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As pe  the app oved ud et 0 , the de icit is
MVb .0  illion, and p incipal epa ment o
e te nal and domestic de t is MVb .  illion.
Hence, the inancin  e ui ement o  the cent al

ove nment is MVb 6.  illion, hich is planned
to e inanced om domestic and e te nal sou ces
as ollo s:

Domestic Sou ces: MVb .9  illion as T easu
Bills and T easu  Bonds
E te nal Sou ces: MVb . 6 illion as P oject
loans, Sustaina le Finance, voans and Bonds
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The ANNUAL BORROWING PLAN is
ea ed to ul ill the de t mana ement

o jectives :
ensu in  the inancin  needs o  the

ove nment a e met on a timel  asis; 
o o  at lo est possi le cost and

consistent ith a p udent de ee o
isk;

imp ove de t t anspa enc  and
st en then investo  con idence;
p omotin  and development o  the
domestic de t capital ma ket; and
pu suin  an  othe  actions conside ed
to positivel  impact the pu lic de t
and iscal sta ilit  o  the count  
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Acco din  to the IMF's Wo ld Economic Outlook
Octo e  0 , lo al economic o th is p ojected
to decele ate to .9 pe cent in 0 , ollo in  a

o th o  .0 pe cent in the p ecedin  ea .
Fu the mo e, eme in  ma kets and developin
economies a e p ojected to have a modest decline
in o th o  .0 pe cent in 0  simila  to 0 .
Glo al in lation is o ecasted to decline steadil

om 6.9 pe cent in 0  to .  pe cent in 0  as a
esult o  ti hte  moneta  polic  aided  lo e

inte national commodit  p ices.



The p ima  oal o  the MTDS is to e ectivel  meet
the ove nment's inancin  e ui ements hile
minimizin  costs and maintainin  a p udent level
o  isk. Simultaneousl , it aims to continue the
development and dive si ication o  the domestic
de t ma ket 

In acco dance ith the Fiscal besponsi ilit  Act va  Num e  / 0 , the ove nment
is o li ated to p esent an MTDS Statement to the Pu lic Accounts Committee o  the
People's Majlis  the end o  Jul  each ea . This st ate  has een p epa ed in
acco dance ith the e ui ements stipulated in A ticle . The in o mation includes the
ollo in : 

Ta ets o  pu lic de t 
Ta et o  the atio o  total pu lic de t to GDP 
Ta et atio o  e te nal and domestic de t 
On oin  and planned measu es to miti ate isks associated ith pu lic de t 
Speci ics e a din  the utilization o  o o ed unds 

The p e e ed st ate  as selected a te  compa ison o  st ate ies and assessin  the
elative costs and isks scena ios, inancin  sou ces, the measu e o  dive si ication
e ui ed and the conditions o  the inte national de t capital ma ket. As such, the isks

associated ith the cu ent de t po t olio emains unchan ed om hat as identi ied
in the p evious de t st ate  o  the pe iod 0 - 0 . Hence, the t o majo  isks
a isin  om e chan e ate isk and e inancin  isk om the p evious st ate  emain
unalte ed. Nonetheless, the cu ent app oach also details a s to miti ate these isks.

In addition, this st ate  aims to educe the sha e o  e te nal de t po t olio ea   ea .
As a esult, educin  the e te nal de t and o tainin  inancin  at a minimal cost ould
ena le us to educe the sha e o  e te nal de t in the medium te m. The ollo in
section outlines the p oposed activities o  this st ate . 
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MTDS 2024-2026



The p oposed st ate  is intended to a hie e the o e nment's
de t mana ement o je ti es and ta ets in the medium-te m.
The medium-te m poli ies, ali ned ith the o e nment's de t
st ate  as anal zed in the u ent MTDS, ill pla  a ital ole in
the su ess ul e e ution o  this st ate . The e o e, despite
e istin  hallen es, the ollo in  a to s a e essential o  the
su ess ul implementation o  the o e nment's MTDS:

De elopment and pu li ation o  an ABP 
Vi ilantl  monito in  p ima  ma ket p a ti es and oste in
st on  elationships ith ma ket pa ti ipants 
Assessin  ne  inan in  options in ali nment ith the MTDS
ta ets 
Condu tin  annual e ie s o  the MTDS due to un e tainties
in the lo al e onomi  outlook 
Continue implementation o  de t mana ement e o m plan
and othe  te hni al e pe t 
Ad i e to enhan e the ualit  o  pu li  de t mana ement 
Fo mulate and implement the Pu li  De t la  

Ali ned ith the o je ti es o  pu li  de t mana ement, this
st ate  o uses on edu in  e han e ate isk, e inan in  isk,
minimizin  inte est osts and thei  impa t on the ud et,
de elopin  domesti  de t ma ket, and e pandin  in esto
elations the e pe ted out omes o  the MTDS  the end o  the

implementation pe iod a e as ollo s: 

Assist in miti atin  the e inan in  isk asso iated ith the
matu it  o  the USD  million Sukuk in  
De elopment o  the domesti  apital ma ket 
Enhan in  the domesti  apital ma ket li uidit  the e
imp o in  the o e nment’s inan in  apa ilities 
Implementation o  de t st ate ies hi h ould minimize the
isks to the de t  po t olio 

Di e si i ation o  the de t po t olio 
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Ta le : Finan in  be ui ement o  Cent al
Gove nment o  

MVb
in millions

E penditu e
A  E penditure E cluding Principal    

Repa ment and Interest
, .

bevenue and G ants
B  be enue
C  G ants

, .
, .  

D  P ima  Balan e [B+C-A]
E  Inte est E penditu e 
F  Ove all Balan e
G  P in ipal bepa ments

, .
, .  
, .
, .  

H  Finan in  be ui ements 
        [D-E-G]

, .

The inan in  e ui ement o  the ent al o e nment to
inan e the ud et de i it and p in ipal epa ments is

estimated to e MVb .  illion, hi h . % o  GDP.
Ta le  elo  sho s the details o  the inan in
e ui ement o  .

SUMMARY OF CENTRAL
GOVERNMENT FINANCING
REQUIREMENT



SHORT TERM SECURITIES
%  Da s,  Da s,  Da s, and  Da s 

T easu  Bills & Islami  Inst uments

BObbOWING FbOM DOMESTIC SOUbCES

BORROWING STRATEGIES

Fo  , in line ith De t Mana ement St ate   – , Go e nment
en isa es to di e si  inst ument mi  to len then the matu it  p o ile o  the
domesti  de t po t olio. Belo  sho s the an e o  inst uments o  di e ent teno  ith
thei  espe ti e issuan e pe enta es ith espe t to total domesti  inan in :
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The Go e nment is ommitted to maintain ze o inan in  om ent al ank
Maldi es Monito  Autho it  in a o dan e ith Fis al besponsi ilit  va .

Go e nment ill the e o e ensu e that p oa ti e ash mana ement measu es a e
implemented to al a s meet its li uidit  e ui ements.

MEDIUM TERM SECURITIES
%  -  Yea s

T easu  Bonds and Sukuk

LONG TERM SECURITIES
%  Yea s o  mo e

T easu  Bonds and Sukuk



PROJECT LOANS%

BObbOWING FbOM EXTEbNAv bESOUbCES

BORROWING STRATEGIES

Fo  , in line ith De t Mana ement St ate   – , Go e nment aims to
ma imize the utilization o  on essional inan in  om Multilate al & Bilate al
pa tne s. Go e nment ill also o o  om omme ial sou es and DCM. Belo
sho s the an e o  inst uments the Go e nment planned to o o  alon  ith thei
espe ti e pe enta es ith espe t to total e te nal inan in
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To di e si  the de t po t olio and le e a e on a ious in esto  oups, the MTDS
 –  is o mulated to issue Eu o onds, Sustaina le onds, and Sukuks

dependin  on the ma ket onditions. 

BUDGET SUPPORT LOANS, BONDS AND

SUKUK
%

GREEN OR BLUE BOND%
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Ta le : Summa  o  Cent al
Gove nment Finan in  Plan 

MVb
in millions

Domesti  Sou es
T easu  Bills, Wakalah Bi Al-Istithma
T easu  Bonds

, .  
8 .

E te nal Sou es
P oje t voans
Bud et Suppo t voans, Bonds, Sukuk
G een o  Blue Bond

, .  
, .

.  

Based on the a o e, the Go e nment
p oposes the ollo in  inan in  plan o  the

 inan in  e ui ements

SUMMARY OF CENTRAL
GOVERNMENT FINANCING
PLAN 



C O N T A C T  D E T A I L S

DEBT MANAGEMENT DEPARTMENT

MINISTRY OF FINANCE
AMEENEE MAGU
MALE' 0 79
MALDIVES

Email: dmd@ inance. ov.mv
Contact: +960 9 00
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