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Foreword
The ratification of the Maldives Chartered 

Accountants Act and the establishment of 

CA Maldives on 8th September 2020 was 

undoubtedly the most important and long-

awaited milestone in the development of the 

accounting profession in the Maldives.

In our long journey towards realising 

this noble ambition, we were assisted 

by multiple stakeholders. His Excellency 

President Ibrahim Mohamed Salih, the 

Government of Maldives, 19th People’s 

Majlis, the Public Accounts Committee, 

professional accountants, and international 

organisations such as the International 

Federation of Accountants (IFAC), the South 

Asian Federation of Accountants (SAFA), 

and the Institute of Chartered Accountants 

of Sri Lanka (CA Sri Lanka) are noteworthy. 

On behalf of CA Maldives, I take this 

opportunity to extend our sincere gratitude 

and appreciation to all these stakeholders for 

their immense contribution and support.   

From its very inception, the Council and 

Committees of CA Maldives have remained 

committed to achieving the legal mandate 

and stakeholder expectations.  I am very 

delighted to share the progress of our work 

during the first year of CA Maldives. 

This annual report reflects the hard work 

and dedication of the CA Maldives team 

during this tumultuous period of the global 

pandemic.  I would like to express my 

heartfelt gratitude to the members of the  

council board, committees, secretariat, and 

other contributors for their commendable 

work. 

May the Almighty Allah bless our collective 

effort and grant us success!

Financial Auditing in the Maldives began 

over 70 years ago. Historical records reveal 

that the Financial Affairs of Maldives was 

first managed under a designated office 

in 1932. Over the years, Maldives has 

witnessed tremendous efforts and work 

done to develop the financial reporting 

and assurance sector in the country. 

In 2007, the Auditor General’s Office (AGO) 

was established with the ratification of the 

Audit Act 4/2007, empowering the Auditor 

General to develop and regulate the Audit 

and Assurance sector in the Maldives. 

The Auditor General’s Office has then 

taken countless initiatives to develop the 

accounting and audit profession in the 

Maldives. From designing and delivery 

of programs to building technicians 

and introducing a regionally accredited 

accounting qualification to the Maldives, 

AGO has also sponsored candidates to 

study for professional qualification of 

the Association of Chartered Certified 

Accountants (ACCA) abroad. 

AGO was also entrusted with the 

responsibility to regulate statutory 

audit in the Maldives under the Audit 

Act 4/2007. With the ratification of the 

Maldives Tax Administration Act 3/2010 

in 2010, the requirement of Auditing and 

Assurance services became significant as 

businesses and entities needed to ensure 

all financial records and reports were well 

maintained. AGO published the first- ever 

Statutory Audit and Assurance Service 

Regulation, empowering audit firms and 

sole practitioners to conduct statutory 

audit and assurance.

Provision of statutory audit and assurance 

services was initially regulated by the 

AGO under the Audit Act until 2010 when 

Maldives Inland Revenue Authority (MIRA) 

was formed. Upon establishment of MIRA, 

AGO and MIRA together regulated the 

statutory audits in the Maldives.

In 2019, the draft bill to form the first- 

ever professional Accountancy body in 

the Maldives was sent to the Attorney 

General’s Office  by the AGO. The 2019 

Maldives Accountant Forum facilitated 

a national platform amongst regulators 

and the business community to discuss a 

way forward to the establishment of this 

professional body. The AGO also conducted 

multiple stakeholder consultations to 

attune ways to overcome the challenges 

faced by the economy during the work of 

the draft of this bill. 

Introducing Institute of Chartered Accountants of 
the Maldives

PRESIDENT, MR. HASSAN ZIYATH
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The Institute was formed with the enactment 

of the Maldives Chartered Accountants 

Act 13/2020 by His Excellency President 

Ibrahim Mohamed Solih on 8th September 

2020. Institute of Chartered Accountants 

of the Maldives is a legal body mandated 

with regulating and developing the 

accounting profession in the Maldives. With 

the enactment of the Maldives Chartered 

Accountants Act, setting accounting and 

auditing standards and regulating statutory 

audits in the private sector is now the 

responsibility of the Institute.

The Chartered Accountants Act was 

enacted to establish a separate legal entity 

to determine rules and processes required 

to create and develop an accountancy 

profession and regulate all matters 

pertaining to the profession. The Act was 

ratified to ensure all persons working in the 

accounting profession are conversant with 

relevant professional standards, possess the 

relevant knowledge and training in the field.

Institute of Chartered Accountants of the 

Maldives (CA Maldives) was established 

to determine the financial reporting and 

auditing standards; rules, principles, and 

practices that apply to the private sector; 

and provide technical assistance to the 

public institution charged with the legal 

responsibility to set public sector accounting 

standards.

OUR MISSION
To regulate and advance the accountancy profession to 
ensure international competitiveness, promote sustainable 
practices, accountability, and good governance to create 
long-term value to its members and society.

OUR VISION
A globally respected accountancy body recognized for 
its relevance and impact in shaping the future of the 
profession.

OUR CORE 
- Sustainability
- Relevance
- Innovation
- Integrity
- Collaboration
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SEPTEMBER NOVEMBEROCTOBER DECEMBER

Key Milestons of 
2020

o Enactment of Chartered Accountants Act 

13/2020 – 8th Sep 2020 (Council)

o Appointment of Council Members – 14th 

September 2020

o First Official Meeting – 17th Sep 2020 

(Council)

o Finalising of Interim Procurement Policy – 

8th Nov 2020 (MFC)

o Marking World Accountants Day, National 

webinar on ‘Future ready accountants’ – 

10th Nov 2020 (Council)

o Preparation of Proposal to Ministry of 

Higher Education on funding technical and 

professional accounting education in the 

Maldives – 18th Nov 2020 (AC)

o Appointment of Chairperson and Vice-

Chairperson and members to Committees 

– 6th Oct 2020 (Council)

o Memorandum of Understanding between 

AGO and CA Maldives – 13th Oct 2020 

(Council)

o Preliminary discussion of developing 

Financial Reporting and Assurance 

Standards for Maldives initiated – 22nd Oct 

2020 (TSC)

o TOR and SOP of Committees finalised – 

31st Oct 2020 (Committees)

o Initiate developing Action Plan for SMOs 

(Statement of Member Obligations of IFAC) 

31st Oct 2020 (TSC)

o CA Maldives branding initiated – 2nd 

Dec 2020 (MFC)

Opening for comments to the  Regulations 

on Membership and Statutory Audit 

Licensing  – 3rd Dec 2020 (ALC)

o Membership Regulation and Audit 

Licensing Regulation Published – 21st Dec 

2020 (ALC)

o Recruitment of full-time staff for the 

Institute initiates – 29th Dec 2020 (MFC)

o Finalization of the paper on Situation 

Analysis of the accountancy education in 

the Maldives  – 30th Dec 2020 (AC)

o Initiate approach to recognise CA 

Maldives Membership as a nationally 

recognised qualification – 30th Dec 2020 

(AC)
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The Year 2020 was challenged by the 

COVID-19 Pandemic, leading to a global 

crisis of unprecedented reach and 

proportion forcing the globe to adopt 

lifestyle changes. In the midst of battling 

the difficulties faced due to lockdown 

and other restrictions and many other 

unprecedented changes, achievement 

of several key milestones in line with the 

legal mandate of CA Maldives and in terms 

of setting up the initial governance and 

operational processes with the help and 

support from stakeholders is remarkable. 

In September  2020, the Council set up a 

special steering committee assigned with 

the development of the Institute’s first 

Strategic Plan. The Steering Committee 

completed its work in early January of 2021 

and its detailed Strategic Plan 2021-2023 

with 3 key goals and 12 Strategic Objectives 

were approved in March 2021. 

Year in Review Strategic goals and objectives 
GOAL 1: PROMOTING GOOD GOVERNANCE, ESTABLISHING FRAMEWORKS 

AND OPERATIONAL STRUCTURES TO ENSURE AGILITY, ADAPTABILITY AND 

RELEVANCE IN A FAST-CHANGING WORLD​

GOAL 2: PROMOTING EXCELLENCE, ENTERPRISE AND FUTURE READINESS 

AMONG MEMBERS WITHIN A STRONG FOUNDATION OF HIGHEST 

STANDARDS OF ETHICS AND PROFESSIONAL CONDUCT​

GOAL 3: CONTRIBUTE TO NATIONAL DEVELOPMENT, ENGAGE IN ADVOCACY 

FOR GOOD GOVERNANCE AND PROMOTE SUSTAINABLE BUSINESS 

PRACTICES

1. Establish a robust oversight structure in line with international best practices for 

corporate governance​

2. Establish sound operational structures for efficient and effective delivery of services 

for members and the stakeholders​

3. Become part of the global accountancy profession by adopting international best practices

1.Create opportunities and pathways for aspiring accountants to develop their skills 

and employment options​

2. Contribute to the national competency framework in formulating competency standards for 

the accountancy industry​

3. Develop learning materials and CPD programmes for accountancy profession​

Engage with global accounting educators and examiners to ensure international recognition 

of CA Maldives certification programs​

4. Ensure CA Maldives members follow Code of Conduct the Institute and incidental of breach 

of Code of Conduct are addressed in a timely manner

1. Reach out to policy makers and parliamentarians and engage in the policy formulation​

2. Engage with the academia and the civil society to collaborate and promote research 

and research based policy formulation​

3. Promote sustainable business practices and good governance​

4. Set standards and ensure quality in auditing, financial reporting and disclosure as well as 

valuation standards to promote trust in orderly markets and promote fair competition​
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With the ratification of the Maldives Chartered Accountants Act 13/2020 on 8th September 

2020 , the priority was setting up the governing Council.  An interim Council was formed 

pursuant to Clause 37 of the Act. Clause 37 stated that the Council would consist of nine 

members. As per the Act, the Auditor General is the President of the Council and is required to 

appoint six members to the interim council (two members from the Auditor General’s Office 

and four members from the accounting profession), Commissioner General of Taxation and 

State Financial Controller shall be ex-officio members of the Interim as well as the permanent 

council. 

Following are the members of interim council 

1. Auditor General; Mr. Hassan Ziyath

2. State Financial Controller; Ms. Fathimath Razeena

3. Commissioner General of Taxation; Mr. Fathuhulla Jameel

4. Two members appointed by the Auditor General, from the Auditor General’s Office

	 o Mr. Hussain Niyazy - Assistant Auditor General

	 o Mr. Ibrahim Fazeel - Director of SOE & SB Audit Department

APPOINTMENT OF COUNCIL

5.	 Four members appointed by the Auditor General, working in the accounting 

profession representing the private sector.

	 o Mr. Hassan Mohamed – Managing partner of Crowe Maldives LLP

	 o Ms. Fareeha Shareef – Managing partner of FJS Associates LLP

	 o Mr. Malik Mohamed – Complex Director of Finance Operations at W and Sheraton 

Maldives Resorts

	 o Mr. Rifaath Jaleel – Managing partner of M.H.P.A L.L.P

The first official meeting of the Council was held on September 17th 2020, at the Auditor 

General’s Office, Seminar Hall. The meeting was chaired by the President of the Institute, 

Auditor General Mr. Hassan Ziyath, pursuant to Clause 37, Section C. Mr. Hassan Mohamed 

was elected as the Vice President of the Institute by a secret vote among members of the 

Council pursuant to Section D of Clause 37.  
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Pursuant to  Chapter 6, Clause 25 of the Act, six mandatory committees were formed during 

the year. Members to these committees were appointed by the Council in a way that allows 

maximum diversity, in gender, educational backgrounds and experience. A significant 

importance was given to ensure that members appointed to the committees can work on 

their mandates while remaining independent and impartial and effective.  The mandatory 

committees established are: 

The committees were endorsed by a resolution passed by the Council on 6th October 2020. 

Committees of the Institute are formed to provide support and advice to the Council thereby 

functioning to deliver the responsibilities entitled by the Maldives Chartered Accountants Act 

13/2020. Committees also assist the Council in decision-making and policy processes when 

necessary. Committees are assigned with mandates to ensure that services provided by the 

Institute to all members and the public are sustainable and of long-term value. Mandates of 

the committees were set by members of each committee and are subsequently approved by 

council.

APPOINTMENT OF COMMITTEES

1. Academic Committee

3. Appeal Committee

5. Management and Finance Committee

2. Admission and Licensing Committee

4. Ethics Committee

6. Technical & Standards Committee

The Academic Committee works with relevant ministries and state institutions 

to incorporate the essential elements of the content and process of training and 

development, on which the IFAC’s International Education Standards (IESs) and the Code 

of Ethics for Professional Accountants (The Code) are based, into the national education 

and development requirements for the accountancy profession. 

The Academic Committee is also responsible to implement the learning and development 

requirements of professional accountants as prescribed under the International 

Federation of Accountants (IFAC), International Education Standards (IES), International 

Education Practice Statements (IEPSs), and International Education Information Papers 

(IEIPs) as expounded through the IFAC Statements of Membership Obligations (SMOs). 

They also develop and execute the national education and training programme for 

accountants, implement the IFAC Member Body Compliance Programme consisting of 

the IFAC Statements of Membership Obligations (SMOs). 

The Academic Committee is mandated to draw up the national agenda to meet the 

skills requirements for professional accountants in the Maldives and work with the 

Maldivian Qualifications Authority (MQA) to meet the accreditation and quality assurance 

requirements for professional accountants in the Maldives. They review the internal 

education and training requirements of CA Maldives and align them to both the national 

agenda and the recommendations of the Council.

MANDATES OF COMMITTEES

ACADEMIC COMMITTEE
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The Admission and Licencing Committee (ALC) is mandated to develop, publish, and enforce 

regulations pursuant to Clause 38 (a) of the Maldives Chartered Accountants Act 13/2020 

which includes:

The Appeal Committee is mandated to consider the appeals lodged by members not satisfied 

with the decisions of the Council or a committee of the Institute. The Council ensured that 

the Appeal Committee is independent by appointing members outside of the Council which 

also mitigates conflicts of interest.

The Committee is responsible to carry out reviews of the appeals in accordance with the 

relevant rules of procedures providing transparency of policies and procedures and ensuring 

consistency of the approach.

ALC is also responsible to determine the criteria for applications for Membership and Statutory 

Audit and Assurance Services and determine such submitted applications meet the criteria 

required by the relevant regulations. ALC is also mandated to conduct Audit Quality reviews 

and is responsible to withdraw the Audit Licence or Memberships granted by the Institute on 

the grounds specified under the respective regulations.

ADMISSION AND LICENCING COMMITTEE

APPEAL COMMITTEE

o Membership Regulation

o Statutory Audit and Assurance Services Regulation

o Accountants in Business Regulation

o Students Regulation

The Ethics Committee is mandated to submit to the Council recommendations on 

appropriate courses of actions to be taken against members in respect of cases 

investigated by the Institute on its own initiative or cases investigated by the Institute on 

the receipt of a complaint against a member from another member regarding alleged 

violation of Maldives Chartered Accountants Act, regulations made in terms of the Act 

and the Code of Professional Conduct and Ethics.

The Committee may recommend to the Council, having summoned and questioned 

members or other persons in respect of cases of misconduct which the Committee 

investigates and involve non-compliance with the Code of Professional Conduct and Ethics, 

accounting and auditing standards and other related standards,  Maldives Chartered 

Accountants Act and the regulations made in term of the Act, to take disciplinary actions 

to the degree of the offence.

They also provide support to and help address ethical issues faced by professional 

accountants in business through the development of guidance and identification of 

appropriate platforms to facilitate the exchange of experiences. The committee engages 

and collaborates with key stakeholders to raise awareness and promote acceptance of 

the Ethics Committee’s ethical Standards and guidance through appropriate platforms 

such as dialogues/roundtables/workgroups. 

The mandate of the Management and Finance Committee (MFC) is to advise the council 

on matters relating to finances and managing finances of the Institute. MFC is responsible 

to prepare the annual budget plan and review the budget performances monthly. MFC is 

authorized to monitor and manage the operations of the Institute, providing reports and 

reviews to Council when necessary. This includes the preparation of vision, mission, and 

the strategic plan of the Institute

Pursuant to Clause 38(a) of the Maldives Chartered Accountants Act 13/2020, MFC is 

mandated to develop, publish and enforce the CEO and Staff Regulation and Regulation 

of Election, Appointment, and Dismissal of Council and Committee Members. 

ETHICS COMMITTEE

MANAGEMENT AND FINANCE COMMITTEE
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The Technical and Standards Committee (TSC) was constituted to address technical issues 

relating to the enforcement of the Maldives Chartered Accountants Act 13/2020  and to 

determine and enforce private sector accounting and auditing standards.

The mandate of the Technical and Standards Committee is to deliberate on and resolve 

technical matters related to accounting, auditing, and ethics standards and develop and 

enforce accounting and auditing standards applicable to the private sector, including State-

Owned Enterprises, of the Maldives. TSC is responsible to review and recommend the Council, 

the adoption of:

TSC is also entitled to develop and suggest to the Council, practice guides in the light of 

guidance from IASB, IESBA, and IAASB for implementation of IFRSs, IFRS for SMEs and ISAs 

in the Maldives.

TECHNICAL AND STANDARDS COMMITTEE

o Auditing and assurance standards and statements issued by the Interna-
tional Auditing and Assurance Standards Board (IAASB) and of the Interna-
tional Federation of Accountants (IFAC) 

o International Financial Reporting Standards (IFRS), IFRS for SMEs and relat-
ed interpretation and guidance of International Accounting Standards Board 
(IASB), after due consultation with the members of the Institute; and 

o International ethics standards and guidance issued by the International 
Ethics Standards Board for Accountants (IESBA). 

Establishing a sound operational structure for efficient and effective delivery of services 

remains one of the crucial objectives of the Institute.  

Institutional 
Development 

MEMORANDUM OF UNDERSTANDING WITH AUDITOR GENERAL’S OFFICE

Institute of Chartered Accountants of the Maldives and the Auditor General’s Office 

(AGO) signed a Memorandum of Understanding (MoU) on October 13th, 2020, to facilitate 

collaborative efforts between both parties during the transitional period of the Institute. On 

behalf of the Institute, Vice President of the Council Mr. Hassan Mohamed, and on behalf 

of the AGO, Director of Corporate Services, Mr. Adam Naseersigned the MoU. The MoU also 

establishes the mechanisms to share the resources, equipment, and personnel of the AGO 

and in return, CA Maldives ensures opportunities for training and development for the staff 

members of the AGO. 

This MoU enabled CA Maldives to operate in AG Office premises during the interim period 

until CA Maldives is able to set up its own offices. 
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1. His Excellency, President of the Republic 

of Maldives, Ibrahim Mohamed Solih

2. Ministry of higher education

3. Ministry of Economic Development

4. CEO of Maldives Qualification Authority

5. Governor of Maldives Monetary Authority 

During the meeting with HEP, Ibrahim Mohamed Solih, discussions were held regarding 

challenges faced in developing the accountancy profession in the Maldives and providing 

equal career opportunities to locals in the profession. 

The President of CA Maldives, and the members of the Council also paid a courtesy call 

on the Minister of Higher Education Dr. Ibrahim Hassan. The visit was intended to explore 

avenues to work collaboratively on building a skilled and competent workforce in the 

accountancy profession. 

The council of the Institute and members of the Academic Committee of the CA Maldives 

also paid a courtesy call on the Chief Executive Officer of Maldives Qualification Authority 

(MQA), Dr. Abdul Hannan. This visit was to strengthen mutual coorporation and explore 

ways to harmonise the recognition of accounting qualifications between the two 

institutions.

In order to establish a strong set of internal controls at the onset of operation, even before 

management positions were filled, an Interim Procurement Policy was finalised by the 

Management and Finance Committee. The Institute also setup an accounting system to 

enable financial transactions in a systematic, transparent manner. The Institute also opened 

bank accounts at Maldives Islamic Bank and Bank of Maldives for banking transactions. 

To ensure an efficient and smooth process during the introductory stage of the Institute, a 

Steering Committee was formed by the initiative of the Council. The committee comprised of 

seven members appointed by the Council, primarily responsible for the development of the 

first strategic plan of the Institute. 

The Committee held eight meetings during the year 2020 and was led by Vice-President of 

the Institute, Mr. Hassan Mohamed and vice-chaired by Ms. Fareeha Shareef, member of the 

Council.

OPERATIONAL POLICIES AND PROCEDURES

ESTABLISHMENT OF STEERING COMMITTEE

During the year 2020, the Council of the Institute paid courtesy call on leaders of  various 

key stakeholder offices of the Institute to explore avenues to collaborate and work 

together to achieve common goals, such as building a skilled and competent workforce 

and creating more opportunities for Maldivians in the accountancy profession. Meetings 

were held with heads of public institutions including;

ESTABLISHING RELATION WITH DOMESTIC STAKEHOLDERS
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Introductory meetings were held with our closest neighbour, CA Sri Lanka, which led to the 

discussion of signing a MoU between CA Maldives and CA Sri Lanka to work collaboratively for 

mutual interests and get technical assistance for CA Maldives as CA Maldives was planning to 

apply for membership of South Asian Federation of Accountants (SAFA), CA Sri Lanka offered 

to sponsor our application for SAFA membership. During this meeting, CA Maldives requested 

CA Sri Lanka’s permission to prescribe SMP (Small and Medium Practices) audit toolkit for the 

sole practitioners and the audit firms registered with CA Maldives.

One of the key objectives of the Institute is to become part of the global accountancy 

profession by adopting international best practices. To this end, introductory meetings were 

held early on with the International Federation of Accountants (IFAC) where CA Maldives 

discussed its efforts to become an IFAC Member body in the future and their plans to align 

its governance, procedures, and processes to achieve this goal.

MEETINGS WITH IFAC

MEETINGS WITH CA SRI LANKA

In order to mark the World’s Accountants’ Day 2020, the Institute conducted a webinar 

themed, ‘Future Ready Accountants’ as well as  career guidance sessions targeted for higher 

secondary students in the Maldives. The speakers of the sessions were some members of 

the CA Maldives Council, IFAC, and Financial Reporting Council of the United Kingdom. 

The Institute is aspired to contribute to the national competency framework by formulating 

competency standards for the accountancy industry and providing learning opportunities 

for future accountants of the country. 

To this end, the Academic Committee of CA Maldives prepared a discussion paper on 

the status of the accountancy profession, outlining the need for the development of 

accountants at all levels and addressing the gaps in training opportunities for professional 

accountants in the Maldives. A proposal to fund technical and professional accounting 

education was presented to the Ministry of Higher Education. 

The Committee also reviewed the Higher Education Bill to study the implications of it on 

the profession and the work of the Institute. A summary of concerns to determine actions 

to be taken by the Institute was presented to the Council. 

The Committee also undertook a rapid assessment of the Accountancy Education in the 

Maldives. The paper provided an understanding on existing qualifications and avenues for 

tertiary education in accountancy, how quality of education is assured and the approaches 

as well as challenges for continuous professional development. Recommendations on 

how to overcome the challenges in developing accountancy education in Maldives was 

provided in the paper.

The Committee also initiated the development of CPD Framework and a Framework for 

conducting courses by the Institute. These frameworks would be developed to ensure the 

quality of the CPD programmes and aid in designing CA Maldives Academic Courses in 

the future.

WEBINARS

ESTABLISHING RELATIONS WITH REGIONAL AND INTERNATIONAL BODIES MEMBER SERVICES AND PROFESSIONAL DEVELOPMENT
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As per Clause 15(b) of the Chartered Accountants Act 13/2020, within three months of 

commencement of the Act, the Institute is required to issue  statutory audit licence for providing 

statutory audit and assurance services in the Maldives. In addition, according to section 8 of 

the Act, the Institute is also required to register associate and fellow members as members of 

the Institute within the same deadline.

In order to fulfil the said obligations, the Admission and Licencing Committee concurrently 

commenced working on developing Member Regulations and Statutory Audit and Assurance 

Regulations.

IFAC membership is of utmost importance to the Institute. Hence, while drafting the 

membership regulation, being a member in good standing of an IFAC member body 

(recognised by the Institute) was added as a requirement to ensure that the Institute meets 

the criteria for the IFAC membership. 

In addition, the Admission and Licencing Committee adopted standards of professional 

competency and ethics in line with that of IFAC. Stakeholder consultation was obtained for the 

draft regulation on 3rd December 2020. After considering the comments and feedback from 

the stakeholders, relevant changes were brought to the regulation.

Due to the fact that CA Maldives did not have a website at the time, Membership Regulation 

and Audit Licencing Regulation were published on the official website of the Auditor General’s 

Office on 8th December 2020. Membership Regulation was published in the Gazette on 21st 

December 2020. 

Standard Setting and Regulatory 
Environment (Endorsement of Regulations)

As CA Maldives is the governing authority for the Accounting profession in the Maldives, 

discussions were started during the year with Maldives Qualifications Authority to facilitate 

a process to recognise CA Maldives’ Membership into the Maldives National Qualification 

Framework as a nationally accepted professional accountancy qualification. These 

discussions, led by the Academic Committee, have identified a few procedural challenges 

that need to be overcome with this objective. Both institutions are currently working 

together to find a solution. 

To promote efficiency, accountability, and transparency, the Technical and Standards 

Committee held a preliminary discussion on endorsing financial reporting standards and 

assurance standards for the private sector of the Maldives. During the discussions, actions 

were identified to be carried out in going forward with the endorsement of financial 

reporting and assurance standards. A decision was made, and work was commenced to 

prepare a standard- setting due process manual for the Committee.
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MEMBERS OF THE COUNCIL

HASSAN ZIYATH 

HASSAN MOHAMED 

FATHIMATH RAZEENA 

PRESIDENT

VICE PRESIDENT

MEMBER

Mr. Hassan Ziyath is the incumbent Auditor General of the Republic of the Maldives. He 

assumed the position of Auditor General on 24th November 2014. 

Mr. Hassan Ziyath has over 20 years’ experience, having fulfilled various leadership positions 

including the Director of Finance and Fund Management at National Pension Fund. He 

started his accountancy career with KPMG. Mr. Hassan Ziyath is a Chartered Management 

Accountant holding membership with the Chartered Institute of Management 

Accountants (CIMA). 

 

Mr. Hassan Mohamed, Managing Partner of Crowe Maldives LLP, has more than 20 years of 

professional experience specializing in Audit, Accounting, Tax and Advisory services.  

He has worked extensively with clients advising on the application of International Financial 

Reporting Standards (IFRS). He is also a Member of State Internal Audit Committee of 

Government of Maldives. 

Mr. Hassan is a Fellow Member of the Association of Chartered Certified Accountants 

(FCCA). 

Ms. Fathimath Razeena was appointed as Financial Controller of the Ministry of Finance 

in 2016. She has worked for the development of the Public Accounting System of Maldives 

since 2007 and actively engaged in developing the decentralized government accounting 

system. 

She also served as a board member at 3 SOE’s in the period of 2008 to 2015. She is the Board 

Director at the Maldives to SAARC Development Fund. She was also a member of the first 

National Pay Commission of Maldives and a member of the Steering Committee for the 

Public Finance Management project. 

Ms. Razeena holds a degree in Accounting & Finance and MBA.  

Governance
MEMBERS OF THE COUNCIL

FATHUHULLA JAMEEL 

HUSSAIN NIYAZY 

IBRAHIM FAZEEL 

MEMBER

MEMBER

MEMBER

Mr. Fathuhulla Jameel, Commissioner General of Taxation of Maldives Inland Revenue 

Authority (MIRA), has over 17 years of experience in tax, auditing, risk management, and 

accounting. 

Mr. Fathuhulla began his tenure at the Department of Inland Revenue in 2003 where he 

worked his way up from a trainee until MIRA was established in 2010. He served as the 

Director-General, Revenue Service, and later Audit and Investigation. He was an integral 

part of the team that first worked to introduce a tax system in the Maldives and led several 

education and awareness efforts on taxes. Mr. Fathuhulla is a Fellow Member of the 

Association of Chartered Certified Accountants (FCCA).

Mr. Hussain Niyazy was appointed as Assistant Auditor General in 2011 and is currently 

leading Financial Audit Division at Auditor General’s Office (AGO). 

Mr. Niyazy has over 22 years of professional experience in accounting and auditing. In 2014, 

he was made the Chair of Licensing and Disciplinary Committee (LDC) of AGO, responsible 

for regulating the private sector audit professional, and has continued to serve in the 

position till the transfer of LDC to responsibility to Institute of Chartered Accountants of 

the Maldives. Mr. Niyazy is an Associate Member of the Chartered Institute of Management 

Accounting (ACMA). 

Mr. Ibrahim Fazeel has over 18 years of extensive experience in public sector external and 

internal auditing and is currently the Director of State-Owned Enterprises and Statutory 

Bodies’ Audits and the Chief Internal Auditor at the Auditor General’s Office (AGO). 

Mr. Fazeel is also a member of the State Internal Audit Committee at the Ministry of Finance. 

He regularly lectures as a part-time lecturer at Maldives National University. Furthermore, 

he develops and delivers financial reporting, audit, governance, and risk management-

related training programs at the Institute of Professional Education (IPE). 

Mr. Fazeel is a qualified Chartered Internal Auditor (CIA) and a Certified Member of the 

Institute of Internal Auditors (CMIIA), UK and Ireland. 
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MEMBERS OF THE COUNCIL

RIFAATH JALEEL 

MALIK MOHAMED

MEMBER

MEMBER

Mr. Rifaath Jaleel is the Managing Partner of MHPA LLP, with close to 30 years of professional 

experience in providing advisory and assurance services. He acts in an advisory role to a 

number of high-profile local and multinational companies including Banks and several 

state-owned entities.

He also sits on the Governments Tax Reform Committee, the Business Council, and the 

Business Faculty Advisory Committee of the Maldives National University’s Business 

School. He has been the Chairman of the Maldives Finance Leasing Company for several 

years and provides consulting services to a number of high- profile local and multinational 

companies. 

Mr. Rifaath is a member of CPA Australia and has been a past President of the Certified 

Practicing Accountants of Maldives (CPA Maldives). 

Mr. Malik Mohamed was recently appointed the Group Director of Finance of Pulse Hotels 

and Resorts. Prior to this, he was the Complex Director of Finance Operations for Marriot 

International, overseeing finance operations; financial compliance; and supporting resort 

business strategies. 

Mr. Malik has started working in the tourism and hospitality industry in 2005 and his 

professional career spans over 15 years including overseas resort experience.  

Mr. Malik is a member of the Chartered Institute of Management Accountants (CIMA) and 

the Chartered Global Management Accountant (CGMA).

FAREEHA SHAREEF 
MEMBER

Ms. Fareeha Shareef, co-founder of FJS Associates LLP, has over 18 years of experience in 

the audit and accounting profession. 

Former President of CPA Maldives, Ms. Fareeha has also served on the Board of Directors 

of several public entities including HDFC PLC, Maldives Pension Administration Office, and 

Bank of Maldives Plc. She currently serves on the Board of Directors of Ooredoo Maldives. 

Ms. Fareeha is a Fellow Member of the Association of Chartered Certified Accountants 

(FCCA), and a member of the Institute of Internal Auditors (IIA). 

 

REMUNERATION OF COUNCIL AND COMMITTEE MEMBERS

The allowance for the Council members are MVR 2,500 per sitting. With reference to the 

relevant Audit Act and Tax Administration Act, the Auditor General and Commissioner 

General of Taxation do not to take any allowance, as they represent the Institute in the 

capacity of their statutory positions and the respective governing laws could be interpreted 

to disallow any other remuneration other than that approved by the Parliament.

The allowance for the committee members are MVR 1,500 per sitting.  

The above allowances was resolved by the Council on 26th September 2020, by resolutions 

RES/2020/001 and RES/2020/002.

COUNCIL MEETINGS

During the year 2020, 16 meetings were held. 
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MEETINGS

There were no meetings of the  Appeal Committee held in the year 2020. 

Chairperson Council member

Vice Chairperson Council member

Member Solarelle Insurance

Member Maldives National University

Member Auditor General’s Office

Member Maldives Monetary Authority

Member Ministry of Higher Education

COMMITTEE COMPOSITION

MEETINGS

During the year 2020, 5 meetings were held.

Fareeha Shareef

Hussain Niyazy

Abdul Haleem Abdul Latheef

Abdulla Nisam

Adam Naseer

Hamida Shakeela

Ismail Zabeeh

ACADEMIC COMMITTEE

NAME DESIGNATION REPRESENTATION Mohamed Faisal Chairperson Bar Council of the Maldives

Shirumeena Hussain Vice Chairperson Auditor General’s Office

Maryam Yasha Member Maldives Inland Revenue Authority

Ibrahim Siaau Member Capital Market Development Authority

Mohamed Naseem Member Auditor General’s Office

APPEAL COMMITTEE

NAME DESIGNATION REPRESENTATION

MEETINGS

MEETINGS

MEETINGS

During the year 2020, 25 committee meetings were held. 

There were no meetings of the Ethics Committee held in the year 2020.

During the year 4 committee meetings were held. 

Hussain Niyazy

Ibrahim Aiman 

Rifaath Jaleel

Chairperson

Chairperson

Chairperson

Council member

Auditor General’s Office

Council member

Ibrahim Fazeel

Fathimath Shiuma

Malik Mohamed 

Vice Chairperson

Vice Chairperson

Vice Chairperson

Council member

Maldives Inland Revenue Authority

Council member

Abdulla Shahid

Ibrahim Saleem

Ahmed Salah

Member

Member

Member

Auditor General’s Office

Capital Market Development Authority

Private Sector

Ahmed Salih

Siya Ahmed Najeeb

Ahmed Shafeez

Member

Member

Member

Auditor General’s Office

Maldives Monetary Authority

Private Sector

Ibrahim Naeem

Ibrahim Mahfooz

Mohamed Mihad

Member

Member

Member

Auditor General’s Office

Private Sector

Private Sector

Mohamed Shan

Khadheeja Jameela

Nishwa Firaq

Member

Member

Member

Auditor General’s Office

Civil Service Commission

Auditor General’s Office

Moosa Haleem

Sudhuna Sulaiman

Member

Member

Maldives Inland Revenue Authority

Private Sector

ADMISSION AND LICENCING COMMITTEE

ETHICS COMMITTEE

MANAGEMENT AND FINANCE COMMITTEE

NAME

NAME

NAME

DESIGNATION

DESIGNATION

DESIGNATION

REPRESENTATION

REPRESENTATION

REPRESENTATION
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Mile & Associates were appointed as auditors for the year 2020 on 29th April 2021. 

This Annual Report was Approved by Council of CA Maldives in the 22nd Council meeting 

on 29th June 2021 by resolution RES/2021/016.

MEETINGS

During the year 4 committee meetings were held. 

Hassan Mohamed Chairperson Council member

Ibrahim Fazeel Vice Chairperson Council member

Ahmed Salih Member Auditor General’s Office

Ahmed Hisham Fawzy Member Private Sector

Mohamed Siraj Muneer Member Maldives Inland Revenue Authority

Jatindra Kumar Bhattray Member Private Sector

Ibrahim Shabeen Member Private Sector

TECHNICAL AND STANDARDS COMMITTEE

NAME DESIGNATION REPRESENTATION

COUNCIL APPROVAL

APPOINTMENT OF AUDITORS
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INDEPENDENT 
AUDITOR’S REPORT
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FINANCIAL STATEMENT
FOR THE PERIOD FROM 8TH SEPTEMBER 2020 TO 31ST DECEMBER 2020
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