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FINANCIAL HIGHLIGHTS 

 

Details Amount (MVR) Percentage growth (compared to Q2 2022) 

Revenue 381,998,119.00 -47.37% 

Operating Profit / Loss -234,164,385.00 -146.41% 

Earnings per Share -2.15 -136.44% 

Net Profit / Loss -174,330,869.00 -136.34% 

 

 

  



 

OPERATIONAL HIGHLIGHTS 

MAJOR ACHIEVEMENTS  

- Introduced / formulated a number of business opportunities under different development categories and business 

models for potential investors and developers.  

 

- Entered into Framework Agreements/Final Agreements/ JVs under different models with various parties: 

- Signed Framework Agreement with Medtech for the Development of Medical Facility 

- Extended Framework Agreement with Islanders Education Pvt Ltd for the Development of Private School   

- Extended Framework Agreement with Villa Educational Services Pvt Ltd for the Development of Private School   

- Signed Agreement with Ministry of Gender, Family and Social Services and Ministry of Finance for the Development 

of Safe Home (Domestic Violence Shelter) in Hulhumale’ 

- Signed Land Sale Agreement with Maldives Tourism Development Corporation for the Development of Office 

Building 

 

- Announced and Received EOI for: 

- Development of Daycare Center in Hulhumale’  

- Development of Warehouse Shell 4 

- Development of Dive Center  

- Development of Hardware & Home Depot 

 

- Conditionally awarded the following project: 

- Development of Auto Center to China State Engineering Corporation (CSEC) 

- Development of Labors Village to Rotime Engineering and Technology Co. Ltd   

- Development of Park Building to DAMAS  

- Development of Waqf Office Building to Ministry of Islamic Affairs  

- Development of Office Building by Maldives Tourism Development Corporation 

- Development of Mosque to Sunfront Pvt Ltd 

- Development of Mosque to Veligaa Hardware 

 

- Formulation of company policies: 

- Revision on Hulhumalé Industrial Zone Height limit   

 

- Finalized business model and terms for: 

- Development and operation of Coffee Hut Shop at Farukolhufushi Event space 

- Establishment of hedhikaa kiosks and commercial kiosks in Hiya Area 

 

- Market studies and research carried out or ongoing for: 

- Market Analysis on the rent revision of Thilafushi properties 

 

- Negotiations are ongoing for: 

- Development of Office Building by Maldives Ports Ltd 

- Development of Office Building by MIB 



 

- Development of Green Office Building by Pension Office 

- Development of Private School by Villa Educational Services 

- Development of Private School by Islanders Education 

- Development of Premium Villas by Batch Construction Pvt Ltd 

- Allocation of Land to Maldives National University (MNU) 

- Development of Medical Facility by ADK 

- Development and operation of water bottling facility with STELCO 

- Development and operation of Showroom and Department store by Asters (land extension to existing 

development) 

- Development and operation of a multi-functional Commercial Building by Crown Holdings  

- Closing Agreement with STO for City hotel takeover 

- Development and Operation of Daycare Center 

 

- Work is also ongoing for the following developments: 

- Development of HBL Office Building  

- Evaluation of EOIs received for Development of Marina View Apartments 

- Land allocation to Department of Judicial Administration 

- SOE and MOFT Office Building Bond issuing discussions 

- Agreement signing process for 4 public schools 

- Development of Mosque by Sunfront 

- Development of Mosque by Veligaa Hardware 

- Development of Dinghy Habour 

- Thilafushi Phase 2 reclamation 

- Discussion on Thilafushi Pre-Sale with Jalboot and MPL 

- Development of Greater Male Logistic Connectivity Project 

- Development of Wellness Center in Thilafushi 

- Formulation and finalization of terms of lease agreement for City Hotel development (Hotel land takeover 

from STO is ongoing) 

- Formulation of Project concept and model for Development & Operation of Esjehige 

- Formulation of Project concept and model for Development & Operation of Local Cuisine Restaurant 

 

 

 

 

CURRENT BUSINESS POSITION 

- For major developments HDC will be acting as the master developer/ JV Partner or entertain unsolicited proposals 

- For smaller / minor developments HDC will announce the development opportunities for RFP  

 

 



 

RFP ANNOUNCED  

1. Lease of Units for commercial purpose from Lot 10951 (FW Residence) 

• Announcement Date: 31-July-2022 

• Proposal Submission Deadline: 25-Aug-2022 

2. Lease of Units for the provision of Meat and Fish Shop from Vinares Commercial in Hulhumalé 

• Announcement Date: 17-Aug-2022 

• Proposal Submission Deadline: 30-Aug-2022 

3. Lease of Units for the provision of Convenience Store from Vinares Commercial in Hulhumalé 

• Announcement Date: 17-Aug-2022 

• Proposal Submission Deadline: 31-Aug-2022 

4. Lease of Units for the provision of a groceries in Lot 11438 (Raincrest)  

• Announcement Date: 18-Aug-2022 

• Proposal Submission Deadline: 07-Sep-2022 

5. Lease of Units for the provision of retail purpose from Vinares Commercial in Hulhumalé  

• Announcement Date: 23-Aug-2022 

• Proposal Submission Deadline: 05-Sep-2022 

6. Lease of Units for the provision of Pharmacy from Vinares Commercial in Hulhumalé  

• Announcement Date: 23-Aug-2022 

• Proposal Submission Deadline: 05-Sep-2022 

7. Lease of Units for the provision of retail purpose from Vinares Commercial in Hulhumalé  

• Announcement Date: 23-Aug-2022 

• Proposal Submission Deadline: 05-Sep-2022 

8. Lease of Units for the provision of Clinic from Vinares Commercial in Hulhumalé  

• Announcement Date: 04-Sep-2022 

• Proposal Submission Deadline: 18-Sep-2022 

9. Lease of Units for the provision of Clinic from Vinares Commercial in Hulhumalé  

• Announcement Date: 04-Sep-2022 

• Proposal Submission Deadline: 18-Sep-2022 

10. Lease of Units for the provision of Taylor and Boutique from Vinares Commercial in Hulhumalé  

• Announcement Date: 04-Sep-2022 

• Proposal Submission Deadline: 18-Sep-2022 

11. Lease of Units for the provision of a Gym from Vinares Commercial in Hulhumalé  

• Announcement Date: 21-Sep-2022 

• Proposal Submission Deadline: 04-Oct-2022 

12. Development and Operation of Channel Park Café/Restaurants in Hulhumalé (Re-announcement) 

• Announcement Date: 08-Sep-2022 

• Proposal Submission Deadline: 02-Oct-2022 

•  

Proposal Received  

1. Local Developer 3- Development and Sale of Pure Residential Buildings in Hulhumalé 

• Announcement Date: 28-April-2022 

• Proposal Submission Deadline: 29-June-2022 

• Number of Proposals received: 29 



 

2. Development and Sale of Mixed Residential Buildings in Hulhumalé  

• Announcement Date: 10-May-2022 

• Proposal Submission Deadline: 20-July-2022 

• Number of Proposals received: 12 

3. Lease of Units for the Provision of a Café in Lot 10951 (FW Residence) 

• Announcement Date: 31-May-2022 

• Proposal Submission Deadline: 04-July-2022 

• Number of Proposals received: 1 

4. Lease of units for the Provision of a storage in Lot 10635 (Warehouse Shell 1) in Hulhumalé  

• Announcement Date: 12-June-2022 

• Proposal Submission Deadline: 07-July-2022 

• Number of Proposals received: 16 

5. Development and Operation of an Overwater Restaurant 

• Announcement Date: 16-June-2022 

• Proposal Submission Deadline: 21-July-2022 

• Number of Proposals received: 04 

6. Lease of Units for the Provision of Service Center from Hiyaa Commercial Area in Hulhumalé Phase 2 (Stage 4, Re-

announced) 

• Announcement Date: 25-April-2022 

• Proposal Submission Deadline: 30-May-2022 

• Number of Proposals received: 04 

 

LEASE UNITS CONDITIONALLY AWARDED (RFP) 

no Conditionally Awarded to RFP Details Date Awarded 

1 MITTS Enterprises Lease of Commercial unit at Warehouse Shell 1 11th April 2022 

2 Health and Glow Pvt Ltd  Lease of Commercial space at Hiyaa Tower 11 24th April 2022 

3 F.EMS Investments Lease of Commercial space at Hiyaa Tower 11 24th April 2022 

4 Life Support Pvt Ltd Lease of Commercial Block C 11th April 2022 

5 Alcyon Bakery Lease of Commercial space at Hiyaa Tower 3 17th April 2022 

6 Brothers Catering Lease of Commercial space at Hiyaa Tower 13 17th April 2022 

7 Naadu Private Limited Lease of Commercial space at Hiyaa Tower 3 21st April 2022 

8 Fitcon Lease of Commercial space at Hiyaa Tower 14 21st April 2022 

9 Brothers Catering Lease of Commercial unit at Channel Park / Restuarants 12th May 2022 

10 Celcius Private Limted Lease of Commercial unit at Channel Park / Restuarants 12th May 2022 

11 Dine More Maldives Pvt Ltd Lease of Commercial unit at Channel Park / Restuarants 12th May 2022 

12 Dream Pvt Ltd Lease of Commercial unit at Channel Park / Restuarants 12th May 2022 

13 Misraab Trading Company 
Pvt Ltd 

Lease of Commercial unit at Channel Park / Restuarants 12th May 2022 

14 Naadu Private Limited Lease of Commercial unit at Channel Park / Restuarants 12th May 2022 

15 Refcool Travels and Tours Pvt 
Ltd 

Lease of Commercial unit at Channel Park / Restuarants 12th May 2022 

16 Groovy Pvt Ltd Lease of Commercial space at Hiyaa Tower 9 19th May 2022 

17 New Allied Management 
Services Pvt Ltd 

Lease of Commercial space at Hiyaa Tower 2 19th May 2022 

18 Freshzaa Fruits & Veg Lease of Commercial space at Hiyaa Tower 15 19th May 2022 

19 Hulm Lease of Commercial space at Hiyaa Tower 3 19th May 2022 



 

20 Kula Maldives Lease of Commercial space at Hiyaa Tower 12 26th May 2022 

21 Red Wave Pvt Ltd Lease of Commercial space at Thilafushi Maintenance Garage 2nd June 2022 

22 Fedo Pvt Ltd Lease of Commercial unit at Thilafushi Warehouse 2nd June 2022 

23 Red Wave Pvt Ltd Lease of Commercial unit at Thilafushi Warehouse 2nd June 2022 

24 Sanaf Maldives Pvt Ltd Lease of Commercial unit at Thilafushi Warehouse 2nd June 2022 

25 SJ Trading Pvt Ltd Lease of Commercial unit at Thilafushi Warehouse 2nd June 2022 

26 DhiColors Pvt Ltd Lease of Commercial lot at Thilafushi Industrial land 2nd June 2022 

27 Sanaf Maldives Pvt Ltd Lease of Commercial lot at Thilafushi Industrial land 2nd June 2022 

 

No. Proponent Name RFP Details Date Awarded 

1 Duplex Pvt Ltd Lease of Commercial Mixed unit with Parking 25th July 2022 

2 NAID Trading Pvt Ltd Lease of Commercial Mixed unit with Parking 25th July 2022 

3 Yes Maldives Pvt Ltd Lease of Commercial Mixed unit with Parking 25th July 2022 

4 Fitcon 
 

Lease of Commercial unit 28th August 2022 

5 
Fins Pvt Ltd 

Lease of Commercial unit in Wearhouse Shell 1 (lot 
10635) 

23rd August 2022 

6 
Olive Tree Pvt Ltd 

Lease of Commercial unit in Wearhouse Shell 1 (lot 
10635) 

23rd August 2022 

7 
Transida Pvt Ltd 

Lease of Commercial unit in Wearhouse Shell 1 (lot 
10635) 

23rd August 2022 

8 
Beaver Builders Pvt Ltd 

Lease of Commercial unit in Wearhouse Shell 1 (lot 
10635) 

23rd August 2022 

9 
Ives Pvt Ltd 

Lease of Commercial unit in Wearhouse Shell 1 (lot 
10635) 

23rd August 2022 

10 The Subway Company Pvt 
Ltd 

Lease of Commercial unit in Wearhouse Shell 1 (lot 
10635) 

23rd August 2022 

11 
Amir Mansoor Investment 

  
Development of Overwater restaurant 
 

06th September 2022 

12 Alaaf Private Limited Local Developer 3 12th September 2022 

13 Bighat Logistics Pvt Ltd Local Developer 3 12th September 2022 

14 Epoch Associates Pvt Ltd Local Developer 3 12th September 2022 

15 Antrac Holding Private 
Limited 

Local Developer 3 12th September 2022 

16 Veligaa Hardware Private 
Limited 

Local Developer 3 12th September 2022 

17 Glorious Trading & Shipping 
Co. Pvt Ltd / Sibco Pvt Ltd 

Local Developer 3 12th September 2022 

18 Built Spaces Privated Limited Local Developer 3 12th September 2022 

19 Ives Pvt Ltd Local Developer 3 12th September 2022 

20 Singhal Engineering 
(Maldives) Pvt Ltd 

Development of Mixed Residential units 02nd October 2022 

21 Rainbow Construction Pvt 
Ltd 

Development of Mixed Residential units 02nd October 2022 



 

22 Renaatus Projects Pvt Ltd Development of Mixed Residential units 02nd October 2022 

23 Rainbow Construction Pvt 
Ltd 

Development of Mixed Residential units 
02nd October 2022 

24 Medtech Maldives Pvt Ltd 
and Glut Investment Pvt Ltd 

Development of Mixed Residential units 
02nd October 2022 

25 FW Construction Company 
Pvt Ltd 

Development of Mixed Residential units 
02nd October 2022 

26 Kandoofaa Pvt Ltd/ Hebei 
Construction Group Co.Ltd 
 

Development of Mixed Residential units 
02nd October 2022 

 

PROJECTS CONDITIONALLY AWARDED (DIRECT ALLOCATIONS) 

no Awarded Proponent Property Date Awarded 

1 Kula Maldives Hiyaa Tower 2 (H12-G-10) 26th May 2022 

2 KFC Food Court First Floor 20th March 2022 

3 Euro Marketing Pvt Ltd The Apollo Tower (11439-1-04) 8th May 2022 

4 Olive Tree Pvt Ltd WH1-G-11 23rd August 2022 

5 Transida Pvt Ltd WH1-G-11 23rd August 2022 

6 Beaver Builders Pvt Ltd WH1-G-11 23rd August 2022 

 

 

OTHERS 

1. Temporary Fish Market  

• Announced Date: 04-August-2022 

• Submission Date: 10-September-2022 

• No Number of Forms received: 64 

• No. of Winners selected: 01 (Waitlisted total 3 nos) 

• Awarded Date: 11-September-2022 

 

2. Vinares unit Allocation Updates  

Hiyaa, Gulhifalhu and Sealife Customers (as of 30th September) 

Details Amount/Date Breakdown 

Lease to own customers 266 Hiyaa - 66, Gulhifalhu - 100 & Sealife - 100 

No. of applications evaluated  102 Sealife 46, Hiyaa 56  

  Total sent for evaluation 154 Sealife 88, Hiyaa 66  



 

  Eligible 64 Sealife 26, Hiyaa 38  

  Ineligible 38 Sealife 20, Hiyaa 18  

End user customers- Conditional Award issued 23 Sealife 11, Hiyaa 12 

No. of Sale and Purchase agreement signed 3  

Vinares Portal open to public 17-July-2022 

Vinares Portal Deadline 15-Sep-2022 
 

  



 

Marketing & Public Relation Highlights 

ADVERTISING & PROMOTION: 

1. Space Mission  

2. Vinares Unit allocation  

3. Magey Hiya Campaign 

4. Hinga Campaign 

5. Employee spotlight – blog series 

6. My Hulhumale’ Portal Statistics 

7. Volleyball Camp 2022 

8. MANSA – Road Safety Awareness 

9. Tourism Island Commercial Spine Design competition 

10. World Cleanup Day 

11. Launch Plan and Design finalization on Corporate Rebranding  

 

LAUNCHING OF NEW PRODUCTS & SERVICES 

1. Re-opening of bookings to Farukolhufushi 

 

 

  

 

 

 

 

 



 

BOARD ACTIVITIES 

 

 

Meeting  
Number of 

Meeting 

Board meeting 6 

Audit committee 2 

Projects Committee 1 

Remuneration Committee 1 

 

  

Directors Name Designation 
Board 
meeting 

Audit 
committee 

Projects 
Committee 

Remuneration 
Committee 

Mohamed Jaish 
Ibrahim 

Chairman 6/6 - - - 

Suhail Ahmed Managing Directors 3/3 - - - 

Ahmed Athif Deputy Managing Director 6/6 - - - 

Shathir Abdul 
Rahman 

Chief Operating Officer 4/6 - - - 

Abdulla Rameez NED  6/6 - 1/1 - 

Hassan Muneer NED  5/6 - - 1/1 

Ibrahim Afraath NED 6/6 2/2 - - 

Abdul Munnim 
Mohamed Manik 

NED 5/6 2/2 1/1 - 

Abdulla Miad NED 5/6 - 1/1 1/1 

Mohamed Jalal NED 5/6 - - 0/1 

Aminath Sweiza 
Naeem 

NED 4/5 - - - 



 

ONGOING PROJECTS DETAILS  

ONGOING PROJECTS 

# Project Name 
Project 

commencement 
date 

Project 
completion 

date 
Project value 

Project 
completed 

value 

Project 
completion 

% 

01 
Design and Build of 

Container Park, Hulhumalé 
7-Jul-21 31-May-22 

MVR 

4,567,500.00 

MVR 

4,567,500.00 
99.85% 

02 

Design and Build of 

Chemical Warehouse at 

Thilafushi 

1-Mar-22 14-Oct-22 
MVR 

19,827,300.00 

MVR 

19,827,300.00 
8.7% 

03 

Development of Hulhumalé 

Phase 1 Remaining Roads 

and Phase 2 Stage 2 Roads 

22-Apr-21 18-Jan-23 

USD 

20,403,857.44 USD 

20,403,857.44 
94% 

04 

Hulhumale Phase I Major 

Roads - Road markings & 

Asphalt repair 

16-Feb-22 26-Sep-22 

MVR 

2,999,036.97 MVR 

2,999,036.97 
90% 

05 
Construction of Pre-School 

in Hulhumalé Phase II 
6-Mar-22 31-Oct22 

 

MVR 

23,764,980.8 

MVR 

25,228,144.70 
80% 

06 
Boundary Fence for Telecom 

Towers, Hulhumalé Phase II 
8-Mar-22 15-Jul-22 

 

MVR 

1,008,832.39 

MVR 

965,584.40 
95% 

07 
Supply & Installation of 

Vertical Parking Systems 
10-Apr-18 05-Aug-22 

 

USD 

2,153,515.00 

USD 

2,188,565.00 
86% 

08 

Construction of Day Rooms 

And Toilet Blocks at 

K.Kudagiri Picnic Island 

3-Jun-22 18-Jun-22 
MVR 

1,073,250.00 

MVR 

1,073,250.00 
23.27% 

09 1530 Housing Project 15-Mar-18 31-Oct-22 

 

USD 

187,500,000.00 

USD 

187,849,440.0

0 

99.70% 

10 

Design and Construction of 

Electricity System & Open 

Access Network of 

Hulhumalé Phase 2 

18-Jan-2021 11-Jun-23 

USD 

89,189,728.54 

 

USD 

89,189,728.54 

 

31.39% 



 

11 
GPON Network Passive 

Component 
6-Oct-20 5-Oct-24 

 

USD 

8,200,000.00 

USD 

8,200,000.00 
25% 

12 

Design and Construction of 

Fire Hydrant Systems in 

Hulhumalé Phase II 

21-Nov-19 21-Nov-21 
USD 

8,000,000.00 

USD 

8,000,000.00 
15.55% 

13 

Design and Construction of 

Water & Sewerage System in 

Hulhumalé Phase II 

 

11-Dec-19 20-Dec-20 

 

(Funded by 

MWSC) 

(Funded by 

MWSC) 
44.00% 

14 

Supply And Installation of 

Elevators For Vinares 

Housing Projects Of 

Hulhumalè, Phase II 

7-Apr-22 19- Sep-22 

 

MVR 

4,841,624.2 

MVR 

4,841,624.2 
0% 

15 

Design & Deployement of 

FTTH Network in Hulhumalè 

Phase 1 

7-Apr-22 19-Sep-22 

 

MVR 

9,398,908.58 

MVR 

9,398,908.58 
0% 

16 

 

GPON Duct Works for Zone 1 

to 7 

14-Aug-22 10-Apr-23 

 

USD 

3,120,585.00 

USD 

3,120,585.00 
29.50% 

17 

Design & Construction of 

Hiyaavehi Project 

 

14-Feb-17 22-Feb-24 

 

MVR 

647,582,759.21 

 

MVR 

690,933,540.9

4 

 

27.70% 

18 

Hiyaa Supporting Facilities 

(Public Washrooms & 

Management Offices in Bldg 

#1,3,4,5 & 8) 

25-May-21 31-Jan-22 

 

MVR 

5,106,686.41 

MVR 

5,106,686.41 
99% 

19 

Development of Co-Living 

Housing in Hulhumalé Phase 

II 

15-Feb-22 2-Aug-24 
USD 

245,873,442.00 

USD 

245,873,442.0

0 

1% 

20 

Design,Supply & Installation 

of CCTV Surveillance System 

In Buildings #1 To #4 of Hiyaa 

Flats 

27-Feb-22 4-Jun-22 

 

MVR 

5,561,684.72 

MVR 

5,561,684.72 
100% 

21 

 

Fabrication & Installation of 

KIOSKS at Hiya Housing Area 

11-Aug-22 05-Oct-22 
MVR 

1,071,448.00 

MVR 

1,071,448.00 
52.50% 



 

22 
7000 Housing Project – 

Pending Works 

- 

 

- 

 

 

- 

 

- 

 

- 

 

 

ON HOLD PROJECTS DETAILS  

# Project Name 
Project 

commencement 
date 

Project 
completion 

date 
Project value 

Project 
completed 

value 

Project 
completion 

% 

23 
Reconstruction of Esjehige 

(Stage II) 
21-Dec-21 19-Jun-22 - - - 

 

COMPLETED PROJECT DETAILS  

# Project Name Start Date 
Completion 

Date 
Value 

Actual 
Completion 

Date 

Completi
on % 

24 
Glass Replacement Work for 
Doors Windows of Wayside 
Flats in Malé 

1-Mar-21 19-Sep-22 MVR 
2,037,359.30 

25-Sep-22 100% 

25 
Design,Supply & Installation of 
CCTV Surveillance System In 
Buildings #5 To #8 of Hiyaa Flats 

27-Feb-22 08-Sep-22 
MVR 

5,479,200.00 
08-Sep-22 100% 

26 

Design,Supply & Installation of 
CCTV Surveillance System In 
Buildings #9 To #12 of Hiyaa 
Flats 

27-Feb-22 18-Aug-22 
MVR 

5,500,200.00 
18-Aug-22 100% 

27 
Lift Lobby Extension Works of 
the Hiyaa Housing Project in 
Hulhumale' Phase 2 

1-Mar-22 29-Apr-22 
MVR 

141,200.67 
31-May-22 100% 

28 

Supply And Installation Of 
Shelves, Window Grills, CCTV 
And Mechanical Ventilation 
Systems 

26-May-22 12-Aug-2022 
MVR 

2,066,640.18 
12-Aug-22 100% 

29 

Design, Supply & Installation of 
CCTV Surveillance System in 
Buildings #13 To #16 Of Hiyaa 
Housing Project in Hulhumalé 
Phase II 

11-Oct-21 21-Apr-22 
MVR 

6,107,450.76 
20-Apr-2022 100% 



 

30 

Hiyaa Supporting Facilities 
(Public Washrooms & 
Management Offices in Bldg 
#9,11,13,15 & 16) 

17-Apr-21 18-Oct-21 
MVR 

5,723,745.92 
18-Oct-21 100% 

31 
Construction of Sub-Station 
Foundations - Hulhumalè Phase 
II (Relocation of Transformer) 

03-Aug-22 04-Sep-22 
MVR 

126,929.91 
08-Sep-22 100% 

  



 

FINANCIAL HIGHLIGHTS  
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