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CHAIRMAN’S STATEMENT

The Maldives Hajj Corporation Limited (MHCL), I have always valued 
the work and would like to thank all board members for their dedica-
tion to reach new heights this past year as they adapted to the chal-
lenges of a global pandemic to deliver service for citizens of the 
Maldives.

Throughout 2020, MHCL responded to the operational setbacks from 
Covid-19 for Hajj and Umrah services with strong governance and 
oversight. MHCL board approved difficult but necessary decisions to 
maintain operating cash flow, policies and maintain connectivity for 
our customers. MHCL has made continuous effort to improve the 
quality of services offered to the public. Over the last year, MHCL 
placed a great prominence in applying the good corporate gover-
nance practices including fairness and transparency in our work.

I want to thank my fellow MHCL Board members for contributing their business expertise and industry knowledge in 
finalising board decisions. I commend our MHCL management for so capably executing MHCL’s business strategy in a 
turbulent year. I feel confident that MHCL is on a strong footing as we begin this new year. 

Covid-19 clearly demonstrated the vulnerability, while the containment and isolation measures have painful conse-
quences for the economy, operation of MHCL and for the everyday life of each of us, but they are sensible and neces-
sary. Covid-19 not only claiming human lives but it is putting the entire psychological immune system of globalisation 
to the most severe stress test yet. As we look to 2021 and beyond, we continue to see great future for profit maximisa-
tion at MHCL. 

I would like to take this opportunity to express my deepest appreciation to His Excellency The President of the Maldives, 
Hon. Ibrahim Mohamed Solih for his continuous support and guidance in improving our services at MHCL. I thank our 
management and employees for the hard work and commitment in contributing towards the growth of MHCL.

Once again, I would also like to thank my fellow directors for their guidance amidst this tumultuous period. To conclude 
my remarks, we have achieved quite a great deal in the previous year and In Sha Allah we will continue to do so in the 
coming year.

Dr. Mohamed Kinaanath
Chairman
Maldives Hajj Corporation Limited

DR. MOHAMED KINAANATH, PHD
CHAIRMAN
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MANAGING DIRECTOR’S STATEMENT

This year marks the 7th year of operations of the Maldives Hajj 
Corporation Limited (MHCL) which was established with the main 
objective of providing fair and impartial opportunity for all Maldivi-
ans to perform their Hajj and Umrah at an affordable cost with supe-
rior service quality standards. The company also aims to establish 
and maintain a reliable system for enabling prospective citizens to 
save for Hajj and Umrah Pilgrimage and safeguarding the funds 
deposited by them with the company. Although MHCL has performed 
financially well during 2019, we are still far from becoming a 
self-sufficient entity. Every effort has been made to reach profitabil-
ity in the future as per our strategic plan.

Following my appointment as the Managing Director on 25th Decem-
ber 2018, my first priority has been given to restore public trust and 
confidence towards the organization, to make the operations more 

efficient and pave way towards profitability.

Several efforts have been made to improve Internal management system of the company. We have introduced a 
Marketing and Business Development department to focus on planned developments as per the Strategic Business 
Plan of the company. Significant improvements has been made in overall governance and accountability framework of 
the company.

We have made significant improvements to pilgrims' experience in Hajj 1440 and the three Umrah trips we conducted 
during the year 2019. Focus has been put in communication, customer satisfaction and overall efficiency of the opera-
tions. As a result, we have reduced the per head cost incurred for Hajj rituals. More efforts are underway towards 
better pilgrims' experience, stakeholder and public confidence, efficiency and self-sustainability.

MR. ISMAIL HAMEED, FCCA
MANAGING DIRECTOR

This year marks the 8th year of operations of the Maldives Hajj 
Corporation Limited (MHCL) which was established with the main 
objective of providing fair and impartial opportunity for all Maldivi-
ans to perform their Hajj and Umrah at an affordable cost with supe-
rior service quality standards. The company also aims to establish 
and maintain a reliable system for enabling prospective citizens to 
save for Hajj and Umra Pilgrimage and safeguarding the funds 
deposited by them with the company. Although MHCL has performed 
financially well during 2020, we are still far from becoming a 
self-sufficient entity. Every effort has been made to reach profitabil-
ity in the future as per our strategic plan.

COVID-19 global pandemic has been disastrous for the Company. Due 
to the travel restrictions enacted globally, almost all business activ-
ities of the company has been put to hold. Hajj 1442 and Umrah trips 

planned for 2020 had been cancelled. Since MHCL’s core business is travel, most of the business development and 
diversification efforts had to be put on hold. 

Our main focus during the year had been to restore public trust and confidence towards the organization, and to make 
the operations more efficient and pave way towards profitability. Several efforts have been made to improve Internal 
management system of the company. Significant improvements has been made in overall governance and accountabil-
ity framework of the company.

MHCL has been making losses since its incorporation in 2013. In order to pave our way towards self-sustainability and 
ultimately profitability, we have finalized our 5 year Strategic Business Plan in November 2019. Management is fully 
committed to make every effort to achieve the key strategies laid down in the business plan and ultimately achieve 
profitability.

I would like to thank young, energetic, enthusiastic and dedicated team of MHCL for their tireless efforts in serving the 
Pilgrims and making MHCL a successful company. 

I would like to highlight the importance of proper planning and coordination within the relevant authorities of the 
Government with regard to Hajj operations. Continued efforts by the Government, particularly the Ministry of Islamic 
Affairs are crucial to ensure efficient and flawless arrangements for Hajj are made. 
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Ismail Hameed
Managing Director
Maldives Hajj Corporation Limited

I would like to thank His Excellency President Ibrahim Mohamed Solih for his determined efforts to improve the quality 
of Hajj and Umra experiences. I assure you that the MHCL team will continue our vehement efforts to make Maldivian 
citizens’ Hajj and Umra experiences are affordable, efficient, delivered with superior service quality.
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KEY HIGHLIGHTS
MEMBERS

FINANCIAL HIGHLIGHT
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Travel restrictions imposed due to Covid-19 pandemic resulted in 
cancellation of Hajj and Umrah trips planned for the year.

Internal policies and operating procedures were formulated to 
adhere with the corporate governance code and industry best 
practices.

New hotel accommodations were arranged to increase capacity 
and enhance service quality.

The corporate membership scheme was officially launched in 
the year 2020 to cater the demands from corporates. 

OPERATIONAL

BUSINESS
DEVELOPMENT

MARKETING
At the beginning of 2020, a marketing trip was held at Addu City. 
Our products & services were promoted through direct market-
ing and have conducted public awareness sessions to encourage 
citizens to prepare for their Hajj and Umrah pilgrimages. 

Series of flyer distribution events were conducted in the greater 
Male’ and managed to deliver more than 1500 flayers all over 
Male’ and Hulhumale. 

Due to the restrictions imposed by the government to control the 
spread of Covid-19, most of the marketing events planned for the 
year 2020 had to be cancelled. Social Media was the key medium 
to continue our marketing activities and disseminate awareness.
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Maldives Hajj Corporation Limited (MHCL) is a State-Owned Enterprise (SOE) incorporated in 2013, established to serve 

the citizens of Maldives in facilitating their right to perform Hajj and Umrah pilgrimage.

MHCL continues to thrive as the undisputed leader in the Maldives for Hajj and Umrah services, with the aim of offering 

an equal and unbiased opportunity for all citizens of the country to fulfill their obligations to perform Hajj and Umrah 

pilgrimages. In providing our Hajj and Umrah services, we intend to do so at an affordable cost to citizens with superior 

service quality standards and with the assurance of safeguarding the finances deposited by the customers registered 

as members of the Company. 

Driven under the strategic guidance of a newly elected Board, the objective of the Company is to make the enterprise 

more financially self-sustainable by exploring new avenues in developing existing business lines and undertaking 

financially complementing business opportunities to diversify and minimise risk.

OUR BUSINESS
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EXECUTING OUR STRATEGIC PLAN 2019

The Company’s strategic Business plan was revisited and updated to address the unforeseen impacts of the Covid-19 

pandemic.

The revised operational plan was developed to achieve the objectives of the business plan and the emphasis remains 

on achieving self-sustainability, expanding business lines, and pursuing growth opportunities.

C o m p r e h e n s i v e 
business plan was 
formulated in the 
year 2019

Explore new avenues to 
develop existing business 
lines 

Raise finance for new 
business opportunities S

Vision to make the entity a 
financially self-sustainable 
enterprise
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MHCL is currently positioned as the leading Hajj and Umrah service 

provider in the Maldives with guaranteed security for its deposi-

tors' fund. MHCL provides much needed quality and trustworthy 

services to the Maldivians to ensure the successful completion of 

the holy journey.

POSITIONAL STATEMENT

To establish a convenient mechanism to provide fair and impartial 

opportunity to perform Hajj and to safeguard the finances of the 

Maldivians who are planning on performing Hajj and Umrah.

MISSION

Provide affordable means of performing Hajj and Umrah to improve 

the quality of services offered to the Maldivian pilgrims and 

promote a culture amongst Maldivians to plan ahead for Hajj.

VISION

Issued share capital of Maldives Hajj Corporation Limit-

ed is 3,800,525 (Three Million Eight Hundred Thousand 

Five Hundred and Twenty Five) shares of MVR 10 each 

amounting to MVR 38,005,250 (Thirty Eight Million Five 

Thousand Two Hundred  & Fifty).

ISSUED SHARE CAPITAL
MHCL is authorised to issue 100,000,000 (One Hundred 

Million) shares of MVR 10 each amounting to MVR 

1,000,000,000 (One Billion).

AUTHORISED CAPITAL
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HAJJ UMRAH

OUR SERVICES
Maldives Hajj Corporation Limited is committed to facilitating its members a valuable experience of performing Hajj 

and Umrah pilgrimages. Arranging high-standard accommodation and providing authentic Maldivian meals gives us 

the satisfaction of providing exceptional service throughout the trip. In promoting our business, we introduced flexible 

payment schemes to encourage wider participation from society by launching Hajj Savings Scheme and Umrah 

Savings Scheme. The Company has appointed agents across the Maldives to facilitate convenient registration services 

for our customers.

We have further extended our product lines to include slaughtering services for religious sacrifices such as Ageega, 

Udhiyah, etc. Video and photos are provided to our customers as proof of service completion.

FAHELI PORTAL

SLAUGHTERING SERVICES 
FOR RELIGIOUS SACRIFICES 

SALARY DEDUCTION
SCHEMES

CORPORATE MEMBERSHIP SCHEME
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BOARD OF DIRECTORS

DR. MOHAMED KINAANATH, PHD

Dr. Mohamed Kinaanath was appointed as the Chairman of Maldives Hajj Corporation Ltd on the 06th of March 2019. 

Dr. Mohamed Kinaanath is an Information Technology pioneer with a Ph.D. from Victoria University of Wellington, New 

Zealand and has served to the technological sector of the Maldives and abroad for over 25 years.

Dr. Mohamed Kinaanath is currently serving as the Director of the Office of the Rector at Villa College and is involved 

in undertaking various academic supervision and research engagements with particular interest focus on e-Business, 

e-Commerce and e-Tourism.

Dr. Mohamed Kinaanath has over 15 years of experience in e-Business and e-Commerce consultancy and policy 

engagements. Contributions by Dr. Mohamed Kinaanath include working with The President’s Office of the Maldives, 

UNICEF Maldives, The Maldives National University and Villa College. His international services include teaching at 

Victoria University of Wellington, consulting in New Zealand's IT sector, regional seminars, and training from Singa-

pore and the United Kingdom.

NON-EXECUTIVE DIRECTOR, 
CHAIRMAN OF THE BOARD OF DIRECTORS 
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BOARD OF DIRECTORS

MR. ISMAIL HAMEED, FCCA

Mr. Ismail Hameed was appointed as the Managing Director of Maldives Hajj Corporation Ltd on 25th December 2018. 

Mr. Ismail Hameed attained his Bachelors of Science in Accounting and Finance from the University of London, UK and 

had further attained his ACCA Qualification issued by the Association of Chartered Certified Accounts (ACCA) of UK. He 

is currently a Fellow Member of the Association. He also holds the Certified Internal Auditor (CIA) certification issued 

by The Institute of Internal Auditors, USA. Mr. Ismail Hameed is also a registered auditor holding the Audit Practicing 

Certificate issued by the Auditor General’s Office. 

Mr. Ismail Hameed currently serves the Centurion Plc. as a Non- Executive Director and chairs the Audit Committee. 

He has also served at the Board of Directors of Maldives Tourism Development Corporation (MTDC) as a non-Executive 

Director and Chaired the Audit Committee.  

In addition, Mr. Ismail Hameed has over 14 years of professional experience in various fields including accounting and 

finance, internal and external audit, international fund management, financial reporting and business consultancy.

EXECUTIVE DIRECTOR, 
MANAGING DIRECTOR 
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BOARD OF DIRECTORS

DR. MOHAMED SHAFEEQ, DBA

Dr. Mohamed Shafeeq was appointed as a Non-Executive Director of Maldives Hajj Corporation Ltd on the 26th of 

September 2019 and chairs the Audit Committee. Dr. Mohamed Shafeeg holds a Doctorate of Business Administration 

from IIC University of Technology. Furthermore, Dr. Mohamed Shafeeg is a qualified member of the Association of Char-

tered Certified Accountants (ACCA) and is a registered auditor holding the Audit Practicing Certificate issued by the 

Auditor General’s Office. 

Dr. Mohamed Shafeeq is currently serving as the Chief Financial Officer of Housing Development Finance Corporation 

Plc (HDFC) and is a financial industry expert, counting over 20 years of experience composed of ongoing services in the 

housing finance segment while simultaneously training people in the finance sector. Additionally, Dr. Mohamed Shafeeg 

is an OBU certified mentor and a professional trainer.

NON-EXECUTIVE DIRECTOR, 
CHAIRMAN OF THE AUDIT COMMITTEE 
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BOARD OF DIRECTORS

MS. FATHIMATH LEENA, ACCA

Ms. Fathimath Leena was appointed as a Non-Executive Director of Maldives Hajj Corporation Ltd on the 26th of 

September 2019 and serves as a member of the Audit Committee. Ms. Fathimath Leena holds a Master’s degree in 

Accounting and Finance. Moreover, Ms. Fathimath Leena is a qualified member of the Association of Chartered Certified 

Accountants (ACCA) and is a registered auditor holding the Audit Practicing Certificate issued by the Auditor General’s 

Office.

Ms. Fathimath Leena currently serves as a Manager, Financial consultant at Crowe Maldives Advisory Pvt Ltd. Ms. Fathi-

math Leena has over 15 years of experience in the field of accounting and finance. She also engages in teaching in the 

various educational institutes.

NON-EXECUTIVE DIRECTOR,
MEMBER OF THE AUDIT COMMITTEE
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BOARD OF DIRECTORS

MR. AHMED ASIF

Mr. Ahmed Asif was appointed as a Non-Executive Director of Maldives Hajj Corporation Ltd on the 17th of February 2021 

and serves as a member of the Audit Committee. Mr. Ahmed Asif holds a Master’s degree in Business Administration 

(MBA) from open university Malaysia.

Mr.Ahmed Asif presently serves as Senior Human Resources Manager at Road Development Corporation. Mr. Ahmed 

Asif has over seven years of experience in the corporate sector. His experience includes service with MTCC, Maldive 

Gas, Waste Management Corporation Ltd. Mr. Ahmed Asif has also served in the Education Sector. 

NON-EXECUTIVE DIRECTOR,
MEMBER OF THE AUDIT COMMITTEE
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CORPORATE GOVERNANCE
As an SOE, MHCL is governed in accordance with the principles set forth in the Companies Act of the republic of 

Maldives (10/96), and the Corporate Governance Code for State Owned Enterprises, in addition to the Articles of Associa-

tion of the Company.

The Board of MHCL is committed to high standards of corporate governance as the Company considers it to be critical 

to business integrity and to maintain stakeholder trust. As such the Company has continued to adopt and maintain com-

pliance to all corporate governance principles, with the aim of increasing transparency and enhancing efficiency.

In compliance with the Corporate Governance Code for State Owned Enterprises:

Audited financial statements were prepared in accordance with International Accounting Standards and 

were made available to shareholders and relevant stakeholders.

Corporate Governance Code for State Owned Enterprises were adopted across corporate practices, to 

achieve adherence to outlined governance standards.

Addressing room for conflicts of interest and where such instances occurred, all relevant board members 

recused themselves from the meeting discussion and related decisions of such issues at Board and 

subcommittee meetings.

The Company's Board Charter was approved and adopted by the Board of Directors in 2020. The Charter specifies the 

Board's authorities, the Board's general roles and responsibilities. 

BOARD CHARTER  
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CHAIRMAN
The Chairman of MHCL is a Non-executive and an independent director to ensure accountability and appropriate 

balance of power. There are no business or family relations between the chairman and the Company. As the leader of 

the board, the Chairman:

Ensures effectiveness of the Board, Board Committees and individual Directors.

Leads the Board to ensure efficiency in all its aspects, to achieve and maintain a high standard of Corpo-

rate Governance.

Approves the agenda for the Board meetings and ensures sufficient allocation of time and information for 

deliberations.

Promotes an open environment for debates and ensures that the Non-Executive Directors can speak 

freely and contribute effectively.

Provides oversight, guidance, advice and leadership to the Managing Director.

Ensures constructive dialogue between shareholders, the Board and management.
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MANAGING DIRECTOR
The Managing Director holds the highest level of Executive position within the organizational structure. The primary 

responsibility of leading the top management and employees in operating the business and achieving the annual 

business targets of the Company rests with the Managing Director. The Managing Director implements the strategies 

and policies of the business, while providing leadership and vision to achieve the financial goals and objectives to deliv-

er shareholder value and growth for the Company.

The Managing Director is the highest-ranking executive officer of the Company. His responsibilities include;

Develop and recommend to the board a long-term Vision and Strategy for the Company to achieve share-

holder and stakeholder value.

Develop and implement annual business plans and budgets that support the Company's long-term strate-

gy while ensuring proper assessment of the risks and present to the board.

Implementation of policies and strategies as approved by the Board.

Ensures that day to day business affairs of the company are appropriately managed and monitored.

Provide advice, guidance, oversight and leadership to Executive and Senior Management teams to achieve 

business goals.

Lead in proposing developments to the business strategy, including identifying opportunities for the 

growth and associated risks.

Engage in regularly reviewing the performance of existing business and promoting the achievement of 

business benchmarks.

Serves as the chief spokesperson for the company on all operational and day to day activities.
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CHAIRMAN & MANAGING DIRECTOR
Dr. Mohamed Kinaanath, was appointed to the Board as the Chairman on 6th March 2019. The Managing Director Mr. 

Ismail Hameed was appointed on 25th December 2018. To ensure the balance of power and authority at the top manage-

ment of the Company, a clear division of responsibilities is set between the role of the Chairman and the Managing 

Director.

ROLE OF THE INDEPENDENT & NON-EXECUTIVE DIRECTORS
As a fundamental requirement to good corporate governance Board members engage in open and constructive debates 

to challenge Company’s business directions and Management’s performance, which the Board acknowledges as a 

requirement for Board effectiveness and robustness. Facilitating such engagement requires Board members in particu-

lar the Non-Executive Directors being well informed of the strategic undertakings and be knowledgeable about the 

developments made with regard to the progress of delivering such goals.

Similarly, in facilitating the performance of Non-Executive Directors, the Board has adopted procedures to ensure that 

Non-Executive Directors have sufficient time and resources to perform their functions effectively.

TRAINING & DEVELOPMENT OF DIRECTORS
Board of Directors are provided with necessary induction related to their specific responsibilities. The Chairman 

ensures that all Board of Directors continually updates their skills and knowledge to comply with the outlined gover-

nance code.

Avenues for the professional development of Board Directors are facilitated. In this regard, all members had duly com-

pleted the Directors training provided by the Capital Market Development Authority (CMDA).
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BOARD OF DIRECTORS
The Board of Directors represents the ultimate governing body of the Company and accordingly are responsible for 

providing guidance to the management of MHCL. This objective is delivered by setting corporate and business level 

strategies and policies to ensure smooth functioning of the business operations.

In fulfilling the responsibilities held with the Board of Directors, the following were undertaken:

Determining Company’s purpose, strategy and values.

Monitoring the effectiveness of the governance practices under which the Company operates and propose 

changes where needed.

Overseeing the process of disclosures and communications to shareholder and stakeholders.

Setting the Company’s values and standards, ensuring that obligations to shareholder and stakeholders 

are understood and met.

Adopting internal procedures and regulations for the conduct of Company’s affairs.

Ensuring that appropriate systems of internal controls are in place.

Overseeing compliance with relevant laws and regulations, Code of Corporate Governance for State 

Owned Enterprises and the Company’s Policies.

Setting performance objectives and evaluating the performance of the Company and management.

Establishing corporate and fiscal policies.

Monitoring the implementation and overall development of the Company’s business strategy and Company 

performance.

Ensuring the integrity of the Company’s accounting and financial reporting systems, including the inde-

pendent audit.

Identifying, monitoring and reporting regularly on the non-financial aspects relevant to the business of 

the Company.

Appointing a Company Secretary.

Determining the management’s powers and responsibilities and monitoring their performance.
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BOARD COMPOSITION
In compliance with the Corporate Governance Code for state-owned entities, the Board of Directors represents a mix of 

Executive (non-independent) and Non-Executive (independent) Directors so that it is capable of providing impartial, 

competent, and effective guidance to the Management while upholding an environment of good governance. The Board 

of Directors encompasses a range of skills, qualifications, talents and expertise that are required to provide sound and 

prudent guidance with respect to the operations and interests of the Company and its shareholders.

The Articles of Association of Maldives Hajj Corporation Limited stipulates that the board should comprise of five direc-

tors. The below table shows the name, designation, date of appointment and date of resignation/removal of MHCL board 

of directors for the year 2020.

NAME DESIGNATION APPOINTED RESIGNED/REMOVED

Dr. Mohamed Kinaanath

Mr. Ismail Hameed

Dr. Mohamed Shafeeq

Ms. Fathimath Leena

Mr. Mohamed Nashid

1.

2.

3.

4.

5.

Chairman

Managing Director

Director

Director

Director

6th Mar 2019

25th Dec 2018

26th Sep 2019

26th Sep 2019

26th Sep 2019

                -

                -

                -

                -

 22nd Jul 2020



www.mhcl.mv®

CORPORATE GOVERNANCE REPORT2020
 
REPORT
ANNUAL

21

BOARD MEETINGS
Procedures outlined in the Article of Association regarding board meetings are adopted, where Board of Directors are 

given due notice to include any agenda items to the meetings as required. The Chairman of the Board coordinates with 

the Company Secretary and finalises the agenda for Board meetings. Once finalise, the subsequent notice together with 

supplementary documents in advance of respective meetings are shared among the Directors. 

In scheduling Board or Committee meetings, Senior Management is notified. Scheduled meetings are undertaken 

routinely and reports on business activities such as project status, work progress, budgets and financial statements are 

duly provided in such meetings. 

NAME DESIGNATION ATTENDANCE

Dr. Mohamed Kinaanath

Mr. Ismail Hameed

Dr. Mohamed Shafeeq

Ms. Fathimath Leena

Mr. Mohamed Nashid

1.

2.

3.

4.

5.

Chairman

Managing Director

Director

Director

Director

17/17

17/17

17/17

16/17

06/06

BOARD ATTENDANCE
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CODE OF CONDUCT
To be compliant with the Code of Corporate Governance for State-Owned Enterprises, the Company has formulated a 

Code of Conduct and Ethical Code for the Board of Directors and Senior Management to which they shall affirm compli-

ance and sign on a declaration on an annual basis.

Upon approval of the “Code of Conduct and Ethical Code of Board of Directors and Senior Management of MHCL,” an 

awareness training session was conducted for the Senior Management of the Company and declarations were signed.

CONFLICT OF INTEREST
To be compliant with the corporate governance practices, the Code of Conduct of the Company specifically addresses 

conflicts of interest particularly relating to the Board of Directors and Senior Management, to which they shall confirm 

compliance and sign a declaration on an annual basis.
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DECLARATION OF THE BOARD OF DIRECTORS
The Board of Directors declares that to the best of our knowledge and belief, the information presented in this Annual 

Report is true and accurate and that there are no other facts, the omission of which would make any statements herein 

misleading or inaccurate.

The Board of Directors declares that Annual Report is prepared in accordance with the Articles of Association of MHCL, 

Company's Act of Republic of Maldives (10/96) and Code of Corporate Governance for State-Owned Enterprises.

In performing the duties and responsibilities, the Board of Directors has practiced transparency, fairness and diligence 

by giving utmost devotion to safeguarding the interest of the Shareholder and key Stakeholders.

On behalf of the Board of Directors:

MANAGING DIRECTOR                  CHAIRMAN
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COMPANY SECRETARY

Uz. ABDULLA NAHIDH

Company Secretary is accessible to all directors, where the services provided through the responsible person provides 

guidance to Board Members on their due responsibilities and aligning interests to be in the best interest of the Company. 

To fulfill this responsibility of the Company Secretary, regular engagements to remain updated on applicable laws and 

developments are achieved through training and development opportunities.

Uz. Ibrahim Hafiz worked as the company secretary from 5th February 2019 to 24th June 2020. Ms. Aishath Gahir worked 

as the interim company secretary from 25th June 2020 to 10th August 2020. The current Company Secretary Uz. Abdulla 

Nahidh was appointed on 10th August 2020.

COMPANY SECRETARY
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COMMITTEES
The Below table shows the members of the Audit Committee & Sharia Advisory Committee as of the end of the 

year 2020.

AUDIT COMMITTEE 

Dr. Mohamed Shafeeq

Ms. Fathimath Leena

1.

2.

SHARIA ADVISORY COMMITTEE

Sheikh Ali Zahir

Sheikh Ahmed Saleem

Uza. Mariyam Shabana

1.

2.

3.
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AUDIT COMMITTEE REPORT 
The Audit committee was established in accordance with the Corporate Governance Code for state-owned entities 

issued by the Privatization and Corporatization Board. There were 3 members in the Committee up until 22nd July 

2020. They included of Dr. Mohamed Shafeeq (Chairman), Ms. Fathimath Leena (Member) and Mr. Mohamed Nashid 

(Member). Mr. Mohamed Nashid was removed on 22nd July 2020.

The Audit Committee consists of Non-Executive Independent Directors who have relevant financial experience and 

have a professional qualification from one of the professional accountancy bodies.

NAME DESIGNATION ATTENDANCE

Dr. Mohamed Shafeeq

Ms. Fathimath Leena

Mr. Mohamed Nashid

1.

2.

3.

Chairman 

Member 

Member 

5/5

5/5

1/1

The primary duties and the responsibilities of the Committee are as follows:

Assessment of the integrity of the financial statements and the Company’s financial reporting     processes.

The engagement of the external auditors and the evaluation of the external auditors’ qualifications, indepen-

dence, objectivity, and performance.

Review the Management Letter and follow up on its recommendations.

Review the adequacy of the internal audit function, including reviewing the plan, scope, required resources, 

internal audit findings and recommend actions to be taken by the Management of deficiencies in controls, 

processes and procedures.

Review the effectiveness of the internal control system.

Compliance by the Company with legal and regulatory requirements.

Monitoring the effectiveness of the Company risk management function related to the identification, assessing, 

controlling and monitoring of risks.

1.

2.

3.

4.

5.

6.

7.
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COMMITTEE ACTIVITIES

Internal audit function was established and an internal auditor was appointed

Approved Internal Audit Charter 

Approved the Annual Internal Audit Plan for the year 2021

Approved Company's whistleblowing policy

Approved the Risk Management Policy 

EXTERNAL AUDIT INTERNAL AUDIT

CONCLUSION

The External Audit of the Company was conducted by 

the Auditor General’s Office for the year 

An internal audit function was established and an 

internal auditor was appointed during the year. An 

internal audit charter and the Annual Internal Audit 

plan for the year 2021 was formulated.

The Committee is satisfied with the activities carried 

out during the year. 

On behalf of the Audit Committee

Dr. Mohamed Shafeeq
Chairperson
Audit Committee 
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As an organization established to serve the citizens in performing their Hajj and Umrah pilgrimages, our objective is to 

provide exemplary service throughout our business operations. To achieve this we assure our customer’s security of 

their savings and commitment on their trip plans.

In the pursuit of sustaining our services, we focus on the following aspects:

Provided that the primary purpose of the Company is to ensure a fair opportu-

nity for all citizens to perform their pilgrimages at an affordable rate, we 

invest to ensure our systems address these aspects and provide information 

to our customers in a transparent and accountable manner. As an organization 

established to serve the citizens in performing their Hajj and Umrah pilgrim-

ages, our objective is to provide exemplary service throughout our business 

operations. To achieve this we assure our customer’s security of their savings 

and commitment on their trip plans. While undertaking training among staff, 

we strive to adhere to best practices and standards of corporate ethics and 

good governance through initiatives such as adopting the code of conduct and 

ethical code.

SUSTAINABILITY REPORT

ETHICS

ENVIRONMENT 
We conduct programs to reduce the Company's carbon footprint and have 

implemented practices to ban single-use plastics in the business environment 

as part of our contribution to environmental protection

HEALTH AND SAFETY
As a seasonal business, health and safety professionals accompany every 

organized trip with customers, ensuring adequate doctors and nurses are 

present to attend to medical complications.

Customers are given training that covers aspects of health and safety 

concerns when traveling. moreover, the company follows industry-wide best 

practices in occupational health and safety, as well as ergonomics.

To reduce the impact of the Covid-19 outbreak and to prevent the transmission, 

the Company adopted the health and safety standards set by the Health 

Protection Agency of the Maldives. In order to ensure the wellbeing of both 

clients and staff, the office premises is disinfected on a regular basis.

MHCL Medical Service:

MHCL provides medical services at Hajj and Umrah.

Before Hajj, pilgrims will get a medical checkup by IGMH.

The medical team will travel with the pilgrims to Hajj & Umrah.

The pilgrims vaccination costs is included in the price of Umrah.

A clinic & dispensary is setup at the hotel to give medical consultation-

and medicine conveniently.

Covid safety measures were taken to prioritize the health & safety of the 

Company staff & customers. 

SOCIAL ISSUES

In serving the broader society, we continued to engage volunteers in our 

organized trips to increase our social contribution and actively look forward to 

opportunities that would develop our business lines, with the intention to 

deliver even more valuable services for customers that could in turn facilitate 

financial sustainability and eventually add value to shareholders. 

MHCL supported the government and the general public by being among the 

first SOEs, who provided immense contributions to the National emergency 

operation center. Company’s staff and other resources were provided to fight 

against the pandemic situation.

To cater to the shortage of facemasks, MHCL volunteered to provide reusable 

facemasks to hospitals and medical facilities. Additionally, ‘ZamZam’ water 

was donated to the Covid-19 patients.

Company’s operations were digitalized and employees were working from 

home to ensure continued services to our customers during the countrywide 

lockdown.
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MANAGEMENT TEAM

UZ. ABDULLA NAHIDH
COMPANY SECRETARY 

MR. IBRAHIM SHAMEEM
FINANCIAL CONTROLLER,

FINANCE 

MS. AISHATH GAHIR 
MANAGER, 

CORPORATE AFFAIRS

MR. MOHAMED NAZIM 
INFORMATION ENGINEER, 

ICT 

SHEIKH HUSSAIN ANSAAR
MANAGER,

HAJJ OPERATION 

MS. AMINATH SANA 
MANAGER, 
FINANCE 

MR. ISMAIL HAMEED, FCCA
MANAGING DIRECTOR

MR. AHMED HANEEF 
ASSISTANT MANAGER, 

INFORMATION TECHNOLOGY    

MR. MOHAMED SAAIDH
MANAGER, 

MARKETING & BUSINESS DEVELOPMENT

MR. MOHAMED HALEEM 
INTERNAL AUDITOR 
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FUTURE OUTLOOK

HIGH    
QUALITY 

SERVICE WITH AN 
AFFORDABLE 

PRICE.

INCREASE EFFICIENCY
Continually improve efficiency in all 

aspects of the operation by focusing on 

simplicity and clarity in the procedures 

to maximize the use of resources in a 

manner to reduce cost.

    INCREASE CAPACITY
Enhance the scale of the operation through 

diversification to cater a broader customer 

base.

 

Increase capacity to equilibrate the current 

surplus in demand. 

PROFITABLE INVESTMENT
Supplement financial performance through 

high-yielding investment to subsidize the cost 

associated with hajj.

 

Achieve growth through profitable investments 

to gain economies of scale. 

  TECHNOLOGY & INNOVATION
Adopt technological advancements in the 

operation to enhance service quality and to 

improve operational efficiency.

Ensure the safety of the pilgrims to improve 

customer experience. 

REDUCE COST
Strategic planning and adopt best 

practices, to achieve cost saving.

S
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cc

AUDITOR GENERAL’S REPORT 

TO THE SHAREHOLDERS AND BOARD OF DIRECTORS OF MALDIVES HAJJ 
CORPORATION LIMITED

Opinion 

We have audited the financial statements of Maldives Hajj Corporation Limited (the “Corporation”), which
comprise the statement of financial position as at 31 December 2020, and the statement of comprehensive 
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to 
the financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements, in all material respect, give a true and fair view of 
the financial position of the Corporation as at 31 December 2020 and its financial performance and its cash 
flows for the year then ended in accordance with International Financial Reporting Standards (IFRSs). 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the financial statements section of our report. We are independent of the Corporation in accordance with 
the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants 
(IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Emphasis of matter

We draw attention to Note 2.3 in the financial statements, which indicates that the Corporation 
incurred a net loss of MVR 1,651,445/- during the year ended 31 December 2020 (2019: MVR 
12,251,142/-) and, as of that date, the Corporation’s negative operating cash flow is MVR 5,331,529/- 
(2019: MVR 16,396,611/-). As stated in Note 2.3, these events or conditions, along with other matters 
as set forth in Note 2.3, indicate that a material uncertainty exists that may cast significant doubt on the 
Corporation’s ability to continue as a going concern. Our opinion is not modified in respect of this 
matter.

Responsibilities of management for the financial statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with IFRSs, and for such internal control as management determines is necessary 
to enable the preparation of consolidated financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

mailto:info@audit.gov.mv
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concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with the management regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

21 September 2021 

Hussain Niyazy
Auditor General

mailto:info@audit.gov.mv
http://www.audit.gov.mv/
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