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Established as a vital response to Malé's critical demand for clean water and a
robust sewerage system, the Malé Water and Sewerage Company (MWSC)
swiftly evolved from a utility provider into a cornerstone of national
development. Born from the urgent need to address a pressing crisis, MWSC's
initial mission was unequivocal: to provide potable water to a burgeoning city
and manage its untreated wastewater effectively.

However, MWSC's commitment extended beyond these foundational
services. Driven by a spirit of innovation and a profound dedication to the
people of the Maldives, the company strategically expanded its operations to
K. Maafushi and HDh. Kulhudhuffushi and Integrated Utility Development in
R.Dhuvaafaru with electricity generation and waste management.

For MWSC, its services are more than mere utilities; they are lifelines,
embodying its core promise "to help our communities lead a PURE life."

MWSC's journey of diversification continued in 2002 with a significant stride
into the consumer goods market through the launch of Island Beverage
Maldives (IBM), bottling and delivering the essence of purity in every drop of
water. Further cementing its role in national infrastructure, 2015 marked
another historic milestone as MWSC became the first company in the
Maldives to manufacture PE and PVC pipes, effectively laying the groundwork
for the nation's development from the ground up.

MWSC STORY
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OUR VISION

OUR MISSION

CORE  PURPOSE

To provide safe water and sewerage
services that is sustainable, affordable
and 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.

ASSION

ESPECT

NTREPRENEURIAL

We love our work and strive for
excellence.

NBIASED
We operate without prejudice and ensure
fairness in all actions.

We hold deep admiration for our
colleagues, customers, and communities.

We are committed to building an enduring
company that adapts and thrives in a
changing environment.



With decades of experience, MWSC is writing a legacy with every pipeline
laid, every product delivered and every community uplifted. As the Maldives
continues to grow, MWSC remains at the helm, turning challenges into
opportunities and water into waves of progress. 

UTILITY OPERATIONS

Delivering essential services—water, wastewater, electricity,
and waste management 

Producing bottled water and high-quality pipes building
infrastructure that support the nation’s growth. 

Building water and sewer infrastructure across Maldives. 

Supplying a diverse range of water and wastewater related
products to meet the evolving needs of the market. 

MANUFACTURING OPERATIONS

ENGINEERING SOLUTIONS

TRADING
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Today, MWSC stands tall as a multidisciplinary powerhouse, structured
around four dynamic business units: 



CHAIRPERSON’S 
STATEMENT

Dear Shareholders, 

On behalf of the Board of Directors, it is my privilege to present the Annual
Report for Malé Water and Sewerage Company (MWSC) for the fiscal year
ending 31 December 2024. 

This past year has been a testament to our resilience, strategic focus, and
unwavering commitment to our communities. In a dynamic operating
environment, we not only met challenges head-on but also delivered a strong
performance that reinforces the foundational strength of our business. Our
key achievements in 2024 included significant investments in core
infrastructure, the strategic expansion of our service network to meet growing
demand, and the enhancement of our digital systems to improve operational
efficiency and customer experience. 

Our financial results reflect this operational discipline. We are pleased to
report robust revenue growth and sustained profitability, a direct result of
prudent financial management and the collective dedication of our entire
team. This performance allows us to continue reinvesting in the company's
future and delivering value to you, our shareholders. 
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Effective corporate governance has been central to our success and remains
the bedrock of our operations. The Board has been deeply engaged in
overseeing the company's strategic direction, ensuring that our decisions
are both commercially sound and ethically responsible. Throughout 2024,
we benefited immensely from the diverse expertise and insightful
contributions of our directors, whose collective guidance has been
instrumental in navigating market complexities. Our governance framework
is structured for maximum efficiency, with dedicated committees ensuring
rigorous oversight of audit, risk management, and compliance. This
commitment to transparency and accountability is fundamental to
maintaining stakeholder trust and steering the company with integrity. 

Looking ahead, we are confident and energized by the opportunities before
us. Our strategy is clear: we will drive growth through a focused commitment
to innovation, sustainability, and unmatched customer satisfaction. By
embracing new technologies and sustainable practices, we are not just
providing essential services—we are building a more resilient, efficient, and
future-ready utility for the Maldives. 

I extend my deepest gratitude to our dedicated management and
employees for their exceptional hard work and to our business partners for
their invaluable collaboration. Most importantly, I thank you—our
shareholders and loyal customers—for your continued trust and support. 

Together, we are building a sustainable future. 

Sincerely, 
Shamhooza Ahmed 
Chairperson 
Malé Water and Sewerage Company Pvt Ltd 
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MANAGING DIRECTOR’S
STATEMENT

It is an honor to present the Annual Report of Malé Water and Sewerage
Company (MWSC) for the year ended 31st December 2024, a year in which
we demonstrated strength, resilience, and continued excellence in
delivering essential utility services within the Greater Malé Region and to
the communities of K. Maafushi, Hd. Kulhudhuffushi , and R. Dhuvaafaru.
  
We continued to strengthen our core utility services; provision of clean
water and wastewater management in the Male' region and selected outer
island communities. Our operations now serve over 50% of the population.
At the same time, we took bold steps to digitalize internal processes and
improve operational efficiency. 

As a national utility provider, 2024 has been a defining year for MWSC,
marked by progress in infrastructure and financial stability. We closed the
year with a consolidated profit of MVR 226 million, an increase of 88% from
the previous year, achieved through effective cost management and
enhanced service delivery. Our revenue reached MVR 1.65 billion while
maintaining strong liquidity and a healthy equity position of nearly MVR 1.95
billion. 
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Mr. Abdul Matheen Mohamed



Despite economic headwinds and global supply chain constraints in 2024, we
made significant progress in executing outer island projects and developing
infrastructure for water security.  Our investment in capital work-in-progress
exceeded MVR 698 million, demonstrating our long-term commitment to
contributing to national development. We also adopted forward-looking risk
and financial controls in alignment with international best practices.  

In our effort to improve water security in Malé region, several major
infrastructure projects were continued. These include adding a production
capacity of 10,000 TPD in Hulhumalé and 1,000 TPD in Malé, along with
additional storage capacity of 26,000T in Male’ and 10,000T in Hulhumale.
We also resumed the water grid interconnection project between Male and
Hulhumale, a key achievement for water security in Male' region. 

We initiated significant upgrades to both the MWSC Mobile Application and
Customer E-Portal. Customers benefit from greater ease in accessing
essential services, including bill payments, service applications, and usage
monitoring, through a unified digital interface. These enhanced platforms are
expected to significantly improve user convenience, expedite response times,
and improve service transparency.  

As we look ahead, our strategic direction remains firmly anchored in
sustainability, innovation, and operational excellence. In alignment with the
National Energy Policy, we are actively pursuing renewable energy integration
in our utility infrastructure. Our expansion into non-utility sectors such as
engineering, manufacturing, and trading continues to diversify revenue
streams and strengthen our resilience.  

With the full support of our shareholders, Board members, and dedicated
employees, we are well-positioned to navigate the evolving economic and
environmental landscape while contributing meaningfully to national
development goals.  

I extend my sincere appreciation to our employees for their exceptional
dedication, to the Board of Directors for their guidance, our shareholders for
their continued support, and our customers for their unwavering trust.
Together, we will continue to build a stronger MWSC that delivers long-term
value for all.   
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SHAREHOLDERS
267،000

TOTAL
SHARES
267,000

SHAREHOLDERS

Island Beverages Maldives Pvt. Ltd. (IBM) is a joint venture company
established for water bottling operations. MWSC holds 51 percent of the
15,000 issued shares, while the joint venture partner, Champa Brothers
Maldives Pvt. Ltd., holds the remaining 49 percent.

IBM is currently led by its Managing Director, Mr. Mohamed Jinan Jaleel, who
also represents MWSC on IBM’s Board of Directors. The company has played a
strategic role in supporting MWSC’s broader business objectives, contributing
to significant growth and an expanding presence in the market.

Looking ahead, IBM is well-positioned for sustained success. With a long-term
focus on innovation, operational excellence, and customer satisfaction, the
subsidiary is expected to thrive in an increasingly competitive market. MWSC
remains committed to facilitating IBM’s continued development by providing
the necessary support and resources to help seize future opportunities.

As of the balance sheet date, the Company's issued share capital stood at
MVR 267 million. There were no options, warrants, or conversion rights
granted during the year in respect of the Company’s share capital, nor were
there any changes to the shareholding structure in 2024. This structure is
projected to remain unchanged as of December 31st, 2024.

Government 
of Maldives

Hitachi, Ltd.

SUBSIDIARIES

20%

80%

213,600 

53,400 
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BOARD OF DIRECTORS

Ms.Shamhooza Ahmed 

Ms. Shamhooza Ahmed was appointed as the Chairperson of MWSC Board on
December 26, 2023. With a distinguished career in public service, including her
current tenure as a Director at Malé City Council, Ms. Shamhooza possesses
comprehensive expertise in government operations and regulatory frameworks
and governance.

Her academic credentials include an MBA from Avid College and a Diploma in
Human Resource Management from MI College, underscoring her commitment
to leadership and professional development.

 Chairperson
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Abdul Matheen Mohamed  
Managing Director  

Mr. Abdul Matheen Mohamed was appointed as the Managing Director and
Executive Director of the Board of MWSC on 28th November 2023. 

Mr. Abdul Matheen started his Professional career as a licensed electrical engineer
at State Electric Company Ltd (STELCO) after completing Bachelor of Science in
Electrical Engineering. At STELCO he contributed to establish customer services
and lead outer island electrification projects and played a key role in Male’ power
generation upgrading projects in various capacities.  

After completing his Master's of Science in Building Services Engineering at IIUM,
Malaysia, in 2009, he was appointed by the then president as the Managing
Director of Northern Utilities Ltd that was formed to provide electricity, water,
sewerage and waste management services in all the inhabited islands of Noon,
Raa, Baa and Lhaviyani Atoll. 

From 2012 to 2018, he served as the Minister of State at the Ministry of
Environment and Energy where he headed the energy, water and sewerage sector
of the country. His contribution in formulation of sector policies and regulatory
framework together with development utility infrastructure across the country
with mobilization of renewable energy projects at an unprecedent level are
remarkable highlights of his contribution to the utility sector of the country during
his term in office. 

With a strong academic background, vast experience and organizational
leadership, he is committed to establishing and developing a sustainable public
utility service in the country. 
 



Abdul Salam Mohamed  

Mr. Shu Kodama 

Deputy Managing Director 

Director 

Mr. Abdul Salam Mohamed was appointed as a Director of the MWSC Board on
December 26, 2023, and subsequently as Deputy Managing Director on
December 31, 2023. 

His distinguished service in the Maldivian government, including roles as an
Executive at the Ministry of Housing and Infrastructure and an Atoll Councilor for
North Huvadhoo, underscores his deep commitment to the country's
development initiatives. 

ANNUAL REPORT 2024
13

Mr. Shu Kodama was appointed as a Director of the MWSC Board on October 18,
2018. 

Mr. Shu Kodama brings diverse experience from various positions at Hitachi, Ltd. in
Japan and the USA. He currently serves as Chief Project Manager, Business Risk
Management Office, Growth Partner Division, Water & Environment Business Unit
at Hitachi, Ltd.

His academic background includes a Master of Business Administration from
Columbia University and a Bachelor of Science in Physics from the University of
Michigan. Mr. Kodama is a non-executive, independent director, appointed by
Hitachi Ltd.



Aishath Roohy 
Director 
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Ms. Aishath Roohy was appointed as a Director of the MWSC Board on December
24, 2023. 

With a current position as Treasury Management Executive at the Ministry of
Finance & Planning, and prior experience at the Secretariat of the Privatization and
Corporatization Board, she possesses hands-on expertise in financial management
and government operations, crucial for strategic oversight. 

Ms. Roohy's robust academic background includes a Bachelor of Accounting with
Honours, and she is currently pursuing a Masters in Accounting and Finance
Management. She is a non-executive, independent director, appointed by the
Government of Maldives, contributing a vital independent perspective to the
Board. 



Hassan Raeef 
Director 
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Mr. Hassan Raeef was appointed as a Director of the MWSC Board on December
24, 2023. 

Mr. Hassan Raeef is an accomplished businessman with over two decades of
experience. As Managing Director of IBB Pvt Ltd, he exhibits strong leadership and
deep insights into various business sectors, including infrastructure, construction,
and general trading. 

His appointment as a non-executive, independent director by the Government of
Maldives reflects a commitment to leveraging diverse expertise for MWSC's
strategic direction.



EXECUTIVE MANAGEMENT 
Entrusted by the Board of Directors, the Executive Management Team (EMT),
under the leadership of the Managing Director, Mr. Abdul Matheen
Mohamed, is responsible for executing policies and achieving strategic
objectives. In 2024, our Company experienced successful management by
the EMT, comprised entirely of local managers. Their operations consistently
adhered to the established policy framework, underscoring their strong
accountability to both shareholders and stakeholders.
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Abdul Matheen Mohamed 

Abdul Salam Mohamed

Yoosuf Naleez

Bushra Hameed Mohamed Sameer Ali Shaheem Ali Shareef

Rusthum Mohamed Mohamed Imran Adnan Ahmed Hunaif

Mohamed Fazeel Rasheed

Managing Director

Deputy Managing Director

General Manager, Human
Resource & Administration

General Manager,
Engineering

General Manager,
Business

Development

General Manager,
Manufacturing

Chief Financial
Officer

General Manager,
Operations

General Manager,
Utility Collections 

General Manager,
ICT

Deputy Managing Director



COMPANY SECRETARY 
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Ms. Fathimath Liusha has continued to serve as
Company Secretary since her appointment on
January 14, 2021. Her appointment has also been
duly filed with the Registrar of Companies. 
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DIRECTOR’S REPORT  
The Board of Directors take pleasure in presenting their report together with
the Audited Annual Financial Statements of Male’ Water & Sewerage
Company Pvt. Ltd. (MWSC) and the Group for the year ended 31st December
2024. 



BUSINESS AND STRATEGIC
PERFORMANCE  

UTILITY HIGHLIGHTS : BUILDING RESILIENCE,
SHAPING THE FUTURE 

For MWSC, 2024 was a year of significant progress, where we continued to
redefine the possibilities within public utility service. This period was
characterized by unwavering innovation, sustained resilience, and strategic
expansion, leading to improved water security in the capital and greater
power reliability across the regions.
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At the core of our work lies the
Utility segment, reflecting
MWSC’s unwavering
commitment to "help
communities lead a pure life." 

We have revolutionized
access to clean water and
sanitation across the nation,
addressing health challenges
once tied to unsafe water.
Today, we proudly serve
communities in Male’,
Hulhumale’, Villingili,
Thilafushi, Gulhifalhu, K.
Maafushi, H.Dh.
Kulhudhuffushi, and
R. Dhuvaafaru.  

Through our operations in
water, sewer, electricity, and
waste management services,
the Utility segment is
dedicated to tackling present
day challenges. 



20
ANNUAL REPORT 2024

STRENGTHENING WATER SECURITY IN 
THE GREATER MALE’ REGION 

IMPROVING EMERGENCY RESPONSE
PREPAREDNESS 

With the Greater Malé Region central to the nation's economic and social
vitality, MWSC's commitment to water security remained paramount. A
significant achievement was the completion and disinfection of the bridge
pipeline, a vital reinforcement to the capital's interconnected water
infrastructure, enhancing resilience during high-demand periods and
emergencies.

MWSC also commenced one of the country's most ambitious storage projects:
the construction of the Maldives' largest water storage tanks. This includes
two tanks in Malé, each with a 13,000 cubic meter capacity, and a 10,000
cubic meter tank in Hulhumalé. This transformative development is poised to
revolutionize our emergency reserve capabilities and ensure long-term service
assurance.

Operationally, daily production capacity received a substantial boost with the
installation and commissioning of a 1,000 Tonnes Per Day (TPD)
containerized Reverse Osmosis (RO) plant at Hulhumalé Operations,
significantly strengthening both supply redundancy and system efficiency.

To further enhance feedwater capacity, two new boreholes were
commissioned in Malé and an additional two in Hulhumalé, unlocking new
potential for sustainable production. Concurrently, existing RO plants were
optimized through improved Cleaning-in-Place (CIP) procedures, resulting in
a 3-5% increase in production efficiency across key sites.

IIn Hulhumalé, MWSC bolstered emergency preparedness through the
establishment of a temporary medium voltage (MV) line, significantly
improving supply stability and operational flexibility during critical situations. 

Furthermore, 2024 saw the successful completion of a comprehensive power
system overhaul in R. Dhuvaafaru. This significant project expanded the
power house capacity by 37%, reaching 3,688 kW, directly enabling smoother
load distribution and improving overall energy reliability for the community.
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DRIVING REGIONAL DEVELOPMENT

ADVANCING TECHNICAL RESEARCH
AND INNOVATION 

Across the regions, 2024 was a year of significant, tangible progress,
particularly in waste management and water supply infrastructure.

 In R. Dhuvaafaru, we commissioned a high-capacity metal baler at the Waste
Management Center. This advancement didn’t just optimize processing - it
commercialized compact metal recycling, turning what was once waste into a
source of value and revenue. 

Further north, in Hdh. Kulhudhuffushi, demand for safe water continued to
rise. MWSC responded with the commissioning of a 150 tonnes per day (TPD)
RO plant, lifting the island’s total production capacity by 21% to 700 TPD. This
development ensures reliable access for households and businesses alike,
reinforcing the island’s growth and resilience. 

The upgrade extended to the power distribution network, with a busbar panel
upgrade and installation of new distribution cables - upgrades designed for
future scalability. To ensure uninterrupted operations, a 200,000 liter fuel
storage tank was also commissioned, strengthening energy security on the
island. 

At MWSC, innovation is integral to our operational philosophy. In 2024, we
forged new paths in technical research by signing Memoranda of
Understanding (MoUs) with Flocean for subsea desalination, Hitachi Zosen for
green water technology, and Suez for feedwater studies. These strategic
partnerships provide access to cutting-edge expertise, pushing the boundaries
of sustainable water solutions specifically tailored for the Maldives.

The year also brought significant international recognition. MWSC was
honored with the Outstanding Technical Paper award at Theveli International
Conference for our research titled "Effectiveness of CIP and Membrane
Replacement." This prestigious achievement proudly underscores our
leadership in technical excellence within the industry.
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NON-UTILITY HIGHLIGHTS: DRIVING
PROGRESS BEYOND UTILITIES 
ENGINEERING SECTOR 
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In 2024, MWSC’s Engineering sector delivered substantial progress, marked not
only by the scale of infrastructure deployed but also by the lives connected,
empowered, and improved through these initiatives. From the northernmost
atolls to the heart of the capital, our engineering teams built robust systems that
instilled greater confidence in public services.
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In 2024, MWSC significantly extended its engineering legacy across the nation
by entering into a new agreement with the Ministry of Construction, Housing &
Infrastructure. This landmark partnership will facilitate the delivery of
comprehensive water and sewer systems to 20 additional islands, underscoring
our commitment to national development and improved public services.
These islands include: Sh. Noomaraa, Sh. Bilehfahi, N. Miladhoo, N. Magoodhoo,
N. Landhoo, B. Kudarikilu, B. Kihaadhoo, B. Fulhadhoo, B. Fehendhoo, B.
Dhonfanu, Adh. Fenfushi, M. Raiymandhoo, M. Naalaafushi, Th. Madifushi, Th.
Dhiyamigili, L. Kunahandhoo, L. Gan Thundee, Ga. Villingilli, S. Hithadhoo, and F.
Nilandhoo.

“With 20 new islands on our roadmap, MWSC continues to engineer
more than infrastructure - we engineer equity.” 



DIVERSIFYING ACROSS INDUSTRIES 

Central to this transformation was MWSC’s unwavering commitment to
operational excellence. In Hulhumalé, our manufacturing team successfully
enhanced the cooling system of the Bottling Factory. This strategic
initiative was designed to optimize energy usage, thereby achieving
significant cost reductions while upholding our high production standards.

Furthermore, MWSC took a significant step in product innovation by
commissioning a glass bottling line pre-treatment system. This investment
unlocks new capabilities in the production of flavored beverages, paving the
way for a more diverse and eco-friendly product offering tailored to evolving
consumer preferences.

MANUFACTURING & TRADING SECTOR 
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SMART FACTORIES FOR A SMARTER FUTURE 

DIGITALLY TRANSFORMED OPERATIONS 

The Manufacturing & Trading Sector at MWSC underwent significant
transformation in 2024, characterized by a steadfast commitment to
innovation, operational efficiency, and diversification. By embracing
digitization and successfully launching new products, our manufacturing
facilities became demonstrably leaner, smarter, and more resilient.

Among the standout achievements of 2024 was the successful introduction
of conduit pipe production, marking a brand-new product line within our
manufacturing capabilities. This expansion serves to enhance our presence in
the crucial construction supply chain and further underscores MWSC's
commitment to supporting national infrastructure and development initiatives.

IIn 2024, MWSC's commitment to efficiency and sustainability was
demonstrated through the successful transition of both our bottling and pipe
factories to fully paperless operations. This initiative significantly improved
data accuracy, enabled real-time monitoring, and reduced administrative
workload.

Furthermore, to ensure uninterrupted production, 100% backup power
systems were installed across all factory sites. This crucial enhancement
safeguards operations against potential outages and reinforces our
commitment to delivery reliability.



OUTLOOK FOR 2025 
At MWSC, our strategic direction is fundamentally shaped by our core
purpose: to empower communities to lead a pure life. This guiding principle
permeates every facet of our operations, from the dependable delivery of
essential utility services to our proactive pursuit of diversification
opportunities. As we chart our course for the future, MWSC is steadfast in its
commitment to generating enhanced value, not only through our critical
services but also as a responsible State-Shareholding Enterprise dedicated to
catalyzing the nation's economic prosperity and societal well-being. Our
strategic expansion into non-utility sectors serves as a testament to this
unwavering commitment to national development. 
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We aim to reach MVR 2.2 billion in total revenue by 2025. This goal is
strategically balanced, with 46% of our income projected from non-utility
sectors and 54% from utility sectors, reflecting our commitment to both core
service excellence and diversified growth.

Annual Goal:

Expand both utility and non-
utility revenue streams while
preserving and strengthening
MWSC’s financial health. 

Streamline operations to boost
productivity, manage costs
effectively, and ensure long-term
financial sustainability,
reinforcing our position as a
value-adding SOE. 

Foster a customer-first culture
where service quality and
reliability are prioritized at
every interaction, ensuring we
consistently meet and exceed
expectations. 

Build an Efficient Company: 

Invest in talent development to
create a highly skilled workforce,
fostering a culture of continuous
improvement that aligns with our
financial and customer-centric
goals. 

Build and Retain Competencies: Build Customer Trust:

Increase Revenue Growth:

Key Priorities for 2025: 



INTERGRATED SUSTAINABILITY 

As a responsible corporate citizen, MWSC recognizes the importance of
contributing to the sustainable development of the communities in which
we operate. In line with this commitment, the company extends various
forms of assistance to support public institutions, non-governmental
organizations, and other community stakeholders in strengthening local
capacities and enhancing community well-being.

At MWSC, sustainability remains a core
focus of our CSR strategy, with waste
management, environmental conservation,
and community well-being forming the core
focus areas of our initiatives. Our efforts are
designed to promote responsible resource
usage and foster environmentally conscious
practices across the nation. 

Building on our commitment to
environmental sustainability, MWSC took
proactive steps in disaster relief efforts,
providing chlorine to affected communities
following severe flooding caused by heavy
rainfall. This initiative was crucial in ensuring
access to safe and clean water, mitigating
potential health risks, and supporting the
affected households in maintaining hygiene
standards.  

MWSC is dedicated to fulfilling its role as a responsible corporate
within the communities where we operate, driven by our strong belief

in making a positive impact. 

CORPORATE SOCIAL RESPONSIBILITY 

PRESERVING THE ENVIRONMENT 
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MWSC also played a role in promoting health and fitness by sponsoring
gym equipment for Sh. Goidhoo Council, encouraging an active lifestyle in
local communities. This initiative reflects our ongoing commitment to
enhancing community well-being by supporting infrastructure that
encourages active and healthy lifestyles. By investing in community fitness
facilities, MWSC aims to empower communities to prioritize physical
health and foster long-term wellness habits.

Further promoting well-being, MWSC sponsored gym equipment for Sh.
Goidhoo Council, encouraging active lifestyles. We also supported Moms
Aid's Ramadan sponsorship program, assisting vulnerable families during
the holy month. Beyond local efforts, our contribution to the 'Palestine aa
eku Dhivehin' National Telethon showcased our commitment to broader
humanitarian causes. 

Through these varied initiatives, MWSC seamlessly integrates
sustainability, social responsibility, and economic empowerment into our
core corporate ethos, creating a lasting positive impact on communities
throughout the Maldives.
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MWSC actively champions key national development areas, including
education, sports, digital transformation, healthcare, and social welfare,
demonstrating our commitment to fostering an inclusive and progressive
society across the Maldives.

In 2024, our dedication to social responsibility was evident through
significant initiatives. We strengthened our partnership with the Care
Society of Maldives by fully sponsoring an administrative officer's salary for
the year, reaffirming our support for individuals with disabilities. Our
commitment to education and digital advancement saw us sponsor
digitalization programs at Salaahudhdheen School and Dhiggaru School,
empowering students and educators with modern learning tools.

SUPPORTING THE COMMUNITY  
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FINANCIAL HIGHLIGHTS
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FINANCIAL REVIEW 2024

The year 2024 marked a defining chapter in MWSC’s financial journey, with
the Company delivering record-breaking revenue and a substantial
increase in profit after tax underpinned by operational discipline, strategic
cost optimisation, , and infrastructure-driven growth.

MWSC achieved its highest-ever revenue of MVR 1.58 billion, alongside a
92% increase in net profit after tax, reaching MVR 217.5 million. This was
driven by exceptional performance in core segments, particularly utility
services and manufacturing, and supported by continued contributions
from external projects.

EBITDA rose by 45.2%, supported by a 7.2% reduction in operating costs.
The Company maintained strict control over operating expenses despite a
broader scale of operations, demonstrating its commitment to financial
discipline.

With strengthened liquidity, reduced borrowings, and enhanced returns to
shareholders, MWSC enters 2025 with a robust financial foundation and
clear momentum to drive future-focused investments and long-term value
creation.

Delivering Record Performance through Strategic Discipline
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MVR Millions 2019          2020          2021          2022          2023          2024

REVENUE

PROFIT AFTER TAX

EBITDA

ROCE

TOTAL ASSETS

NET ASSETS

  1,049  1,577  1,540 927 1,232 1,577 

506 376 296 416 441 429 

319 191 114 255 283 217 

1,499  1,746  1,746  1,572 1,666 1,896 

2,469 3,445 3,533  2,630  2,891  3,665 

24% 11% 8%18% 19% 13%

MWSC
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The financial year 2024 marked a period of significant progress for MWSC, as
the Company delivered its highest-ever revenue of MVR 1.58 billion, up from
MVR 1.54 billion in 2023 — a 2.4% year-on-year increase. This growth was
underpinned by strong performance across key segments, particularly utility
services, manufacturing, and project revenue, demonstrating the
effectiveness of MWSC’s diversified business model.

Utility revenue rose by 6.2% to MVR 1.07 billion, driven by steady demand for
water, electricity, and sewerage services.

REVENUE

Revenue
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 (in MVR Millions)

 (in MVR Millions)
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 The manufacturing segment delivered MVR 159.3 million, reflecting a notable 14.1%
increase over 2023. This growth reflects the Company’s focused efforts to strengthen the
segment, particularly through the scale-up of glass bottling and pipe manufacturing
operations and increased demand which contributed significantly to the improved
performance.

 While trading revenue was modest, project-related income remained significant at MVR
347.9 million, supported by the completion of the 20-island water and sewerage project.

 (in MVR Millions)

 (in MVR Millions)

 (in MVR Millions)
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EBITDA for the year rose sharply by 45.2%, reaching MVR 429.3 million (2023:
MVR 295.8 million), reflecting both top-line growth and improved cost
structure. This performance was supported by a 7.2% reduction in operating
costs, which declined to MVR 935.3 million, largely due to decreased project
expenses and further supported by reduced fuel costs following the
Company’s strategic shift to externally sourced electricity.

Administrative expenses remained well-controlled, while selling and marketing
expenses fell by 34% to MVR 10.2 million, reflecting more efficient outreach
strategies. MWSC’s cost discipline was further reflected in the containment of
impairment provisions and operational overheads despite the broader scale of
operations.

EBITDA AND COST EFFICIENCY

EBITDA

SEGMENTAL REVENUE

Segmental Revenue  (in MVR Millions)

 (in MVR Millions)



MWSC reported a strong operating profit of MVR 315.3 million in 2024, a
71% increase from MVR 184.2 million in the previous year. This growth
reflects the Company’s ability to scale revenue while maintaining
operational discipline and cost optimisation across its core business lines.

The improvement was driven by a 21% increase in gross profit, which rose
to MVR 642.1 million, supported by increased revenue from utility and
manufacturing segments, along with lower cost of sales. Other income also
contributed positively, increasing to MVR 81.4 million (2023: MVR 65.4
million).

At the same time, MWSC held administrative expenses flat year-on-year,
at approximately MVR 362.5 million, despite increased operational scale.
Selling and marketing costs were reduced by 34%, and impairment losses
on financial assets declined marginally, indicating improved credit risk
control and a focus on collections.
The Company’s Return on Capital Employed (ROCE) improved
significantly to 13% (2023: 7.9%), reflecting better asset utilization and
higher profitability.

OPERATING PROFIT AND RETURNS
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MWSC achieved a profit after tax of MVR 217.5 million in 2024, representing a
92% year-on-year increase from MVR 113.5 million in 2023.

The significant improvement was a result of both higher operating profitability
and strategic cost management. While net finance costs increased to MVR
55.9 million due to elevated borrowing rates, this was offset by the sharp rise in
operating earnings. Tax expense increased to MVR 41.9 million (2023: MVR
19.7 million), in line with higher pre-tax income.

PROFIT AFTER TAX

Profit After Tax  (in MVR Millions)
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Free cash flow was at MVR 14.5 million in 2024. Cash generation remained
strong at MVR 114.2 million from operating activities, despite working capital
pressures, particularly in receivables.

MWSC continued to invest in critical infrastructure, with MVR 99.7 million
allocated toward capital investments, including enhancements to plant and
equipment as well as ongoing capital work-in-progress.

FREE CASH FLOW AND CAPITAL ALLOCATION

 (in MVR Millions)Capital Investments
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Earnings per share rose to MVR 815 from MVR 425 in the prior year, while
dividends per share increased to MVR 489 from MVR 255 in 2023, reflecting
MWSC’s strong earnings performance and its commitment to delivering
shareholder value.

SHAREHOLDER VALUE

 (in MVR )Shareholder's Value
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MWSC recorded a net finance cost of MVR 55.9 million in 2024, an increase
from MVR 51.0 million in the previous year. This was primarily driven by a rise
in interest expenses on borrowings, which grew to MVR 61.5 million (2023:
MVR 54.5 million), reflecting the broader impact of elevated market interest
rates and the increased cost of financing required to support operational
and capital activities.

While finance income rose to MVR 5.5 million (2023: MVR 3.5 million), the
benefit was outweighed by the higher cost of debt servicing. The Company
faced upward pressure on interest costs due to both short-term liquidity
needs and the funding of major infrastructure initiatives.

Recognising these challenges, MWSC has proactively taken steps to
mitigate exposure to rising interest rates. In 2024, the Company initiated a
strategic financing program to diversify its funding sources, reduce reliance
on short-term credit facilities, and enhance long-term financial stability. As
part of this initiative, MWSC structured a private placement bond with a
fixed interest rate of 7.5%. The first tranche of this issuance was successfully
completed in 2025, raising MVR 111.15 million, marking a significant
milestone in the Company’s capital market engagement.

This move reflects MWSC’s commitment to strengthening its financial
position through sustainable and cost-effective financing strategies, while
supporting ongoing investment in critical infrastructure and service delivery.

NET FINANCE COST



MWSC closed 2024 with a strong financial position, as total assets increased to
MVR 3.66 billion (2023: MVR 3.53 billion), driven by growth in receivables and
continued progress in capital projects.

Current assets rose to MVR 1.76 billion, supported by a significant increase in
trade and other receivables to MVR 877.8 million, reflecting higher revenue
from utility and project operations. While cash balances declined to MVR 50.2
million, liquidity remained sufficient for operational needs.

On the liabilities front, total borrowings decreased, with long-term debt falling
to MVR 149.6 million (2023: MVR 219.0 million), reflecting improved debt
management. To address rising interest rates and diversify funding, MWSC
launched a private placement bond in 2024 and successfully issued MVR 111.15
million at 7.5% in early 2025.

Total equity increased to MVR 1.90 billion (2023: MVR 1.75 billion), supported
by profit retention and strengthened reserves. Continued investments in core
infrastructure and a balanced capital structure reinforce MWSC’s capacity to
fund future growth while maintaining financial resilience.
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LIQUIDITY AND FINANCIAL POSITION

 (in MVR Millions)Fixed Assets
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With a strengthened financial foundation and improved operating margins,
MWSC is well-positioned to pursue its strategic priorities, including digital
transformation, infrastructure development, and sustainable service delivery.
The Company remains committed to maintaining cost discipline, enhancing
efficiency, and driving value for its stakeholders in 2025 and beyond.

OUTLOOK



SUBSIDIARY PERFORMANCE
The subsidiary company established for water bottling operations, Island
Beverages Maldives Pvt Ltd (IBM), reported a net profit of MVR 10.2 million
in 2024, an increase from MVR 8.4 million in 2023. Of the 15,000 shares
issued by IBM, MWSC holds a 51% ownership stake, while the remaining
49% is held by Champa Brothers Maldives Pvt Ltd. The table below
presents IBM’s financial performance over the past five years.
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MVR Millions

MVR 

2019          2020          2021          2022          2023          2024

2019          2020          2021          2022          2023          2024

REVENUE

BASIC EPS

PROFIT AFTER TAX

EBITDA

ROCE

TOTAL ASSETS

NET ASSETS

182 209

65

151 235

-742

175 248 

406

16 264 2823  28 

1 7-11 86  10 

50 5039 5645  63 

145 138135 134124  135 

6% 15%

498

-24% 15%

563

15% 17%

677

IBM

https://threeblindmen.photoshelter.com/image/I0000LaMYrGZk350
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Since 31st December 2024 to the date of this report, no matter or
circumstances have arisen that, in the opinion of the Directors, has
significantly affected or may significantly affect the operations of the
Company, the results of those operations, or the state of affairs of the
Company in future financial years, which would require any adjustments or
disclosures to the Financial Statements

There were no other significant developments in the state of affairs of the
Company during the year ended 31 December 2024 not otherwise
disclosed in this report or the Audited Financial Statements of the
Company.

EVENTS AFTER THE BALANCE SHEET DATE

GOING STATE OF AFFAIRS



CORPORATE GOVERNANCE
REPORT 

We are pleased to present the Corporate Governance Report as an
integral component of our 2024 Annual Report.

The Board of Directors of MWSC firmly believes that robust corporate
governance is fundamental to effective management. Demonstrating an
unwavering commitment to integrity and fairness, the Board upholds the
highest standards of conduct across all operational facets. By adhering to
best practices, MWSC endeavors to foster business growth and ensure
unwavering accountability. Our paramount focus remains on safeguarding
stakeholder interests and cultivating long-term shareholder value. These
dedicated efforts are instrumental in building trust, enhancing
transparency, and ensuring sustainability, thereby reinforcing MWSC’s
standing as a responsible corporate entity.

MWSC's corporate governance practices are meticulously rooted in its
own Corporate Governance Code and are further guided by the principles
and recommendations set forth in the Code of Corporate Governance for
State-Owned Enterprises ("CG code for SOE"), developed by the
Privatization and Corporatization Board of the Ministry of Finance. This
dual approach ensures comprehensive oversight and alignment with
international best practices and governance standards.

Our Board of Directors plays a pivotal role in shaping the Company's
strategic direction and critical decision-making processes. Comprised of
experienced and diverse members, the Board brings a wide array of
expertise and capabilities to guide and support the Company's endeavors.
Operating within a robust corporate governance framework, the Board
collectively leads MWSC in both generating shareholder value and
fulfilling its essential social responsibilities. They are instrumental in
fostering a culture of compliance that prioritizes personal integrity,
accountability, and a commitment to continuous improvement across the
organization.

CORPORATE GOVERNANCE STATEMENT 

BOARD OF DIRECTORS 
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Assuming comprehensive stewardship of the Company, the Board provides
crucial strategic direction, expert counsel, and diligent oversight to
management, always acting in the best interests of both the Company and its
shareholders.

The primary responsibilities of the Board are, but not restricted to, the following:  

The Board maintains a proactive dialogue with senior management,
scrutinizing short and long-term business and financial strategies. This
oversight includes performance reviews to ensure alignment with long-
term shareholder value creation. The Board firmly believes that
sustainable shareholder value is contingent on considering the interests
of all stakeholders, including customers, employees, and the
communities we serve.

The Board holds ultimate responsibility for establishing and maintaining
effective internal control systems and overseeing MWSC’s risk
management framework. To bolster this function, the Board established
the Audit and Risk Committee in December 2024, succeeding the
former Audit and Remuneration Committee. This new committee is
tasked with assisting the Board in monitoring management's efforts in
risk assessment and mitigation within its delegated scope, while
remuneration matters will now be directly presented to the full Board.

The Board is committed to maintaining the integrity of MWSC's
essential reporting and monitoring systems by establishing and
enforcing clear lines of responsibility and accountability across the
organization. Furthermore, the Board ensures effective oversight of
senior management through the internal audit system, which reports
directly to the Board Audit and Risk Committee.
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Strategy and Management Oversight: 

Implement Effective Internal Controls:

Protecting Integrity of MWSC’s Accounting and Financial
Reporting Systems: 



The MWSC Board of Directors is exceptionally well-equipped to guide the
company towards sustained success. Our Board members bring a diverse
and deep well of expertise spanning finance, business operations, and
commercial sectors, providing invaluable strategic guidance and robust
decision-making capabilities. 

Currently, the Board comprises six members: five directors are appointed by
the Government of Maldives, and one director is appointed by Hitachi Ltd.
Importantly, four of these six directors serve as Non-Executive and
Independent Directors, reinforcing our commitment to strong governance.

An Independent Director is defined as an individual who maintains
impartiality from management and possesses no affiliations or connections
that could compromise their unbiased judgment or their ability to act solely
in MWSC's best interests. This independence is fundamental to objective
oversight and effective governance.

The composition of the Board of Directors as of 31st December 2024 was as
follows:

Shamhooza Ahmed  

Abdul Salam Mohamed 

Abdul Matheen Mohamed 

Aishath Roohy 

Shu Kodama 

Hassan Raeef 

Chairperson, Non-Executive
Director & Independent

Executive Director/Deputy
Managing Director 

Executive Director/
Managing Director 

Director, Non-Executive
Director & Independent 

Director, Non-Executive
Director & Independent 

Director, Non-Executive
Director & Independent 

Appointment Date: 26th December 2023
 Government of Maldives 

Appointment Date: 26th December 2023
Government of Maldives  

Appointment Date: 28th November 2023
Government of Maldives 

Appointment Date: 24th December 2023
Government of Maldives  

Appointment Date: 10th October 2018
Hitachi Ltd 

Appointment Date: 24th December 2023
Government of Maldives  

BOARD COMPOSITON  
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IIn line with robust corporate governance principles, the roles of the
Chairperson and the CEO/Managing Director are distinctly separated to
ensure a clear division of responsibilities.
The Chairperson, operating in a non-executive capacity, remains
independent of MWSC's day-to-day operations. Their primary
responsibilities include enhancing the Board's effectiveness, leading
strategic discussions, presiding over Board meetings, and organizing
dedicated sessions with Non-Executive Directors to assess management
performance.

Conversely, the Managing Director is directly responsible for overseeing the
development and execution of MWSC's corporate and business strategies,
holding ultimate accountability for the company's daily operations and
overall performance.

The Board of Directors of MWSC is constituted in alignment with, and
indeed surpasses, the minimum 50% Non- Executive Director
representation requirement established by the Corporate Governance
Code for State-Owned Enterprises, as set forth by the Privatization and
Corporatization Board (PCB). 

ROLE OF CHAIRPERSON AND MANAGING DIRECTOR

CHANGES TO THE BOARD IN YEAR 2024

NON-EXECUTIVE DIRECTORS 

ANNUAL REPORT 2024
47

Mohamed Shareef
Executive Director/Deputy

Managing Director 
Appointment Date: 28th Feb 2019

End of Tenure: 15  Jan 2024th



IIn 2024, the MWSC Board of Directors exemplified strong governance and
strategic oversight through consistent diligence and active engagement.
The Board convened regular monthly meetings to meticulously review and
deliberate on key operational areas, including financial performance, project
implementation, and investment initiatives. This continuous monitoring
underscores the Board’s unwavering commitment to upholding
transparency, accountability, and long-term value creation.

To ensure timely responses to emerging issues, the Board also conducted
ad-hoc meetings, demonstrating a responsive and agile governance
approach. This capacity for swift action on critical matters highlights the
Board’s proactive role in guiding the Company through a dynamic operating
environment.

Recognizing the importance of broad participation, the Board facilitated
attendance through flexible means such as teleconferencing. This ensured
that crucial decision-making processes continued uninterrupted, even when
physical attendance was not feasible.

The use of written resolutions approved via circulation was also employed
for urgent matters, enabling expedited decisions without the need for
formal meetings. This practice proved highly effective in supporting timely
and efficient governance.

To promote informed and constructive deliberations, all Directors received
meeting agendas, comprehensive reports, and proposal documents well in
advance. This ensured ample time for thorough review and preparation,
contributing significantly to high-quality discussions and sound decision-
making.

Furthermore, the availability of senior management to present and clarify
complex matters further enhanced the Board’s understanding of strategic
and operational issues. This collaborative engagement between the Board
and management continues to reinforce effective corporate governance
and drive informed, strategic outcomes for MWSC.

BOARD MEETINGS 
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Throughout the year concluding on December 31, 2024, a sum of eight (8)
Board meetings convened. 

Below are the attendance records for each individual Board member. 
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Name Attendance Appointment End of Tenure

Shamhooza Ahmed  
8/8 

8/8 

8/8 

8/8 

8/8 

7/8

Chairperson, Non-Executive
Director & Independent

Abdul Salam Mohamed 
Executive Director/Deputy
Managing Director 

Abdul Matheen Mohamed 
Executive Director/
Managing Director 

Aishath Roohy 
Director, Non-Executive
Director & Independent 

Mohamed Shareef
Executive Director/Deputy
Managing Director  

Shu Kodama 
Director, Non-Executive
Director & Independent 

Hassan Raeef 
Director, Non-Executive
Director & Independent 

 26th Dec 2023

15th Jan 2024

26th Dec 2023

28th Nov 2023

 24th Dec 2023

 10th Oct 2018

24th Dec 2023

28th Feb 2019_



Approved the Audited Financial Accounts for the year 2023 

Approved to declare dividend for the year2023, to be proposed
for shareholder approval at the Annual General Meeting  

Approved the business plan and budget outline for the year
2025  

Reviewed monthly and quarterly financial performance 

Approved the financial statements and Directors’ report of
2024, to be proposed for shareholder approval at the Annual
General Meeting  

Approved the recommendation to Appointment of External
Auditor KPMG for the year 2024 for shareholder approval at the
Annual General Meeting

  
Approved the publishing of quarterly report for first, second,
and third quarters of 2024 

KEY BOARD DECISIONS OF 2024 

Throughout the year, the Board of Directors at MWSC has played a pivotal role
in steering the company towards its strategic objectives. In fulfilling its
governance responsibilities, the Board has made several key decisions that
have significantly impacted the company’s operations, growth trajectory, and
long-term sustainability. These decisions, made after careful consideration and
deliberation, reflect the Board’s commitment to enhancing value for
stakeholders, mitigating risks, and driving the company’s success in a dynamic
business environment. The following highlights the major decisions taken by
the Board during the year.

REVIEW AND
APPROVAL OF
FINANCIAL
REPORTS 
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Approved provision of financial support from MWSC to IBM to
maintain IBM as a going concern

Approved implementation of discount on water and electricity bills
for domestic households during the holy month of Ramazan

Approved to waive off surcharge amounts accumulated as of 31st
December 2023 for Domestic customers who pays the consumption
amount from 1st April 2024 to 31st December 2024

Approved for the sale of 36-unit apartments of Malas residence 

Approved declaration of financial performance payout for Quarter 1
and 2

Approved for establishment of risk management function 

Approved Board Calendar for the year 2024 

Approved Appointment of Director and nomination of Managing
Director to IBM Board  

Approved Foreign Travel policy of the Company  

Approved Endorsement of Chief Financial Officer as member of
the executive management team  

Approved revision to Directors Remuneration Policy  

Approved succession planning and talent management
  

Approved revision to Annex 13- Shift duty Policy and procedure 

Approved revision to Annex 27- Marine Allowance  

Approved revision to Annex 29- Food/subsistence Allowance  

Approved policy on appointment of Corporate Liaisons 

MATTERS
RELATED TO
GOVERNANCE 
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STRATEGIC
DECISIONS 

Reviewed the recommendations presented by Audit and Remuneration
Committee and Audit and Risk Committee based on internal audit
reports and approved to implement the recommendations 



To optimize its capacity in fulfilling its fiduciary obligations, the Board’s
Audit and Risk Committee was established in December 2024, replacing
the former Audit and Remuneration Committee. This committee serves to
augment the Board's functions by focusing on specific areas of oversight. 
 
The Audit and Risk 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, encompassing both
financial and managerial audits. It consistently evaluates findings 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 
 

The Board has implemented an annual performance evaluation process,
carried out by the Board Directors, to assess the effectiveness of the Board
as a whole. 

Each Director evaluates the performance of the Board by way of a Self-
Assessment Questionnaire completed by Individual Board Members. The
assessments are made against the pre-established criteria in the following
areas: board composition/structure, board process, board governance and
major responsibilities of the Board.
 
The results of the performance evaluation 2024 was compiled and
reviewed.  

The existing Code of Ethics, ratified by the Board of Directors in 2009, has
effectively 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.  

BOARD COMMITEES 

BOARD PERFORMANCE 

CODE OF ETHICS  
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At present, the Company lacks a distinct policy specifically addressing
related party transactions. however, its existing Code of Ethics governs the
handling and approval processes for such transactions.

MWSC recognizes the critical role of Board independence in ensuring
effective corporate governance. To uphold this standard, the company
conducts an annual assessment to evaluate the independence of its
Directors, ensuring that decisions are made with objectivity and in the best
interests of shareholders and stakeholders. The company's Directors have
no direct or indirect stake in contracts or any other transactions of the
company beyond what is disclosed in the accounts. 

The Board recognizes the importance of effective risk management and
internal controls in safeguarding the Company’s assets and ensuring
business continuity. To strengthen this commitment, the Company has
established a dedicated risk function within its organizational structure.
This function plays a critical role in identifying, assessing, and managing
risks across the business.

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. However, with the establishment of Audit and Risk
Committee in December 2024, it was decided that remuneration matters
would be brought directly to the Board for review and approval.  

Remuneration for board of SOE’s including the CEOs are now fixed by the
PCB. However, the Remuneration Policy of the Company envisions that
the remuneration for key executives is determined based on scope of
work, and measurable performance goals and other relevant factors. Total
remuneration paid to Directors and key executives in 2024 are MVR
923,932 and MVR 4,532,365.00 respectively. 
 

RELATED PARTY TRANSACTIONS 

DIRECTOR’S INTERESTS 

RISK MANAGEMENT AND INTERNAL CONTROL  

KEY MANAGEMENT REMUNERATION 
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The Company’s risk management framework systematically identifies,
evaluates, and addresses risks across all levels of the organization. 

The Board of Directors also bears ultimate responsibility for overseeing the
internal control system, aimed at upholding financial information reliability
and regulatory compliance. Endorsed by the Board, our policies,
procedures, and frameworks establish robust internal control mechanisms,
including clear protocols for delegating authority on significant matters to
ensure proper approval channels.

The Company’s controlling processes are maintained so that management
at all levels receives updates on projects and financial information in a
timely manner. The actual performance against business plans, budgets
and performance indicators, financial risks are monitored and presented to
the Board through regular and frequent reporting. 

An independent Internal Audit Function that reports to the Board of
Directors carries out annual audits, based on an Internal Audit Charter that
is approved and reviewed closely by the Audit and Risk Committee of the
Board.  

In December 2024, and Audit and Risk Committee was established to
oversee internal audit activities, risk management and compliance. This
committee plays a key role in reviewing and approving the Internal Audit
Charter, assessing audit findings and ensuring the effectiveness of
financial controls and risk mitigation strategies.  

The Board holds ultimate authority and oversight of the Company and
regards corporate governance as a fundamental pillar in achieving its
strategic objectives. It is committed to upholding high standards of safety,
performance, and governance, recognizing its responsibilities to
shareholders, customers, employees, suppliers, and the communities in
which the Company operates.
 

GOVERNANCE POLICY FRAMEWORK 
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Over the years, the Board, in close collaboration with the Company’s
executive management, has established and continually strengthened a
comprehensive governance framework. This framework is guided by the
Company’s Corporate Governance Code, Code of Ethics, and adherence
to the principles set forth in the Corporate Governance Code for State-
Owned Entities, as published by the Privatization and Corporatization
Board of the Ministry of Finance and Planning.

Key components of the governance framework include the Company’s
organizational structure, a suite of policies and standards developed and
regularly reviewed by the Board, and compliance with relevant
international standards.

In 2024, to further enhance governance, the Company introduced several
policy updates, including amendments to the Foreign Travel Policy,
revisions to the Shift Duty Policy and Procedures, and the implementation
of a Policy on the Appointment of Corporate Liaisons.

The Company’s legal and regulatory compliance is continuously ensured
by a dedicated team of inhouse lawyers along with its external counsel. The
Company ensures that its operations are carries out in accordance with the
Company’s Act (Law No. 07/2023) and operational license requirement
and has established procedures that ensure continued compliance.

The external Auditor for the year have been audited by KPMG for an audit
fee of MVR 495,075.00 
 

LEGAL AND REGULATORY COMPLIANCE 

AUDITORS  
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This Statement on Risk Management & Internal Control is made pursuant
PCB 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. 

Accordingly, the Board is pleased to provide the Statement on Risk
Management & Internal Control that was prepared in accordance with
the guidelines provided by PCB in the CG Code for SOE’s. This
statement outlines the processes adopted by Company in reviewing
the adequacy and effectiveness of the risk management and internal
control system of the Company. 

The Board acknowledges its overall responsibility in establishing a sound
risk management framework and internal control system as well as
reviewing its adequacy and effectiveness. The Board is of the view that the
risk management framework and 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 business goals and
objectives. It can therefore only provide reasonable, rather than absolute
assurance against material misstatement, fraud or loss.  
The Board has established appropriate control structure and process for
identifying, evaluating, monitoring, managing and responding to
significant risks faced by the 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 been in place for the whole financial year under
review and up to the date of approval of the Statement on Risk
Management & Internal Control for inclusion in the Annual Report. 

DIRECTORS STATEMENT ON RISK
MANAGEMENT AND INTERNAL
CONTROL 
STATEMENT ON RISK MANAGEMENT AND INTERNAL
CONTOL

RESPONSIBILITY  
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Identifying and evaluating the risks faced, and the achievement of
business objectives and strategies. 

 
Formulating relevant policies and procedures to manage these risks. 

 
Designing, implementing and monitoring the effective implementation
of risk management framework and internal control system.  

 
Implementing the policies approved by the Board; and  

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

The key processes that the Board has established in reviewing the
adequacy and effectiveness of the risk management framework and
internal control system include the following:

Established an organization structure with clearly defined lines of
responsibility, authority limits, and accountability aligned to business
and operations requirements which support the maintenance of a
strong control environment. 

 
Established an Audit and Risk Committee of the Board to include the
assessment of internal controls through the Internal Audit function
that reports to the Board. 

 THE ROLE OF MANAGEMENT INCLUDES:  

INTERNAL CONTROL STRUCTURE 

ANNUAL REPORT 2024
57



Acquired international standard certifications or accreditations
relevant to the core business of the company, strengthening the
processes there by providing quality services and products consistently
to the customers/stakeholders’ satisfaction. The Quality Management
Systems (QMS) of the company include, 

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 the effectiveness of the risk management approach. 

 

ISO9001 certification strengthens and improves the quality of
our core processes through efficient document management
and risk mitigation. 
OHSAS18001 enhances the work environment by making it safe
for stakeholders, especially our employees. 
ISO22000/HACCP certification for our bottling factories
ensure that bottled water produce by the company is free from
food safety hazards 
ISO17025 accreditation of our Water Quality Assurance
laboratory ensures that the quality of water provided to the
households is monitored properly and results produced by the
laboratory are recognized worldwide. 
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TThe Internal Audit function conducts regular assessments of the
Company’s operations and internal control systems, evaluating the
adequacy and effectiveness of both financial and operational controls.
Through these assessments, significant risks and instances of non-
compliance are identified, with actionable recommendations provided to
strengthen the Company’s risk management, internal control framework,
and governance practices. Internal audit activities are prioritized using a
risk-based approach, guided by input from Management, the Audit and
Risk Committee, and the Board. Management is responsible for
monitoring and evaluating the implementation of audit recommendations
to ensure timely and comprehensive resolution of identified issues across
all areas of the business.

The Audit and Risk Committee convenes regularly to review issues
highlighted in Internal Audit reports. Where necessary, representatives
from the relevant departments or audited parties are invited to attend
meetings to facilitate detailed discussions and prompt resolution of
findings. The Committee actively monitors the follow-up actions taken by
Management to address audit observations.

In addition to reviewing audit findings, the Committee exercises oversight
over the independence, scope, and resourcing of the Internal Audit
function. It also evaluates the adequacy and effectiveness of the
Company’s internal control system, approves the internal audit plan, and
monitors the frequency and execution of audit activities. The Audit and
Risk Committee reports regularly to the Board and submits an annual
report detailing its activities. A comprehensive overview of the
Committee’s work is provided in the Audit and Risk Committee Report.

INTERNAL AUDIT FUNCTION  
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The Board is dedicated to operating a sound system of risk management
and internal controls and recognizes that the system must continuously
evolve to support the progressive business growth of the Company. The
Board acknowledges the effectiveness of the current risk management
and internal control system in safeguarding the Company's operations and
assets at their present scale. The Board established an independent risk
function, the Audit and Risk Committee, to further strengthen these
measures as per the SOE Corporate Governance Code.

No material weakness or reported shortfall in the risk management and
internal control system has resulted in, or given rise to, any material loss,
contingency, or uncertainty during the financial year under review.

The Board, with the assurance received from the Managing Director and
Deputy Managing Director, concludes that the Company’s risk
management and internal control systems are operating adequately and
effectively in all material aspects. This statement does not include the state
of internal control in associate companies and is made in accordance with
a resolution of the Board of Directors dated 10th June 2024.

 

Shamhooza Ahmed 
Chairperson 

Aishath Roohy
Audit and Remuneration
Committee 

ADEQUACY OF RISK MANAGEMENT AND INTERNAL
CONTROL STRUCTURE 
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Shamhooza (Jun 30, 2025 14:33 GMT+5)



We, Abdul Matheen Mohamed, Chief Executive Officer & Managing
Director, and Ali Shareef, Chief Financial Officer of Malé Water and
Sewerage Company Pvt Ltd, hereby certify, to the best of our knowledge
and belief, that we have reviewed the financial statements for the year
ended 31 December 2024, and confirm that, to the best of our knowledge,
information, and belief:

These statements do not contain any materially untrue statement or
omit      any material fact or contain statements that might be
misleading.
 
These statements together present, in all material respects, a true and
fair view of the Company's affairs, the financial condition and results of
operations and are in compliance with IFRS accounting standards. 

a) 

b)

 Abdul Matheen Mohamed                                                                  
 Managing Director                                                          
 

 Ali Shareef 
 Chief Financial Officer 

MANAGEMENT STATEMENT ON
FINANCIAL STATEMENTS 
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Ali Shareef (Jun 30, 2025 14:27 GMT+5)Abdul Matheen Mohamed (Jun 30, 2025 14:52 GMT+5)



In the opinion of the Directors of the Male’ Water and Sewerage Company
Pvt Ltd (“the Company”) the consolidated financial statements and notes
are in accordance with the Law No Company’s Act and give a true and fair
view of the Company’s financial position as of 31st December 2024 and of
its performance, for the financial year ended on that date. 

Signed in accordance with a resolution of the Directors: 
 

DIRECTORS DECLARATION 

ANNUAL REPORT 2024
62

Shamhooza Ahmed                                                          
Chairperson                                                            

29th June 2024 
Male’, Maldives 
 

 Abdul Matheen Mohamed                               
 Managing Director                                                 
 

Shamhooza (Jun 30, 2025 14:33 GMT+5) Abdul Matheen Mohamed (Jun 30, 2025 14:52 GMT+5)



The Audit and Remuneration Committee, operating under its Terms of
Reference, is responsible for ensuring that MWSC maintains an effective
and independent internal audit function. This includes oversight of both
financial and management audits, with the Committee regularly
recommending appropriate remedial actions to strengthen internal
controls and governance practices.

As of 2024, the Committee was composed entirely of non-executive and
independent Directors, each bringing a strong collective background in
accounting, finance, and human resources. The composition of the
Committee is fully compliant with the requirements outlined in the SOE
Corporate Governance Code and MWSC’s Corporate Governance Code.

The members of the Audit and Remuneration Committee as at 31
December 2024 are as follows:

AUDIT AND REMUNERATION
COMMITTEE REPORT 
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Name Designation Appointed Date

Aishath Roohy Committee Chairperson 

Shu Kodama Committee
Member 

Hassan Raeef Committee
Member 

 24th December 2023

 10th October 2018

24th December 2023
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The Audit and Remuneration Committee is obligated to submit a written
report to the Board, outlining the meetings convened during the year. This
report is also incorporated into the Company’s Annual Report to ensure
transparency and accountability to all shareholders.

During the reporting period, the Committee engaged members of senior
management as necessary, inviting relevant departmental heads to attend
meetings to provide detailed briefings and address matters arising from
internal audit reports. These interactions also facilitated in-depth
discussions on departmental operations, control processes, and emerging
challenges. Such engagements have been instrumental in strengthening
the Committee’s oversight of the Company’s risk environment and
operational effectiveness. The Committee continues to convene meetings
as required to discharge its duties with diligence and independence.

In the year ended 31 December 2024, the Audit and Remuneration Committee
held eight (8) meetings. Subsequently, the Board approved a restructuring of the
Committee, resulting in the establishment of the Audit and Risk Committee.
Following this transition, one (1) meeting of the newly formed Audit and Risk
Committee was held in December 2024. 
A total of nine (9) committee meetings were held during the year

Member Meetings attended Remarks 

Aishath Roohy 

Shu Kodama 

Hassan Raeef 

The Director based in Japan,
however, diligently reviews all audit
and committee reports and provides
comments and recommendations as
needed 

9/9

9/9

9/9 
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MWSC maintains an independent Internal Audit Department that reports
directly to the Audit and Remuneration Committee. In line with the
guidelines issued by the Privatization and Corporatization Board (PCB), a
qualified Chief Internal Auditor was appointed during the year to lead the
Internal Audit Function.

Throughout the year, the Audit and Remuneration Committee reviewed six
audit reports prepared by the Internal Audit Department and approved the
Internal Audit Plan for 2024.

A total of 24 whistle-blower complaints were received during the year.
Following preliminary assessments, three complaints warranted further
investigation. Among these, one claim was substantiated, while the
remaining two were found to be unsubstantiated.
The Audit and Remuneration Committee is satisfied with the progress
made and the audit activities carried out by the Internal Audit Department
in 2024.
 

Internal Audit  

The Committee reviewed Audited Financial Statement for the year ended
31 December 2024 and is satisfied that appropriate measures were put in
place by KPMG and MWSC to ensure the independence and objective of
the external auditors. The audit was conducted in accordance with
International Standards on Accounting (ISAs) and in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code).

External Auditor for the year 2024 was KPMG. 

External Audit- Financial Statement for the year end 
31, December 2024 
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Audit & Remuneration Committee is also responsible for determination of
the remuneration of the Board of Directors, which must be approved by
the General Meeting of the Board before a specific agreement on
incentive pay is entered. 
 
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 

29th June 2024 

Director Remuneration  
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AUDITOR GENERAL’S REPORT 

TO THE SHAREHOLDER AND BOARD OF DIRECTORS OF MALE’ WATER AND 

SEWERAGE COMPANY PRIVATE LIMITED 

 

Opinion  

We have audited the consolidated financial statements of Male’ Water & Sewerage Company Private 

Limited and its subsidiary (the “Group”) which comprise the consolidated statement of financial position 

as at 31st December 2024, and the consolidated statements of comprehensive income, consolidated 

statement of changes in equity and consolidated statement of cash flows for the year then ended, and notes 

to the consolidated financial statements,  including a summary of significant accounting policies set out in 

pages 7 to 76 

In our opinion, the accompanying consolidated financial statements give a true and fair view of the 

consolidated financial position of the Group as of 31 December 2024, and its consolidated financial 

performance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting 

Standards. 

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 Company in accordance with 

the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional 

Accountants (including International Independence Standards) (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. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 

audit of the financial statements of the current period. These matters were addressed in the context of our 

audit of the financial statements as a whole, and in forming the auditors’ opinion thereon, and we do not 

provide a separate opinion on these matters. For each matter below, our description of how our audit 

addressed the matter is provided in that context. 

We have fulfilled the responsibilities described in the Auditors’ responsibilities for the audit of the 

financial statements section of our report, including in relation to these matters. Accordingly, our audit 

included the performance of procedures designed to respond to our assessment of the risks of material 

misstatement of the financial statements. The results of our audit procedures, including the procedures 

performed to address the matters below, provide the basis for our audit opinion on the accompanying 

financial statements. 

Key Audit Matters How our audit addressed the Key Audit Matter 

The Company 

Construction Contract Revenue 

Revenue recorded during the year includes 

revenue from construction project contracts 

amounting MVR 347,895,111.  

Revenue from construction project is recognised 

over time. The company uses the input method to 

determine the amount of revenue to be recognised 

in a given period and the stage of completion 

measured by reference to total estimate cost.  

We focused on this area due to the significance of 

the revenue recognised during the year from 

construction project contracts, and because the 

percentage completion of ongoing contracts 

involved estimation of future costs could result in 

an over/understatement of revenue.  

 

Our audit procedures included the following 

key procedures: 

Specific work that we performed on the estimated 

contract costs for completion used to calculate 

percentage completion of construction project 

contracts determined by the management in the 

input method of revenue recognition included the 

following:  

• Understood the budgetary process for 

individual contracts, the inbuilt controls and 

checked the effectiveness of the relevant 

controls over the process.  

• Tested the reasonableness of the budgeted 

costs of the projects completed subsequent to 

the reporting dates, by comparing the actual 

costs of those projects with the respective 

budgets.  

• Checked the approved summary of contract 

budgets on a sample basis with reference to the 

detailed bills of quantity (BOQ), estimated 

labour hours and related costs and other 

overhead costs.  

• Reviewed construction contracts entered 

during the year in order to verify the existence 

and occurrence of construction contract 

revenue. 
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Key Audit Matters How our audit addressed the Key Audit Matter 

Impairment of trade receivables, receivables 

from related parties, contract assets and other 

receivables  

Refer to material accounting policy Notes 4.13 (v), 

and 32.3, Notes 18, 19 and 34 (iii) to the financial 

statements.  

As at 31 December 2024 the Company’s trade 

receivables, receivables from related parties, 

contract assets and other receivables amounted to 

MVR 1,229,858,887 before provision for 

impairment. An impairment provision for 

receivables from related parties recognised to 

adjust the receivable balances to the present value 

based on the estimated future cash flows.  

 

Impairment provision for trade receivables, 

contract assets and other receivables is calculated 

using statistical methods and historical collection 

trends adjusted for forward looking information. 

Significant estimates and assumptions used by the 

management in such calculations.  

 

The total provision for impairment of trade 

receivables, receivables from related parties, 

contract assets and other receivables amounting to 

MVR 192,084,600 and the basis for impairment 

further is disclosed in accounting policy Note 32.3.  

 

We considered the calculation of impairment 

provision as a key audit matter as it requires 

management judgement on significant estimates 

and assumptions made on customer payment 

behaviors and the amount of impairment provision 

recognised in the financial statements is material. 

Our audit procedures included the following 

key procedures: 

• Tested the accuracy and completeness of the 

trade receivables, receivables from related 

parties, contract assets and other receivables 

considered in the impairment provision 

calculation by checking the arithmetical 

accuracy of the listing obtained and matching 

the outstanding balances with the general 

ledger. 

• Checked the accuracy of the data considering 

individual contract assets, other receivables, 

receivables from related parties and trade 

receivables balances and the aging of such 

balances on a sample basis, to determine 

whether management’s identification of assets 

requiring impairment provision was 

appropriate. 

• Tested the key underlying assumptions used in 

the calculation of the impairment provision by 

evaluating the process by which those were 

drawn up and their sources. We also checked 

the sensitivity of the forward-looking 

information used in calculation of expected 

credit losses.  

• Checked the appropriateness of the 

methodology applied in the determination of 

impairment provision calculation by referring 

to the requirements of IFRS 9, financial 

instruments; recognition and measurement, 

and tested the worksheet formulas and logic 

including mathematical accuracy of 

management’s model used to calculate the 

impairment provision.  
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Key Audit Matters How our audit addressed the Key Audit Matter 

The Group 

Revenue Recognition of the subsidiary 

company  

Revenue is a key performance indicator for the 

Company and subject to higher risk material 

misstatement. The large volume of transactions 

increases the risk of error, and the manual 

processes involved in the integration of data from 

the billing system to the accounting system 

software further add to this risk.  

Due to these factors, this has been considered as a 

key audit matter.  

The Company has recorded a revenue of MVR 

247,808,668 for the year ended 31st December 

2024. The Company’s revenue mainly consists 

from sale of goods.  

 

Our audit procedures included the following 

key procedures: 

• Obtained an understanding of and assessing 

the design, implementation and operating 

effectiveness of key internal controls over 

initiating, recording, processing and reporting 

of revenue transactions.  

• Tested the general IT controls environment 

and key IT application controls relating to IT 

application layers to the revenue recognition.  

• On sample basis, tested significant revenue 

transactions during the year, to ensure that 

revenue had been recognized in accordance 

with contractual terms in the correct 

accounting period and the requirements of the 

relevant accounting standards.  

• Tested significant revenue generated from 

related party sales on a sample basis during the 

year to ensure that revenue had been 

recognized in accordance IFRS 15.  

• Tested on a sample basis, specific revenue 

transactions recorded before and after the 

financial year end date with the underlying 

goods delivery orders to assess whether the 

related revenue had been recognized in the 

correct financial period.  

• Performed inquiries of management and 

appropriate analytical procedures to 

understand and assess the reasonableness of 

reported revenues.  
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Responsibilities of the Management and Those Charged with Governance for the 

Consolidated Financial Statements  

 
Management is responsible for the preparation and fair presentation of the consolidated financial 

statements in accordance with International Financial Reporting Standards, and for such internal control 

as management determines is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, the management is responsible for assessing the 

Corporation’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends to liquidate 

the Corporation or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Group’s financial reporting process.  

 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 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 based on these 

consolidated financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 

skepticism 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 to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the internal control of the Company and Group. 

• 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 Group’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 Group to cease to 

continue as a going concern. 
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Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

(continued) 

• Evaluate the overall presentation, structure, and content of the consolidated financial statements, 

including the disclosures, and whether the consolidated financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the 

financial information of the entities or business units within the group as a basis for forming an 

opinion on the consolidated financial statements. We are responsible for the direction, supervision 

and review of the audit work performed for the purposes of the group audit. We remain solely 

responsible for our audit opinion 

We communicate with those charged with governance 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.  

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, actions taken 

to eliminate threats or safeguards applied. 

From the matters communicated with those charged with governance, we determine those matters that 

were of most significance in the audit of the financial statements of the current period and are therefore 

the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes 

public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 

should not be communicated in our report because the adverse consequences of doing so would reasonably 

be expected to outweigh the public interest benefits of such communication. 

 

29th June 2025 

 

 

 

 
Hussain Niyazy 

Auditor General 
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