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“Coming together is the beginning.
Keeping together is progress.
Working together is success.”

Henry Ford
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The island nation of the Maldives is a collection of pristine coral islands in the Indian Ocean with
year round tropical sunny weather, turquoise water and an abundant underwater marine life.

Tourism of the Maldives constitutes around 48% of direct and 95% of indirect contribution of
GDP, making it imperative for the island nation to maintain it’s attractiveness to visitors and
potential investors.

No visas needed & ease of access through major international airlines.

Maldives hospitality market occupancy rate is 70-90% all year round.

The Maldives has demonstrated strong tourism growth, with over 2+ million arrivals in 2024,
marking a 9.1% increase compared to the previous year.

Velana International Airport is ongoing an expansion to accommodate the capacity of 8.5 Million
passengers compare to its original capacity of 2.3 Million passengers to manage the rising
tourist arrival numbers.

W H Y  T H E  M A L D I V E S
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Voted as World Leading Destination in 2020, 2021, 2022, 2023 & 2024.

Maldives holds one of the highest IRR (15-20%) in the Asian pacific in the hospitality segment.

Transactions and dealings with US Dollar Currency.

Maldives offers strong return on investment 6-8 Years.

Maldives will always remain a top destination due to its unique natural & environmental setting
IT'S HEAVEN ON EARTH - Maldives as a destination is a seller by itself. 

No restrictions on the repatriations of earnings and profits. 

Right to 100% foreign investment & No foreign exchange restrictions.

W H Y  T H E  M A L D I V E S
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W H Y  T H E  M A L D I V E S
The Maldives is a tropical
island destination
consisting of over
thousand coral islands
grouped into 20 atolls. The
natural beauty of these
islands has been attracting
tourists since 1972.
Tourism in the Maldives
which officially started off
with 280 beds in 1972, has
today expanded
nationwide with an
accumulated bed capacity
of over 62,676 at the end
of the year 2023. 

Figure 1, of the right
presents how the bed
capacity has increased
over period of 5 dacades.
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D E V E L O P M E N T  S I T E  D E T A I L S

Thinhuraa Island" (2° 46' 1.609" N, 73° 1' 25.264" E)
in Dhaalu Atoll, an uninhabited island has been
identified as the available location for the unique
resort development project. The size of the island is
6.05 (ha) - The island will be reclaimed to create a
total 15 (ha) island for the resort development
resulting in adding a 8.95 (ha) landmass by
pumping in sand from a close-by borrow site.

Island Expansion through Reclamation: The project
proposes expanding Thinhuraa Island from 6.05
hectares to 15 hectares using environmentally
responsible land reclamation techniques, creating
more space for resort development to offer
spaciousness and thoughtfully curated amenities
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D E V E L O P M E N T  S I T E  D E T A I L S
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D E V E L O P M E N T  S I T E  D E T A I L S

Site Overview

Maximum 45 minutes away by seaplane from Velana International Airport.

Alternative route is a domestic flight from Malé International Airport to Dhaalu Atoll, followed by
a 15 minute speedboat transfer to Dhaalu Airport located at Kudahuvadhoo Island.

The nearest resort is 3.9 km away.

Exclusivity feel guaranteed as it is away from any main core marine and air traffics that could
potentially disturb the exclusivity feel of the lagoon.

The project proposes expanding Thinhuraa Island from 6.05 hectares to 15 hectares using
environmentally responsible land reclamation techniques, creating more space for resort
development and amenities.
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D E V E L O P M E N T  S I T E  D E T A I L S

Site Overview

The external deep slope of the external coral reef crown offers
astonishing marine life underwater views for the resort
visitors, from snorkelling to expert divers.

Island Lagoon offers a perfect and always calm water
environment for swimming, diving and water sports practice.

Island Name : Thinhuraa Island
Location : 2° 46' 1.609" N, 73° 1' 25.264" E
Over all area : 16.5 Ha
Within shallow reef : 58 Ha (0.58 sq km)
Within deep lagoon : 52 Ha (0.52 sq km) 
Within reef slope : 15 Ha (0.15 sq km)
Length About : 377 m
Width at the widest point : 195 m
Distance to Velana International Airport : 22.4 km
Distance to Male’ City : 163 km
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T H E  I N V E S T M E N T  S T R A T E G Y

Objectives
Produce a total annual return of 20%+ over the period.
Maximise the return to the equity shareholders.
Distribute dividends during this period.

The Request
USD 120 million in debt/equity contributions from the limited partners.

The Strategy
Create a unique brand and operate as a standalone property like Joali Maldives, Kudadoo and
Nautilus Maldives.
Partner with a potential investor for the development of the Island.
Develop an 88-villa resort with investor finance.
Hire professional hotel management company to operate the resort.
Apply innovative and effective marketing programs.
Maintain average of 63%+ occupancy level.

1 1



T H E  I N V E S T M E N T  S T R A T E G Y

Digital-First Marketing Strategy

To differentiate Thinhuraa Private Island Resort from its competitors, a fully disruptive
digital marketing strategy is planned for implementation, incorporating innovative
approaches. This strategy will include targeted social media campaigns focused on
high-value markets and specific demographics. Collaborations with influencers and
travel content creators will amplify reach and enhance visibility. Additionally,
immersive technologies, such as virtual tours of the resort prior to its opening, will
engage potential guests and investors. Allocating a substantial portion of the
marketing budget (14% of revenue) to digital-first initiatives is expected to generate a
higher return on investment, while reducing reliance on traditional, less measurable
marketing methods.
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Stakeholder
Capital
Contribution
(USD)

Ownership
Percentage

Preferred
Return

Liquidation
Preference

Vesting Terms Additional Notes

Lead Investor (A) - 30% $20,000,000 30%
8%
cumulative

 2x  Not applicable Board seat; weighted-average anti-dilution

Co-Investor (B) - 20% $16,000,000 20%
8%
cumulative

 2x  Not applicable  Weighted-average anti-dilution 

Founders (Adu & Ahmed) - 12% $0 12%  None  None 
4-year vesting;
1-year cliff

 Equal split between Adu & Ahmed 

Convertible Notes Pool - 5% $0 5%  None  None  Not applicable 
25% discount on conversion in qualified
round

Option Pool - 8% $0 8%  None  None  Not applicable  Reserved for future hires/bonuses 

Success Shares (Founders) - 2% $0 2%  None  None 
Granted upon
resort opening

 Performance-based 

Unallocated Equity - 23% $0 23%  None  None  Not applicable 
Reserved for future rounds/strategic
partners

O V E R V I E W  O F  P R O J E C T  M A N A G E M E N T

1.1  Cap Table Visualisation
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O V E R V I E W  O F  P R O J E C T  M A N A G E M E N T

1.1  Cap Table Visualisation

The cap table illustrates the fully diluted post-money ownership structure, highlighting investor and
founder stakes for transparency.
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O V E R V I E W  O F  P R O J E C T  M A N A G E M E N T

1.2  Investor Return & Exit Scenarios

Assumptions: 5-year exit horizon, 8% cumulative preferred return, 2x liquidation preference.

Sale/IPO: Preferred shareholders receive 2x liquidation preference plus 8% accrued
return, followed by pro-rata distribution.
Dividend Policy: No dividends until Year 5, subject to board approval.
Drag-Along Rights: Majority preferred shareholders can force a sale if the exit value
exceeds 3x investment.

Exit Value (USD) Lead Investor (30%) Co-Investor (20%) Founders (14%) Notes

200M 80M (2x pref + 8% return) 53.3M 28M Preferred shareholders prioritized

300M 80M 53.3M 42M Pro-rata distribution after preferences

1 5



O V E R V I E W  O F  P R O J E C T  M A N A G E M E N T

1.3  Founding Team Bios

Abdul Rahman Adu (Founder & Creative Director of Time Hotels & Resorts)
Secured island rights for Thinhuraa, negotiated with Maldives government.
15+ years of work experience in hospitality industry, including involvement in
the pre opening stages of Constance Halaveli, Velaa Private Island, Soneva Jani,
and Joali Maldives.
Expertise in luxury market strategy and personalized service. 

  Ahmed Anil (Co-Founder & CEO of Time Hotels & Resorts)
Developed business concept and strategic network for Thinhuraa.
15+ years in operations, managed pre-opening for a Maldives resort chain.
BSc in Hospitality Management, certified in sustainable tourism.
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T E R M  S H E E T  O U T L I N E

2.1  Company

TIME Hotels & Resorts Private Limited, a Maldives-based company developing a
88-villa 5-star ultra-luxury resort.

2.2  Investment 

Total Investment: USD 36M (equity) + USD 84M (debt).
Equity Offering: USD 36M for 50% ownership (fully diluted, post-money
valuation USD 120M).
Debt Terms: USD 84M at 12% annual interest, 10-year term, collateralized by
resort assets.

1 7



T E R M  S H E E T  O U T L I N E

2.3  Share Classes

Preferred (Class B): 50% (30% Lead Investor, 20% Co-Investor).
8% cumulative preferred return.
2x liquidation preference.
Anti-dilution: Weighted-average.
Board seat for Lead Investor.

Common (Class A): 12% (Founders, 4-year vesting, 1-year cliff).
Success Shares: 2% (Founders, granted upon resort opening).
Convertible Notes: 5% (25% discount on conversion in qualified round).
Option Pool: 8% (reserved for future hires/bonuses).
Unallocated Equity: 23% (for future rounds/JVs).
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T E R M  S H E E T  O U T L I N E

2.4  Exit Scenarios

Sale/IPO: Preferred shareholders receive 2x liquidation preference + 8% accrued return,
then pro-rata distribution.
Dividend Policy: No dividends until Year 5, subject to board approval.
Drag-Along Rights: Majority preferred shareholders can force sale if exit value exceeds
3x investment.

2.5  Governance

Board Composition: 3 seats (1 Lead Investor, 1 Founder, 1 Independent).
Advisory Committee: Includes Co-Investor observer, meets quarterly.
Reporting: Quarterly financials, annual audits.

2.6  Other Terms

Vesting: Founders’ equity vests monthly post-cliff.
Right of First Refusal: Investors have priority in future rounds.
Confidentiality: All parties agree to non-disclosure of terms. 1 9



P R E - O P E R A T I N G  A D M I N I S T R A T I V E  C O S T  B R E A K D O W N

3.1  Cost Overview

The pre-operating administrative costs total USD 3M, covering essential activities
to prepare for resort development and operations.

Category Amount (USD) Description Milestone Trigger

Development Fee (Founders) 1,000,000
Compensation for securing island
rights, feasibility, and strategic
network

50% at financial close, 50% at
construction midpoint

Pre-Opening Allowance
(Founders)

300,000
Support for pre-opening activities
over 18 months

Monthly disbursement, subject to
progress reports

Project Management Office 800,000
Office rent, utilities, and staff for 24
months

Quarterly payments, tied to
construction milestones

Legal & Licensing 550,000 Permits, contracts, and compliance 50% Year -2, 50% Year -1

Consulting Fees 350,000
Financial, tax, and operational
consultants

Paid upon delivery of reports

Total 3,000,000 2 0



G O - T O - M A R K E T  S T R A T E G Y  &  D I G I T A L  E X E C U T I O N

4.1  Overview

Thinhuraa Private Island Resort adopts a disruptive digital-first strategy to penetrate the
luxury travel market, leveraging social media, influencer partnerships, immersive VR
experiences, and a robust pre-sales program. With a pre-launch marketing budget of 14%
(USD 6M over 24 months), we exceed industry norms to ensure a strong market entry,
targeting 40% average occupancy in Year 1 (Y1).

2 1



G O - T O - M A R K E T  S T R A T E G Y  &  D I G I T A L  E X E C U T I O N

4.2  Concrete Roadmap & Execution Timeline

Year -2 (Months 1-12: Pre-Launch Foundation)
Months 1-3: Engage Elite Designs Consultancy to develop brand identity, website, and VR tour (Budget:
USD 1M).
Months 4-6: Launch social media campaigns on Instagram and TikTok, partnering with luxury travel
influencers (Budget: USD 1.5M).
Months 7-9: Secure pre-sales agreements with luxury travel operators (e.g., Kuoni, Virtuoso), targeting
10% of Y1 bookings (3,000 room nights).
Months 10-12: Participate in luxury travel expos like ILTM Cannes to build industry relationships
(Budget: USD 0.5M).

Year -1 (Months 13-24: Pre-Launch Acceleration)
Months 13-15: Launch website with integrated booking engine, connecting to platforms like Agoda,
Booking.com, and Expedia (Budget: USD 0.5M).
Months 16-18: Host pre-launch events for travel agents and media in Dubai, London, and Singapore
(Budget: USD 1M).
Months 19-21: Roll out early-bird discounts (15% off) for bookings made 6 months in advance, targeting
20% of Y1 bookings (6,000 room nights).
Months 22-24: Intensify influencer campaigns and paid ads on Google Ads and Meta platforms
(Budget: USD 1.5M).

2 2



G O - T O - M A R K E T  S T R A T E G Y  &  D I G I T A L  E X E C U T I O N

4.3  Execution Partners

Digital Agency: TIME Hotels & Resorts in partnership with Elite Designs Consultancy – responsible for
brand identity, website development, and VR tour creation.
Influencer Agency: Partner with top-tier hospitality and lifestyle creator networks, including Conde Nast
Traveler and Forbes, to amplify reach.
PR Firms: Engage major PR firms like Travel Plus Leisure to manage media outreach and pre-launch
events.
Travel Operators: Collaborate with luxury operators such as Pure Escapes, Addicted To Maldives, Kuoni
and Virtuoso for pre-sales and distribution.

4.4  Booking Platforms & Distribution Channels

Online Travel Agencies (OTAs): Agoda, Booking.com, and Expedia will account for 25% of inventory,
ensuring broad reach.
Direct Bookings: 60% of bookings will be driven through our website, incentivized by exclusive
perks (e.g., free spa credits).
Tour Operators: 35% of bookings will come via luxury travel operators and member clubs,
mitigating OTA dependency.

2 3



G O - T O - M A R K E T  S T R A T E G Y  &  D I G I T A L  E X E C U T I O N

4.5  Structured Pre-Sales Program

Luxury Member Clubs: Partner with exclusive clubs like Quintessentially to offer pre-launch packages to
high-net-worth individuals.
NFT Access: Introduce NFT-based loyalty tiers, granting early access to bookings and perks (e.g., priority
villa upgrades).
Loyalty Tiers: Establish a tiered loyalty program with benefits like discounted rates and complimentary
experiences, targeting 5,000 sign-ups by Month 24.
Travel Operator Agreements: Secure agreements with Kuoni and Virtuoso for 10% of Y1 bookings by
Month 9, scaling to 20% by Month 21.

4.6  Key Performance Indicators (KPIs)

Booking Conversion Rate: Achieve a 2% conversion rate from website traffic by Month 24.
Social Media Engagement: Grow to 100,000 followers across platforms by Month 24.
Pre-Sales Revenue: Generate USD 5M in pre-sales revenue by Month 24.
Influencer Reach: Attain 1M impressions via influencer campaigns by Month 18.
OTA Contribution: Ensure OTAs contribute 25% of total bookings (7,500 room nights) in Y1.

2 4



A I  &  D I G I T A L  T R A N S F O R M A T I O N

At Time Hotels & Resorts, we recognize the power of AI in transforming resort operations, especially
with the unique opportunity to build from scratch. Our goal is to use advanced technology to enhance
guest experiences, streamline operations, and boost profitability. Our strategy focuses on,

Guest Experience: Using AI-powered tools like personalized booking assistants, smart room settings
(lighting, temperature, and entertainment), and predictive analytics to anticipate guest needs for a
seamless stay.

Marketing & Sales: Applying AI for customer segmentation, dynamic pricing, and targeted digital
campaigns (leveraging Ahmed, Anil’s expertise in Google Ads) to improve occupancy rates and revenue.

Revenue Management: Utilizing AI to analyze market trends, competitor pricing, and demand forecasts,
allowing real-time pricing adjustments to maximize revenue.

Cost Control & Operational Efficiency: AI will optimize back-end operations by improving inventory
management, energy usage, and staff scheduling. This will help reduce overhead costs and enhance
overall efficiency.

Investment in AI Infrastructure: We have set aside a dedicated budget for AI infrastructure, software,
implementation, and ongoing maintenance. These investments are strategically planned to ensure long-
term cost savings and increased profitability. Our financial model outlines how AI will lower costs, boost
revenue, and improve efficiency. We are confident that this will position Thinhuraa Island Resort & Spa
as a leader in AI-driven hospitality. 2 5



A I  &  D I G I T A L  T R A N S F O R M A T I O N

How AI Drives Profitability

1. Cost Savings (3–5% annual reduction in operational costs)
AI-driven energy/utility management
Automated staff scheduling: 10% efficiency gain in labor costs.
Predictive maintenance: 30% reduction in equipment downtime.

2. Revenue Growth (3–5% annual increase)
Dynamic pricing: 4.58% higher ADR (Average Daily Rate).
Personalized marketing: 20% boost in repeat guest revenue.
AI concierge upsells: $50K/year in added spa/excursion bookings.

3. Competitive Edge
Faster check-in/out, hyper-personalization, and real-time demand forecasting differentiate
Thinhuraa from other legacy resorts.

2 6



A I  &  D I G I T A L  T R A N S F O R M A T I O N

AI & Digital Transformation Cost Breakdown

1. Initial Investment (Year 0–1)

Category Estimated Cost (USD) Purpose

AI Infrastructure 500,000 Hardware (servers, IoT devices, sensors) and cloud computing setup.

Software Licensing 300,000 AI platforms (e.g., CRM, revenue management, chatbots), one-time fees.

Implementation 400,000 Integration, customization, and staff training.

Cybersecurity 200,000 Data protection, compliance, and fraud detection systems.

Total Initial Cost 1,400,000 (Allocated within the $120M project budget under "Construction & Tech")

2. Ongoing Annual Costs (Years 2–10)

Category Estimated Cost (USD/year) Profitability Impact

Software Subscriptions 150,000 Dynamic pricing, CRM, and AI concierge licenses (recurring).

Maintenance & Updates 100,000 System upgrades, cloud storage, and technical support.

Staff Training 50,000 Annual upskilling for operational teams (AI tools, data analytics).

Data Analytics 75,000 Guest behavior analysis, marketing optimization, and predictive maintenance.

Total Annual Cost 375,000 (<1% of projected annual revenue, offset by cost savings and revenue gains)

2 7



I N V E S T M E N T  R E A D I N E S S

We understand that the competitive landscape and the urgency of securing investor commitments to establish
Thinhuraa Island as our development site. To achieve this, we have crafted a strong investor pitch that highlights the
project’s unique value, backed by key financials and strategic advantages:

Projected Returns: As detailed on financial feasibility, the project offers an Unleveraged IRR of 28.87%,
Leveraged IRR of 42.78%, and a payback period of 4 years and 9 months, with a total project cost of USD 120
million (70% debt, 30% equity).

Market Positioning: The Maldives’ reputation as a top-tier luxury destination, combined with Thinhuraa Island’s
exclusivity—45 minutes by seaplane from Velana International Airport and a pristine lagoon setting —positions
the resort as a premium ultra-luxury offering in a high-demand market (15-20% IRR in hospitality).

Risk Mitigation: The Maldives' investor-friendly policies, including 100% foreign investment rights, no forex
restrictions, and USD-based transactions, minimize financial and regulatory risks. We are also exploring strategic
operator partnerships and tax incentives to further de-risk the project.

Strategic Advantages: The planned expansion of Velana International Airport to accommodate 8.5 million
passengers aligns with our timeline, ensuring strong accessibility. The resort’s 88 villas, underwater art museum,
and eco-friendly features cater to luxury and adventure travelers, enhancing its competitive edge.

Our investor pitch deck clearly presents these points, with detailed financial, site specifics, and a strong vision from
our experienced leadership team. 

Our financial model and investor pitch are designed to provide transparency, mitigate risks, and highlight the project’s
strong return potential. 2 8



H I G H L I G H T S  O F  T H E  F I N A N C I A L  F E A S I B I L I T Y

KEY ASSUMPTIONS OF FINANCIAL FEASIBILITY

The proposed Resort will be operated/managed by a reputed hotel management group.
Rate of inflation is considered as 3% throughout our projection period.
The average occupancy for the first year is assumed to be 45%, with an expected annual increase of 4.58% from
Year 2 to Year 10.
Average Room Rates (ARR) in the first year are as follows: Beach Villa – USD 1,650, Water Bungalow – USD 2,017,
and Private Residences – USD 18,333. A 2% annual increase in room rates is assumed starting from Year 2.
Assumed 20% of the total transfer charges per guest will be recognized as net revenue.
Food & Beverages revenue is USD 200 per person perday.
Other income, such as revenue from excursions, diving and sports enter and spa services, has been considered on a
net basis in line with comparable resorts in the Maldives.
The total project investment is USD 120,000,000 which includes capital investment of USD 114,000,000 and
working capital of USD 6,000,000. It is assumed that the project will be financed with 70% debt and 30% equity. 
Construction Period 36 months.
100% Duty free imports for all the materials during construction period.
The cost of food and beverages is assumed to be 50% of the related revenue.
The number of staff at the resort is assumed to be 528. 2 9



R E S O R T  D E S C R I P T I O N

Innovative architecture coupled with Feng Shui elements and the island’s organic infinity shape, the Thinhuraa Private
Island Resort Maldives will be set against a backdrop of pristine waters, offering panoramic and infinite ocean views,
access to coral reefs, dive sites and a private lagoon for water sports. The Thinhuraa Private Island Resort Maldives
will feature 88 magical villas with tropical gardens, private pools including Beach Villas, Water Villas, The exclusive
Overwater Private Residences, state of the art Spa and Wellness Village, a variety of international restaurants.
Thinhuraa Private Island Resort will be home to The World’s First Undersea Art Museum located at the pristine waters
of the surrounding Lagoon.

Accommodation: total of 88 villas, comprising 30 Beach Pool
Villas, 55 Water Villa Pool Villas and 3 Private Residences
Pool bar & All-day dining restaurant
Waterfront Italian restaurant with double decks and vinery
Asian or outdoor BBQ specialty restaurant
Infinity Pool with deck terrace
Spa with 8 panoramic ocean view treatment rooms and an
exclusive private pool and gardens
Undersea Art Museum
Yoga Pavilion & Treehouse Fine Dining Restaurant
State of the art Gym & Outdoor Sports Fields

Conference Lounge and Library
Recreational Zone with Kids & Teens Club
Mosque
Retail Areas 
Reception Lobby and Front Office
Water sports, diving and sea excursions center
Green house cultivation gardens
Arrival Jetty & Island Port 
Resort-based Recycling Plant
Back of The House Facilities & Utilities
Local and International Arts Installations throughout the Resort

Proposed Resort Facilities

3 0



Founder & CD 
Abdul Rahman (Adu)

Abdul Rahman is a seasoned hospitality professional with over 15 yearsof
experience in the tourism industry. Specializing in Front Office operations
and new resort openings, he has a proven track record of success as a
Team Leader, creating unique and memorable experiences for guests from
around the world. With expertise in Butler Service and hotel operations,
Abdul is skilled in utilising various Property Management Systems to
enhance guest satisfaction. His extensive involvement in the openings of
prestigious resorts including Constance Halaveli, Soneva Jani, Velaa
Private Island, and JOALI Maldives has equipped him with a deep
understanding of resort development from concept to execution. Abdul is
dedicated in realizing the vision of the exceptional resort island in the
Maldives.

Co-Founder & CEO 
Ahmed Anil

Ahmed Anil brings over 20 years of hospitality and tourism experience as
a founding partner and marketing specialist at Touch of Maldives. His
focus on creatingpersonalized and sustainable travel experiences has
made himan integral figure in promoting the Maldives as a
desirabledestination. Ahmed's core competencies include customer
service, marketing, and compliance, cultivated through various roles in the
industry. His certification in Google Ads enables him to design effective
online marketing campaigns that attract and retain guests. Passionate
about adapting to the evolving needs of travellers, Ahmed is committed to
showcasing the Maldives' beauty while delivering tailor-made packages
for luxury and adventure seekers.

M E E T  T H E  T E A M
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Our mission is to craft unforgettable leisure
experiences by leveraging our extensive industry
expertise to design and operate world-class resorts
that cater to the diverse needs of travellers.

O U R  M I S S I O N

3 2



At Time Hotels & Resorts, we envision a portfolio
of resort destinations that not only provide
unparalleled accommodation and service but also
emphasize environmental sustainability and
community engagement, enhancing the Maldives’
reputation as a premier travel destination.

O U R  V I S I O N

3 3



We took steps to understand our industry's competitive landscape by
physically working in those environments over the last 15 years in order to
gain insights that would allow us to conceptualize the resort very
differently so that we can better serve all of our clients. We achieved that
and also gained a deeper understanding of our place in this exotic industry
during this process. 

We have understood that in order to successfully operate an ultra-luxury
resort in this competitive environment, our resort’s vision, design,
branding, marketing strategy, the attention and care offered to our valuable
guests and team members must be exceptional.

C O M P E T I T I V E  A N A L Y S I S

3 4



S I Z E  O F  M A R K E T

10B

5B

50B
TAM
The sector generated USD 1.06 billion in
government revenue alone. In 2024, the Maldives
welcomed over 2 million foreign tourists for the
first time. The market is projected to continue
growing, with targets set for USD 5 billion in
tourism revenue by 2025

SAM
Serviceable Addressable Market is likely around
$10-15 billion, with 2.2 million projected tourist
arrivals in 2025. 

SOM
With 2.2 million arrivals generating $5 billion in
2025, and a projected increase to 2.3-2.4 million,
the SOM is approximately $5-6 billion. This
reflects the current 170 resorts, 870 guesthouses,
and other facilities, with a bed capacity of over
61,000, operating at high occupancy rates. 3 5



P A T H  T O  I N T E G R A T I O N

Hire legal Team to
conduct due diligence 
Provide Proof of Funds
and Letter Of Intent to
Maldives Government.
Finalize the Terms and
Conditions with Maldives
government to secure
the island lease.

Sign the Lease
Agreement

Q3
Select Investors and
Finalize Terms &
conditions to define the
CAP Table of the JV
Company

Finalizing
Investment

Q1
Create a Joint-Venture
Company with Time
Hotels & Resorts and
establish project back
office in Maldives to
carry out business
activities related to
resort development
project.

Establish JV
Company

Q2
Conduct required land
surveys and gather
architectural planning
team and building
aterials.
Implement Construction
Management
Construction of the
resort.

Conduct EIA and
finalize The
Design

Q4
Hire Director of
Marketing and initiate
marketing strategies.
Project Management and
Conducting Quality
Management Audits.

Conduct
Marketing Events
& Project
Management

Q1
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D E T A I L E D  F I N A N C I A L  F E A S I B I L I T Y

Purpose of The Document

This report evaluates the financial feasibility of establishing and operating a 88 villa 5-star ultra luxury resort in the Maldives. It
includes assumptions based on industry norms and projected financials to determine the project’s viability. The analysis considers
occupancy rates, revenue streams, cost structures, and other operational assumptions to derive profitability metrics.

Project Investment

The total project investment amounts to USD 120,000,000, comprising a capital investment of USD 114,000,000 and working
capital of USD 6,000,000. It is assumed that the project will be financed with 70% debt and 30% equity.

Financial Summary

Project Cost 120,000,000
NPV 108,819,047
Unleveraged IRR 28.90%
Leveraged IRR 42.29%

Pay Back Period 4 years / 9 months
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D E T A I L E D  F I N A N C I A L  F E A S I B I L I T Y

PROJECT ECONOMICS

Project Cost

Capital Investment

Resort Development & Construction Cost 114,000,000

Total Capital Costs - USD 114,000,000

Working Capital

Pre-Launch Marketing and Sales Budget 6,000,000

Total Working Capital - USD 6,000,000

Total Project Cost - USD 120,000,000

Project Financing

Initial Financing % USD

Debt 70% 84,000,000

Equity 30% 36,000,000

Annual Interest Rate 12.00%

Cost of Equity 20.59%

Weighted Average Cost
Of Capital (WACC)

14.58%

Loan period in years 10

Note: The Cost of Equity for a project calculated using Capital Asset Pricing Model (CAPM)
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Join us in revolutionizing the Maldives hospitality
industry by strategizing the development process
in order to achieve operational excellence.
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Thank you!

Abdul Rahman, Founder & CD 
Ahmed Anil, Co-Founder & CEO
10 June 2025 7 6


