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Annual BoȸȸoɯinǕ Plan

ABP
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Deƫt Capital Maȸket

DCM

Gȸoss Domestic Pȸoduct

GDP

Inteȸnational Monetaȸɵ Fund

IMF
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Medium Teȸm Deƫt
ManaǕement StȸateǕɵ

MTDS

beveȸse Dual Cuȸȸencɵ

bDC



As peȸ the appȸoved ƫudǕet גא0א, the deǔicit is
MVb ז0.ג׏ ƫillion, and pȸincipal ȸepaɵment oǔ
eɴteȸnal and domestic deƫt is MVb בא.א ƫillion.
Hence, the ǔinancinǕ ȸeȷuiȸement oǔ the centȸal
Ǖoveȸnment is MVb ׏ב.6׏ ƫillion, ɯhich is planned
to ƫe ǔinanced ǔȸom domestic and eɴteȸnal souȸces
as ǔolloɯs:

Domestic Souȸces: MVb ד9.ב ƫillion as Tȸeasuȸɵ
Bills and Tȸeasuȸɵ Bonds
Eɴteȸnal Souȸces: MVb 6ב.א׏ ƫillion as Pȸoject
loans, Sustainaƫle Finance, voans and Bonds
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The ANNUAL BORROWING PLAN is
Ǖeaȸed to ǔulǔill the deƫt manaǕement
oƫjectives ƫɵ:

ensuȸinǕ the ǔinancinǕ needs oǔ the
Ǖoveȸnment aȸe met on a timelɵ ƫasis; 
ƫoȸȸoɯ at loɯest possiƫle cost and
consistent ɯith a pȸudent deǕȸee oǔ
ȸisk;
impȸove deƫt tȸanspaȸencɵ and
stȸenǕthen investoȸ conǔidence;
pȸomotinǕ and development oǔ the
domestic deƫt capital maȸket; and
puȸsuinǕ anɵ otheȸ actions consideȸed
to positivelɵ impact the puƫlic deƫt
and ǔiscal staƫilitɵ oǔ the countȸɵ 
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AccoȸdinǕ to the IMF's Woȸld Economic Outlook
Octoƫeȸ בא0א, Ǖloƫal economic Ǖȸoɯth is pȸojected
to deceleȸate to 9.א peȸcent in גא0א, ǔolloɯinǕ a
Ǖȸoɯth oǔ 0.ב peȸcent in the pȸecedinǕ ɵeaȸ.
Fuȸtheȸmoȸe, emeȸǕinǕ maȸkets and developinǕ
economies aȸe pȸojected to have a modest decline
in Ǖȸoɯth oǔ 0.ג peȸcent in גא0א similaȸ to בא0א.
Gloƫal inǔlation is ǔoȸecasted to decline steadilɵ
ǔȸom 6.9 peȸcent in בא0א to ז.ד peȸcent in גא0א as a
ȸesult oǔ tiǕhteȸ monetaȸɵ policɵ aided ƫɵ loɯeȸ
inteȸnational commoditɵ pȸices.



The pȸimaȸɵ Ǖoal oǔ the MTDS is to eǔǔectivelɵ meet
the Ǖoveȸnment's ǔinancinǕ ȸeȷuiȸements ɯhile
minimizinǕ costs and maintaininǕ a pȸudent level
oǔ ȸisk. Simultaneouslɵ, it aims to continue the
development and diveȸsiǔication oǔ the domestic
deƫt maȸket 

In accoȸdance ɯith the Fiscal besponsiƫilitɵ Act ٢vaɯ Numƫeȸ ٣ב׏0א/ו, the Ǖoveȸnment
is oƫliǕated to pȸesent an MTDS Statement to the Puƫlic Accounts Committee oǔ the
People's Majlis ƫɵ the end oǔ Julɵ each ɵeaȸ. This stȸateǕɵ has ƫeen pȸepaȸed in
accoȸdance ɯith the ȸeȷuiȸements stipulated in Aȸticle אא. The inǔoȸmation includes the
ǔolloɯinǕ: 

TaȸǕets ǔoȸ puƫlic deƫt 
TaȸǕet ǔoȸ the ȸatio oǔ total puƫlic deƫt to GDP 
TaȸǕet ȸatio oǔ eɴteȸnal and domestic deƫt 
OnǕoinǕ and planned measuȸes to mitiǕate ȸisks associated ɯith puƫlic deƫt 
Speciǔics ȸeǕaȸdinǕ the utilization oǔ ƫoȸȸoɯed ǔunds 

The pȸeǔeȸȸed stȸateǕɵ ɯas selected aǔteȸ compaȸison oǔ stȸateǕies and assessinǕ the
ȸelative costs and ȸisks scenaȸios, ǔinancinǕ souȸces, the measuȸe oǔ diveȸsiǔication
ȸeȷuiȸed and the conditions oǔ the inteȸnational deƫt capital maȸket. As such, the ȸisks
associated ɯith the cuȸȸent deƫt poȸtǔolio ȸemains unchanǕed ǔȸom ɯhat ɯas identiǔied
in the pȸevious deƫt stȸateǕɵ ǔoȸ the peȸiod דא0א-בא0א. Hence, the tɯo majoȸ ȸisks
aȸisinǕ ǔȸom eɴchanǕe ȸate ȸisk and ȸeǔinancinǕ ȸisk ǔȸom the pȸevious stȸateǕɵ ȸemain
unalteȸed. Nonetheless, the cuȸȸent appȸoach also details ɯaɵs to mitiǕate these ȸisks.

In addition, this stȸateǕɵ aims to ȸeduce the shaȸe oǔ eɴteȸnal deƫt poȸtǔolio ɵeaȸ ƫɵ ɵeaȸ.
As a ȸesult, ȸeducinǕ the eɴteȸnal deƫt and oƫtaininǕ ǔinancinǕ at a minimal cost ɯould
enaƫle us to ȸeduce the shaȸe oǔ eɴteȸnal deƫt in the medium teȸm. The ǔolloɯinǕ
section outlines the pȸoposed activities ǔoȸ this stȸateǕɵ. 
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MTDS 2024-2026



The pȸoposed stȸateǕɵ is intended to aƬhieɮe the Ǖoɮeȸnment's
deƫt manaǕement oƫjeƬtiɮes and taȸǕets in the medium-teȸm.
The medium-teȸm poliƬies, aliǕned ɯith the Ǖoɮeȸnment's deƫt
stȸateǕɵ as analɵzed in the Ƭuȸȸent MTDS, ɯill plaɵ a ɮital ȸole in
the suƬƬessǔul eɴeƬution oǔ this stȸateǕɵ. Theȸeǔoȸe, despite
eɴistinǕ ƬhallenǕes, the ǔolloɯinǕ ǔaƬtoȸs aȸe essential ǔoȸ the
suƬƬessǔul implementation oǔ the Ǖoɮeȸnment's MTDS:

Deɮelopment and puƫliƬation oǔ an ABP 
ViǕilantlɵ monitoȸinǕ pȸimaȸɵ maȸket pȸaƬtiƬes and ǔosteȸinǕ
stȸonǕ ȸelationships ɯith maȸket paȸtiƬipants 
AssessinǕ neɯ ǔinanƬinǕ options in aliǕnment ɯith the MTDS
taȸǕets 
ConduƬtinǕ annual ȸeɮieɯs oǔ the MTDS due to unƬeȸtainties
in the Ǖloƫal eƬonomiƬ outlook 
Continue implementation oǔ deƫt manaǕement ȸeǔoȸm plan
and otheȸ teƬhniƬal eɴpeȸt 
AdɮiƬe to enhanƬe the ȷualitɵ oǔ puƫliƬ deƫt manaǕement 
Foȸmulate and implement the PuƫliƬ Deƫt laɯ 

AliǕned ɯith the oƫjeƬtiɮes oǔ puƫliƬ deƫt manaǕement, this
stȸateǕɵ ǔoƬuses on ȸeduƬinǕ eɴƬhanǕe ȸate ȸisk, ȸeǔinanƬinǕ ȸisk,
minimizinǕ inteȸest Ƭosts and theiȸ impaƬt on the ƫudǕet,
deɮelopinǕ domestiƬ deƫt maȸket, and eɴpandinǕ inɮestoȸ
ȸelations the eɴpeƬted outƬomes oǔ the MTDS ƫɵ the end oǔ the
implementation peȸiod aȸe as ǔolloɯs: 

Assist in mitiǕatinǕ the ȸeǔinanƬinǕ ȸisk assoƬiated ɯith the
matuȸitɵ oǔ the USD ׎׎ד million Sukuk in הא׎א 
Deɮelopment oǔ the domestiƬ Ƭapital maȸket 
EnhanƬinǕ the domestiƬ Ƭapital maȸket liȷuiditɵ theȸeƫɵ
impȸoɮinǕ the Ǖoɮeȸnment’s ǔinanƬinǕ Ƭapaƫilities 
Implementation oǔ deƫt stȸateǕies ɯhiƬh ɯould minimize the
ȸisks to the deƫt  poȸtǔolio 
DiɮeȸsiǔiƬation oǔ the deƫt poȸtǔolio 
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Taƫle ׏: FinanƬinǕ beȷuiȸement oǔ Centȸal
Goveȸnment ǔoȸ גא׎א

MVb
٢in millions٣

Eɴpendituȸe
٢A٣ Eɴpenditure Eɴcluding Principal    
Repaɵment and Interest

וה.זוב,אג

bevenue and Gȸants
٢B٣ beɮenue
٢C٣ Gȸants

וח.׎וא,אב
 ד׎.הוא,׏

٢D٣ Pȸimaȸɵ BalanƬe [B+C-A]
٢E٣ Inteȸest Eɴpendituȸe 
٢F٣ Oveȸall BalanƬe
٢G٣ PȸinƬipal bepaɵments

٣גה.׏בז,ז٢
 ב׎.גגא,ד

٣זה.דו׎,ג׏٢
 א׏.בבא,א

٢H٣ FinanƬinǕ beȷuiȸements 
        [D-E-G]

٣׎ז.ז׎ב,ה׏٢

The ǔinanƬinǕ ȸeȷuiȸement oǔ the Ƭentȸal Ǖoɮeȸnment to
ǔinanƬe the ƫudǕet deǔiƬit and pȸinƬipal ȸepaɵments is
estimated to ƫe MVb ׏ב.ה׏ ƫillion, ɯhiƬh ב.ד׏% oǔ GDP.
Taƫle ׏ ƫeloɯ shoɯs the details oǔ the ǔinanƬinǕ
ȸeȷuiȸement ǔoȸ גא׎א.

SUMMARY OF CENTRAL
GOVERNMENT FINANCING
REQUIREMENT



SHORT TERM SECURITIES
%׎ז  Daɵs גהב Daɵs, and אז׏ ,Daɵs זח ,Daɵs זא

Tȸeasuȸɵ Bills & IslamiƬ Instȸuments

BObbOWING FbOM DOMESTIC SOUbCES

BORROWING STRATEGIES

Foȸ גא׎א, in line ɯith Deƫt ManaǕement StȸateǕɵ הא׎א – גא׎א, Goɮeȸnment
enɮisaǕes to diɮeȸsiǔɵ instȸument miɴ to lenǕthen the matuȸitɵ pȸoǔile oǔ the
domestiƬ deƫt poȸtǔolio. Beloɯ shoɯs the ȸanǕe oǔ instȸuments oǔ diǔǔeȸent tenoȸ ɯith
theiȸ ȸespeƬtiɮe issuanƬe peȸƬentaǕes ɯith ȸespeƬt to total domestiƬ ǔinanƬinǕ:
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The Goɮeȸnment is Ƭommitted to maintain zeȸo ǔinanƬinǕ ǔȸom Ƭentȸal ƫank
٢Maldiɮes Monitoȸɵ Authoȸitɵ٣ in aƬƬoȸdanƬe ɯith FisƬal besponsiƫilitɵ vaɯ.
Goɮeȸnment ɯill theȸeǔoȸe ensuȸe that pȸoaƬtiɮe Ƭash manaǕement measuȸes aȸe
implemented to alɯaɵs meet its liȷuiditɵ ȸeȷuiȸements.

MEDIUM TERM SECURITIES
%׎׏ Yeaȸs ד - ב

Tȸeasuȸɵ Bonds and Sukuk

LONG TERM SECURITIES
%׎׏ Yeaȸs oȸ moȸe ו

Tȸeasuȸɵ Bonds and Sukuk



PROJECT LOANSזב%

BObbOWING FbOM EXTEbNAv bESOUbCES

BORROWING STRATEGIES

Foȸ גא׎א, in line ɯith Deƫt ManaǕement StȸateǕɵ הא׎א – גא׎א, Goɮeȸnment aims to
maɴimize the utilization oǔ ƬonƬessional ǔinanƬinǕ ǔȸom Multilateȸal & Bilateȸal
paȸtneȸs. Goɮeȸnment ɯill also ƫoȸȸoɯ ǔȸom ƬommeȸƬial souȸƬes and DCM. Beloɯ
shoɯs the ȸanǕe oǔ instȸuments the Goɮeȸnment planned to ƫoȸȸoɯ alonǕ ɯith theiȸ
ȸespeƬtiɮe peȸƬentaǕes ɯith ȸespeƬt to total eɴteȸnal ǔinanƬinǕ

A B P  2 0 2 ג  I  D E B T  M A N A G E M E N T  D E P A R T M E N T ,  M I N I S T R Y  O F  F I N A N C E  0 ז

To diɮeȸsiǔɵ the deƫt poȸtǔolio and leɮeȸaǕe on ɮaȸious inɮestoȸ Ǖȸoups, the MTDS
is ǔoȸmulated to issue Euȸoƫonds, Sustainaƫle ƫonds, and Sukuks הא׎א – גא׎א
dependinǕ on the maȸket Ƭonditions. 

BUDGET SUPPORT LOANS, BONDS AND

SUKUK
%הד

GREEN OR BLUE BONDה%



A B P  2 0 2 ג  I  D E B T  M A N A G E M E N T  D E P A R T M E N T ,  M I N I S T R Y  O F  F I N A N C E  0 ח

Taƫle א: Summaȸɵ oǔ Centȸal
Goveȸnment FinanƬinǕ Plan גא׎א

MVb
٢in millions٣

DomestiƬ SouȸƬes
Tȸeasuȸɵ Bills, Wakalah Bi Al-Istithmaȸ
Tȸeasuȸɵ Bonds

 אא.גג׏,ב
׎׎.׎׎8

Eɴteȸnal SouȸƬes
PȸojeƬt voans
BudǕet Suppoȸt voans, Bonds, Sukuk
Gȸeen oȸ Blue Bond

 זד.גדה,ג
׎׎.חבח,ה

 ׎׎.׏וו

Based on the aƫoɮe, the Goɮeȸnment
pȸoposes the ǔolloɯinǕ ǔinanƬinǕ plan ǔoȸ the
ǔinanƬinǕ ȸeȷuiȸements גא׎א

SUMMARY OF CENTRAL
GOVERNMENT FINANCING
PLAN גא׎א
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Email: dmd@ǔinance.Ǖov.mv
Contact: +960 00א9גבב
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