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“The Board of Directors of MIB has found that you have;

1. Encashed air tickets (and abused other allowances) on various occasions in
contradiction with and in clear breach of the Employment Contract and MIB’s
internal policies (*MIB Policies”) end made further attempts to continue the unjust
enrichment (at bank’s expense) by abusing your position of power as the most high-
ranking executive officer (CEO) and as a Board of Director in carrying out these
serious breaches;

2. Intentionally omitted to guide and ensure proper procedures were followed by the
relevant staff of the bank in providing encashment;

3- Willfully neglected or intentionally omitted to instruct relevant staff of the bank to
submit the issues in relation to encashment to the Board of Directors and formalize

an amendment to the Employment Contract (and MIB's Policies) as you are legally

9:6

obliged to;
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4. Dishonestly and unethically requested the Bank to purchase 4 tickets in the 3¢

quarter of 2021, knowing that it would not be used to travel;

Willfully refrained from informing the bank to cancel the 4 tickets purchased for the
3¢ quarter of 2021;

Unethically, unjustly and dishonestly requested the Bank to purchase tickets for your
2 children who are not residing in the Maldives for the 3® Quarter of 2021;

Abused your powers and position to (dishonestly and unethically instruct the relevant
staff to continue (car) transport allowance ¢ven after the bank provided a Bank car;
Taken mobile phone charges in contradiction with the Employment Contract, and
dishonestly neglected to guide HR to comply with the Employment Contract in
disbursing the mobile phone allowances;

Clearly and willfully breached your fiduciary duties to the bank in committing the
above violations and then willfully neglecting to raise and escalate these serious
issues to MIB’s Board of Directors for deliberation, despite being the bridge between

the (Senior Executive) management and the Board-”

In view of the above, in the 105" meeting of the Board of Directors of the MIB held on

29 December 2021, the Board of Directors has found that you have;

10- Failed to conform to the fit and proper condition stipulated in the Maldives Banking

Act (Law no :24/2010) and the MMA Prudential Regulation (Reg No- 2015/R-178)
“fit and proper requirements” and MMA Regulation on Corporate Governance for

Banks, Insurance Companies and Finance Companies (Regulation No. 2020/R-59)-

11- Ceased to possess highest personal and professional ethics, integrity and values as
required under the Article 47 (c¢) of the Articles of Association (“AoA™) of the
Bank;
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12.

13-

14.

15

16-

Pursuant to 54(h) of the AoA, ceased to possess minimum qualifications required for
the position of a director as provided in the AoA and under applicable laws;

Willful misconduct and breach of MIB’s code of Ethics for the Board of Directors;
Intentionally carried out various actions {or intentionally omitted to take certain
actions) causing severe embarrassment to the Bank and potentially adverse
reputational damage to our financial institution;

Acted dishonestly and in clear violation of, and failed to carry out duties pursuant to
your Employment Contract, and

Acted dishonestly and unethically in obtaining unjust gains through your employment
position and abuse of power (at the expense of the Bank) and failed to act upon
your fiduciary duties, duties conferred upon the AoA and the Maldives Banking Act

and Regulations-”
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“The email direction relevant to the matter indicated that the encashment to be
processed to be based on cost effective and the most direct travel route- To

price:

achieve a combined balance, MIB356 instructed HR to use the average
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“In case the CEO wants to encash home leave passage, the bank at its own
discretion shall get necessary price quotes from travel agents with preference of

the direct and the most cost-effective route in determining value of the ticket.”
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“Home Leave Passage

During each year of employment, you will be provided with round trip
air-tickets (Male’-Daka-Male’) for you and your immediate family
members for & maximum of 4 (four) tickets each per year.”
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“The CEO and his immediate family members together maximum 4 (four) can
In case the CEQ and his family visits Male, the Bank should process tickets at
its own discretion by choosing the most cost-effective route for Dhaka-Male-

encash home passage allowance as stated in Clause 10

42 F 91

| 2dnacd 2335 g5

Employment Tribunal | G. Fathuruvehl | Buruzu Magu | Male’ | Maldives

Phone: 3307701 .25 | Fax: 3308774 :

adrs
2FFAG ot

| 52| S5es
24

[ 554
EAASS,

o Bd
£ d

-

..
4

| Webslte: www.employmenttribunal.gov.mv

aa
sy



s @ . e

FRIIAAS PA VL PHS BIpra P Apr

or ss gs srd @ s8 BPREs @ o whe
Ed 1 L4 -

2YVTR/2022 2855 2595

Dhaka or Male-Dhaka-Male: The CEO should inform the Bank at least 2-3
weeks advance notice to avoid price hike in buying tickets- In case, the CEO
wants to encash home passage leave, the Bank at its own discretion shall get
necessary price quotes from travel agents with preference of the direct and the

most cost-effective route in determining value of the ticket:

All the above cases, you should allocate ticket allowance in 4 q ”
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“Further to CEOs contract signed on 26® December 2018, the Company
Secretary has informed to Head of HR upon clarification sought by the Company
Secretary the following through email dated 20 January 2019 from ICD

recruitment panel-

Futther to the above close of the Employment Contract, ICD team has approved
via 04 tickets in Business Class each quarter (As per contract) as home leave
passage and through e-mail dated 22 January ICD team has approved encashment

for the same subject to the following:

Hence it is noted that this is to be treated as addendum for future reference.”
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“As part of the remuneration package for newly appointed MD/CEOQ, board has

approved 2 maximum of four (04) tickets for encashment in lieu of the home

leave passage for MD/CEQO and his immediate family members- Board has

advised and instructed through e-mail communication to get price quotation from
travel agents with preference of the direct and most cost-effective route in

determining value of the ticket:

As different airlines have different price ranges and the specific date of travel is
unknown, quotes were taken from three airlines, of which Sri Lankan airlines
has a wider price range in comparison to Singapore Airlines and Emirates-
When compared the transit time, Emirates has the shortest tramsit time and is
more direct- However, the price is more in comparison to other two airlines.

Therefore, an average is taken fo address this issue:”
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“as per my employment ferms, I am requesting you to encash 4 tickets (for july-

September 2021) and credit to my USD account.”

e B #rr 8 8& & Ord s L O, OME HO L X & -
Hr—tn> ‘:JVI'J"A ST A J'VI:'J_;J ’,"J’”".‘ VA BRI SIE A ’J

:v; 2021 2&2°5 06 2575 Wies '—#—‘ie‘f ).")ﬁ: JA be sesy s

“MIB356 has sent the request for encashment of air ticket for Q3, 2021. Since
the proposed changed in the HR policy on encashment of air ficket was not
approved by the board, a direction was sought from the chairman on the
subject- As per the advice of the Chairman, encashment of air ticket was not to
be processed and this was informed to MIB 356- Subsequently, MIB 356
requested to purchase the air ticket and instructed to get quotes from Emirates
and Qatar and to get the third quote from “Global Reach Maldives Pvt Ltd- As

per instruction, quotes were obtained and the rates were as follows:

Direct Quotes from Qtar Airlines:
USD 4,218

Direct Quotes from Emirates
USD 4,047

Quotes from Global Reach Maldives
Emirates USD 5,002

Qatar USD 4,162

Based on the above quotes PO was sent to Global Reach Maldives and 04
tickets from Business class was issued- However, it was noted that he travelled

to Bangladesh on 01% October 2021 by Maldivian Flight Q2502 (07:402m).”
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“Transport Allowance
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The Bank shall pay you a Transport Allowance of USD 300 (United States
Dollar Two Hundred) only per month in lieu of a Bank car- This allowance

will be withdrawn should the Bank provide you with a Bank car”
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“Given this context, now the bank required to have a Functional Corporate car,
that would be wused for arranging effective transportation for bank’s

Management Executives, and VIP visitors when they are in Male'”
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“with an oversight, the balance for the phone bills was (w342~ sais
not recovered from MD- The above subject has been brought to the
f-fjj:v attention of MD and the amount has been now recovered-”
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“Mobile Phone Charges

The Bank shall pay your mobile phone charges for business calls made on an

actual monthly phone charges, with a maximum amount of USD 200 (United

States Dollar Two Hundred) Only-”
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“Note to file:

Reference made to Clause 10(b) of the Employment contract of CEQO & MD

Mr. Abul Ehtesham Abdul Muhaimen:
“10(a): The Bank shall pay your mobile phone for business calls made on an

actual monthly phone charges, with a maximum amount of USD 200 (United

States Dollar Two Hundred) only-
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With an oversight, the balance for the phone bills was not recovered from
MD- The above subject has been brought to the attention of MD and the

amount has been now recovered.”
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“Amount received for refund of phone bills (No; 7770642)
Total Amount received: MVR 70,000 (Maldivian Rufiyaa Seventy Thousand
Only).

Amount received by: Abdullah Mamdhooh™
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“Regulation on Corporate Governance for banks, insurance companies
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a5k ~24% ~4 4(d) 5 and finance companies’

“The members of the Board shall act honestly and in good faith, and exercise

Duty of Care and Duty of Loyalty to the Financial Institution The primary

responsibility of the members of the Board is to protect the interesits of the
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and restated Articles of Association of Maldives Islamic Bank Public

‘n3pA5 4 Sope Pajas 25 47 5 Limited Company’
“All the directors shall possess the following minimum pre-qualifications:

(a) Persons appointed to the Board of Directors of the Company shall as a
minimum possess the basic qualifications and professional competencies as

required under Applicable Laws.

{c) The director should possess the highest personal and professional ethics,
integrity and values and be committed to represent the long-term interests

of all the shareholders of the Company-”

FEE LT * 200 .Iﬂ eOrro0c & ’y o FF ~OMOPr o -~ o,

(WM IRY HEIPAA LB RSPV * J:’va SISAJ IS FASY >
or0 Br s LS s 39, * - *55 $ LR (R EE X HEDIDPry
SpOS gAY :'Vf.ﬂa"" :—9—'4 AVIES S SEPIIS PRV DA

Or »r LXMO - » -, &£0& -8 rrh POP OrrObrods & »
POUPES G A B S B DA FABVAL A TAPIESPIP FIVAVRSAY PAY S
Cd - " J -* - " s

70 F 91 i
g.;:.:;,: |;5 | s5&42 '/;J';J' o |m”;‘ - ..’;
,oﬁ' Employment Tribunal | G. Fathuruvehl | Buruzu Magu | Male’ | Maldives

N ~.- - Phone: 3307701 :2f" | Fax: 3308774 =5/ | Webslte: www.employmenttribunal.gov.mv e

*'.
ha._'ﬁ;, .;i



AL IEAN Pt VL P v;l’n—u' —tp s
QIVIRND 2335 52i3 FEAIS pA52 Bpaih ARG 3Replh 223

O e PP PrreePs * - LA - *r Lodes #rr »,0
J'-'J"v' J"'VJ"’J".' oW AL Pl ) AL A ADPYMPE s E e ANy LIS
' s rd - - - -
s o2
A Z VoA
-

Faili FEE254 a3 Q021 ASRESE 29 Ra wey SAE L2204 250259117

‘w3 4.2 7 “Policy of Conflict of Interest of the Board of Directors”

“Bach director shall act honestly and in good faith, and be loyal to the best

interests of the Bank."
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‘a3 7(d}(4) + proper requirements’

“A member of the Board Shall be Eemoved from the Board immediately upon

the occurrence of the one of the following:

(2) the member’s conduct is found to be detrimental to the Financial

Institution;

(4) the member is not fit or proper in accordance with the Standards

stipulated by the Authority;”
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“Offences and Breaches — a person has ever contravened any provision of the Act
or any rule or order issued thereunder, or has been guilty of gross negligence or

willful or intentional misconduct as those terms contextually apply in the act”
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If you are found guilty of amy misconduct, conduct causing embarrassment to
the Bank, dishonesty, fraud, breach of the limits of authority granted to you,
charged for any criminal offence, in a court of law, any breach or non-
observance if any of the terms of this contract, or if you fail/refise to carry
out your duties pursuant to your employment, then the Bank shall be entitled to

termiinate this agreement immediately.”
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