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Perishable goods require specialized transportation and handling to ensure that 
they are delivered in a timely and safe manner. Having a large fleet of boats that are 

equipped to transport perishable goods enables the company to provide efficient and 
reliable services to its customers. Centurion operates the  largest fleet of perishable 

temperature controlled boats that help the company to grow its business and expand 
its market share in the transportation and logistics industry

Largest Fleet 
of Perishable Boats
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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 2022 to 
31 December 2022.

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

Welcome to the fifth consecutive 
Annual Report of Centurion PLC.
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Performance
Highlights

Metric 2022 2021 Y-O-Y

Financial Performance

Revenue  128,176,417  107,343,128 19%

EBITDA  16,792,980  14,997,951 12%

Profit before tax  6,323,276  3,868,745 63%

Profit after tax  5,353,270  2,590,209 107%

Gross profit margin 28.16% 28.79% -2%

Operating profit margin 4.93% 3.60% 37%

EBITDA margin 13.10% 13.97% -6%

Net profit margin 4.18% 2.41% 73%

Return on capital employed 4.40% 3.57% 23%

Working Capital Ratio

Inventory days  12  12 0%

Debtor days  33  32 1%

Payable days  94  137 -31%

Cash conversion cycle (working 
capital cycle)  (50)  (92) -46%

Current ratio  0.95  0.99 -5%

Quick asset ratio  0.89  0.94 -5%

Financial Posistion

Total assets  251,059,454  253,705,422 -1%

Total liabilities  67,870,099  76,560,977 -11%

Shareholders funds  181,171,800  175,799,829 3%

Non controlling interest  2,017,555  1,344,616 50%

Total debt  16,844,278  28,083,871 -40%



Metric 2022 2021 Y-O-Y

Shareholders Information 

No of shares in issue  7,137,452  7,137,452 NA

Earnings per share  0.75  0.42 79%

Dividends per share NA  1.75 NA

Net asset value per share  25.57  24.82 3%

Highest trading price  39.00  32.00 22%

Closing price  39.00  28.00 39%

Market capitalization  278,360,628  199,844,000 39%

P/E Ratio  51.82  66.67 -22%

Human Capital

Total employees  126  143 -12%

Payments to employee  14,913,089  11,959,800 25%

New recruits  35  48 -27%

No. of promotions  10  2 400%

Female representation 35% 35% 0%

Investment in tranings  134,368  92,909 45%

Total training hours  5,636  3,718 52%

Average training  hours/ employee  45  26 72%

Workplace injuries  NIL  NIL 0%

PEP representation  NIL  NIL 0%

Instruction disruption work  NIL  NIL 0%

Manufactured Capital

Property plant, and equipment  15,541,330  10,931,253 42%

Right of use asset  10,411,647  18,370,785 -43%

Intellactual Capital

Intangible assets and goodwill  173,879,521 173,961,360 -0.4%

Social and Reletionship Capital

Investment in CSR   514,000 73,950 595%

Natural Capital

Energy consumption  179.63 Gj  182.00 Gj -1.3%

Water consumption 148 M3  140 M3 5%
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About 
Centurion PLC
Business Overview

Centurion is built on its Founder, 
Capt. Ahmed Maumoon’s vision 
to create a multi-disciplinary 
service company that is 
renowned for its agility, innovation 
and commitment to excellence, 
providing our clients with the 
expertise and resources they 
need to stay ahead of the curve.
.

The Company pursues its 
commitment towards sustainability 
through balancing economic 
success, environmental preservation, 
and social  responsibility, which is  
reflected through the Company’s key 
pillars of Customer Service, Quality 
of Service, Expertise, Innovation and 
Integrity.

Founders 
Philosophy:

Creating a multi-
disciplinary service 
company that is 
renowned for its 
agility, innovation, 
and commitment to 
excellence, providing our 
clients with the expertise 
and resources they need 
to stay ahead of the 
curve.

Centurion group of companies was founded 
in 2009 as a logistics company that provides 
transportation and logistics services across 
Maldives. Today the group of companies 
has diversified and offer a range of services, 
including freight forwarding, warehousing, 
supply chain management, ticketing, 
hospitality, retail, air cargo and so forth. 
Centurion’s goal is to provide reliable, 
efficient, and cost-effective solutions to 
their customers. Centurion is headquartered 
in Male’, Maldives, and has operations 
throughout Maldives.

8 Centurion Plc Annual Report 2022



“Our vision is to be the premier provider of 
innovative and integrated solutions across 
the interdisciplinary services provided by the 
group. We strive to be the go-to partner for 
our clients, leveraging the expertise of our 
multi-disciplinary team to solve complex 
problems and meet the evolving needs of 
the industry. We are committed to fostering 
a collaborative culture that attracts and 
retains top talent from diverse backgrounds. 
Our ultimate goal is to make a positive 
impact on the business community, and to 
be recognized as a leader in our industry for 
our agility, innovation, and commitment to 
excellence.”

“Our mission is to provide efficient and 
reliable solutions that enable businesses 
to grow and succeed. We are committed 
to delivering exceptional customer service, 
leveraging technology to streamline our 
operations, and fostering a culture of 
continuous improvement. We prioritize 
safety, sustainability, and transparency in all 
of our activities, and we strive to be a trusted 
partner for our customers, employees, and 
stakeholders.”

1. Integrity: Honesty and transparency in all 
dealings.

2. Excellence: Commitment to delivering 
high-quality products, services, and 
experiences.

3. Customer-centricity: Prioritizing the needs 
and satisfaction of customers.

4. Innovation: Embracing new ideas, 
technologies, and approaches to improve 
performance and achieve goals.

5. Collaboration: Fostering teamwork, 
communication, and partnerships to achieve 
shared objectives.

6. Respect: Treating others with dignity, 
empathy, and professionalism.

7. Diversity and inclusion: Valuing and 
embracing differences in background, 
experience, and perspective to foster a more 
inclusive workplace and society.

8. Accountability: Taking ownership and 
responsibility for actions and outcomes.

9. Safety: Prioritizing the well-being and 
safety of employees, customers, and 
stakeholders.

10. Sustainability: Operating in an 
environmentally and socially responsible 
manner that contributes to a sustainable 
future.

Mission

ValuesVision
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Specialized service provider for ship 
handling & husbandry service

Rohoffe Pvt Ltd

Nich for LCL cargo 
consultation

MWT Logistics 
International Pvt Ltd

Diversifid NVOCC handling unit

Equatorial Lines 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 Home 
improvement, Hospitality & F&B

Spectra Pvt Ltd



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.

11Centurion Plc Annual Report 2022

MWT Logistics International 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.





Equatorial Lines Pvt Ltd

SEMS Maldives Pvt Ltd

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.

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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Our 
Services

Centurion PLC is a renowned multi-disciplinary business that has been operating in the Maldives since 
March 2009. Our core focus is on providing reliable and effective transport solutions, specializing 
in the seamless delivery of cargo to any location within the Maldives. With a vast network of clients 
and partners, we have achieved a global reach and offer comprehensive transportation services, 
encompassing liner agency services, logistics, freight forwarding, NVOCC operations, and more.

Our success stems from our team of over one hundred highly skilled professionals strategically 
located across three key locations. They are dedicated to delivering dependable, efficient, and well-
organized logistical solutions. Through our unwavering commitment to excellence, we have earned a 
strong reputation as one of the most reputable and recognized transport and logistics providers in the 
Maldives.

Building on our achievements, we recently underwent a rebranding process as Centurion PLC, solidifying 
our position as a public limited company. This transformation has not only strengthened our presence 
in the industry but also enabled us to expand our business into additional sectors, including Hospitality, 
Food & Beverage, Home Improvement, and Medical services. With these new ventures, we aim to 
provide comprehensive solutions to meet the evolving needs of our valued customers in the Maldives 
and beyond.



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

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

Shipping 
Services

Logistics 
Management 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 
Logistics Services

E-commerce Shopping 
& Forwarding services

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

Import, Distribution, Hotels, F&B 

Trade 
& Hospitality 

Airline 
Representation

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

Warehouse
Solutions

STS Operations, Petrolium trading, 
Petrolium distribution

Gas 
& Oil
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Captain Maumoon is an esteemed leader with extensive 
experience in the logistics industry, contributing a 
wealth of knowledge and expertise to the group. As a 
visionary leader, he plays a pivotal role in setting the 
strategic direction of the company and facilitating 
the implementation of effective strategies. Captain 
Maumoon’s strong background in the maritime 
sector began in 1990 and transitioned to shore-based 
operations in 1999, where he embarked on a career path 
guided by a clear vision.

His education includes pursuing studies in the United 
Kingdom, where he obtained a Master’s Degree in 
International Shipping and a second Master’s Degree 
in ShippingEconomics, and Finance. Prior to founding 
Centurion Transport Solutions in 2008, Captain 
Maumoon held the position of Managing Director at 
Maldives National Shipping Limited.

Captain Maumoon’s profound insights into the logistics 
industry have played a pivotal role in pioneering the 
development of ‘local logistics’ in the Maldives. Today, 
Centurion Transport Solutions stands as a leading 
logistics firm in the Maldives, a testament to Captain 
Maumoon’s foresight, leadership, and dedication to 
advancing the industry.

Capt. Ahmed Maumoon
Chairman / Non-Executive  Director

Board Of 
Directors

Aimon Jameel is a highly respected and 
influential individual, known for his exceptional 
contributions to the shipping industry in Maldives.  
He completed his education in the England, where he 
acquired a solid foundation in the shipping industry.
 
Aimon’s professional journey began in the national 
shipping line, working in various locations, including 
London, Sri Lanka and Singapore. His ability to navigate 
challenges and identify opportunities for growth led him 
to increasingly influential roles, ending as Managing 
Director and later as Chairman of Maldives National 
Shipping Limited. He served in the board of Maldives 
Ports Limited as a Director. 
 
Moreover, Aimon’s commitment to empowering the 
youth has led him to mentor aspiring entrepreneurs 
and emerging talents to pursue their dreams 
and make a positive impact in the industry 
Aimon’s journey in Centurion began 12 years ago when 
he partnered with Capt. Ahmed Maumoon in his vision to 
make Centurion the number one shipping and logistics 
company in Maldives.
 
Today   he serves as the Managing Director of Centurion 
Public Limited Company. Aimon’s visionary leadership 
and tireless efforts continue to shape the future of 
Centurion.

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.

Mr. Javid Abdulla is a fellow member of the association 
of Chartered Certified Accounts (ACCA, UK) with a 
specialization in Financial Management, Audit and 
assurance, and a graduate with applied accounting from 
Oxford Brooks University, UK. He has over 18 years of 
experience in accounts and financial management 
within start- ups and well-established organizations. He 
is a highly accomplished and result – driven financial 
executive with skills in developing and implementing 
financial controls, financial analysis, cash flow 
management, compliances and monitoring, governance 
and risk, financial reporting and internal controls. He 
has demonstrated an ability to streamline operations 
and efficiency and possesses solid leadership, 
communication, and interpersonal skills to establish 
rapport with all levels of staff and management. 

Mr. javid has held senior positions in various 
organizations and currently the Managing Director of 
Life Support Private Limited. He has also been a Board 
Director for STO Maldives (Singapore) PTE LTD and 
Maldives National Oil Company Limited. He has received 
training in IFRS and IAS, SAP Financial Accounting, and 
Corporate Forecasting among others. 

Mr. Abdulla Javid FCCA
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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Welcome to our Annual Report 2022.

Last year, when I wrote the introduction to 
our Annual Report, we were navigating the 
challenges posed by the Covid pandemic. I 
commended the resilience of our business 
and the commendable performance achieved 
under difficult circumstances.

This year, despite continued challenging 
conditions, the Company has delivered 
outstanding results while maintaining a focus 
on future investments.

2022 was marked by the need to respond to 
Covid measures implemented by governments 
worldwide. Additionally, we faced the 
implications of the Ukrainian war. Despite this 
turbulence, we remained committed to refining 
our strategy and driving its implementation. 
Our focus on diversification and investments 
that add value to our existing business 
portfolios has intensified. We strengthened 
our freight forwarding arm by opening a 
consolidation network in the region.

Our effective response to challenging market 
conditions, combined with the successful 
execution of our strategy, has yielded record-
high results. Sales of our brands increased 
by 19% compared to the previous year, with 
core contribution reaching 128 million. To put 
this performance into perspective, when the 
pandemic hit in early 2020, we anticipated 
a recovery to pre-pandemic levels by 2023. 
The fact that Centurion has rebounded and 
achieved record results in just two years is 
truly exceptional

Dear Shareholders,
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Looking ahead, we anticipate ongoing 
difficulties. We face uncertainties stemming 
from the war in Ukraine and continued 
slowdown in China. Economic conditions 
globally have also become more challenging, 
with slowing growth, inflation driven by 
commodities and energy, and potential tax 
increases that may directly or indirectly 
impact our company and consumers.

Despite the external challenges, our 
demonstrated resilience and adaptability in 
recent years position us well. The underlying 
drivers of our growth, such as a healthy 
tourism sector in Maldives and the enduring 
consumer trend driving imports, remain 
intact. We maintain a cautious optimism.

In conclusion, the exceptional performance we 
achieved this year is a testament to the talent, 
dedication, and hard work of our employees, 
all built upon the vision of Centurion. I extend 
my gratitude and congratulations to our 
Executive Team, fellow Board members, and 
all employees for their efforts over the past 
year.

With this exceptional team, Centurion looks to 
the future with confidence.

Sincerely,

Capt. Ahmed Maumoon
Chairman 



Proud of our Achievements
Confident of our Future

“ “

Capt. Ahmed Maumoon 
Chairman - Centurion Plc



Dear Shareholder,

On behalf of the board of director’s I take great 
pleasure in presenting to you the Annual Report 
of Centurion PLC for the financial year ending 
December 2022.

The past year was certainly of celebration for 
Centurion PLC, and an opportunity to look back at 
13 years of being in service to all our stakeholders. 
Despite the uncertainty and challenges, we faced, 
we started the year 2022 with a lot of hope and 
enthusiasm towards building sustainable growth 
within the corporation.  

Managing Director’s 
Statement

Centurion Plc Annual Report 202222

The challenges we had faced over the past years 
required our corporation to react swiftly. As one the 
leading logistics service provider in Maldives, we 
recognized the fundamental role in providing logistics 
services throughout these challenges, ensuring 
our customer expectations are met. We have 
worked closely with the government and respective 
authorities to ensure a coordinated response is acted 
early on in securing stakeholder interests through the 
year.

A Strong Comeback -A Progressive Year For Us



Throughout this journey our 
strategic direction has evolved 
over time during the many years 
of operations, and today we face 
a highly competitive environment 
that requires dynamic, fast-
paced performance to deliver our 
strategy while maintaining strong 
governance and excellent customer 
service. Organization wide changes 
were implemented, skills were hired 
locally and internationally to the 
executive workforce to ensure a 
diversified thinking and measures 
brought satisfaction to where 
customer demands were effectively 
met. 

Centurion has always continued to 
be a pillar support for communities 
nationwide and 2022 proved no 
different. “Even with the challenges 
we experienced, 2022 saw the 
corporation move towards 
sustainable growth in human capital 
and customer support”.

OUR TEAM

Our commitment to our customers, 
colleagues and our communities 
remain unwavering, and we pride 
ourselves on our strong strategic 
governance. We are well positioned 
for the year ahead and our focus 
is to bring favorable growth to 
our human capital. As the leading 
logistics service provider in the 
country, I am confident that 
our corporation will harness its 
strengths to sustain and grow in 
the industry with our diversified 
and skilled workforce.

OUR FINANCIAL 
PERFORMANCE 

We have been thriving through 
success this year. The Group’s 
EBITDA (earnings inclusive of 
equity accounted investees, before 
interest expenses, tax, depreciation, 
and amortization) for the year was 
impressive MVR 16mn compared 
to recorded the previous year. We 
ended the year 2022 with a Profit 
After Tax of MVR 5.3 Million with 
a profit boost as we overcame the 
Covid-19 pandemic and the Ukraine 
war. Our Total Assets grew by MVR   
250 Million while our revenue 
crossed MVR 128 Million.

Analyzing our performance for 
the year 2022 it certainly is clear 
that we are set for a better year 
ahead. We are looking at a positive 
drive towards diversification as we 
celebrate this win. We had learned 
so much reflecting back on our 
previous performance. This certainly 
gave us a vision and helped us set a 
strategic goal for the next two years. 
Our main focus and objectives 
for the next two years is to steer 
towards achieving Digitalization, 
Sustainability, Diversification in 
expansion and Growth in our human 
capital. 

We take great pride in being the 
market leader in the logistics 
industry. Along with that we 
understand the great responsibility 
we carry as we have a growing 
sustainable business. As we embark 
on the new vision set for next year, 
we will continue to invest into our 
people, our community and our 
technology. 

I extend my dedication to our 
committed and skilled team for 
doing their part in driving us 
towards success from all over 
the world. I extend my dedication 
to the executive members of the 
corporation for guiding us through 
the hardship with their leadership 
and knowledge, my fellow Board 
members for your counsel and 
guidance and our shareholders 
and customers, for their belief and 
confidence in us.  

Aimon Jameel 
Managing Director

Centurion Plc Annual Report 2022 23





Over the years, the Centurion PLC  has 
enhanced the brand value of reliable 
and effective transport solutions, 
specializing in the delivery of cargo 
to any location within Maldives and 
engage in businesses that supports 
the trade in general, We are perceived 
to be one of the most reputed and 
well-recognized transport logistic 
solutions providers in Maldives .with 
significant investments directed 
every year towards global marketing 
efforts, research and development, 
communications and industry 
thought leadership. Quickly adapting 
to the challenges of the pandemic, the 
Company implemented programmes 
to help its employees and surrounding 
communities eliminate mental stress 
and turmoil the pandemic posed, 
while also investing in training and 
development, promoting sustainable 
lifestyles and driving the workforce 
towards a circular economy whilst 
adhering to strict health guidelines. 

The shipping industry has a long 
history in the Maldives, dating back 
to ancient times when the islands 
were an important stopover for 
traders sailing between Asia and 
the Middle East. The Maldives is 
strategically located in the Indian 
Ocean, and its unique geography 
of scattered islands surrounded by 
deep waters has played a key role 
in the development of the country’s 
shipping industry.

In the early years, ships in the 
Maldives were mainly traditional 
wooden dhonis, which were used 
for fishing, transportation, and trade. 
The dhonis were powered by sails 
or oars, and their designs varied 
depending on the location and 
intended use. They were an essential 
part of Maldivian life, and even today, 
dhonis remain an important mode of 
transportation for people and goods 
in the country.

During the colonial period, the 
Maldives came under the control 
of the British, who established 
a shipping service between the 
Maldives and Sri Lanka. This service 
helped to connect the Maldives to 
the wider world and facilitated trade 
and commerce.

In the mid-twentieth century, the 
Maldives gained independence from 
the British, and the country began to 
modernize its shipping industry. The 
government invested in new ports, 
ships, and other infrastructure to 
support the growing tourism industry 
and to meet the needs of a rapidly 
expanding population.

Today, the shipping industry is a 
vital part of the Maldivian economy, 
supporting tourism, fishing, and 
trade. The country has a number of 
modern ports, including the main 
port in Male, and a range of ships 
and vessels that serve the needs of 
businesses and individuals across 
the islands.

Our Impact 

Economic
Impact 

Despite its long history, the shipping industry 
in the Maldives faces a number of challenges, 
including the impact of climate change on 
sea levels and ocean currents, and the need 
to balance economic development with 
environmental sustainability. However, the 
Maldives remains an important center for 
shipping and trade in the Indian Ocean, and 
its strategic location and unique geography 
ensure that the industry will continue to 
play a key role in the country’s development.

USD 8.4 Mn

MVR 0.970 Mn

123 numbers

MVR 14.91 Mn

MVR 39 Mn

MVR 278 Mn

Foreign exchange generated: 

Tax Contribution:

Employment generated: 

Payments to employees:

Payments to suppliers:

Market Capitalization:
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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 resilience 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.

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
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.
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Strategic Direction

Centurion provides a range of logistics services that include 
air and sea transport, perishable logistics, project logistics, 
freight forwarding, and Customs clearance. Its business 
has been diversified post covid and in addition, today 
the group is in hospitality, interior and outdoor finishing 
material, fisheries and airline ticketing. 

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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Shareholders Structure

The shareholding structure of the company as at 31st December 2022 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
2022 2021

Highest Traded Price MVR 39 MVR 32

Lowest Traded Price MVR 27 MVR 27

Last Traded Price MVR 39 MVR 28

Number of Shares Traded 96 6

Number of Trades 2918 400

Earning per share 0.75 0.42

Dividend declared NA MVR 1.75

Weighted Average Traded Price MVR 32.12 MVR 29.66

Market Capitalization  MVR 278.36  Mn  MVR 199 .84 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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Stakeholder 
Engagement
Centurion PLC sustainable development depends on balancing the short-term and long-term interests of our 
stakeholders. To achieve this, effective engagement of internal and external stakeholders is fundamental. In line 
with our strategic priorities, we adapt our policies and practices to the needs and expectations of our stakeholders 
and aid them in making business decisions proactively
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Our Approach To Engaging With Stakeholders 
Is A Continuous Process As Shown Below;

STAKEHOLDER
ENGAGEMENT 

PROCESS



PO
W
ER

INTERES T

H
IG

H
LO

W

HIGHLOW

KEEP SATISFIED

Government and  
regulatory bodies

KEY PLAYERS

Clients and customers
Investors and shareholders
Business partners

MINIMUM EFFORT

Banks and prospective
lenders

KEEP INFORMED

Employees
Suppliers and subcontractors
Business partners
Society
Industry peers and
competitors

The process starts with the identification of key stakeholders and issues that are of material nature to them. This 
process involves the analysis of internal and external environment while monitoring micro and macro facts and 
lining them with our strategic objectives. The list of stakeholders identified is then analyzed in groups based on 
the power they can exert on Centurion PLC  and their level of interest in Centurion PLC operations and activities 
as shown in the power/interest matrix below.

Based on the position occupied by stakeholders on the power/interest matrix, appropriate engagement strategies 
are devised and implemented to facilitate engagement with different stakeholder groups. Usually, a stakeholder 
group with a high degree of power as well as a high level of interest, is considered high priority requiring more 
frequent engagement, often on a continuous and ongoing basis. This allows Centurion PLC  to determine the 
concerns of key stakeholders and proceed to identify what is material. At the same time, we are mindful of 
engaging at least at a minimum level even with other stakeholder groups as well. In this regard, we are guided by 
regulatory and statutory requirements to determine the frequency of engagement.

Material stakeholder issues are then prioritized by rating their importance to stakeholders against the impact to 
the business. Prioritization of the issues in this way enables Centurion PLC to proactively attend to stakeholder 
concerns by allocating necessary resources and management efforts towards resolving such issues by 
integrating them into the business strategy. Involving Employees in strategy implementation Next stage involves 
the implementation of strategies. Centurion PLC engages its employees cohesively in devising strategies to 
address stakeholder issues.

Identify Key Stakeholders 

Engage with stakeholders to identify key concerns

Prioritizing material stakeholder issues 
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Centurion PLC continuously monitors and regularly reports back on the outcomes of the engagement process to 
stakeholders. Centurion PLC follows this process iteratively improving the engagement with stakeholders in each 
cycle and creating optimum value to them.

Centurion PLC continuously monitors and regularly reports back on the outcomes of the engagement process to 
stakeholders. Centurion PLC follows this process iteratively improving the engagement with stakeholders in each 
cycle and creating optimum value to them.

The organization’s rationale for stakeholder engagement and approaches, including frequency of engagement by type 
and by stakeholder group,

Board of Directors

Corporate 
Management Team

Investors

Shareholders

Bankers & 
Prospective 
Lenders

Employees

Government & 
Regulatory Authorities

Clients & 
Customers

Business 
Partners

Society

Industry Peers 
& Competitors

Suppliers 
including Principle 
(Shipping /Liner/ 
Freight Forwarders)

Review and report performance to stakeholders 

Stakeholder groups engaged by the organization

Stakeholder 
Group
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Stakeholder 
Value Creation

The capital structure of the Group as at 31st December 
2022 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  181.17 Mn

Debt Capital -MVR 16.8 Mn

Revenue - MVR 128.176  Mn
Revenue Growth  (19%)
Gross Profit Margin  28.16%
EBITDA Margin 13.10%

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 information sharing
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 renewable 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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Social and 
Relationship 

Capital  (CSR)



Social and Relationship 
Capital  (CSR)

Components 
of Social and 
Relationship 
Capital Customer 

Relationships
Relationship with 

local Communities
Relationship with 

Strategic Business 
Partners

MVR 514,000 
thousand
towards 
commuity 
outreach CSR

Introduction 
of several 
digital 
applications.

Strengthened engagement 
with business partners

Stronger relationships with customers, business partners and community directly 
contribute to our brand image and long term sustainability.

- 362 new customers
- Stronger business partnerships
- CSR inititaves that bring about positive change through community empowerment

Our customer base of 2781 Are 
spread out across the Maldives. 
During this year our customer base 
widened with 362 new customer 
relationships forged. Repeat 
customer base is retained at high 
of 86%

Our customer base of 2781 Are 
spread out across the Maldives. 
During this year our customer base 
widened with 362 new customer 
relationships forged. Repeat 
customer base is retained at high 
of 86% 

Growth in digital offerings has 
necessitated a greater focus 
on data integrity and privacy of 
customer information. There 
were no reported incidents 
of substantiated complaints 
concerning breaches of customer 
privacy and losses of customer 
data during the year.
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Customer Relationship
Nururing Social 

and Relationship Capital

Support of Social and Relationship Capital towards 
overall value creation

Key Outcomes

Strengthening or 
Digital Offering



Our network of business partners includes a 
wide range of shipping, transport and logistics 
service providers such as shipping lines, local 
and international freight forwarders and a large 
number of boat owners across the country. In 
addition, we have a network of suppliers that 
provide products and services that are essential 
for the smooth operation of our business. We 
also actively engage with industry stakeholders 
including industry associations to collectively 
address industry issues and promote best 
practices. We continue to develop these 
relationships deriving mutual value in terms of 
operational synergies, market access and new 
business opportunities.

Trust and integrity form the basis of all our 
relationships, and we remain committed to 
ensuring that all our transactions with business 
partners are transparent and fair. Strict 
compliance with industry regulations and ongoing 
engagement with business partners provide 
business partners including other institutions 
confidence and assurance. All contracts and 
agreements are regularly monitored to ensure 
that all obligations are adhered to as per agreed 
terms and conditions.
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Reliable Partnerships

Comprehensive
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We firmly believe that our long-term sustainability as a business depends on the positive impact we have on 
our community. We strive to act as a catalyst for positive change through our CSR initiatives in the core areas 
of Environmental Conservation, Empowering Local Communities, Uplifting Education and Entrepreneurship Skill 
Development and Financial Literacy Building. In partnership with Rotary Club of Male, we have contributed and 
taken part in such initiatives.

Product innvocation and digitisation

Stronger partnerships with business partnes

Particpate in National Level projects that 

positively contribute to economic revial

Promotional and other brand building activities impact financial capital in the short run. However benefits of higher brand 
value positively impact financial returns in longer run.

A strong brand reputation improves the employer brand, enabling the company to attract higher quality empoyers while 
aslo contributing to a higher levels of welldring of existing employees

Deeper engagement with customers, industry stakeholders and business partners result in business insights which 
positively contribute intellectual capital.

CSR activities carried out by the company are aimed at having a positive impact on the enviroment.

Expand digital channels to expend
reach and improve efficency

Introduce stringent enviromental and social 
criteria to all suppliers

Forter an ethical and reponsible culture 
through meaningful interventions

Continue to offer innovative product 
offerings to meet envolving customer needs

Introduce a comprehensives supplier 
management framework including a supplier 
code of conduct to create a more sustainable 
supply chain 

Drive meaningful partnerships with 
government, academia and community 
based orgabisations to develop sustainable 
solution for stakeholders

Relationship with Community

Short term 2022/23

Social and Relationship Capital

Medium Term - 3 years Long Term

36 Centurion Plc Annual Report 2022



At our core, we recognize the urgent need to protect and 
preserve our environment. We are committed to implementing 
sustainable practices throughout our operations, minimizing 
our carbon footprint, and promoting responsible resource 
management. Through partnerships with local NGO’s and 
initiatives, we actively participate in activities such as beach 
clean-ups, coral reef preservation, and promoting eco-friendly  
practices. By raising awareness and taking tangible actions, 
we aim to contribute to the long-term sustainability of our 
ecosystem.

World 
Cleanup Day 
2022







Corporate 
Governance
Centurion PLC is committed to best practices in the 
area of Corporate Governance. Corporate Governance 
is an internal system encompassing policies, processes 
and people, which serve the needs of shareholders 
and other stakeholders. Good governance facilitates 
effective management and control of the business, 
while maintaining a high level of business ethics 
and optimizing the value for all stakeholders. Sound 
Corporate Governance is reliant on external marketplace 
commitment and legislation plus a healthy Board culture 
which safeguards policies and processes. Further, an 
important element of Corporate Governance is to ensure 

Standard / Principle / Code Adherence

Maldives Company Act (Act no. 10/96)

Mandatory Provision - Fully 
Compliant

Maldives Securities Act (Act no. 02/2006)

Securities (General) Regulations 2007

Securities (Continuing Disclosure Obligations of Issuers) Regulations 2019 (Regulation 
no. 2019/R-1050)

Code of best practice on Corporate Governance issued by the Capital Market 
Development Authority and the Listing Rules of the Maldives Stock Exchange

International Financial Reporting Standard (IFRS)
Voluntary provisions - 
Compliant except few 
provisions
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the accountability of certain individuals in an organization 
through mechanisms that try to reduce or eliminate the 
dilemma of principal-agent. The Corporate Governance 
Report, together with the Audit Committee Report and the 
Directors’ Remuneration Report, provides a description of 
the manner and extent to which Centurion PLC complies 
with the code of Best Practice in Corporate Governance 
issued by the Capital Market Development Authority and 
the listing rules of the Maldives Stock Exchange, and the 
Memorandum association of the company. Regulatory 
Benchmarks



The Chairman’s Role 

The Chairman is responsible for preserving good 
Boardroom governance and encouraging positive 
contributions from both Executive and Non-Executive 
Directors for the effective discharge of the Board’s 
responsibilities. The Chairman considers the view of all 
Directors on any matter put before the Board and ensures 
that the Board is in complete control of the affairs of the 
company. The Chairman leads the Board, developing 
the Board’s forward agenda and preparing in detail for 
meetings to maximize the efficiency of Board output. 
His aim is that Board meetings should allow full and free 
discussion, taking account of the interest of the group’s 
various stakeholders whilst promoting high standard 
corporate governance. The Chairman also encourages 
the expression of the broadest range of views, including 
those which may challenge the management. He seeks 
to foster an open and trusting relationship between 
Executive and Non-Executive Board members. The main 
responsibilities of the Chairman are; 

Centurion PLC Enterprise Governance Framework 
Enterprise governance as “the set of responsibilities and practices exercised by the Board and Executive Management 
with the goal of providing strategic direction, ensuring that objectives are achieved, ascertaining those risks are 
managed appropriately and verifying that the organization’s resources are used responsibly” shareholders
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To enhance shareholder value.

Reviewing of corporate objectives, budgets 
and forecasts. 

Reviewing of operational and functional 
performance. 

Approving capital investments. 

Ensuring the implementation of an effective 
internal control system. 

Ensuring compliance with highest ethical 
and legal standards. 

Approval of the Annual and Quarterly 
Financial Statements prior to publication

Recommending Dividends for approval by 
the shareholders. 
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The Board comprises of Seven Directors of whom five 
are Non-Executive Directors. The names and profiles of 
the Directors are given on pages 16 - 19 of this report. 
The Board recognises the need for a clear division 
of responsibilities in running the Company business. 
Accordingly, the positions of Chairman and Managing 
Director have been separated. 

The Board Balance
The composition of the Executive and Non-Executive 
Directors in the Board satisfies the requirements laid 
down in the Listing Rules of the Maldives Stock Exchange 
and the code of best practices in corporate governance 
issues by the Capital Market Development Authority. The 
Board consists of five Non-Executive Directors and four 
of them are Independent Non-Executive Directors. The 
Board has determined that the four independent Non-
Executive Directors satisfy the criteria for “Independence” 
set out in the Listing Rules. 

Directors’ attendance record The attendance of Directors at relevant meetings of the Board and of 
the Audit and Remuneration Committees held during 2022 was as follows.

Finance Acumen 

The Board constitutes members specialised in a 
multitude disciplines and experience in Corporate 
Finance, Accounting, Management, Marketing, 
Economics, Law, Human Resource, Corporate 
Governance and Risk Management. Hence, they 
are able to provide constructive debate, scrutinise 
performance and help develop Board strategy with 
a global perspective and outlook. 

Directors’ Attendance Record The attendance of 
Directors at relevant meetings of the Board and of 
the Audit and Remuneration Committees held during 
2022 was as follows. For 2021. The External Auditor 
was selected by obtaining competitive proposals 
from qualified service providers. 

Name of Director Board
( 5 Meetings)

Audit Committee
( 8 Meetings)

Nomination & 
Remuneration  

Committee 
( 1 Meetings)

Executive Directors
Mr. Aimon Jameel
Mr. Hussain Nizar

5/5
4/5

-
-

-
1/1

Non -Executive Directors
Capt. Ahmed Maumoon 5/5 - 1/1

Non -Executive Directors
Mr. Abdulla Javid
Mr. Abdulla Nafiz
Dr. Ahmed Ranesh
Ms. Hawwa  Shafeea  Riza
Mr. Ismail Hameed

2/2
4/5
4/5
4/5
1/3

6/6
8/8
8/8

-
2/2

-
-
-

1/1
-

Female Non -Executive 
Directors

Directors Non -Executive Directors

Male Executive 
Directors

14% 71%86% 29%
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Annual General Meeting
The 6th Annual General Meeting of Centurion Plc was held at meeruma on Tuesday, 7th july 2022 at 2030hrs,  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 2021.

Dividend was 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 2022, a total of MVR   215,000  was paid as remuneration 
for Directors and Executives of the group.

Name Directorship

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

Mr. Abdulla Javid 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 2022. The External Auditor was selected by 
obtaining competitive proposals from qualified 
service providers. 

44 Centurion Plc Annual Report 2022



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. 

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 
2022 have been prepared:

•   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

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.
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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 
are 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 

Declaration of Interest – The Directors of Centurion 
Plc confirms that:

- 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. 

Ahmed Maumoon
Chairperson

Aimon Jameel
Managing Director

Abdulla Javid
Director

-  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.

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,
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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 are 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

Meetings
The were no committee held during the year 2022. 

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 2022, total director remunerations 
and emoluments amounts to MVR 215,000. 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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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 Subcommittees 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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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. Abdulla Nafiz Non – Executive Director Nil

Dr. Ahmed Ranesh Non – Executive Director 1,000

Ms. Hawwa Shafeea Riza Non – Executive Director Nil

Mr. Abdulla Javid Non – Executive Director Nil
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Centurion Plc and the support towards its governance.
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Risk 
Management
Centurion PLC has given 
due consideration to its risk 
identification, assessment 
and mitigating procedures in 
order to maintain sustainable 
growth while achieving 
corporate objectives. An 
effective risk management 
framework helps the 
Company in its attempts to 
achieve the optimum trade-
off between risks and return. 
The Company is exposed 
to the broad array of risks 

which are based on the 
current external and internal 
factors.

As the market leader in the 
Maldives shipping industry, 
our success is our ability 
to identify and exploit the 
opportunities that exist in 
the market that we operate 
in. In doing this, we proceed 
with an embedded approach 
to risk management which 
puts risk and opportunity 

assessment in the decision-
making process at each 
level.

Centurion PLC Business 
model delivers a structured 
governance system 
and provides a proper 
mechanism to identify risks 
promptly.

Self-assessment Monitor
Performance

Identify
Risk

Plan
Response
Strategy

Assess
Risk

Implement
Mitigation
Strategy

Risk
Overright

committee

Plan

Potential impact

Accept

Mitigate

Internal audit

Risk owner

Likelihood

Share

Avoid
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Risk 
Evaluation 
and Mapping

The Risk Matrix

Risk heat map is developed based on the assessment 
of the likelihood of occurrence and the potential impact 
of risks. Likelihood of occurrence is assessed on the 
basis of past experience and preventive actions in place. 
A ranking of Rare, Unlikely, Moderate, Likely and Almost 
Certain is assigned to all risks based on the likelihood 
of occurrence. The impact of the event is evaluated by 
determining the loss it would cause and the extent of the 
impact. After considering the above two factors, the impact 
is categorized as Insignificant, Minor, Moderate, Major and 
Extraordinary. Above risks and the proposed action plans 
are then reviewed at the Audit Committee meeting as a 
permanent agenda item in each meeting

Im
pa

ct

Likedlihood

E-Extreme M - ModerateH - High L - Low

Extraordinary

Major

Moderate

Minor

Insignificant

Rare Unlikely Moderate Likely Almost Certain
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Key risks and Mitigation 
Strategies
Risk Exposure Description Risk Rating Risk Mitigation Strategies

1) Liquidity Risk  Adverse Impact on the liquidity 
position as a result of payment 
delays in debtors and early 
payment for creditors

Moderate - Conduct regular follow-ups on trade 
debts and continuous reviews on 
working capital management position 
of the business.

- Significant reductions have 
been made in the credit period for 
customers who were approved for 
credit sales.
- Establishment of a separate recovery 
team to expedite collection procedures 
of existing outstanding balances

- Obtain short-term funding facilities 
adequately to manage liquidity position 
through several financial institutions
 
- Maintaining sufficient assets to 
offer as collateral for future funding 
requirements

2) Interest rate risk  In the case of Maldives 
changes in the monetary 
policy of the Maldives 
Monetary Authority, which is 
the central bank of Maldives, 
can impact interest rates and 
contribute to interest rate risk.
Comparison to other south 
Asian countries Maldives 
interest rate risk very low.

 Low  - Managing gearing position of the 
business to minimize financial risks 
attached

- Constant negotiations with banks 
to obtain the best possible interest 
rate for groups’ borrowings and 
investments

- Interest rate sensitivity analysis is 
done regularly to measure the potential 
impacts of rate variations

3) Exchange rate risk  Potential benefit as a result 
of favorable moment in 
the exchange rates and in 
adequate dollar reserves of the 
group shipping, logistics and 
hospitality sector 

 Low  -Strengthening company shipping, 
logistics and hospitality enhance dollar 
earnings.

-Managing existing dollar reserves 
effectively
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Risk Exposure Description Risk Rating Risk Mitigation Strategies

4) Credit risk  Potential losses arising due to 
customer defaults

Moderate - Ensuring compliance with group 
credit policy guidelines

-Managing credit risk of the business 
through the Credit Committee activities

-Conversion of major products and 
customers for cash sales

-Significant reduction in credit period 
for customers who are entitle for credit 
sales

-Strengthen collection procedures 
through a dedicated credit 
management department which 
consists of collection officers

-Constant monitoring of credit 
exposure of the business through the 
audit committee

5) Operational Potential losses due to 
inadequate internal controls, 
failures of internal processes, 
people and systems as a result 
of natural and human activities

 Moderate - Conduct Enterprise Risk Management 
and Internal Audit procedures across 
the CPLC group.

- Conduct continuous control reviews 
on high-risk areas to assess the 
strength of the existing internal control 
system

- Continuous monitoring on regulatory 
compliance and other internal 
requirement through compliance 
dashboards.

-Conducting system control reviews as 
per the annual internal audit plan

- Establish BCP (Business Continuity 
Planning) to ensure the smooth 
continuation of business operations 
while eliminating operational 
constraints due to prevailing economic 
crises

6) Country Risk Positive impact
arising due to adverse 
economic factors such as 
Political, Economic, Social, 
Technological, Legal & 
Environmental

 Moderate  -Through analysis on PESTEL factors 
and continuous revisions in business 
planning to grab opportunities and 
minimise the impact of threats 
prevailing due to market conditions

-Constant reviews of economic factors 
to minimise the impact of negative 
economic factors
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Risk Exposure Description Risk Rating Risk Mitigation Strategies

7) Human resources risk The negative impact on
 the business due to the
loss of trained executives and 
the inability to attract, develop 
and retain a skilled workforce

Moderate - Maintain an employee evaluation 
scheme to reward them

- Provide various employee benefits 
through the CPLC Welfare Society.

- Provide specific and general training 
wherever necessary

9) Health and safety risk The likelihood that
That an individual may be
harmed or suffers adverse 
health effects if exposed to a 
hazard

Low -Conducting health and safety 
assessments to evaluate the adequacy 
of existing safety measures maintained 
by the company

- Ensuring compliance over Health 
guidelines issued by the Government

10) Market Risk Loss of market share or 
market leadership due to new 
entries and existing rivalry

Moderate -Maintaining market  leadership 
through continuous improvements in 
service quality

- Analysing market data for effective 
decisions with regard to the company 
services.

- Close monitoring of competitor 
behaviour and timely decision marking 
to respond to market changes

11) Information system Delays in decision- making 
due to inaccurate or 
non- availability of timely 
information from key 
computer systems

Moderate -Enhancing system performance 
through continuous version upgrading

-Maintaining data backups to minimise 
data losses in case of an emergency

-Enhancing system security levels 
on a regular basis to minimise cyber 
security risk

12) Legal and regulatory 
compliance risk 

The potential negative impact 
on the business due to non-
compliances with external 
regulatory requirements and 
internal policies & procedures

Moderate -Enhancing system performance 
through continuous version upgrading

-Maintaining data backups to minimise 
data losses in case of an emergency

-Enhancing system security levels 
on a regular basis to minimise cyber 
security risk
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Operating 
Environment



Global Economic 
Growth

World Economic Outlook April 2022
Growth Projections

*International Monetary Fund/ IMF.org #WEO

The pandemic’s effects on the global 
economy has been compounded by 
a number of shocks, including higher-
than-expected global inflation, 
which has led to tighter financial 
conditions, a worse-than-expected 
slowdown in China due to Covid-19 
outbreaks and lockdowns, and more 
detrimental effects from the conflict 
in Ukraine. After a fragile recovery 
in 2021, developments in 2022 
became more and more ominous as 
threats started to materialize. Due 
to declines in China and Russia as 
well as lower-than-anticipated US 
consumer expenditure, the world’s 
output shrank in the second quarter 
of this year 2022.

The war in Ukraine has triggered 
a costly humanitarian crisis that 
demands a peaceful growth in 
2022 and add to inflation. Fuel and 
food prices have increased rapidly, 
hitting vulnerable populations in 
low-income countries hardest 
resolution. At the same time, 
economic damage from the conflict 
will contribute to a significant 
slowdown in global growth in 2022 
and add to inflation. Fuel and food 
prices have increased rapidly, hitting 
vulnerable populations in low-
income countries hardest.

Global growth is anticipated to drop 
from an estimated 6.1% in 2021 to 
3.6% in 2022 and 2023, according to 
the IMF.

6.1 5.2
6.8

GLOBAL 
ECONOMY

ADVANCED 
ECONOMIES

EMEROING MARKET & 
DEVELOPING ECONOMIES

2021 2021 20212022 2022 20222023 2023 2023

3.6 3.3 3.83.6
2.4

4.4
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Global Economic 
Disruption

Over the Next 
0-2 years

Both Russia and Ukraine are 
projected to experience double 
digit GDP contractions in 2022. The 
severe collapse in Ukraine is a direct 
result of the invasion, destruction 
of infrastructure, and exodus of its 
people. In Russia, the sharp decline 
reflects the impact of the sanctions 
with a severing of trade ties.

The economic impact of the war 
is spreading far across mainly 
through commodity markets, trade, 
and financial linkages. As Russia 
is a major supplier of oil, gas, and 
metals, and, together with Ukraine, 
of wheat and corn, the current and 
anticipated decline in the supply 

of these commodities has already 
driven their prices up sharply 
across Europe, Caucasus and 
Central Asia, Middle East and North 
Africa, and sub-Saharan Africa. 
The food and fuel price increases 
will hurt lower-income households 
globally-including the America and 
Asia. In this difficult and uncertain 
environment, effective national 
policies and multilateral efforts 
play an important role in shaping 
economic outcomes. Although 
several economies will need to 
consolidate their fiscal balances, 
this should not impede governments 
from providing humanitarian 
support for refugees displaced by 
conflicts.

Industries are facing disruption from 
all sides and leaders need to closely 
watch three critical drivers of risk: 
political, technological, and social. 
On the political arena: businesses 
need to be aware of the different 
incentive packages available for the 
Covid-19 hit businesses.

Businesses have had to manage 
dual crisis: economic and health, 
which resulted in new employee and 
customer protocols, remote working 
and re-engineering of supply 
chains and called for more creative 
partnerships. These developments 
and long term risk outlook have 
challenged businesses to better 
prepare for the future.

Technological drivers are also 
accelerating and disrupting the 
business landscape. The pandemic 
has resulted in tech revolution for big 
and small businesses alike. Rapid 
digitalization transformed social 
and work interactions overnight. 
E-commerce, virtual conferencing, 
gaming and streaming all underwent 
unprecedented growth. It has been 
estimated that worldwide internet 
usage in 2020 increased by 30% 
while e-commerce grew upwards of 
20%.

Extreme
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Economic Enviromental

Geopolitical

Technological

Societal
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Social chohesion 
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Source: World Economic Forum Global Risk Report 2022
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Economic 
Developments in 
the Maldives
Real Economy - 
GDP

With the commencement of the 
tourism peak season, the recovery of 
the domestic economy is estimated 
to have further strengthened during 
the last quarter of 2022. As such, 
most of the available high frequency 
indicators and business survey 
results suggest that all major 
sectors have expanded during the 
quarter. The growth of the tourism 
sector during the review quarter 
primarily reflected the surge in 
arrivals from major source markets 
amid the start of the high season, as 
evidenced by the growth in tourist 
arrivals and bednights of the sector.

According to the latest Quarterly 
National Accounts (QNA)5 estimates 
released by the Maldives Bureau of 
Statistics (MBS) on 29 December 
2022, real GDP registered an annual 
growth of 10.5% in Q3-2022, after 
registering a growth of 27.0% in 
Q2-2022. Similarly, when compared 
to the pre-pandemic levels of Q3- 
2019, real GDP registered a growth 
of 8.7% during the quarter

Contribution to Real GDP Growth by 
Economic Sectors, 2018 -2022

(Annual % changes, % point contribution)

Source: Maldives Custom Services
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Source: Maldives Custom Services

Maldives 
Export and 
Import Industry 
Environmen

In Q3-2022, real GDP growth 
was mainly contributed by the 
tourism sector (3.0 percentage 
points); followed by transportation 
and communication sector 
(2.1 percentage points) and 
wholesale and retail trade sector 
(1.9 percentage points)—sectors 
which are closely linked to the 
developments in the tourism sector. 
Other notable positive contributions 
to growth were made by the human, 
health, and social work activities 
sectors (1.1 percentage points), 

Total merchandise exports 
registered an annual increase of 
36% (US$30.8 million) in Q4-2022 
and totalled US$116.5 million. This 
was mainly driven by the significant 
increase in merchandise re-exports, 
while domestic exports also 
rose during the quarter. As such, 
merchandise re-exports surged 
by 62% (US$28.5 million) to total 
US$74.1 million in Q4-2022. This 
reflected a substantial increase in 
both the price and volume of aviation 
gas re-exports during the review 
quarter, driven by the upswing in 
international flight movements 
following the commencement of 
the tourism sector’s peak season.

education sector (0.5 percentage 
points) and real estate sector 
(0.4 percentage points). Further, 
entertainment, recreation, and other 
services sector (0.4 percentage 
points) and professional, scientific, 
and technical activities sector (0.4 
percentage points) also registered 
growths, with output significantly 
exceeding the pre-pandemic levels 
of Q3-2019.

Meanwhile, the construction sector 
and public administration sector 
is estimated to have declined, as 
indicated by the fall in gross value 
added by both the sectors, which fell 
by 27.1% (-1.2 percentage points) 
and 5.5% (-0.5 percentage points), 
respectively.

Total Trade Summary, 2018-2022

Export outlook 2022
(millions of US dollars)
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Domestic exports—which mainly 
comprise fish and fish products—
increased by 6% (US$2.3 million) 
during Q4-2022 and totalled 
US$42.4 million. This was mainly 
due to the notable rise in export 
earnings of frozen skipjack tuna, 
which increased by 25% (US$4.7 
million). The significant rise in export 
earnings of frozen skipjack tuna was 
due to the increase in the volume of 

As for the direction of trade of 
exports, Asia was the major 
continental export destination 
during the quarter, accounting for 
63% of domestic exports in Q4-
2022—an increase from the 56% 
recorded in the corresponding 
quarter of 2021. Thailand remained 
as the dominant Asian export 
market, accounting for 51% of total 
domestic exports in 04-2022-an 
increase from 44% in Q4-2021. 

such exports. Meanwhile, exports of 
canned or pouched tuna declined 
during the quarter, registering a fall 
of 18% (US$1.6 million), reflecting 
decrease in the volume of such 
exports. In addition, export earnings 
from frozen yellowfin tuna also 
registered a notable decline of 20% 
(US$0.5 million) during the review 
quarter. Moreover, exports of fresh 
or chilled yellowfin tuna decreased 

Meanwhile, the market shares 
of both India and Japan, each 
accounting for 3% of total domestic 
exports dauring the review quarter, 
remained relatively unchanged. 
Meanwhile, Europe emerged as 
the second largest continental 
export destination with a market 
share of 29% in Q4-2022 -a marked 
decline from 36% observed in 
Q4 2021. Accordingly, demand 

during the quarter, observing a fall 
of 5% (US$0.3 million). Furthermore, 
export earnings from processed 
dried tuna also fell during the 
quarter, declining by 29% (US$0.2 
million).

from the majority of the European 
export markets declined during 
the review quarter. Germany-the 
second largest export destination-
accounted for 9% of the total 
domestic exports in Q4-2022, which 
was a marked decline from 16% 
recorded in Q4-2021. Other notable 
export destination include the UK 
(7%) and France (4%).

Composition of Fish Export Earnings 2021-2022
(millions of US dollars)

Source: Maldives Custom Services
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Total merchandise imports (c.i.f) 
recorded an annual increase of 17% 
(US$137.7 million) during Q4-2022 and 
totalled US$938.5 million as import 
demand continued to surpass the pre-
pandemic levels. The main contributors 
to the annual increase in imports were 
petroleum products, which significantly 
increased by 42% (US$58.1 million)—
driven by higher global oil prices—
followed by transport equipment which 
observed an increase of 82% (US$50.0 
million). In addition, expenditure 
on construction-related items, and 
electrical and electronic machinery 
and equipments increased by 17% 
(US$19.5 million) and 47% (US$18.3 
million), respectively, during the 
quarter. Meanwhile, notable declines in 
expenditure were observed for medical 
and surgical supplies, machinery and 
mechanical appliances and parts, and 
furniture, fixtures and fittings during the 
review quarter.

Composition of Imports, 2021-2022

Direction of Trade by Domistic Export categories , 
end of the year 2022 (%)

(millions of US dollars)

Import outlook 2022:

Source: Maldives Custom Services

Source: Maldives Custom Services
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Direct of Trade by Import Categories ,
end of the year 2022 (%)

With regard to the direction of 
trade of imports, Asia remained as 
the largest continental source of 
imports, accounting for 79% of total 
merchandise imports in Q4-2022—a 
decrease from 81% recorded in Q4-
2021. This was followed by Europe, 
which accounted for 13% of the 
total merchandise imports during 
the review quarter, an increase from 
11% recorded in Q4-2021. During 
Q4-2022, India accounted for the 
largest share of imports, accounting 

for 15% of total merchandise 
imports, an increase from 12% 
share in Q4-2021. This was followed 
by Oman accounting for 14%, an 
increase from 12% recorded in the 
corresponding quarter of 2021. 
Meanwhile, Singapore accounted 
for 12%, a rise from 10% registered 
in Q4-2021, followed by United Arab 
Emirates (UAE) accounting for 11% 
during the review quarter, a fall from 

13% in the corresponding quarter of 
2021. Similarly, China accounted for 
10% of total merchandise imports 
during the review quarter, decline 
from 13% recorded in Q4-2021

Source: Maldives Custom Services
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Our 
Human 
Capital

Exceptional talent is the difference 
between a good organization and a great 
one. As we work to build and power the 
future, we need employees who see the 
impossible and make it inevitable.

“

“

Aimon Jameel 
Managing Director - Centurion Plc



Building the best multi-
disciplinary company isn’t just 
about the strategies and the 
work plans of the specific trades 
like logistics, freight forwarding, 
hospitality of fisheries that we 
are in. It’s about the collective 
commitment of a group of 
people working together towards 
a common goal — to move the 
company forward.

To deliver on that purpose 
requires unlocking the full 
potential of the Centurion Team. 
Our Human Capital Management 
reflects how we attract and 
develop exceptional talent 
and help them to realize their 
greatest ambitions. Because an 
investment in our people is an 
investment in Centurion, and we 
are just getting started.

While the arrival of a new decade 
typically  brings a sense of 
renewal and hope, we faced 
what felt like never-ending waves 
of crisis with the continued 
devastation of Covid-19, 
systemic social injustice, the 
deepening impact of climate 

change and the war that rages 
in Ukraine. It’s fair to say the 
world we’re in today looks very 
different than it was prior to the 
pandemic.

Through it all, we proved that 
it takes more than the best 
management and business 
strategy to move the company 
forward. It takes the best 
people—our Centurion Team.

If the past two years have 
taught us anything, it’s that our 
employees are our greatest 
asset. They are a force for growth 
and a force for good through 
their decency, dedication, 
diversity, and heightened sense 
of humanity.

As one of the Maldives 
leading shipping and logistics 
companies, we create the 
businesses that move the 
industry forward. To deliver on 
that purpose requires unlocking 
the full potential of our people 
and fostering a workplace 
culture that breeds ingenuity and 
visionary thinking.

While this is our first Human 
Capital Report, many of our 
commitments have existed for 
some time. From this report, you 
will have a deeper gauge of our 
strategic workforce plans and 
how we will continue to care and 
support our Centurion Teamers. 
We draw strength from our 
employees, and their Centurion 
Team pride fuels us forward.

I am proud of where we are 
today, but even more excited 
about what’s to come because 
we always move forward.

Aimon Jameel
Managing Director
Centurion Plc
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At Centurion, some of us work in the port 
and airport cargo areas, on board boats, 
visiting customers on sales, some of us 
support customers on the phone, and 
some of us operate behind the scenes 
to ensure our people have the necessary 
support, tools and training they need to 
succeed. While a typical day at work may 
look different across our business, our 
purpose unites us to create the platform 
that moves the company forward.

Delivering on our purpose at speed and 
scale requires a human capital philosophy 
that accelerates responsible growth and 
innovation through three principles:

• Attract the best talent

• Develop our employees to their full 
potential

• Inspire our employees to build their 
careers at Centurion

Building a more connected world requires 
the full support of our greatest asset—
our people. That’s why we are committed 
to being the employer of choice and 
measure our progress based on our 
employees’ connection to our company 
and culture. 

We are committed to developing 
practices, programs and experiences 
that meet the Centurion Team’s evolving 
needs. By giving each of our employees 
a voice to drive meaningful change in the 
workplace and beyond, we are putting the 
Centurion Team at the front of an ever-
changing industry so they can deliver 
best-in-class capabilities.

Our efforts to foster a meritocracy based inclusive and 
dynamic workplace have not gone without results. Helping 
our employees realize their greatest ambitions gives us 
strength, so we make sure to introduce new opportunities 
to inspire personal and professional growth. When we set 
our workforce up for success—through development and 
opportunity— they set our business up to excel now and into 
the future.

Our human capital 
philosophy

Diversity Across Centurion Team

35% Female

65% Male
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We consider good governance 
essential to driving our success 
and building long-term sustainable 
value for our stakeholders.

We set the tone from the top with 
our Chairman, Ahmed Maumoon, 
and Centurion’s executive 
leadership team providing oversight 
of our human capital management 
programs, with a strong focus 
on our strategic workforce plan, 
diversity and culture.

Our Board of Directors views our 
workforce as one of Centurion’s 
most critical assets and regularly 
receives briefings on initiatives to 
reinforce our company culture and 
encourage employee engagement.

The Board and Centurion’s executive 
leadership team work together to 
create a collaborative, inclusive 
and diverse environment based 
on meritocracy—within Centurion, 
with our customers, and among our 
business partners and suppliers—
and consider it a business imperative 
and a competitive advantage. To 
promote continuous education and 
workforce skills advancement in our 
workforce, Human Resources has 
included targets as performance 
measures in the short-term 
incentive plans. This has resulted in 
a skilled and diverse workforce.

Exceptional talent is the difference 
between a good organization and 
a great one. As we work to build 
and power the future, we need 
employees who see the impossible 
and make it inevitable.

Creating a group of companies 
that move forward doesn’t happen 
with yesterday’s skills. Centurion 
Teamers at all stages of their 
careers have access to resources 
to maximize their potential and 
remain competitive. We support 
their professional growth through 
continuous skill-building and 
development that keeps pace with 
the dynamic changes happening 
across our business. By empowering 
our people to own their careers and 
invest in themselves, we help them 
realize their greatest ambitions. 
Embracing an always-on learning 
mindset is a core part of our culture.

If others say it can’t be done, we 
want candidates who will find a way 
to do it here. Our Talent Acquisition 
team focuses on finding the right 
skills who are already reimagining 
the possibilities of tomorrow.

Every business decision, acquisition 
and opportunity for growth requires 
our Talent Acquisition team to find 
exceptional talent and empower 
them to make their mark at 
Centurion. 

Our approach to recruitment is 
grounded in our strategic workforce 
plan, which defines the talent we 
need across the business to support 
how and where we want to grow

How we govern

Centurion Team at a Glance

Total
employees 

Corporate
employees 

Gender breakdown Loyal Workforce

Female

Male126 75
35 %
65 %

Attracting 
the best talent 
to build the future.

Developing 
employees to their 
full potential

Recruiting top 
talent

Board 
Diversity 

Female14% 55% 45%
Female Male

Executive 
Leadership

pay equity in salary
for women

100%

of the total workforce 
with more that 5 years of 
service

32%
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Our dedication to our employees 
focuses on attracting, developing 
and retaining the best talent 
while also  building a culture 
that empowers them to thrive 
professionally and personally. 
This commitment is more than an 
aspiration, it’s a shared responsibility 
to be the employer of choice.

We take pride in measuring our 
progress and disclosing our 
strengths  and  areas  of   improvement 
while remaining accountable to our 
main four stakeholders—customers, 
shareholders, employees and 
society. We lead with transparency 
to continuously raise the bar and 
accelerate our momentum. 

As we re-imagine and transform our future of work, our focus 
remains the same—attract and cultivate talent who dream and 
run faster than the speed of competitors. Where we are going as 
a company will require every employee to dial up their ingenuity 
and agility to deliver on our future and build a more connected 
world. That’s why we have programs and practices in place that 
help our Centurion Team succeed and directly translate into 
growth for our business.

Looking forward, it only gets better because the work we are 
doing today will help us become the employer of choice and 
further a culture in which every employee has a chance to love 
what they do for themselves and our stakeholders. Because an 
investment in our people is an investment in Centurion, and we 
are just getting started.

Summary
Measuring
our progress
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Because an investment in our people is 
an investment in Centurion, and we are 
just getting started.
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The Nominations, 
Remuneration and 
Corporate Governance 
Committee is comprised 
of 3 members who are 
non-executive 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:

Nomination Committee Mandates 
and 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. 
The rationale behind 
combining the three 
functions is to improve 
efficiency as the Board is 
relatively small.

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.

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.

Report of The Nominations,
Remuneration and Corporate 
Governance Committee
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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.

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. 
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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 8 meetings during the year 2022. Committee membership and attendance are as follows:

Name Position Meetings Attended % Attended

Mr. Abdulla Nafiz Chairperson 8/8 100

Dr. Ahmed Ranesh Member 8/8 100

Mr. Abdulla Javid Member 6/6 100

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 Javid
Chairperson,
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Summary 
Financial Information

2022 2021 % Changes
All In MVR 365 Days 365 Days

Revenue  128,176,417  107,343,128 19%  20,833,289 

Cost of Sales  (92,084,073)  (76,438,800) 20%  (15,645,273)

Gross Profit  36,092,343  30,904,328 17%  5,188,015 

Gain on Bargain Purchase  -    608,107 -100%  (608,107)

Other Income  1,603,387  1,394,874 15%  208,513 

Administrative Expenses  (30,776,692)  (27,495,749) 12%  (3,280,943)

Sales and Marketing Expenses  (516,300)  (360,198) 43%  (156,102)

Impairment Loss on Trade Receivables and Related 
Parties 

 (799,673)  (1,051,363) -24%  251,690 

Profit / (Loss) from Operating Activities  5,603,065  3,999,999 40%  1,603,066 

Finance Income  3,384,133  3,322,764 2%  61,369 

Finance Costs  (2,663,922)  (3,454,018) -23%  790,096 

Net Finance Income/(Cost)  720,211  (131,254) -649%  851,465 

Profit / (Loss) before Tax  6,323,276  3,868,745 63%  2,454,531 

Tax Expense  (970,006)  (1,278,536) -24%  308,530 

Profit / (Loss) (Total Comprehensive Income) 
for the Year

 5,353,270  2,590,209 107%  2,763,061 

Summerised Statement of consolidated and separate statement 
of comprehensive income
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2022 2021 % Changes

All In MVR 365 Days 365 Days

Non-current Assets  201,967,359  205,509,842 -2%  (3,542,483)

Current Assets  49,092,093  48,195,580 2%  896,513 

Total Asset  251,059,454  253,705,422 -1%  (2,645,968)

Equity  181,171,800  175,799,829 3%  5,371,971 

Non-controlling Interest  2,017,555  1,344,616 50%  672,939 

Non-current Liabilities  16,844,279  28,083,871 -40%  (11,239,592)

Current Liabilities  51,025,822  48,477,106 5%  2,548,716 

Total Liabilities  67,870,099  76,560,977 -11%  (8,690,878)

Total Equity and Liabilities  251,059,454  253,705,422 -1%  (2,645,968)

2022 2021 % Changes

All In MVR 365 Days 365 Days

Operating Activities  11,942,849  10,175,915 17%  1,766,934 

Investing Activities  (2,629,293)  (1,026,195) 156%  (1,603,098)

Financing Activities  (10,197,525)  (8,025,014) 27%  (2,172,511)

Net Cash Flow - Increase / (Decrease)  2,642,527  3,526,494 -25%  (883,967)

Summerised Statement of Financial Performance

Summerised Statement of Cash Flow Information
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Corporate Information

Name of the Company
Centurion Public Limited Company

Company Registration Number
C-0750/2016
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A public listed company with limited liability,  incorporated in 
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