC's commitment to modernizing infrastructure for improved service 
delivery. 

INFRASTRUCTURE INVESTMENTS

MWSC continues to uphold its pivotal role in the utility sector, serving as the 
bedrock of essential services in the Maldives.  

BUSINESS AND STRATEGIC PERFORMANCE

MWSC's unwavering dedication to providing water and wastewater services has been 
integral to the nation's development since its establishment in 1995. Operating in key 

R.Dhuvaafaru, MWSC plays a critical role in ensuring communities have access to 
fundamental utilities. The dynamic landscape of the Maldives, characterized by 
ongoing and forthcoming developmental projects, presents both challenges and 
opportunities for MWSC to reinforce its essential services across the archipelago.  

UTILITY HIGHLIGHTS

19



MWSC introduced an updated Online Application Portal, streamlining customer 
interactions and enhancing service accessibility. Additionally, the commencement of Oil 

proactive approach to addressing emerging needs and challenges in utility 
management. 

TECHNOLOGICAL ADVANCEMENTS

With 100% compliance with water quality standards as the foremost priority, MWSC 

adherence to operational standards. 

Figure 1 United Nation’s Sustainable Development Goals supported 

QUALITY ASSURANCE



Figure 2 United Nation’s Sustainable Development Goals supported 

Managing numerous water and wastewater turnkey projects across various islands, 
MWSC continues to extend access to safe water and sanitation, embodying its 
commitment to community development and welfare. 

Completed 15 water and wastewater turnkey projects across 11 islands, aimed at 

ENGINEERING

utility services, positioning the company as a multifaceted entity with interests in 
engineering, manufacturing, and trading sectors. 

and R.Dhuvaafaru produce a diverse range of products, including PET bottles, glass 
bottles, and pipes, catering to various needs across the Maldives. MWSC's Showroom 
proudly showcases our own branded manufactured goods alongside imported water 
and wastewater supplies. 

A longstanding objective has been to fortify our non-utility sector businesses – 
Engineering, Manufacturing, and Trading – to augment the company's economic 
footprint.
 

NON-UTILITY HIGHLIGHTS 



MWSC's strategic investments and operational achievements in both utility and 
non-utility sectors exemplify its dedication to sustainable growth, innovation, and 
societal impact. As MWSC navigates the evolving landscape of the Maldives, it remains 
steadfast in its mission to serve communities and contribute to the nation's prosperity 
and resilience. 

MANUFACTURING AND TRADING
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65% UTILITY

MVR 1.7 BILLION

TOTAL REVENUE TARGET FOR 2024

MWSC's strategic vision is deeply rooted in our core purpose: "To empower our 

unwavering commitment to providing uninterrupted access to clean water and 
promoting proper sanitation practices remains central to MWSC's strategic priorities. 

million. This revenue goal is inspired by the desire to bolster MWSC’s non-utility sector, 

Maldives. 

Our future outlook is meticulously crafted to streamline MWSC's expansion and 

OUTLOOK FOR 2024 

 35% NON-UTILITY



- Power / Renewable energy
- Civil / Building construction project

- 
- Horizontal drilling

UTILITY 

ENGINEERING 

sustainable access to clean water for all. 

- Upgrade Water & Sewer Network system in Male’

- Upgrade power distribution system-Annex in Male’

-

We are dedicated to spearheading water and wastewater infrastructure projects, 
leveraging our expertise to enhance accessibility to essential services. 

- Engineering design & consultancy service



Our focus remains on expanding manufacturing capabilities to meet the diverse needs 
of our communities, ensuring the production of high-quality goods. 

- 

- 

-

strengthening our role as a reliable partner in meeting the needs of the Maldivian 
populace

   additional brands and sizes of membranes

- Strengthen and enhance existing products and services portfolio

-

MANUFACTURING

TRADING
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These strategic initiatives underscore MWSC's ongoing commitment to 
delivering impactful solutions and driving positive change for the 
communities we serve. As we look towards the future, MWSC is poised to 
continue its journey of innovation, sustainability, and community 
empowerment, remaining at the forefront of progress in the Maldives.  

- Provision of existing Engineering Solutions

- Provision of Engineering Design & Consultancy service

- Strengthen and enhance existing products and services portfolio





assistance are provided to support institutions, non-governmental to build local 
communities in which we operate. 

Waste management and circular principles are essential components of sustainability, 

environmentally friendly lifestyles nationwide, while instilling environmental values. 

islands in the country. This initiative not only guarantees access to plastic-free drinking 

plastic water bottles within these islands. 

local community to organize cleanup activities at two of our operational sites, Hdh, 
Kulhudhufushi, and R. Dhuvaafaru. This endeavor was driven by the aim of heightening 
awareness regarding the importance of anti-litter practices and environmental 
conservation. Additionally, this program included awareness activities designed to 

the importance of minimizing water wastage. 

INTERGRATED SUSTAINABILITY  
CORPORATED SOCIAL RESPONSIBILITY
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PRESERVING THE ENVIRONMENT 
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MWSC takes proactive measures by investing in support of crucial development areas, 
which impact the overall economic growth and sustainable development of the 
country. Aligned with this commitment, our budget is carefully directed towards funding 
key development areas, including education, environmental initiatives, healthcare, 
sports, and advocacy for youth and women empowerment, through both in-kind and 

undertook the refurbishment and maintenance works of Ali Rasgefaanu Ziyaaraiy – one 
of prominent heritage sites in the Maldives. Notably the accessibility of the site for 
visitors, including individuals with disabilities was improved, through the installation of 
ramps and pathways at the Ziyaariay. Safety measures were also implemented to 
protect both visitors and the site itself, with barriers, lighting and surveillance systems. 
This demonstrates our commitment to preserve Maldivian history and culture 

future generations. 

sponsor Principle’s Master's Degree programs, as we have done in previous years. These 
programs are aimed to equip principals with essential knowledge and skills, enabling 
them to excel in their roles and foster positive contributions to the Maldivian Education 
Sector. 

Care Society of Maldives as a testament to our unwavering commitment to 
empowering individuals with disabilities. Through this initiative, we strive to foster 
inclusivity, create equal opportunities, and enhance social well-being within the 
community. 

SUPPORTING THE COMMUNITY  

Our Board of Directors plays a pivotal role in overseeing the company’s strategic 
direction and decision-making processes. Comprising experienced and diverse 
individuals, the Board brings a wealth of knowledge and expertise to guide the 
organization. 

Operating within a robust corporate governance framework, the Board of Directors at 

social responsibilities. They foster a culture of compliance that values personal integrity, 
accountability, and continuous improvement. 

Assuming stewardship of the company, the Board provides strategic direction, counsel, 

The Board’s key responsibilities include, but are not limited to, the following:  



second-highest revenue in the company’s history! This outstanding achievement 
underscores our continued excellence in our core business activity—the utilities sector.
Even with a dip in revenues from the construction industry, as many of our major 

overhead expenses. Additionally, the rise in receivables from institutions created 
substantial hurdles, leading to extended payment terms to creditors and necessitating 

Despite these headwinds, our resilience and strategic focus enabled us to navigate the 

excellence and cost management, ensuring we continued to deliver value to our 
stakeholders.

mission and our ability to adapt in a dynamic environment. We remain optimistic about 

service delivery in the coming years.

We are excited about the future and ready to build on our solid foundation, ensuring 
MWSC continues to thrive and excel.
    

OVERALL FINANCIAL PERFORMANCE  

FINANCIAL PERFORMANCE FINANCIAL PERFORMANCE 



MWSC’s core business operations are centered mostly in the Greater Male’ Region and 
in the islands Dhuvaafaru and Maafushi. We operate through four dynamic strategic 

resilience and adaptability. The water segment continues to shine as the leading 
revenue contributor, followed by the projects segment and the manufacturing/trading 
sectors.

REVENUE  

REVENUE

1049 927

1232

1577
1517

M
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MVR Millions 

Revenue
EBTIDA

MVR 

2019 

1049
506

319
216

2019 

1157

1499

2469

6%

927
416

255
241

1572

2630

18%

1232
441

283
28

1666

2891

19%

1577
376

191
(78)

1726

3445

11%

1517
296

114
81

1746

3503

8%

2020

2020

968

2021

2021

1077

2022 

2022 

714

2023 

2023 

425

694 728 503 425 255



increased administrative expenses and reduced other income. Administrative costs 

expenses with increased PPE. However, it's important to note that we maintained stable 
revenue and achieved a decrease in the cost of sales. Additionally, we strategically 

EBITDA  
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PROFIT AFTER TAX 

PROFIT AFTER TAX

319

255
283

191

114

M
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compared to the previous year, primarily 

expenses. Despite a slight reduction in 
revenue, we successfully maintained our 

Challenges in receivables management 

additional loans to support working 
capital requirements, which in turn 

CAPITAL INVESTMENTS

business of providing water services to our customers, as well as upgrading the water 

investments in our premium water manufacturing.

commitment to investing in our business segments and enhancing our services to 

reliable and high-quality services, ensuring that our infrastructure meets the growing 
demands and expectations of our stakeholders.
 

CAPITAL INVESTMENTS 
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bore-well, control pumps, water network systems, sewerage network systems, buildings 
and right of use assets.

Company are secured by insurance.

ASSETS

were geared during the year. 
Meantime, during the year, loan 

million was repaid from the operating 

DEBT FINANCE

ASSETS
TOTAL ASSETS

DEBT TO EQUITY
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Company will maintain the dividend payout ratio same as the previous year. For the 

SHAREHOLDER’S VALUE

-

-
ings.  

SUBSIDIARY PERFORMANCE

BASIC EARNINGS PER SHARE
 DIVIDENDS PER SHARE

NAME 2019 

Revenue 182

1157

694 728

503
428

255

968

1077

714

425

EBTIDA 16
1
50

2020

151
4
(11)
39

2021

175
23
6
45

2022 

209
26
7
50

2023 

235

MVR 2019 

65

2020

(742)

2021

406

2022 

498

2023 

563

27
8
56

145

6%

135

-24%

124

15%

138

15%

134

15%



disclosures to the Financial Statements

EVENTS AFTER THE BALANCE SHEET DATE

Audited Financial Statements of the Company.

GOING STATE OF AFFAIRS

NET PROFIT DISTRIBUTION

system, and distributed pro-rata to their basic salary.

STAFF BONUS





Our Board of Directors plays a pivotal role in overseeing the company’s strategic 
direction and decision-making processes. Comprising experienced and diverse 
individuals, the Board brings a wealth of knowledge and expertise to guide the 
organization. 

Operating within a robust corporate governance framework, the Board of Directors at 

social responsibilities. They foster a culture of compliance that values personal integrity, 
accountability, and continuous improvement. 

Assuming stewardship of the company, the Board provides strategic direction, counsel, 

The Board’s key responsibilities include, but are not limited to, the following:  

BOARD OF DIRECTORS

We are pleased to present the Corporate Governance Report as part of our Annual 

The Board of Directors of MWSC, recognizes corporate governance as fundamental to 

the Board upholds the highest standards of conduct throughout its operations. By 
implementing best practices of corporate governance, MWSC aims to promote 

focus on safeguarding stakeholder interests while enhancing shareholder value. 
Through these measures, MWSC aims to cultivate trust, transparency, and sustainability 
in its operations, thereby strengthening its position as a responsible corporate entity.  

MWSC’s approach to corporate governance practices is founded on its own Corporate 
Governance Code and seeks to apply the principles and recommendations set out in 

developed by the Privatization and Corporatization Board of Ministry of Finance.   

CORPORATE GOVERNANCE REPORT 

CORPORATE GOVERNANCE STATEMENT 



The Board engages in constructive dialogue with senior management of the Company 

evaluates management performance and progress in delivering on MWSC’s strategic 
goals for long-term shareholder value creation. The Board recognizes that creating 
long-term value for the Company’s shareholders require consideration of the concerns 
of other stakeholders including customers, employees and the communities in which 
MWSC operates.  

STRATEGY AND MANAGEMENT OVERSIGHT

ESTABLISH EFFECTIVE INTERNAL CONTROLS

controls and have oversight of MWSC’s risk management activities. The Board’s Audit 
and Remuneration Committee assists the Board in overseeing management’s risk 
assessment and risk management activities within the areas delegated to it.

sets and enforce clear lines of responsibility and accountability throughout MWSC. The 
Board also ensures that there is appropriate oversight of senior management through 
the internal audit system that reports to the Board. 

PROTECTING INTEGRITY OF MWSC’S
ACCOUNTING AND FINANCIAL REPORTING SYSTEMS 



Abdul Salaam Mohamed
Executive Director/
Deputy Managin Director 

Aishath Roohy
Director, Non-Exectuive Director &

Mohamed Shareef
Director, Non-Exectuive &

Hitachi ltd 

MWSC’s Board of Directors is exceptionally well-equipped to steer the company in the 

commercial domains enables them to provide valuable guidance and make informed 
decisions. With such a competent and independent Board, MWSC is well-positioned to 
navigate challenges, capitalize on opportunities, and drive continued growth. 

The Board currently comprises seven members: six directors appointed by the 

governance, conducting an annual assessment of Directors' independence. An 

or their capacity to prioritize MWSC's best interest 

BOARD COMPOSITION

Shamhooza Ahmed
Chairperson,No-Executive 

Abdul Matheen Mohamed
Executive Director 
Managing Director 

Shu Kodama
Director, Non-Executive Director



CHANGES TO THE BOARD IN YEAR 2023

Ahmed Mausoom
Chairperson,Non-Executive 

Hassan Shah
Executive Director/Managing Director 

Fathimath Hana
Director/Non-Executive 

Ibrahim Anwar
Director/Non-Executive 

Ahmed Evan Ismail
Director/Non-Executive 



The responsibilities of the Chairman and the CEO/Managing Director are clearly 
delineated; the Chairman, serving in a non-executive capacity, remains uninvolved in 

fostering constructive discussions on strategic matters, presiding over Board meetings, 
and organizing dedicated sessions with Non-Executive Directors to evaluate 
Management's performance. 

Meanwhile, the Managing Director directs the formulation and implementation of 
MWSC's corporate and business strategies, assuming ultimate accountability for the 
organization's day-to-day functions. 

ROLE OF CHAIRPERSON AND MANAGING DIRECTORS 

The number of Non-Executive Directors on the Board of MWSC exceeds the minimum ½ 
requirement laid down in CG Code for SOE Guidelines.

NON-EXECUTIVE DIRECTORS  

Over the past year, MWSC's board has demonstrated commendable diligence and 
activity. Regular monthly meetings have been held to meticulously assess various facets 

and investment initiatives. This commitment to consistent monitoring and evaluation of 

Furthermore, the board's readiness to convene ad-hoc meetings promptly in response 

address crucial matters highlights the board's proactive governance approach. 

teleconferencing or proxy appointments, ensures that vital decisions can be reached 
even in situations where physical attendance is impractical.

BOARD MEETINGS 



meetings convened.

Below are the attendance records for each individual Board member

approvals, presents a pragmatic strategy for expediting necessary decisions without 
the need for formal meetings. This adaptability is particularly invaluable within dynamic 
business environments. 

To facilitate informed deliberations during board sessions, all directors receive agendas, 
reports, and proposal documents well in advance, allowing ample time for thorough 
review and consideration. This preparatory measure is essential for fostering productive 
discussions and informed decision-making. 

under consideration, thereby enabling them to make well-founded decisions. This 
collaborative dynamic further enriches the governance process. 

Name Position Attendance Appointment End of Tenure

-

-

-





approval at the Annual General Meeting  

shareholder approval at the Annual General Meeting  
– Approved the recommendation to Appointment of External Auditor PWC for the year 

KEY BOARD DECISIONS OF 2023  

REVIEW AND APPROVAL OF FINANCIAL REPORTS  

– Approved revision to water security plan  
– Reviewed the recommendations presented by Audit and – Remuneration Committee 
based on internal audit reports and approved to implement the recommendations  
– Reviewed and approved investments related to water operations. 

amounts fully in one payment 

STRATEGIC DECISIONS   

established the Audit and Remuneration Committee of the Board which operates within 

of its responsibilities in monitoring the internal controls.  

KEY BOARD DECISIONS OF 2023  



– Approved revision to anti-sexual harassment & grievance policy 
– Approved revision to procurement policy and procedure  
– Approved revision to hajj scheme policy & procedure 
– Approved revision to outer island policy 
– Approved revision to career advancement and growth policy 
– Approved revision to employee compensation & remuneration policy 
– Approved remote working policy  

– Approved work attire and appearance policy  

MATTERS RELATED TO GOVERNANCE    



delegated authority. This committee serves to augment the Board's functions by 

The Audit and Remuneration Committee adheres to its established Terms of Reference, 
delineating its roles and responsibilities. Among its key functions, the committee ensures 
the presence of a robust and independent internal audit function within MWSC, 

and recommends necessary corrective measures. 

Meeting regularly as necessitated by circumstances, the Committee maintains a 
proactive approach to its duties, thereby contributing to the overall governance 
framework of MWSC. 

BOARD COMMITEES 

The Board has implemented an annual performance evaluation process, carried out by 

Each Director evaluates the performance of the Board by way of a Self-Assessment 

against the pre-established criteria in the following areas: board 
composition/structure, board process, board governance and major responsibilities of 
the Board. 

BOARD PERFORMANCE  

guided Company's operations, ensuring integrity and compliance. The newly appointed 
Board of Directors is actively engaged in evaluating and sanctioning an enhanced, 
more thorough Code of Ethics, anticipated to be endorsed and enforced throughout 
the organization.  

CODE OF ETHICS   



transactions. however, its existing Code of Ethics governs the handling and approval 
processes for such transactions. 

RELATED PARTY TRANSACTIONS  

The company's Directors have no direct or indirect stake in contracts or any other 

with the Corporate Governance Code, the Company Secretary diligently maintains and 
updates a register documenting Director's interests. 

DIRECTOR’S INTERESTS   

The Audit and Remuneration Committee of the Board reviews and recommends to the 
Board, the remuneration for Board Directors and Key Executives of the Company in 
accordance with the company’s Remuneration Policy.   

the PCB, the Audit and Remuneration Committee is no longer able directly ensure that 
Directors remuneration is tied to performance and in the long-term interests of the 
Company. However, the Remuneration Policy of the Company envisions that the 
remuneration for key executives are determined based on scope of work, and 
measurable performance goals and other relevant factors. Total remuneration paid to 

respectively.  

KEY MANAGEMENT REMUNERATION   



in safeguarding the Company’s assets and ensuring business continuity. The Board of 
Directors remain committed to continuous improvement in shaping the Company’s 
approach to managing risks and to ensure that a strong, integrated risk and 
compliance culture is sustained.The Company’s risk management approach centers on 
continued assessment, monitoring and reporting of risks which may impact the progress 
of delivering our strategic priorities.  

The Board of Directors bears ultimate responsibility for overseeing the internal control 

Endorsed by the Board, our policies, procedures, and frameworks establish robust 
internal control mechanisms, including clear protocols for delegating authority on 

the organization  

The Company’s controlling processes are maintained so that management at all levels 

risks are monitored and presented to the Board through regular and frequent reporting. 

closely by the Audit and Remuneration Committee of the Board.  Risks, together with 
their controls and treatment are regularly reported to the Audit and Remuneration 
Committee which assists the Board in its oversight function. The Committee provides 
regular reports to the Board.

RISK MANAGEMENT AND INTERNAL CONTROL  
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The Board has ultimate authority over, and oversight of the Company and regards 
corporate governance as a critical element in achieving its strategic objectives. The 
Board strives to ensure that the Company meets high standards of safety, performance 
and governance in recognition of its responsibilities towards its shareholders, customers, 
employees and suppliers as well as to the communities in which it operates  

The Company has a comprehensive governance framework established and 
strengthened over the years of by its Board, in close cooperation with the Company’s 
executive management.  Governance objectives are guided by the Company’s 
Corporate Governance Code, Code of Ethics and adherence to the principles 
contained in the guidelines for Corporate Governance Code for State Owned Entities 
published by the Privatization and Corporatization Board of the Ministry of Finance and 
Treasury. The core elements that make up our governance framework include the 
Company’s organizational structure, policies and standards developed by the Board 
which are evaluated and updated on a regular basis and the international standards 
that the company adheres to.  

amendments to Procurement Policy and Procedure, Policy on work attire and 
appearance, Policy on Financial Performance Based Payout, Agency Workers Policy.  

GOVERNANCE POLICY FRAMEWORK    

The Company’s legal and regulatory compliance is continuously ensured by a 
dedicated team of inhouse lawyers along with its external counsel. The Company 

ensure continued compliance.  

LEGAL AND REGULATORY COMPLIANCE    

the Maldives. The Financial accounts for the year have been audited by PWC for an 

AUDITORS      
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DIRECTORS STATEMENT ON 
RISK MANAGEMENT INTERNAL CONTROL 

guidelines contained in the Corporate Governance Code for State Owned Companies 
which requires the Board of Directors to include in its Annual Report a statement about 
the state of its internal control.   

STATEMENT ON RISK MANAGEMENT AND 
INTERNAL CONTROL    

The Board acknowledges its overall responsibility in establishing a sound risk 
management framework and internal control system as well as reviewing its adequacy 

internal control system are designed to manage the Company’s risks within the 
acceptable risk appetite, rather than to eliminate the risk of failure to achieve the 

absolute assurance against material misstatement, fraud or loss.  

The Board has established appropriate control structure and process for identifying, 

Company in its achievement of the business goals and objectives.  

The control structure and processes are reviewed and updated from time to time in 
response to the changes in the business environment, and this on-going process has 

Report.   

RESPONSIBILITY    



OHSAS18001 enhances the work environment by making it safe for stakeholders, 

especially our employees.     

The key processes that the Board has established in reviewing the adequacy and 

following

RESPONSIBILITY    

business objectives and strategies; 

Formulating relevant policies and procedures to manage these risks; 

of risk management framework and internal control system;  

Reporting in a timely manner to the Board any changes to the risks and 
the corrective actions taken   

 THE ROLE OF MANAGEMENT INCLUDES   

authority limits, and accountability aligned to business and operations requirements 

which support the maintenance of a strong control environment.   

Extended the responsibilities of the Audit and Remuneration Committee of the Board 

reports to the Board   

OHSAS18001 enhances the work environment by making it safe for stakeholders, 

especially our employees.     

business of the company, strengthening the processes there by providing quality 

services and products consistently to the customers/stakeholders’ satisfaction. The 



approach, informed by input from Management, the Audit and Remuneration 
Committee, and the Board. Management diligently tracks and assesses the progress of 
actions taken in response to internal audit recommendations, ensuring comprehensive 
resolution of issues across all facets of business and operations.

The Audit and Remuneration Committee meets on a scheduled basis to review issues 

from the parties being audited are requested to attend the Audit and Remuneration 
Committee meeting to enable more detailed deliberation and speedy resolution of the 
matter at hand. The Committee also follows through on the actions required. 

frequency of the internal audit activities. The Audit and Remuneration Committee 
regularly reports to the Board and tables an annual report to Board. The details of the 
activities undertaken by the Audit and Remuneration Committee are highlighted in the 
Audit Committee Report.  

INTERNAL AUDIT FUNCTION    

Policies, procedures and practices are updated regularly to ensure relevance and 

compliance with current and applicable laws and regulations.     

Strengthening the internal audit function, which provides independent assurance of 
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approach, informed by input from Management, the Audit and Remuneration 
Committee, and the Board. Management diligently tracks and assesses the progress of 
actions taken in response to internal audit recommendations, ensuring comprehensive 
resolution of issues across all facets of business and operations."   

The Audit and Remuneration Committee meets on a scheduled basis to review issues 

from the parties being audited are requested to attend the Audit and Remuneration 
Committee meeting to enable more detailed deliberation and speedy resolution of the 
matter at hand. The Committee also follows through on the actions required. 

frequency of the internal audit activities. The Audit and Remuneration Committee 
regularly reports to the Board and tables an annual report to Board. The details of the 
activities undertaken by the Audit and Remuneration Committee are highlighted in the 
Audit Committee Report. 

ADEQUACY OF RISK MANAGEMENT 
AND INTERNAL CONTROL STRUCTURE   

SHAMHOOZA AHMED
Chairperson

AISHATH ROOHY
Audit and Remuneration Committee
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AUDITED ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 2023  
MANAGEMENT STATEMENT ON FINANCIAL STATEMENTS     
We, Abdul Matheen Mohamed - Managing Director and Ali Shareef, Chief Financial 

DIRECTORS DECLARATION      

Signed in accordance with a resolution of the Directors: 

date.  

These statements do not contain any materially untrue statement or 
omit any material fact or contain statements that might be misleading; 

These statements do not contain any materially untrue statement or 
omit any material fact or contain statements that might be misleading; 

MOHAMED ABDUL MATHEEN

Male’ , Maldives

Managing Director
ALI SHAREEF

SHAMHOOZA AHMED
Chairperson

ABDUL MATHEEN MOHAMED
Managing Director
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NAME DESIGNATION APPOINTED DATE 

NAME MEETINGS ATTENDED REMARKS

AUDIT AND REMUNERATION COMMITTEE REPORT     
The Audit and Remuneration Committee through its Terms of Reference which set forth 

and recommends appropriate remedial action on a regular basis. 

up of the following members, all of whom are non-executive and independent Directors 

and Human Resources. The constitution of the committee complies with guideline SOE 
Corporate Governance Code and MWSC’s Corporate Governance Code.

4

0

4

4

held. The details of attendance of each member are as follows
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The Audit and Remuneration Committee is required to report to the Board in writing 
detailing the meetings that took place in the year and to contribute its report within the 

  

other members of the board and the committee invites the management to attend the 
meetings as and when required. These meetings were carried out with relevant head of 
departments to obtain information and at times to further clarify matters raised in the 
audit reports, departmental operations and challenges. This has facilitated deeper 

required. 

INTERNAL AUDIT   

59



DIRECTOR REMUNERATION   
Audit & Remuneration Committee is also responsible for determination of the 
remuneration of the Board of Directors, which must be approved by the General 

The remuneration package of the Board of Directors is set as per the requirements 
implemented by the government on SOE’s Directors allowances.  

AISHATH ROOHY 
Chairperson of the Audit & Remuneration Committee 

EXTERNAL AUDIT- FINANCIAL STATEMENT
FOR THE YEAR END 31, DECEMBER 2023   

to ensure the independence and objective of the external auditors. The audit was 
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AUDIT REPORT AND AUDITED FINANCIAL STATEMENT 
FOR THE YEAR  ENDING 2023 
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