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This document comprises the Annual Report of 
Centurion Plc, prepared in accordance with the 
requirements of Companies Act of the Republic 
of Maldives (10/96), Listing Rules of Maldives 
Stock Exchange, the Securities Act and Securities 
Regulation, and Corporate Governance Code of 
Capital Market Development Authority.

Centurion prepares its financial statements 
in accordance with International Financial 
Reporting Standards. References to a year 
in this report are, unless otherwise indicated, 
references to the Company’s financial year 
ending 31st December 2021.

This Annual Report contains forward-looking 
statements that are based on expectations and 
assumptions about the future. Forward- looking 
statements are identified by words or phrases 
such as ‘aim’, ‘anticipate’, ‘believe’, ‘expect’, 
‘estimate’, ‘intend’, ‘objective’, ‘plan’, ‘shall’, ‘will’, 
‘will continue’, ‘may’ or any other words or 

g

phrases of similar import. Similarly, statements 
that describe objectives, plans or goals are also 
to be considered as forward-looking statements. 
All forward-looking statements are subject to 
risks, uncertainties and assumptions about the 
Company that could cause actual results to 
differ materially from those contemplated by the 
respective forward-looking statements. Undue 
reliance should not be placed on forward looking 
statements because, by their very nature, they 
are subject to known and unknown risks and 
uncertainties that may cause actual results to 
materially differ from those expressed or implied 
in the forward-looking statements.

Unless otherwise stated in this Annual Report, the 
terms ‘Centurion’, ‘CPLC’, ‘Company’, the ‘Group’, 
‘we’, ‘us’ and ‘our’ refer to Centurion Plc and its 
subsidiaries.
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Welcome to the sixth consecutive Annual Report of Centurion PLC. The Report provides an overview of the financial and 
non-financial information, key functions, strategic investments, and the main business segments of the Company. The 
Report also includes information regarding the return optimization process of CPLC, summarized in the Group Strategy 
Section, as well as the governance, performance, and the Company’s efforts towards sustainability in a coherent manner.

Reporting Framework
This Report has drawn on the concepts, principles, and 
guidelines described in the following sources;

Act No. 10/96; the companies Act of Maldives;

Corporate Governance Code issued by Capital Market 
Development Authority (CMDA);

Continuing Disclosure Obligations of Issuer of CMDA;

Maldives Stock Exchange Listing Rules;

Accounting Standards (IAS) and International Financial 
Reporting  Standards (IFRS);

Report Boundary and Reporting Period
The overall boundary of this Report includes both Centurion 
PLC (referred to as CPLC or Company) and its subsidiaries as 
listed in page 8 (collectively referred to as the “Group”). Both 
financial aspects and non-financial aspects are covered for 
Centurion PLC and its subsidiaries. Reporting period covers 
from 1 January 2021 to 31 December 2021.

External Assurance
The Financial Statements were audited by Messrs KPMG 
Chartered Accountants.

Precautionary Principle
The Company applies the precautionary principle in 
relation to social and environmental sustainability. The 
Company is mindful of the impacts caused to society and 
environment by its operations and have taken necessary 
measures to mitigate any negative impacts and risks in 
operational planning and activities.

Forward-looking statements
The Report includes forward-looking statements, which 
relate to the possible future financial position and results 
of the Group’s operations. These statements, by nature 
involve an element of risk and uncertainty, as they relate to 
events and depend on circumstances that may or may not 
occur in the future. However, the Group does not wish to 
update or revise any of these forward-looking statements 
publicly, whether to reflect on new information or future 
events or otherwise.

Queries
Further queries regarding the Report or its contents 
should be addressed to the Corporate Secretary,
Centurion PLC at corporate.affairs@centurion.mv

Address: 8 A, Faamudheyrige
                Orchid Magu,
                Male’ 20209, 
                Rep. of Maldives

Phone:  +960 330 9668
	 +960 333 5830

Fax:	 +960 332 1367

Email:    info@centurion.mv

This Report is available in both print and HTML versions.
The latter can be downloaded from the Company’s 
website www.centurion.mv

ABOUT 
THE REPORT
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FINANCIAL 
HIGHLIGHTS 2021
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MILLIONS
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Albereich International  Pvt Ltd

S-EMS Maldives Pvt Ltd
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To Continuously create new opportunities for growth in our 
strategic businesses.

To create significant economic value for our customers, 
rigorously implement our culture of continuous improvement 
and invest in self-managed people who apply the values of our 
business philosophy.

Aim for sustainable profitability, increase our earnings and 
to enhance our corporate environment through profitable 
ventures.

VISION

MISSION

OUR GOALS
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CORPORATE 
VALUES

Inspire Confidence
We will carefully select, train, and develop 
our people to be creative and empower 
them to take decisions, so that they 
respond to all stakeholders with agility, 
confidence, and teamwork.

The scope of our Philanthropy (Social Responsibility)
The Sustainable Development Goals (SDGs), otherwise known as the Global Goals, are a universal call to action to end 
poverty, protect the planet and ensure that all people enjoy peace and prosperity. Our primary passion and commitment, is 
to protect the environment we live in. Our deep care for the community also inspires us to support issues that impact the 
daily lives of our customers and employees. As a company we have a unique approach to giving back, which incorporates 
our non-profit partners, employees, and the community.

Nurture Innovation
By sharing our knowledge and 
learning from each other and from the 
markets we serve, we will continue 
to surprise our stakeholders with 
innovative solutions.

Always Stretch
We stretch ourselves to be cost 
effective and efficient in all aspects of 
our operations and focus on flawless 
delivery to create and provide the best 
value to our stakeholders.

Excellent Quality

With utmost care for the environment 
and safety, we will always strive to excel 
in the quality of our processes, our 
products, and our services. 
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Specialized service provider for ship handling 
& husbndry service

Rohoffe Pvt Ltd

Diversifid NVOCC handling unit

Nich for LCL cargo consultation

Equatorial Lines Pvt Ltd

MWT Logistics International Pvt Ltd

Specialized for air cargo brokerage & wharehousing
S-EMS Maldives Pvt Ltd

GROUP
STRUCTURE

Centurion Public Limited Company

Subsidiary companies listing

Specialized for PSA,  CSA, Ground Handling, Crew Handling, 
Travel services

Centurion Air Pvt Ltd

A dedicated freight service provider

Centurion Transport Solutions Pvt Ltd

Specialized for STS operations  & oil & gas trading

Albereich International Pvt Ltd

Specialized for Home improvement, Hospitality & F&B

Spectra Pvt Ltd
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SUBSIDIARY 
COMPANY REVIEW

Centurion Transport Solutions Pvt Ltd

Centurion Air Pvt Ltd

Rohoffe Pvt Ltd

Business Overview

Centurion Transport Solutions Private Limited (CTS) is a limited liability company founded in the Republic of Maldives 
on 26th August 2010 bearing registration no. C-0510/2010. CTS offers a reliable and effective transport solution to the 
shipping and logistics industry. It has a strong network within Maldives and provides liner agency services, logistics, 
freight forwarding and related services. CTS is the largest operator of temperature-controlled fleet of perishable supply 
boats serving a back bone service to the tourism industry.

Business Overview

Centurion Air, a subsidiary of Centurion PLC is a Maldives based company that works in the aviation sector. Our mission is 
to empower customers with a diverse and comprehensive array of aviation RELATED services. Following the international 
standards by having its IATA accreditation and regulation of the IATA /ICAO, we are fully committed to aviation. While our 
ethics are to earn the trust of the market and individuals by embracing honesty, clarity, transparency and honour policies 
as our commitments, we offer ground handling from general aviation to cooperate to private ad-hoc flights.

In 2019 Centurion Air was appointed by Singapore Airline to represent SQ cargo (CSA) outbound from Maldives and most 
recently Centurion Air has been appointed as Passenger Sales Agent (PSA) for SIA.

Having both PSA and CSA title of Singapore Airlines, Centurion Air is fully committed to serve its customers premium 
services 24/7.

Business Overview

Rohoffe Private Limited is a limited liability company incorporated in the Republic of Maldives on 16th October 2011 bearing 
registration no. C-0675/2011. Its parent and ultimate holding company is Centurion PLC with 99.99% shareholdings.

The company specialises in providing agency services including shipping supply service and serves all Maldivian ports 
including the international shipping traffic lanes off the northern and southern tip of Maldives.  In addition, Rohoffe provides 
support services to maritime security companies’ anti-piracy operations by providing embarkation and disembarkation 
for personnel and storage facilities for weapons in the Maldives. Most recently Rohoffe has started providing STS (Ship 
to Ship) transfer service for the oil and gas industry.
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MWT Logistics International Pvt Ltd

Equatorial Lines Pvt Ltd

SEMS Maldives Pvt Ltd

Business Overview

MWT Logistic International Private Limited is a limited liability company founded in the Republic of Maldives on 28th 
October 2018 bearing registration no. C-0177/2011. Its parent and ultimate holding company is Centurion Plc with 
99.99% shareholdings.

The company is engaged in providing freight forwarding services and has collaborations with major freight networks 
which enhances the value of services provided. The services offered include ocean freight. The unit is specialized in 
handling LCL cargo imports to Maldives.

Business Overview

Equatorial Lines Private Limited is a limited liability company incorporated in the Republic of Maldives on
23rd March 2011 bearing registration no. C-0177/2011. Its parent and ultimate holding company is Centurion Plc with 
99.99% shareholdings.

The company is engaged in providing freight forwarding services and has collaborations with major freight networks 
which enhances the value of services provided. The services offered include ocean freight, air freight and door to door 
shipping.

Business Overview

S-EMS Maldives Private Limited is a limited liability company incorporated in the Republic of Maldives on 04th March 
2008 bearing registration no. C-0177/2011. Its parent and ultimate holding company is Centurion PLC with 99.99% 
shareholdings.

The company is a specialized customs-clearing house with Broker’s license. It has its offices in Velana International 
Airport cargo area.
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Albereich International Pvt Ltd

Business Overview

Albereich International Pvt Ltd was incorporated in 2019 and is strategically headquartered in Maldives. We are a 
subsidiary of the first private public listed company Centurion Plc, one of the leading logistic companies in Maldives. Its 
principal operations include: Ship to Ship transfer operations; petroleum surveyor; import and export; - including import 
and export agency business of petroleum products, petrochemical and chemical products. With experts of international 
exposure in the market and quality service, we have successfully completed several operations within the short time.

Spectra  Pvt Ltd

Business Overview

Spectra Private Limited is a limited liability company incorporated in the Republic of Maldives on 20th September 2008 
bearing registration no. C-00839/2008. Spectra is specialized in home improvement, hospitality and F&B.
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Shipping 
Service

Air Line
Representation

Perishable 
Logsitics

Logistics 
Management

Gas
& Oil

Trade
& Hospitality

Freight 
Management

E-commerce 
Shopping
& Forwarding

Warehouse
Solutions

OUR 
BUSINESS MODEL
Centurion Group has truly developed into a multi-disciplinary business 
enterprise. With its beginning in 2010 as a third-party logistics company 
as Centurion Transport Solution Pvt Ltd and its most recent acquisition of 
Spectra Pvt Ltd, the business portfolio offered by Centurion group is diverse. 

Developing key sectors and continuously creating new opportunities for growth 
is our strategic business goal. Acquisition of Spectra Pvt Ltd, a leading solution 
provider in the field of interior and outdoor finishing material has opened doors to 
look beyond the traditional business lines. Spectra’s Hospitality business division 
created a path for Centurion to step into and grow into a totally new sector. The Covid 
Pandemic created opportunities in E-Commerce and Fulfilment service. This is an area 
that is being developed to connect the island of Maldives to the global marketplace. 

The company is focusing in earning acceleration and growth potential in existing 
traditional lines of business. 

The group’s portfolio is diverse, covering liner shipping, air cargo and passenger sales, 
project cargo and perishable cargo operations that involves fleet management and 
customs brokerage. 

Forward looking strategic business model with diversification is being 
implemented to mitigate the impact of a global economic downturn. 

Today Centurion is operating with four offices in Maldives covering 
Northern and Southern regional ports with more than 150 staff 
employed currently.
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Centurion PLC group’s core strategy has always been to achieve adequate returns based on the turnover target.

The COVID-19 crisis, was not an ordinary economic downturn. There were fundamental changes in consumer behaviour 
and supply chains, and routes to market were knocking companies off balance. Building an intelligent enterprise to create 
agility and resiliency is part of the key change in our strategy.

Becoming an intelligent enterprise meant shifting from top-down decision-making; empowering teams guided by 
purpose, driven by data and powered by technology; -enabled by cloud for faster speed to reach the market. The group 
had to reinvent its digital strategy to encompass both the technological and the cultural changes needed for digital 
transformation.

Coming out of the economic downturn, the Board of Directors strategized at optimizing the group’s resilience—rebalancing 
for risk and liquidity, while assessing opportunities for growth through mergers, acquisitions and strategic partnerships.

The board of directors strongly believe that turnover based profitability achievement is the solid approach delivering 
expected returns to the residual owners. Below diagram shows typical approach followed by the management of 
Centurion PLC to achieve its bottom-line targets as directed by the Board of Directors.

Organic Strategy

Strategic
Value Drivers

» Client Acquisition

» Efficiency Improvement

» Margin Management

» Network Management

» Strategic Investments

» Technology Adoption

» Trade Lane Optimization

» Working Capital Management

» Consolidate Market Leadership

» Cross Selling

» New Customer Acquisition

» Optimize End-To-End Serviceability

» Strengthen Captive Markets

» Specialization in Identified High  
Growth Verticals

» Technology- Driven Service Model

Revenue 
Growth

Profit 
Growth

Higher 
ROE

GROUP 
STRATEGY
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Ship Agency, Bunker Fuel, Protecting Agency, 
Repair and Maintenance services, Marine 
Survey ,P&I representaion, STS Service

Dry & Temperature controlled warehousing, 
value added services, Integrated solutions

Customs Brokerage Services, End to End 
logistics management, Project logistics 
Management, Air & Sea cargo clearance

Shipping 
Services

Warehouse
Solutions

Logistics 
Management Services

OUR SERVICES

Sea Freight, Air Freight, Line representation,
NVOCC services, LCL consolidatrion 

Hotel supply chain management, 
Fleet management

Global shop & Forwarding , Local networking , 
E-commerce business solutions

Freight 
Management Services

Perishable 
Logsitics Services

E-commerce Shopping 
& Forwarding services

PSA,  CSA, Ground Handling, Crew Handling, 
Travel services

STS Operations, Petrolium trading, 
Petrolium distribution

Import, Distribution, Hotels, F&B 

Trade 
& Hospitality 

Air Line 
Representation

Gas 
& Oil
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Centurion has done it again by receiving the ‘Corporate 
Maldives GOLD 100 Award’ as one of the leading 100 
companies in the Maldives in 2021. This is the fifth 
consecutive year Centurion has won this prestigious 
award. 

This prestigious award reflects the contribution being 
made by Centurion to the Maldivian economy while 
instilling industry leading sustainable practices in the 
local community and is a validation of our efforts to raise 
the bar despite pandemic induced challenges. 

GOLD 100 is a list of 100 leading business entities in the 
Maldives, awarded by Corporate Maldives every year. 
Through a transparent and unbiased selection criterion, 
GOLD 100 is devised as a selection of the leading business 
entities in the country.

Managing Director Aimon Jameel with finance minister Ibrahim Ameer 
16 November 2021

AWARDS 
AND RECOGNITION
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Dear Shareholders,

It is again a great privilege to be addressing you as Chairman of Centurion 
PLC Group for the financial year ended as at 31 December 2021. 

The industry as a whole has been dealt with its fair share of challenges in 
the past two years, mainly arising from the Covid-19 pandemic, officially 
announced by the World Health Organization in March 2020. The health 
crisis continued into 2021, and while the vaccination roll-out from July 
2021 loomed towards a beginning of economic recovery, new variants 
such as the Delta and the Omicron slowed the process. 

Our team thus stand together and worked collectively to move forward. 
The support from you all stakeholders (shareholders, board of directors, 
holding companies, management, staff, customers, creditors, bankers 
and vendors) have helped in overcoming the challenges we faced during 
the year. 

CPLC is one of the leading logistic companies in the Maldives. Since our 
establishment in 2009, we have built a strong track record in the market. 
Over the years we have diversified horizontally as well as vertically and 
have established a reliable and competitive market for our customers. 
We are specialized in transportation business and support trade in 
general. Today we have our own fleet of vessels and dedicated staffs 
giving their maximum to keep our customers satisfied. 

In the financial year ended as at 31 December 2021, CPLC reported a total 
revenue of 107.3 million, primarily from our liner agency services and 
freight forwarding related services. This is a testament to the strength of 
the Company’s inner core, namely, its leadership, manpower capabilities, 
and continuous efforts to make safety, quality, and environmental care 
as its priorities. Acting in concert, they enabled us to deliver customer 
expectations. 

I am confident the future of CPLC is in good hands and wish to record 
my appreciation to the members of our Board of Directors, for steering 
the Company throughout the year. We are fortunate to have on Board a 
diversity of talents, with the knowledge and foresight to deliberate on 
difficult issues and make good decisions. 

CPLC has strong management and staff pool, whose continuous support 
and cooperation have gone a long way in steering the company through 
many challenges. Our appreciation also goes out to all shareholders, 
for their confidence in our group and also choosing us as their service 
provider. We look forward for all of your continued support as we continue 
with our journey ahead. 

Capt. Ahmed Maumoon
Chairman

LETTER TO SHAREHOLDERS
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With the commitment and support of our stakeholders, 
I am confident the Company will rise above current 
challenges and forge a brighter future ahead.

“ “
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Dear Shareholder,

Approximately two years ago, we were in the depths of a pandemic that few people had seen coming and no one could 
have certainty about where it was going.

With all the challenges, 2021 was a big year for us. The success we achieved in 2021 is just a reflection of the trust 
that our clients and partners have in us. And their trust led to a great recovery performance in virtually every key area of 
measurement in 2021:

•	 Revenue 
•	 Total assets 
•	 EBITDA  
•	 Stock price

Are we proud? Yes, of course. But far more, we are grateful 
and humbled. We are grateful for the trust our clients and 
stockholders place in us.

We are committed to continuing to build the type of 
company that treats all constituencies—our clients, our 
stockholders, our employees, our vendors and partners, our 
regulators, and our communities—with honor and respect.

This is my sixth opportunity to have the honor of writing 
to you. As in the past, my goal is to keep this letter clear, 
direct, and free of jargon, corporate-speak, and trendy 
buzzwords. The litmus test for my letter is whether it reads 
as if I were corresponding with a business partner who has 
been out of touch for the past year. And as always, please 
let me know if I’ve achieved this goal.

New member of The group
Spectra

When we bought Spectra a year ago, it had a massive 
market opportunity but needed significant investments 
in platform, product, and management. The focus since 
then has been on improving stocks, optimizing customer 
services, and re-aligning the hospitality division, all to lay 
the foundation for transformational product innovations. 
These efforts have largely worked. The core Consumer 
business, which represents nearly 75% of Spectra’s 
revenue, has grown by 27% since its acquisition despite 
the immediate negative impact of the pandemic.

MANAGING DIRECTOR’S 
MESSAGE

Group Performance

As per the audited Centurion PLC 2021 Financial Statement, 
the consolidated sales revenue in 2021 was mvr107.3 
million, an increase of 21 pct compared with the previous 
FY year 2020. EBITA for the year 2021 reached 12.50 
Million, an increase of 73 pct in comparison to FY 2020. The 
net profit after tax reached an mvr2.6 million, compared 
to the previous year 2020 this is a great increment to the 
CPLC. The earnings per share (EPS) after tax is mvr0.42, an 
increment of 10% compared with the previous year

A changing world

As we step into 2022, the international transportation and 
logistics market is faced with great opportunities, but also 
great challenges. 

Supply chain disruptions continue due to many factors, 
including port congestion, a shortage of chassis, truck 
drivers, and other essential logistics workers – mainly due 
to the COVID-19 pandemic. The global pandemic remains 
a threat. For instance, the recent lockdown in Shanghai 
crippled transportation out of China causing major supply 
chain delays.
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And, of course, the Russia-Ukraine war is expected to 
continue for some time, harming the global economy and 
pushing oil prices higher, which will significantly increase 
the cost of international transportation. The war and 
sanctions have made many ports, especially in Europe, 
even more congested, further slowing and disrupting global 
supply chains. According to the WTO, global inflation and 
an economic growth slowdown are inevitable. Global trade 
volumes and the transportation & logistics operations 
that support global trade will be subject to change based 
on multiple variables. Looking to the future, Centurion 
Group is well prepared to face the coming challenges in 
the global transportation and logistics market. We will 
leverage our strong management team and adapt quickly 
to market changes. Our goals, as always, are to satisfy our 
customers, achieve our business management objectives 
in compliance with international standards, support our 
valued employees who contribute to the growth of the 
company, and deliver a fair return to all our shareholders.

Aimon Jameel
Managing Director

“

“

Our post covid transformation 
journey is well underway with 
clear results that illustrate 
our commitment to delivering 
excellence.
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Capt. Ahmed Maumoon
Chairman / Non-Executive Director

Dr. Ahmed Ranesh
 Non-Executive Director

Mr. Ismail Hameed
Non-Executive Director

Mr. Husain Nizar
Executive Director

Mr. Aimon Jameel
Managing Director/ Executive Director

Ms. Hawwa Shafeea Riza
Non-Executive Director

Mr. Abdulla Nafiz
Non-Executive Director
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Captain  Maumoon brings  broad  experience of 
logistics industry experience. He is the visionary leader 
of the group who sets the  direction.  The strategy of 
the  company is enabled through his  rich insight  and  
knowledge of the industry.

Educated in the United Kingdom and Master Mariner 
by profession, Captain Maumoon started his maritime 
career in 1990 and came ashore in 1999 with a vision. He 
holds a Master’s Degree in International Shipping from 
the University of Plymouth, UK and a Master’s Degree 
in Shipping, Trade and Finance from the University of 
London, UK. 

Previously he was the Managing Director of Maldives 
National Shipping Limited before creating Centurion 
Transport Solutions in 2008. With his insights in the 
logistics industry he pioneered the development of ‘local 
logistics’ in Maldives and today Centurion Transport 
Solution is a leading Logistics Firm in the Maldives.

Capt. Ahmed Maumoon
Chairman / Non-Executive  Director

BOARD OF 
DIRECTORS PROFILE

Mr. Jameel is Managing Director of Centurion Public 
Limited Company. He has more than 35 years of 
experience in shipping -having worked in London and 
Singapore. He was previously the Managing Director 
and later the Chairman of Maldives National Shipping 
Limited. Over the course of his career, he has served as 
a Board Member of the Maldives Ports Authority. Before 
joining Centurion Transport Solutions, he worked as a 
consultant in the shipping industry. 

Mr Jameel has a broad knowledge of container and 
break-bulk movement in the Far East and South East 
Asia. He is a key player in developing the container trade 
and offshore shipping supply service.

Mr. Aimon Jameel
Managing Director/ Executive Director
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Mr. Hussain Nizar
Executive Director

Mr. Hussain Nizar Group - COO Mr. Hussain Nizar 
performs as COO of Centurion group. Mr. Nizar took 
over the position during the 1st quarter of financial 
year 2019 to overlook the company’s entire operations 
and expanding the customer base while tightening the 
business relationship with them. 

Mr. Nizar has been one of the leading businessmen 
in the Maldives before he took the chair at Centurion. 
He served as the Managing Director, Director and 
shareholder of Marine Coral Maldives, Radiant heat 
Group and Aspac Maldives. 

After the successful businessman career, Mr. Nizar 
represented as Director of Maldives Ports Limited 
and Thilafushi Corporations Board. Also Mr. Nizar 
was the Chairman of Maldives Ports Limited during 
the period 2009 – 2012. Over the years of Mr. Nizar’s 
career, he gained vast experience in port operations, 
import, export, and air freight and sea freight sector in 
consulting for private firms as Tax Consultant. 

Mr. Ismail Hameed was appointed as the Director of 
Centurion Public Limited Company on 18 August 2020. 
Mr Hameed has over fourteen years of professional 
experience across numerous functions of accounting 
and finance, internal and external audit, international 
fund management, financial reporting and business 
consultancy. 

Mr Hameed is currently the Managing Director of Maldives 
Hajj Corporation Limited. In addition, Mr Hameed had 
served at the Board of Directors of Maldives Tourism 
Development Corporation (MTDC) as a non-Executive 
and chaired the Audit Committee. 

Mr Hameed attained his Bachelors of Science in 
Accounting and Finance from University of London, UK, 
and had further attained his ACCA Qualification issued 
by the Association of Chartered Certified Accounts 
(ACCA) of UK. He is currently a fellow member of the 
Association. He also holds the Certified Internal Auditor 
(CIA) certification issued by The Institute of Internal 
Auditors, USA. Furthermore, Mr Hameed engages in 
various seminars and forums to enhance professional 
development and continuous learning. He is also a 
registered auditor holding the Audit Practicing Certificate 
issued by the Auditor General’s Office of the Republic of 
Maldives.

Mr.Ismail Hameed
Non - Executive Director
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Mr. Abdulla Nafiz
Non-Executive Director

Mr. Nafiz is the Dean of the Faculty of Business 
Management at Villa College Maldives. He is a certified 
assessor and trainer with more than 15 years of business 
experience including Senior Management experience in 
both public and private sectors. He is an Associate of 
the Australian Institute of Management. 

Educated in Australia, he holds a Master’s Degree in 
Business Administration degree from the University of 
Adelaide, Australia and a Bachelor’s Degree in Business 
from the University of South Australia. 

He also served as the Dean of the Faculty of Management 
and Computing (current Business School) of the 
Maldives National University for more than 5 years. 
He was also a member of the Executive Board of the 
Association of Management Development Institutions 
in South Asia (AMDISA); an umbrella organization of 
business schools in South Asia based in Hyderabad. 

Mr Nafiz also served as one of the four directors of the 
Maldives National Shipping Limited (MNSL) including 
the position of the Chairman of the Maldives National 
Shipping Agencies, Singapore, a fully owned subsidiary 
of the MNSL. In addition, he also served as a national 
consultant for Small-Medium Enterprise (SME) to the 
United Nations Development Programme (UNDP).

Dr. Ahmed Ranesh is an engineering and project 
management professional with over 20 years of 
experience. He is currently the Managing Director 
of Marine Innovations Pvt Ltd and is a consultant at 
Heavy Force Pvt Ltd, undertaking major infrastructure 
development projects across the country. Previously 
Dr. Ranesh served as Deputy Director and Head of 
Engineering Department at Maldives Transport and 
Contracting Company (MTCC). 

Dr. Ahmed Ranesh was elected to the Company board 
as a Nonexecutive Independent Director at the Annual 
General Meeting held on 25th July 2017. 

Dr. Ranesh holds a Doctorate in Project Management 
from University of South Australia; Masters in Engineering 
Project Management from University of Melbourne, 
Australia and Bachelor of Science in Mechanical 
Engineering. 

Dr. Ahmed Ranesh
Non- Executive Director
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Ms. Shafeea Riza, is the Managing Partner and 
cofounder of Riza & Co. LLP. She specializes in 
corporate and financial services law and through past 
work experience, is well-versed in legislative drafting. 
Since becoming a registered lawyer in 2011, she has 
worked in corporate legal practice and government 
institutions. She has worked in matters related to 
arbitration, human rights and international affairs, and 
in the implementation of the newly enacted criminal 
procedures. From 2015 to 2017, she also served as a 
member of the board of directors of the state-owned 
entity, Waste Management Corporation Ltd (WAMCO). 

Ms. Shafeea studied law at King’s College, London, 
UK, and completed Master of Laws in Corporate and 
Financial Services from the National University of 
Singapore. She also studied decision-making and 
public policy from the Fletcher School of Law and 
Diplomacy at Tufts University, *. 

Work Experience: 
• Associate, Raajje Chambers 
• Legal Consultant, Ministry of Finance and Treasury 
• Part-time Lecturer, Maldives National University 
• Senior State Attorney and later as Deputy Counsel 
General, Attorney General’s Office 

Other Engagements 
• Co-Founder and Co-Chairperson, Family Legal Clinic

Ms. Hawwa Shafeea Riza
Non-Executive Director
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EXECUTIVE 
TEAM

Mr. Aimon Jameel
Managing Director

Mr. Aimon Jameel is the first Managing Director of Centurion  Plc since  the  company 
went  public. Refer  to profile brief under  Board  Directors’ Profile for additional 
details  on Mr. Jameel.

Mr. Hussain Nizar
Group - COO

Mr. Hussain Nizar performs as COO of Centurion group. Mr. Nizar took over the 
position during the 1st quarter of financial year 2019 to overlook the company’s 
entire operations and expanding the customer base while strengthening the 
business relationship with them. 

Mr. Nizar was one of the leading businessmen in the Maldives before he took the 
chair at Centurion. He served as the Director and Shareholder of Marine Coral 
Maldives Pvt Ltd. During his period the company won Presidential Award for “Biggest 
Exporter” for 6 consecutive years starting from 1997 to 2002. 

Also Mr. Nizar was the Founder and Managing Director of Aspac Pvt Ltd which 
operated as cargo sales agent for Singapore airlines. 

After the successful business career, Mr. Nizar represented Maldives Ports Limited 
and Thilafushi Corporation boards as Director. Also Mr. Nizar was the Chairman of 
Maldives Ports Limited during the period 2009 – 2012. 

Over the years of Mr. Nizar’s career, he gained vast experience in port operations, 
import, export, air freight and sea freight sectors. 
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Mr. Ahmed Mansoor
Executive Director - Operations

Mr. Ahmed Mansoor has more than 41 years of progressively   responsible   
experience   managing   as many as 300 employees in two different companies 
with revenues in excess of approximately MVR 200 million. Mr. Mansoor has led 
and managed these companies’ progress, survival, turn around and growth modes 
throughout the years.

Among his significant previous positions, Mansoor has served as general manager 
of Maldives National Shipping (Maldives Shipping Ltd), the national carrier of 
Maldives, operating 10 to 50 vessels. His 35 years in the company, even during 
tremulous times, is testimonial to his dedication, hard work and his capacity to 
work with a huge team, and manage them effectively. His extensive understanding 
of both port and vessel operation led the company in achieving various business 
objectives of the company. Mansoor holds a Diploma from Davar College (Mumbai, 
India) and has also taken part in a distance program of logistic chain management 
carried out by Australian Maritime College, Tasmania in 2007. 

Mr. Muruthala Musthafa
Company Secretary

Mr. Muruthala Musthafa was appointed as the Company Secretary of Centurion Plc 
on 14 August 2016. Mr. Muruthala has over twenty-seven years of experience in 
Tourism and Hospitality industry in Maldives. He is currently working in the Stellar 
Group of Companies (Stellar Holdings Pvt Ltd) in different capacities. 
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Mr. Mohamed Aneel
Sr. Manager - Financial Planning and Analysis - Deputy CFO 

Mr. Aneel Joined Centurion PLC on 26th July 2019 as Financial Planning and 
Analysis (FP&A) Manager taking charge of business forecasting with a critical eye 
in trying to spot data anomalies, and financial management. 

With over 9 years of experience in the related field of financial planning, budgeting, 
investment management…etc., he also served in various industries; Tourism, Airline, 
Pharmaceuticals, Logistics, and he was a Former Head of Finance for Maldives 
Integrated Tourism Development Corporation (MITD). Mr Aneel is a qualified 
Accountant, by the Association of Chartered Certified Accountant (ACCA – UK) 
and partly qualified Chartered Financial Analyst (CFA). 

Ms. Hawwa Fazeedha
Deputy CFO 

Ms. Fazeedha is the Chief Accountant of CPLC Group and Executive Director of 
MWT International Pvt Ltd. She oversees the CPLC Group’s finances and overall 
operation of MWT. She joined the Centurion Transport Solutions in December 2013 
as an Accountant, then was appointed as Chief Accountant of CTS on September 
2018, and finally assumed her present role as the Chief Accountant of the overall 
Group in June 2019 and Executive director as of June 2020. 

While in this role she is responsible for managing the overall Group’s corporate 
financials and put her efforts in the business planning of MWT. Prior to joining 
Centurion transport, she was an Accounts Officer in GMR Group handling the 
purchases to Male’ International Airport. 

Ms. Fazeedha is a qualified Accountant, from the Association of Chartered Certified 
Accountant (ACCA – UK). 
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Mr. Zafar Ahmed Zia
General Manager - Freight Forwarding 

Having around 25 years of experience at different roles in shipping and freight 
forwarding of various sectors, he started his career as a shipping professional in 1994 
in Karachi, Pakistan. Mr. Zafar was initially assigned to look after documentation 
and sales, which then advanced to the engagement in Global Agents Networking 
and Developments, where he was able to add regional NVOCSS operators such as: 
Min Sheng Lines, China; Perma Shipping Lines, Singapore; Sea Lloyds, Malaysia; 
Emkay Lines, Dubai; Lancer Container Lines, Dubai; Ceekay Containers, Dubai. HCL 
Logistics (air cargo network of ECU Worldwide), Shipco Air and World Business 
Network are attainments on the side of LCL and air freight businesses. 

Zafar Ahmed Zia holds a Bachelor’s Degree in Commerce from the University of 
Karachi, Pakistan. 

KEY MANAGMENT TEAM

Ms. Philicia Stella
Executive Director Sales (Rohoffe)

Ms. Philicia Stella Machado started her shipping career with M/S Eastern Maritime 
Ltd, Colombo, Sri Lanka, representing Pacific International Lines (PIL), Singapore, 
in 1993. After gaining her experience and heading the team as a Sales & Marketing 
Manager for 12 years, in 2005 she joined as a Senior Manager – Sales & Marketing 
representing MISC Shipping Line, Malaysia, under Malship Group. In 2010 she 
joined as Asst. General Manager representing Hanjin Shipping Line (Korea) under 
McLarence Holdings. Thereafter, she gained experience in freight forwarding & 
logistics as a General Manager under Freight Liner International Pvt Ltd till 2017.
 
Ms. Philicia Machado had been in the Shipping & Logistics industry for the past 25 
years and joined Centurion Transport Solutions in 2018, representing Mediterranean 
Shipping Company (MSC), of Switzerland, for their Shipping Line in Male’, Maldives, 
as a Senior Liner Manager. At present she is working as an Executive Director for 
Rohoffe Pvt Ltd (under Centurion PLC) and General Manager for MSC Shipping Line. 

She has a Bachelor of Business Administration (BBA), is a Graduate in Chartered 
Institute of Marketing (CIM), from the University of Cambridge, UK, and holds a 
Masters of Business Administration (MBA), from the University of Bedfordshire, UK. 
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CURRENT KEY MANAGERS

Ismail Amith 

Umniyya Izzath Hussain Shirumeena Umar

Ahmed Naheez Saeed Hussain Naushad

Mahesh Munaweera

Aishath Riyasha Babu Subramaniyam

Fathimath Yumna

Ali Nashid

Sr. Manager – HR & Admin

Manager - Business Planning 
& Performance

Documentation

Director - Centurion Fuel Sr. Manager : Media &  Event Managment

Manager - Financial Reporting & Compliance

Assistant Manager -Perishable Logistics Manager - Freight Sales

Corporate Secretary

Director - S-ems Maldives
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Strategic Direction

The COVID-19 pandemic sent shockwaves through 
societies and economies around the world. Maldives was 
no exception. As we went into the second year of the 
Pandemic, it was time to strategize for post-pandemic 
transformations. It required us to rethink development. A 
full-day strategic planning and brainstorming session was 
held offsite that involved Senior Management, Executives 
and Middle Managers. To meet the challenges, the group 
had to adapt and diversify from its traditional business 
lines to mitigate any negative impact the global and the 
local economy may have. 

Centurion’s vision to continuously create new opportunities 
for growth in our strategic businesses was born. 

Considering this strategic vision, the company is focusing 
in accelerated earning and growth potential in existing 
traditional lines of business. 

Centurion Group represents Mediterranean Shipping 
Company (MSC) the world’s largest Liner shipping company 
operating in all major ports of the world. With this platform, 
Centurion supports the crucial export market in Maldives, 
and of course can provide inbound service from any port in 
the world. 

Sajak line is a special equipment carrier and a key service 
provider, shipping in the much-needed heavy machinery 
for the infrastructural development of Maldives. Through 
its network of agents, Centurion offers Less than Container 
Load (LCL) service to the traders in Maldives. Through 
Asset Management, the group provides the tourism sector 
with a fleet of perishable boat services with just-in-time 
deliveries enabling the resorts to keep their stock fresh. 
Through its customs brokerage service, the group is able 
to offer a seamless door-to-door service. 

Centurion is the Cargo Sales Agent (CSA) and Passenger 
Sales Agent (PSA) for Singapore Airlines. Most recent 
appointment of Centurion Group Company as the PSA 
for Maldivian Airlines availed us ticket sales throughout 
Maldives. 

Developing key sectors and continuously creating new 
opportunities for growth is our strategic business goal. 
Acquisition of Spectra Pvt Ltd, a leading solution provider 
in the field of interior and outdoor finishing material has 
opened doors to look beyond the traditional business 
lines. Spectra’s Hospitality business division created 
a path for Centurion to step into and grow into a totally 
new sector. The Covid Pandemic created opportunities in 
E-Commerce and Fulfilment service. This is an area that 
is being developed to connect the islands of Maldives to 
global marketplaces. 
      
Centurion is continuously exploring opportunities to 
achieve the goals as laid out in the five-year Strategic 
Plan. 

DIRECTORS REPORT
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Strategic planning 
brainstorming session 

five-years 

10 November 2021
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2021 2020 CHANGES %

Centurion Transport Solution Pvt Ltd  58,742,524 57,794,785  947,739 2%

Centurion Air Pvt Ltd  24,233,256 12,354,754  11,878,502 96%

MWT Logistic International Pvt Ltd  3,600,053 5,510,626  (1,910,573) -35%

Rohoffe Pvt Ltd  5,451,889 9,031,278  (3,579,389) -40%

S-Ems Maldives Pvt Ltd  2,360,213 1,642,821  717,392 44%

Albereich International Pvt Ltd  6,210,223 2,494,570  3,715,653 149%

Equatorial Lines Pvt Ltd  217,855 197,031  20,824 11%

Spectra  Pvt Ltd  6,527,115 N/A N/A N/A

Total Turnover:  107,343,128 89,025,865  18,317,263 21%

Turnover Performance

Group consolidated turnover is MVR 107.3 million for the financial year ended as at 31st December 2021. In an environment 
where COVID-19 disrupted almost all aspects of the global trade, the Company grew its revenue by 21% compared to the 
last year (2020). A major revenue contributor to Centurion PLC, Centurion Transport Solutions has contributed over 54% 
(MVR 58.7 million) in revenue during the FY 2021. 

BUSINESS REVIEW

Profitability Performance

KEY INDICATORS 2021 2020 CHANGES %

GROSS PROFIT  30,904,328  22,182,049  8,722,279 28%

EBITDA  12,499,185  7,238,812  5,260,373 42%

NET PROFIT / (LOSS)  2,590,209  19,342  2,570,867 99%

The group has reported 29% of gross profitability and 2% of net profit after tax reductions. EBITDA margin stood 12% for 
the financial year 2021 showing 42% of significant growth trend. Below diagram shows trend of group performance for 
last two complete financial years.
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Operating cost structure

Centurion Plc (CPLC) has diversified its business among its 8 subsidiary companies. During the year 2021, CPLC 
management has reviewed Group administrative expenses of its individual companies as a key cost centre. Several cost-
cutting measures for the COVID-19 pandemic, has been re-instated in 2020. 

Development of Centurion Air during 2021 was one of the key focuses of management, and as a result Air-ticketing had 
started in the same year 2021.

KEY INDICATORS 2021 2020 CHANGES %

Cos of Sales  76,438,800  66,843,816  9,594,984 13%

Admin Expenses  27,495,749  23,503,558  3,992,191 15%

S&M Expenses  360,198  200,367  159,831 44%

The below chart shows operating cost / expenses changes over the period of 2021 and 2020.
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Shareholders Structure

The shareholding structure of the company as at 31st December 2021 stood as follows in the figure below. During the 
financial year the Company has not issued additional shares, or made any capital reductions. 

Shareholder Status No. of Shares % owned            

Stella Holding Pvt Ltd Founding member 3,379,786 47.35%

Aimon Jameel Founding member 3,379,786 47.35%

Abdulla Maumoon Founding member 70,557 0.99%

Jana Ibrahim Founding member 70,557 0.99%

Liya Maumoon Founding member 70,557 0.99%

Mohamed Yaniu Maumoon Founding member 70,557 0.99%

Muruthala Musthafa Founding member 100 0.00%

Ismail Amith Founding member 100 0.00%

Ahmed Mansoor Founding member 100 0.00%

Ali Ikram Founding member 100 0.00%

General public holdings IPO subscribers 95,252 1.34%

Total 7,137,452 100%

Trading Highlights

2021 2020

Highest Traded Price MVR 32 MVR 29

Lowest Traded Price MVR 27 MVR 29

Last Traded Price MVR 28 MVR 29

Number of Shares Traded 6 2

Number of Trades 400 1

Earning per share 0.42 0

Dividend declared 0 0

Weighted Average Traded Price MVR 29.66 MVR 29

Market Capitalization  MVR 199 .84 Mn.  MVR 206.99 Mn. 

The company’s shares were officially listed at the Maldives Stock Exchange and opened for trade  on 30 March 2017.
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STAKE HOLDER ENGAGEMENT
Being responsive to the concerns of our stakeholders, and advancing their interest is integral to our ability to 
effectively allocate resources and manage the relationships necessary to operate sustainably and achieve our 
strategic aspirations. We continue to deepen our stakeholder focus and have implemented a coordinated and 
constructive engagement approach, which contributes to strategic decision-making at the highest levels of the 
Group. 

Shareholder Environment

Suppliers Media

Employees Directors

Web

Forum

Workshop

Customers Government

Communities Regulators

Management Owners

Survey Dialogue

External Stakeholders

Internal Stakeholders

Stakeholder Engagement
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STAKE HOLDER 
VALUE CREATION
The capital structure of the Group as at 31 December 2021 stood as 
follows in the diagram below. During the financial year the Company has 
not issued additional shares, or made any capital reductions.

Capital Definition Inputs Outcomes

Financial Economic
resources to fund
the business

Equity Capital - MVR  177.14 Mn

Debt Capital -MVR 5.4 Mn

Revenue - MVR 107.34  Mn

Revenue Growth  (21%)

Gross Profit Margin  29%

Manufactured Infrastructure that
generates income

Largest Vessel fleet operator to 
Maldives economy

Largest NVOCC operator in the 
country

International network 
representation for major networks 

End-to-end solutions for the
customer

Efficient globle transport solutions 
to local community

Intellectual The knowledge
and intellectual
property people
use to gain a
competitive
advantage and
grow the business

Know-how and Competency

Investing in ERP Systems and
Processes

Strategic Partnerships

Best Practices

Consistent long-term Returns
to shareholders

Best in-class experience for
customers

Human The knowledge,
skills, talents
and experience
of people that
determines the
capacity of an
organisation to
accomplish its
goals

Recruitment and Retention
Remuneration and Benefits
Diversity and Inclusion
Human Rights Compliance
Training and Development
Employee Engagement

Employee Health, Safety and
Well-being

Job Satisfaction
Higher Remuneration
Better Benefits
Opportunities for career
growth

Share in the intangible benefits
associated with corporate
growth
Better work life balance

Ability to upgrade lifestyle

Social and
Relationship

The value an
organisation
builds through
engagement
and informationsharing
with
stakeholders to
achieve mutual
well-being

Customer Relationship
Management

Supplier integration

Corporate Social Responsibility

Access to the best in-class
solutions (customer)

Sustainable long-term business
relationships (Supplier)

Elimination of Social
inequalities (Community)

Natural The world’s stocks
natural ecosystems
and assets,
including geology,
soil, air, water and
all forms of life

Energy and Fuel Management
through renewabale energy 
system for vessele fleet 

 Avoid elimination of waste to sea

Paper & material resource use

Conservation of the
environment for future
generations
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CORPORATE 
SOCIAL RESPONSIBILITY

Centurion’s approach to Corporate Social Responsibility (CSR) is simple and practical. We are committed to managing the 
social, environmental, and economic impact of our operations in line with the expectations of our employees, customers, 
partners, suppliers, and the community.  

Centurion strives to be a responsible business partner that represents the highest standards of ethics and professionalism. 
We stay current on environmental issues to minimize our impact through sustainable business practices which include 
the solutions and services we provide to our customers. We respect, uphold, and maintain compliance with all respective 
international, national and local laws and regulations. 

As an employer, Centurion works to continuously improve policies that drive diversity and inclusion by creating a 
working environment where all are empowered to share their perspectives and experiences so we can ultimately 
function better together. We view difference in perspectives as complementary traits that make us stronger and 
broadens our scope. 

As a corporate citizen, Centurion engages with local charities and non-profit organizations that work within our 
communities to make a difference in their lives and to the environment. Centurion is passionate and is committed to 
the preservation and sustainability of this environment that we share, as one world. 

COMMUNITY
INVOLVEMENT

CORPORATE SOCIAL
RESPONSIBILITY &

SUSTAINABLE
DEVELOPMENT

ECONOMIC
GROWTH

ENVIROMMENTAL
ACTION
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Our policies, practices, and decisions are not biased on an individual’s race, colour, sex, age, religion, national origin, 
mental or physical ability, ancestry, sexual orientation, gender identity or expression, marital status, source of income, 
parental status, housing status, or any other protected status. 

Our goal at Centurion is to develop and maintain a culture of collaboration, cooperation, communication, and 
“teamwork” where all employees feel welcome, comfortable, safe, and as a part of the Centurion family. 

We believe our dedicated focus on the fundamental aspects of our business alongside with the key elements of 
corporate responsibility; environmental, social and economic, creates a sustainable business model that derives 
success for all our stakeholders.
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CORPORATE GOVERNANCE REPORT

Centurion operates in accordance with the: Company Law 10/96; Securities Act, Corporate Governance Code (CGC) of the 
Capital    Market Development Authority; Listing Rules of the Maldives Stock Exchange, and the Company’s Memorandum 
of Association and Article of Association. 

Centurion strives to uphold the highest principles of corporate governance in all its dealings. 

Developing corporate strategies, business and operational plans, budgets and reports may be delegated to the 
Management by the Board. Such plans and reports will be submitted to the Board for review, but implementing these 
strategies, plans and budgets can also be delegated to the Management at an extent approved by the Board. 

Board of Directors

As the governing authority of the Company, the Board undertakes the duties to manage the company responsibility while 
ensuring sustainable growth and value for its shareholders. The main responsibilities of the Board include: -

Setting the strategic direction for the Company. 

Advising the Management on pursuing the company’s objectives and strategies.

Making final decisions on all major affairs of the Company.

Approving the Company’s policies and financial statements and ensuring compliance

Safeguarding the rights of the Company’s stakeholders including its shareholders, employees, 
customers, suppliers and others. 
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As per the Corporate Governance Code of CMDA, offices of the Chairman and the Managing Director are held by two 
different individuals and are assigned different responsibilities. As such, the role of the Chairperson is to advice the 
Board and convene Board meetings and Annual General Meetings. The role of the Managing Director is to implement the 
decisions of the Board and to manage the day-to-day operations of the Company. 

Board Composition

The Board composition is based on the Company’s Memorandum and Articles of Association and the shareholder 
structure. As per the Articles of Association, the Board can have 5-7 members. Of these 7 members, 5 are Nonexecutive 
members and 2 are Executive Officers of the Company, which include the Managing Director. 

In accordance to Article 40 of the Company’s Memorandum and Articles of Association all the Directors who were not 
appointed or re-appointed at one of the preceding two Annual General Meetings are retired. Seven (7) Board members 
were appointed at the 4th Annual General Meeting held on 18th August 2020. Five (5) Members are re-appointments 
and Two (2) Members are new appointments 
 
 
 
The composition of the Board as at 31 December 2021 is as follows:

Name Status
Date of 
Appointment

Resignation / 
Removed date

Capt. Ahmed Maumoon Non-Executive Director (Chairman) 18th August 2020

Mr. Aimon Jameel Executive Director (Managing Director) 18th August 2020

Mr. Abdulla Nafiz Independent, Non-Executive Director 18th August 2020

Dr. Ahmed Ranesh Independent, Non-Executive Director 18th August 2020

Ms. Hawwa Shafeea Riza Independent, Non-Executive Director 18th August 2020

Mr. Hussain Nizar Executive Director 18th August 2020

Mr. Ismail Hameed Independent, Non-Executive Director 18th August 2020
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Board Meetings

As the governing authority of the Company, the Board undertakes the duties to manage the company responsibly while 
ensuring sustainable growth and increasing value for its shareholders. During the year 2021, the board met 7 times. 
Meeting attendance is depicted below. 

Name Position Meetings Attended % Attended

Capt. Ahmed Maumoon Chairman 7/7 100

Mr. Aimon Jameel Managing Director 7/7 100

Mr. Abdulla Nafiz Director 6/7 86

Dr. Ahmed Ranesh Director 6/7 86

Ms. Hawwa Shafeea Riza Director 5/7 70

Mr. Hussain Nizar Director 6/7 86

Mr.Ismail Hameed Director 3/7 42

Annual General Meeting

The 5th Annual General Meeting of Centurion Plc was held as a virtual AGM on Tuesday, 27 May 2021 at 2030hrs, via 
Maldives Stock Exchange Online Meeting Management application (Fahi Vote). A total of 43 shareholders attended the 
AGM. 

The following key resolutions were approved:

Appointed KPMG as external auditors. 

Approved Financial Report for the year 2020.

Dividend was not declared.
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Annual General Meeting

Nomination, Remuneration and Corporate Governance Committee and Audit Committee are the two sub-committees 
that function within the Board.

The Board ultimately finalizes all matters presented and discussed at committees. The Company Secretary also functions 
as the Secretary for committee meetings. 

Refer to reports of the respective committees for their mandates and activities.

Board Evaluation

The evaluation of Board of Directors’ performance is carried out through a peer evaluation system with the help of an 
assessment guide which identifies key areas for evaluation. The Directors are evaluated based on the performance of the 
Board and Committees in terms of Board effectiveness, participation and contribution to decision making and information 
flow, and ultimately identifies areas for improvement. 

Directors’ Remuneration

Remuneration for the Board of Directors is occasionally reviewed by the Nomination and Remuneration Committee and 
presented for board approval. 

Directors of Centurion PLC are paid a monthly fixed remuneration. No further remuneration is provided to any Committee 
members or its Chairpersons.

In 2021, a total of MVR   275,000  was paid as remuneration for Directors and Executives of the group.

Name Directorship

Capt. Ahmed Maumoon  Stellar, Supper Supply & Life Support Group pvt ltd.

Other Directorships held by the Board

Code of Conduct

The Company’s Code of Conduct has been communicated to all staff and board members to ensure that our reputation in 
the community as a good corporate citizen is maintained. The Code of Conduct sets principles and guidelines to ensure 
professionalism and ethical behaviour that will garner the support and approval of our valued stakeholders.

Internal Controls

The internal control and risk management systems of the Company are regularly reviewed by the Board. A pragmatic 
system of internal controls has been maintained in order to protect the resources and interests of the shareholders. The 
Board relies on the Audit Committee and the Internal Audit Department in discharging responsibilities to establish proper 
internal controls within the company. Further details on internal controls are discussed in the Audit Committee report. 

Internal Audit
           

Internal Audit Department of the Company carries out internal audits as per the internal audit plan for the year. The 
Internal Audit Department reports functionally to the Audit Committee and administratively to the Managing Director. 
Details on internal audit activities are highlighted in the Audit Committee Report and at each subsidiary-company level.  

External Audit

KPMG was appointed as the external auditors for 2021. The External Auditor was selected by obtaining competitive 
proposals from qualified service providers. 
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Communication with Shareholders

It is the objective of the Company to ensure equal access to information and maintain an open line of communication 
with shareholders and investors. Our corporate website and a steadfast investor relations webpage ensures that all 
shareholders are provided with the most up-to-date information regarding the Company. 

The Company always welcomes feedback from the shareholders. In addition to participation in General Meetings, which is 
the primary platform for shareholder communication, shareholders may also raise concerns and submit queries through 
the company website, email or letters addressed to the Board. Our dedicated investor relations team ensures that queries 
from shareholders are resolved in a timely and mutual manner. 

Mechanism to Raise Concerns

CPLC strives to adhere to all the regulatory framework of a public limited company. An appropriate mechanism has been 
implemented to enable employees, management or other stakeholders to raise any concerns that they have, whether on 
a confidential basis or otherwise, of any non-compliance or fraud or other misdemeanour within the Company. 
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CORPORATE GOVERNANCE REPORT

Statutory Fees and Taxes

Centurion has paid all fees payable to the pertinent authorities on or before the due dates including company registration 
fee, annual company fee, annual listing fee, depository fee and taxes to the relevant authorities and regulators.

Declaration by the Board of Directors

As the Board of Directors, we declare that we have discharged our responsibilities to the best of our abilities, and that the 
information presented in this Annual Report is true and accurate to the best of our knowledge. Utmost care was taken to 
ensure compliance with the Corporate Governance Code, Listing Rules, Securities Act and the Company’s Act. 

Every effort was made to bring success to the Company while ensuring transparency, fairness and diligence in all aspects 
with the ultimate purpose of protecting and promoting shareholder interests. 

Financial Statements – The consolidated financial statements consist of the Income Statement, Balance Sheet, Cash 
Flow Statement, Statement of Changes in Shareholder Equity and Notes to the Consolidated Financial Statements. The 
financial statements of the year ended as at 31st December 2021 have been prepared:

Annual Report – The Annual Report reflects on the activities of the Company during the past year.

Future Outlook – The Board has reviewed the strategic business plans of the Company, and the Directors are 
confident that the Company possess the resources to continue the business as a going concern and pursue 
the objectives set forth in the plans.

•	 In accordance with International Financial Reporting Standards;

•	 Conforming to applicable laws and regulations;

•	 To provide information that are true and fair;

•	 Certified by the Managing Director and Chief Financial Officer, and approved by the Board of Directors

Safeguarding Company’s Assets – The Board of Directors have engaged an Independent external auditor to 
review the financial statements, and their impartial opinion and recommendations is welcomed. The Board 
strives to improve any weaknesses pointed out in the auditors’ reports.

Independent Audit– The Board of Directors have engaged an Independent external auditor to review the 
financial statements, and their impartial opinion and recommendations are welcomed. The Board strives to 
improve any weaknesses pointed out in the auditors’ reports 
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Declaration of Interest – The Directors of Centurion Plc confirm that:

Dividend  – In accordance with the dividend policy of the Company, the Board may declare a dividend and present 
it for shareholders’ approval in the Annual General Meeting. 

On behalf of the Board of Directors,

Ahmed Maumoon
Chairperson

Aimon Jameel
Managing Director

Abdulla Nafiz
Director

-	 Subject to information disclosed herein, neither the Directors nor any associates had any
	 significant interest, direct or indirect, in the equity or debt securities of Centurion Plc or its subsidiaries 
	 or had any right to subscribe for equity or debt securities of the Company or its subsidiaries.

-	 There were no contracts of significance subsisting during or at the end of the accounting period in
	 which a Director of Centurion Plc or its subsidiaries was materially interested, either directly or
	 indirectly. 

-	 Except for those disclosed in the note 33 of the Audited Financials, there were no substantial or
	 material third party transactions, monetary transactions or relationships between the Company 
	 and its Directors, the Management, subsidiaries or relatives.
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Meetings

The were no committee held during the year 2021. 

Board Appointments

All the shareholders of Centurion Plc have the right to nominate suitable candidates for the position of Board Directors. 
Once the shareholders nominate candidates, the candidates are evaluated, and shortlisted candidates are called for 
an interview by the Nominations, Remuneration and Corporate Governance Committee. The names of shortlisted 
candidates are presented to the shareholders at the AGM, to be elected.

Gender Diversity

All the shareholders of Centurion Plc have the right to nominate suitable candidates for the position of Board Directors. 
Once the shareholders nominate candidates, the candidates are evaluated, and shortlisted candidates are called for 
an interview by the Nominations, Remuneration and Corporate Governance Committee. The names of shortlisted 
candidates are presented to the shareholders at the AGM, to be elected.

Executive Directors Serving Elsewhere

Managing Director Mr. Aimon Jameel served on the board of S-EMS Pvt Ltd until the acquisition of S-EMS Maldives Pvt. 
Ltd. to the Centurion Plc group. He receives no remuneration from S-EMS as a board director of the Company.

Remunerations status

During the financial year 2021, total director remunerations and emoluments amounts to MVR 275,000. The company 
follows a remuneration system directly linked with the performance of top management. Necessary periodic appraisals 
are conducted by the HR department and are processed for the approval of board members. 
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Other reporting matters

Given the operating model of the entity, the decision to appoint CEO and Executive directors were taken via internal 
mechanisms adopted by the Remuneration Committee and no external consultation nor advertising was made to appoint 
CEO or any other non-executive directors. 

The progress of each meeting and committee decisions are methodically documented through board papers and recorded 
minutes. The progress of each activity is evaluated prior to the beginning of the next meeting conducted by the members.
 
The Nominations, Remuneration and Corporate Governance Committee is satisfied with the activities carried out by the 
Committee during the past year. 

On behalf of Nominations, Remuneration and Corporate Governance Committee,

Capt.Ahmed Maumoon,
Chairperson
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SHAREHOLDER INFORMATION
Director Shareholdings

Director Shareholding Position No. of Shares

Mr. Aimon Jameel Executive Director 3,379,786

Capt. Ahmed Maumoon Non – Executive Director Nil

Mr. Hussain Nizar Executive Director Nil

Mr. Ismail Hameed Non – Executive Director Nil

Mr. Abdulla Nafiz Non – Executive Director Nil

Dr. Ahmed Ranesh Non – Executive Director 1,000

Ms. Hawwa Shafeea Riza Non – Executive Director Nil

ACKNOWLEDGEMENTS
The Directors take this opportunity to thank all shareholders for their confidence and trust in us. The Directors are indebted 
to the management and dedicated team of Centurion Plc for their unwavering support during this transformational 
journey.

The Directors are grateful to the customers, suppliers and partners of the Company for their continued patronage and 
support.

The Company recognizes the assistance extended by the Ministry of Economic Development, Capital Market Development 
Authority, Maldives Stock Exchange and Maldives Securities Depository for their support in listing Centurion Plc and the 
support towards its governance.
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RISK MANAGEMENT
REPORT

BOARD OF
DIRECTORS

CORPORATE
MANAGMENT

OPERATIONS

BOARD
SUBCOMMITTEES

The board is responsible for maintaining a sound risk management 
framework and internal control system to safeguard the shareholders’ 
investments and Group’s assets, as well as to discharge its leadership 
responsibility. 

The team reviews the operating and financial performance of the Group’s 
operational divisions/subsidiaries in accordance with corporate objectives, 
strategies, policies, key performance indicators and annual budgets as approved 
by the Board. The team ensures that the Group’s risk management and internal 
control system is operating adequately and effectively, based on the risk 
management and internal control framework of the Group. 

Board

The ultimate responsibility for setting the risk appetite for the effective management of the risk resets within the Board. Acting within the authority delegated by 
the board, the Audit Committee reviews specific risk profiles and receives regular reports on risk management, which includes the Company’s portfolio trends, 
policies, standards and soundness of internal control, infrastructure and regulatory compliance. These Committees are authorized to investigate or seek any 
information relating to an activity within the terms of reference. 

Board Sub-committees are 
responsible for overseeing 
the development and 
implementation of policies 
relevant to their area of scope, 
identification of emerging 
risks and for monitoring the 
ongoing effectiveness of our 
procedures. 

The Board plays its role in identifying and ensuring the implementation 
of an appropriate risk management system and internal control 
system to manage those risks in accordance with corporate 
governance principles. 

Group Risk Management

The audit committee performs quarterly-based risk management 
assessments through the Internal Audit Reports and findings of the 
Company and its subsidiaries and reviews the internal control processes, 
and evaluates the adequacy and effectiveness of the risk management 
and internal control system. The Committee also takes into consideration, 
the observations of the Independent External Auditors of the Group. 

 Audit Committee

The audit committee represents 
and assists the Board in fulfilling 
its oversight responsibility relating 
to: the integrity of the company’s 
Financial Statements and the financial 
reporting process; the system of 
internal accounting and financial 
controls; the internal audit functions; 
the annual independent external audit; 
the Company’s compliance with legal 
and regulatory requirements; and its 
policies and ethics established by the 
Company. 

Remuneration & Nomination Committee

The Remuneration& Nomination Committee assists the Board to 
discharge its responsibility by overseeing remuneration policies and 
practices of the Company. The Committee’s main role is;

•   To select, or recommend to the Board of Directors for selection, the 
individuals to stand for election as directors at the annual meeting or, if 
applicable, a general meeting.

•   To oversee the selection and composition of committees of the Board 
of Directors and, as applicable, oversee management continuity planning 
processes.
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Risk Identification

Risk Identification is the process of determining 
risks that could potentially prevent the programs, 
enterprises or investments from achieving 
its objectives. It includes documenting and 
communicating the concern. 

Assessment and Evaluation

Risk notification memo, which is standardised 
across the Group of companies, are used to 
assess and evaluate risks. All identified risks are 
assessed at three levels (high/medium/low) with 
reference to the likelihood of occurrence and the 
potential impact. 

Risk Management

Based on the risk factors identified by the 
internal auditor, the respective functions 
formulate strategies to curtail and mitigate these 
risk exposures.

Monitoring

Risks are monitored at multiple levels in the 
organization including at functional levels, 
Board Sub Committee and Board level. Identified 
risks, the risk registers, mitigation plans and the 
context of each identified risk is evaluated at 
these levels throughout the year. 

OUR RISK MANAGEMENT 
FRAMEWORK 

Management Approach

Risk 
Identification

Assessment 
and Evaluation

Risk 
Management

Monitoring

54 Centurion Plc Annual Report 2021



Report of The Nominations, 
Remuneration and Corporate Governance Committee

The Nominations, Remuneration and Corporate Governance Committee is comprised of 3 members who are nonexecutive 
independent Directors of the Board. The Company Secretary acts as the secretary for Audit Committee. 

Mandate

The purpose of the Nominations, Remuneration and Corporate Governance Committee is as follows:

The Board of Directors shall determine whether the Committee shall make determinations as a committee or shall make 
recommendations to the Board of Directors. The rationale behind combining the three functions is to improve efficiency 
as the Board is relatively small.

Nomination committee mandates and processes

To select, or recommend to the Board of Directors for selection, the individuals to stand for election as 
directors at the annual meeting or, if applicable, a general meeting.

To oversee the selection and composition of committees of the Board of Directors and, as applicable, 
oversee management continuity planning processes.

Establish criteria for the selection of new directors to serve on the Board of Directors.

Identify individuals believed to be qualified as candidates to serve on the Board of Directors and select, or 
recommend that the Board of Directors select, the candidates for all directorships to be filled by the Board of 
Directors or by the shareholders at an annual or special meeting. In identifying candidates for membership 
on the Board of Directors, the Committee may take into account all factors it considers appropriate, which 
may include strength of character, mature judgment, career specialization, relevant technical skills, diversity, 
and the extent to which the candidate would fill a present need on the Board of Directors.

Review and make recommendations to the full Board of Directors, or determine, whether existing members 
of the Board should stand for re-election and consider matters relating to the retirement of Board members, 
including term limits or age gaps. 

In the case of a director nominated to fill a vacancy on the Board of Directors due to an increase in the size 
of the Board, recommend to the Board of Directors the class of directors in which the director-nominee 
should serve.

55Centurion Plc Annual Report 2021



Conduct all necessary and appropriate inquiries into the backgrounds and qualifications of possible candidates. 
In that regard, the Committee shall have sole authority to retain and to terminate any search firm to be used to 
assist in identifying candidates to serve as directors of the Company, including sole authority to approve the 
fees payable to such search firms and any other terms of retention

Consider questions of independence and possible conflicts of interest of members of the Board of Directors 
and executive officers.

Review and make recommendations, as the Committee deems appropriate, regarding the composition and 
size of the Board of Directors  in order to ensure the Board has  the requisite expertise and its membership 
consists of persons with sufficiently diverse and independent backgrounds.

Oversee the evaluation, at least annually, and if circumstances otherwise dictate, of the Board of Directors and 
management. 

Remuneration committee mandates

Analyze, review and propose remuneration packages for Executive Directors and Executives of the Senior 
Management

In determining the Executive Directors Remuneration, the committee shall assess industry benchmarks and 
propose packages aiming to retain Executive Directors and Executives of the Senior Management.

Remuneration packages shall be reviewed once in every two years

Committee shall also propose remuneration packages for Non-Executive Directors

Committee shall at all times consider packages that is reflective of performance of the Directors (Performance 
based packages)

Committee shall ensure disclosure of Directors remuneration in the Annual report

Corporate Governance committee mandates

To the extent deemed appropriate by the Board of Directors and the Committee, the Committee will do as 
follows:

Consider the adequacy of the certificate of incorporation and by-laws of the Company and recommend to the 
Board of Directors, as conditions dictate, that they propose amendments to the certificate of incorporation and 
by-laws for consideration by the shareholders. 

Develop and recommend to the Board of Directors a set of corporate governance principles applicable to the 
Company and keep abreast of developments with regard to corporate governance to enable the Committee to 
make recommendations to the Board of Directors in light of such developments as may be appropriate.

Consider policies relating to meetings of the Board of Directors. This consideration may include meeting 
schedules and locations, meeting agendas, and procedures for delivery of materials in advance of
meetings.
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AUDIT COMMITTEE REPORT

In compliance with the CGC of CMDA, the Audit Committee is comprised of 3 members who are non-executive Directors 
of the Board. The Company Secretary acts as the secretary for Audit Committee.

Mandate

The purpose of the Audit Committee is as follows:

Role of the Committee

The purpose of the Audit Committee is as follows:

Assist the Board to establish formal and transparent arrangements for considering how they should select 
and apply accounting policies, financial reporting and internal control principles and maintain an appropriate 
relationship with the Company’s Auditors. 

Oversee the selection and composition of committees of the Board of Directors and, as applicable, oversee 
management continuity planning processes.

The Board of Directors shall determine whether the Committee shall make determinations as a committee or 
shall make recommendations to the Board of Directors.

To review effectiveness of company’s internal risk controls and risk management systems; to monitor the 
integrity of annual and interim financial statements of the company, the clarity of disclosure and the context 
in which statements are made;

To review and challenge, where necessary, the consistency of, and any changes to, accounting policies. 

To investigate any matter within its terms of reference; granted full access to and co-operation by Management 
and full discretion to invite any director or executive officer to attend its meetings, and reasonable resources 
to enable it to discharge its functions properly. 

To review the internal and external audit functions;

To evaluate the independence and effectiveness of the work of the external auditors.
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Meetings

The Committee held 7 meetings during the year 2021. Committee membership and attendance are as follows:

Name Position Meetings Attended % Attended

Mr. Abdulla Nafiz Chairperson 7/7 100

Dr. Ahmed Ranesh Member 7/7 100

Mr. Ismail Hameed Member 2/2 100

Following the AGM, the composition of the Audit Committee changed with the new incoming board. Mr. Abdulla Nafiz 
was appointed as the Chairperson of the Committee along with re-appointments to the Committee. 

Audit Committee is satisfied with the activities  carried out by the Committee during the past year.

On behalf of the Audit Committee

Mr. Abdulla Nafiz
Chairperson,
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SUMMARY FINANCIAL INFORMATION

Summeriesd Statement of Finacial 
Performance

2021 2020 Changes

All In MVR 365 Days 365 Days

Revenue  107,343,128        89,025,865  18,317,263 

Cost of Sales  (76,438,800)      (66,843,816)  (9,594,984)

Gross Profit  30,904,328        22,182,049  8,722,279 

Other Income  2,002,981          2,124,999  (122,018)

Administrative Expenses  (27,495,749)      (23,503,558)  (3,992,191)

Sales and Marketing Expenses  (360,198)           (200,367)  (159,831)

Impairment Loss  (1,051,363)             390,202  (1,441,565)

Profit/ (Loss) from Operating Activities  3,999,999             993,325  3,006,674 

Net Finance Income  (131,254)        (1,153,458)  1,022,204 

Profit/ (Loss) before Tax  3,868,745           (160,133)  4,028,878 

Tax Expense  (1,278,536)             179,475  (1,458,011)

Profit/ (Loss) - Total Comprehensive Income / (Loss)  2,590,209               19,342  2,570,867 

Earnings per Share / (Loss per Share) (DPS)  0.42                   0.00  0.41 

Dividend per Share (DPS)  -                        -    -   

Net Assets per Share  35.55                 32.47  3.07 
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Summeriesd Statement of Finacial 
Position

2021 2020 Changes

All In MVR 365 Days 365 Days

Total Assets  253,705,422  231,773,002  21,932,420 

Equity  177,144,445  172,881,571  4,262,874 

Total Liability  76,560,977  58,891,431  17,669,546 

Summeriesd Statement of Cash Flow 
Information

2021 2020 Changes

All In MVR 365 Days 365 Days

Operating Activities          10,175,915          4,343,552     5,832,363

Investing Activities        (1,026,195)        (1,174,169)         147,974 

Financing Activities        (8,025,014)        (2,969,168)      (5,055,846) 

Key Financial Indicators 2021 2020 Changes

All In MVR 365 Days 365 Days

GP Margin 29% 25% 4%

NP Margin 2.41% 0% 2%

EBITDA Margin 12% 8% 4%

EPS (In MVR)  0.419  0.00 41%

Dividend (In MVR)  n/a  n/a  n/a 

Dividend Yield  n/a  n/a  n/a 

Highest Trading Price (In MVR)  32.00  29.00  3.00 

60 Centurion Plc Annual Report 2021



Metric 2021 2020 Y-O-Y

Revenue MVR (Mn)  107.34  89.03 17%

Operating Profit MVR (Mn)  4.00  0.99 75%

Profit Before Tax MVR (Mn)  3.87  (0.16) 104%

Profit after Tax MVR (Mn)  2.59  0.02 99%

Return on Equity % 36% 0% 99%

Return on Capital Employed % 17% 11% 37%

Total Asset MVR (Mn)  253.71  231.77 9%

Total Liabilities MVR (Mn)  76.56  58.89 23%

Shareholders funds MVR (Mn)  178.43  178.43 0%

Non- Controlling Interest MVR (Mn)  1.34  0.07 95%

Total debts MVR (Mn)  5.41  3.46 36%

Return on Capital Employed % 17% 11% 37%

No of shares in issue No  7,137,452  7,137,452 0%

Earning per share MVR  0.42  0.00 88.01%

Net asset value per share MVR  35.55  32.47 8%

Highest Trading Price MVR  32.00  29.00 9%

Market capitalisation MVR (Mn)  199.84 206.99 -4%

Total Employees No.  143  137 4%

Payments to Employee MVR (Mn)  11.96  9.03 24%

Female representation * % 53% 58% -10%

No of graduates No. 19 16 16%

Avarage Traning hours/employees Hours 26 25 4%

Workplace Injuries No. NIL NIL NIL

Political representation No. NIL NIL NIL

Instance of distruption works No. NIL NIL NIL

Intergrated Reporting Framework

Financial performance 

Financial Position

Shareholders information

Human Capital

*Excluding contract staffs
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Property plant and Equipemnt MVR (Mn)  10.93  10.35 5%

Right of Use asset MVR (Mn)  18.37  16.86 8%

R & D investment MVR (Mn)  0.46  0.30 34%

Investment in CSR MVR  79,350  53,650 32%

Energy Consumption GJ  182  185 -2%

Water Consumption M3  140  110 21%

Manufactured Capital

Intellactual Capital

Social and Relationship Capital

Natural Capital
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CORPORATE INFORMATION

Name of the Company
Centurion Public Limited Company

Company Registration Number
C-0750/2016

Legal Form
A public listed company with limited liability,  incorporated in the 
Republic of Maldives under the Company’s Act 10/1996 on 4 
August 2016.

Ordinary shares of the company are listed in Maldives Stock 
Exchange as of 30 March 2017.

Company Secretary
Mr. Muruthala Musthafa
Phone: +960  330 9668
Mobile: +960 777 2097

Contact Information
Registered address of the company

Faamudheyrige – 8 A, Orchid Magu
Male’ 20209, Rep. of Maldives

Head Office:

Centurion Plc
8 A, Faamudheyrige, Orchid Magu, Maafannu, 
Male’, 20209,  Rep. of Maldives

Phone: +960 330 9668, 
              +960 333 5830

Fax: +960 332 1367

Email: info@centurion.mv

Website: www.centurion.mv

Auditors
KPMG Maldives (Chartered Accounts)
H. Mialani, Sosun Magu,
Male’, Republic of Maldives

Valuation consultants
Ernst & Young
#2A - 2B, G. Shafag, Rahdhebai Magu, 
Male’, Maldives

Bankers
- Bank of Maldives Plc, Male’
- The Mauritius Commercial Bank, Male’
- State Bank of India, Male’
- Habib Bank Limited, Male’
- Bank of Ceylon, Male’
- Commercial Bank of Maldives, Male’
- Maldives Islamic Bank

Investor relations
Further queries regarding the Investor relations 
should be addressed to the corporate secretary,
Centurion PLC at corporate.affairs@centurion.mv

Address: 8 A, Faamudheyrige 
                 Orchid Magu,Maafannu,
	   Male’, 20209, 
                 Rep. of Maldives

Phone:  +960 330 9668
	 +960 333 5830

Fax:	 +960 332 1367

Email:    info@centurion.mv
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