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Foreword

The Maldives is a nation defined not by the land we stand on, but by the ocean that surrounds us and the
distance between us. For too long, that distance also defined our financial system: too far, too slow, too rigid for
the realities of island life.

This National Financial Inclusion Strategy 2026—-2030 is our resolute answer to that legacy.

It is built on a simple conviction: in a country of 1,200 far-flung islands, financial inclusion cannot be an
afterthought to growth. It must be the foundation of resilience, the precondition for sovereignty, and the bridge
that finally connects every citizen to opportunity, no matter how remote the shore. We do not present this
document as a wish list. We present it as measurable and time-bound commitment.

It is about proving that even the smallest, most scattered nation can design a future that is fair, digital, value
based when people want it, green when the planet demands it, and within reach of every single citizen.

Recent years have shown meaningful progress. More Maldivians now hold bank accounts, and digital banking
has carried convenience across distances that once defined our limitations. Yet the gaps remain real. Women,
youth, the elderly, and MSMEs still encounter barriers that prevent full participation in the financial system.
These challenges demand more than detached interventions; they necessitate a coordinated, data-driven
response rooted in the realities of island life.

The National Financial Inclusion Strategy 2026-2030 is developed from the results of a nationwide financial
inclusion survey and revised through extensive consultations with regulators, financial institutions, government
agencies, and other stakeholders. It demonstrates their shared understanding that financial inclusion is a
national commitment, not a single program or initiative but one that requires collaboration, evidence-based
policymaking, and a concerted effort to bring opportunity to every atoll and island.

| would like to offer my appreciation to the Alliance for Financial Inclusion (AFI) for their advice, as well as the
members of the National Financial Inclusion Steering Committee and the numerous Technical Committees
for their knowledge and commitment. This strategy’s development has been collaborative, and | urge all
stakeholders involved to keep working together to realize this goal. A more inclusive financial system is more
than simply a goal on paper; it is an investment in our nation’s future and the well-being of every Maldivian.

Ahmed Munawar
Governor
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Introduction




Financial inclusion refers to the provision of accessible and affordable financial products and services to
individuals and businesses, meeting their needs in a responsible and sustainable manner. It drives sustainable
long-term economic growth by facilitating the availability of economic resources. Furthermore, financial inclusion
contributes to overall economic development by alleviating poverty?, reducing the income gender gap?, and
promoting inclusive growth*,

Onamicro level, financial inclusion improves financial health by providing access to essential financial services,
enabling individuals to manage money, save for the future, and protect against risks. It promotes financial literacy;,
reduces financial stress, and helps people build resilience against economic shocks. With better financial tools
and resources, individuals can make informed decisions, invest in opportunities, and enhance their overall well-
being, contributing to long-term financial stability.

Recognizing the importance of financial inclusion, since 2010, more than 60 countries have either launched or
developed National Financial Inclusion Strategies®. The Ministries of Finance, Central Banks and other relevant
government agencies in many countries have included financial inclusion in their mandates, along with stability
and integrity.

The COVID-19 crisis reinforced the need for enhanced digital financial inclusion. Digital financial inclusion
entails using cost-effective digital methods to provide underserved and financially vulnerable populations with
appropriate financial services in an affordable and sustainable way. Significant progress has been made in this
area, with 76 % of the world’s adult population having an account in 2021.

2 Park, C. & Mercado Jr, RV. (2015). Financial Inclusion, Poverty and Income Equality in Developing Asia. ADB Economic Working Papers Series
3 Arnold, J. & Gammage, S. (2019). Gender and Financial Inclusion: the critical role for holistic programming. Development in Practice 29:8 965-973

4Omar, M.A,, Inaba, K. (2020). Does financial inclusion reduce poverty and income inequality in developing countries? A panel data analysis. Economic Structures 9,
37 https://doi.org/10.1186/s40008-020-00214-4

5The World Bank (2025). Financial Inclusion. Retrieved from https://www.worldbank.org/en/topic/financialinclusion/overview
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Economy of Maldives

The Maldivian economy thrives primarily on tourism and fishing, with tourism contributing over a quarter of
its GDP. The latest forecasts show an annual GDP growth of 4.7% over the medium-term, driven by growth
in tourism, expected fiscal adjustments, including subsidy reforms and reduction of public expenditure and
investments®. With a GDP per capita of USD 11,020.65 for 2024, the economy shows signs of steady recovery
following the devastating impact of the COVID-19".

Despite the dominance of the tourism industry as the main contributor of GDP, the fishing industry remains
crucial, supporting local livelihoods and export revenues, particularly from tuna. Significant efforts are made to
ensure sustainable management of marine resources to preserve this vital sector.

Inrecent years, the Maldives has shifted its focus towards diversifying the economy, to reduce its heavy reliance
on tourism. To this end, the recent administrations have made substantial investments in infrastructure,
renewable energy, and agriculture to reduce dependence on imports. Additionally, important initiatives are
being undertaken to drive economic growth by empowering MSMESs and to digitize the economy.

Despite its strengths, the Maldives economy faces significant challenges, including vulnerability to climate
change, and high dependence on tourism, which makes it susceptible to external shocks like pandemics and
economic downturns. Nonetheless, the Maldives remains committed to sustainable development, economic
resilience, and improving the quality of life for its citizens.

Financial Sector in Maldives

The financial sector of Maldives is small and highly concentrated, where the state still plays a central role. The
banking sector consists of seven banks, of which three are locally incorporated, three are branches of foreign
banks, and one is a fully owned subsidiary of a foreign bank. The Bank of Maldives, a state-owned institution,
holds a dominant position in the industry, with over 60% of account holdings, 80% of retail transactions.

Currently, there are limited non-bank financial services in Maldives, consisting of three financing businesses,
five insurance companies and eight payment service providers. Additionally, there are private companies that
are not regulated by MMA, offering leasing or hire purchasing services, housing finance and leasing services.

The lack of competitiveness in the financial sector is a significant concern, stifling the growth of the industry. The
shallow nature of the financial market may discourage innovation and limit the choices available to customers.
Moreover, lack of competitions results in high cost of borrowing for individuals and MSMES, impacting the
overall productivity of the economy.

¢ United Nations (2024). Maldives Prepares to Address Economic Vulnerabilities, Urgent Fiscal Reforms Critical to Mitigate Risks. Retrieved from https://
maldives.un.org/en/269288-maldives-prepares-address-economic-vulnerabilities-urgent-fiscal-reforms-critical-mitigate

7MMA. (2025). Real GDP per capita (USD). Retrieved from https://database.mma.gov.mv/viya/series/75

Maldives Monetary Authority
National Financial Inclusion Strategy 2026 — 2030






Financial Inclusion in the Maldives has been defined as “to provide convenient access and effective use of
quality, affordable and sustainable financial products and services in an equitable manner, delivered through
formal channels complemented by robust consumer protection policies, financial education and literacy to all”®.

In recent years, the Maldives has made significant strides in improving financial inclusion. This progress is
largely due to a combination of technological innovation, government policies, and the collaboration between
financial institutions and regulators. At the end of 2024, there were a total of 58 bank branches, 215 ATMs, and
182 cash agents across 20 atolls®. With the expansion of the national telecommunications network, internet
banking has become widespread, leading to the growing popularity of mobile banking and payment services.
These services enable people to access financial services without visiting bank branches or ATMs, reducing
barriers, especially on remote islands without physical banks'®. This is considered a lifeline for people on
remote islands who previously struggled to access financial services. Mobile banking applications and internet
platforms have brought convenience to many, removing the reliance on physical bank branches, and making
everyday banking simpler.

However, challenges persist, largely due to the country’s unique geographic characteristics. The dispersed
nature of the islands presents significant logistical and operational challenges for financial service providers,
potentially limiting equitable access to finance in the Outer Male’ regions. Due to the high costs of establishing
bank branches in small and remote islands, segment of the population residing in these islands have limited
access to financial services, compared to those in Male’ and other urban areas. Additionally, low financial
literacy is also an area for concern, with significant disparities identified among low-income households and
residents of Outer Male’ regions. Many individuals in these groups face obstacles in accessing affordable credit
and utilizing digital financial tools effectively.

8 MMA. (2022). National Financial Inclusion Survey 2022. Retrieved from https:/www.mma.gov.mv/documents/National%20Financial%20Inclusion%20
Survey/2022/NFI-Survey-2022.pdf

?MMA. (2024). Payments Bulletin. Retrieved from https://www.mma.gov.mv/documents/Payments%20Bulletin/2025/PB-Aug-2024.pdf
1°MMA. (2016). What is Financial Inclusion?. Retrieved from http://www.mma.gov.mv/documents/Annual%20Report/2016/financial-Inclusion%20(English).pdf
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Toaddressthese challengesand promote greaterfinancialinclusion, itisessentialtoinvestindigital infrastructure
and design products that cater specifically for the underserved segments of the population. Enhancing financial
literacy across all demographics will also play a critical role in empowering individuals to make informed financial
decisions. Collaborative efforts among the government, financial institutions, and development partners are
key to creating an inclusive financial ecosystem. By addressing existing barriers, the Maldives can unlock the
full potential of its population, fostering economic growth and resilience across the nation.

Importance of NFIS in the country

Recognizing the importance of financial inclusion for the development of the financial sector and to achieve
sustainable economic growth, the Maldives Monetary Authority, financial institutions, and government agencies
have implemented several initiatives over the years to drive financial inclusion in the country. However, these
efforts often have been fragmented and lacked structured coordination. The lack of common financial inclusion
goals has limited the impact of these initiatives, underlining the need for a coordinated effort to develop a unified
national strategy to improve financial inclusion in the Maldives.

The World Bank recommends taking a strategic approach in developing national financial inclusion strategies
by bringing together financial regulators, relevant government ministries and authorities to increase the pace
and impact of reforms?*. In line with this, the MMA, as the central bank, has identified the development of the
National Financial Inclusion Strategy as a key strategic objective. A National Financial Inclusion (NFI) demand-
side survey was conducted in 2022 to assess the level of financial inclusion in the country. The strategy was
developed in close collaboration with relevant government agencies, regulators, financial service providers
and other key public and private sector stakeholders to ensure a unified strategic direction towards achieving
national financial inclusion objectives.

Barriers to Financial Inclusion

Geographical Dispersion

Maldives is a geographically dispersed nation with over 187 inhabited islands scattered across 20 atolls in the
Indian ocean. The resident population of the Maldives in 2022 was 515,132, with 41.1% residing in the Greater
Malé region and the remaining 58.9% living in the outer Malé regions*2. Some of the islands in the outer Malé
regions have very small resident populations, with fewer than 500 permanent residents on some islands. This
geographical dispersion poses a challenge in establishing physical banking and other infrastructure in remote
islands, leading to involuntary financial exclusion. This lack of geographical access to banking services leads to
cash transactions becoming more convenient and less time-consuming.

1 The World Bank, (2022), Financial Inclusion, Retrieved from https://www.worldbank.org/en/topic/financialinclusion/overview

12 Maldives Bureau of Statistics (2022), Population dynamics in the Maldives-An analysis from Census 2022. Retrieved from https://census.gov.mv/2022/wp-
content/uploads/2024/03/Population_Census-2022_Report-Updated-130324.pdf
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The geographical dispersion has not only affected the financial sector, but also other sectors. For instance,
the NFI survey disclosed that there were significant gaps between the education attainment in Male’, when
compared to the Outer Male’ regions. This is given that educational access is gradually expanding into the Atolls,
while access to post-secondary education remains very limited in these islands. Similarly, the median income is
also comparatively lower in Outer Male’ regions than in Male’. This can be clarified by the fact that many of the
residents in Outer Male’ regions are self-employed, compared to salaried employees in the public sector jobs
or large-scale commercial activities in Male’. These disparities affect financial awareness and usage, limiting
access and usage of advanced financial services.

Low level of financial literacy

Lack of awareness and understanding of financial products and services is a significant barrier to financial
inclusion in the Maldives. While most individuals can perform basic financial tasks, majority of the population
do not understand the relationship between inflation and purchasing power, and just a small proportion
of the population are able to grasp the concept of compound interest. Advanced financial concepts like risk
diversification are understood by fewer than half of the respondents. This could potentially prevent people from
accessing formal banking services due to lack of familiarity or if they lack confidence in managing financial
transactions. The lack of familiarity and awareness prevails more in individuals living in Outer Male’ regions
and amongst older individuals. This is a concerning issue given the rapidly aging population, with one in twenty
people being older than 65 years old, and this percentage expected to increase to one in eight people within the
next 30 years*®.

Regulatory Challenges

Lack of key regulatory frameworks in areas such as consumer protection, digital financial services, insurance
and inclusive green finance hinders the development of the financial sector in the Maldives. Key regulatory
gaps are identified in consumer protection which impacts trust and confidence in formal financial systems.
Additionally, the lack of regulatory frameworks supporting digital financial services and mobile money platforms
has contributed to their underutilization. Issues such as cybersecurity, data privacy, and digital fraud are
inadequately addressed, discouraging broader adoption of digital solutions.

Regulation surrounding climate-related financial products is also underdeveloped. Maldives being highly
vulnerable to climate risks, the absence of financial instruments and policies to mitigate such risks represents
a missed opportunity to strengthen resilience. Similarly, the lack of a robust insurance regulatory framework
has contributed to the low penetration of insurance products, with limited incentives for providers to innovate or
expand their offerings.

13 UNFPA, (2024), Ensuring a Resilient and Equitable Future for All: Navigating the Maldives’ Ageing Population, Retrieved from https://maldives.unfpa.org/en/
news/ensuring-resilient-and-equitable-future-all-navigating-maldives-ageing-population
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Gender disparities

Gender inequality remains a persistent challenge in achieving financial inclusion in the Maldives. The NFI survey
suggests that women are more likely to be unbanked, with 14% of women not having bank accounts compared
to only 5% for men. The gender income gap is also stark; men have a median monthly income of MVR 10,000—
15,000, whereas women earn MVR 6,000-10,000. This disparity limits women’s financial independence and
their ability to access credit or savings. Furthermore, women rely more on informal financial support, with a
higher percentage reporting family and friends as their primary source of income. The gender gap extends to
financial products like loans and insurance. Women are 22% less likely to borrow from financial institutions, and
only 26% of current insurance holders are women. Addressing these inequities will require targeted policies to
improve women'’s financial literacy, income opportunities, and access to financial services.

Low uptake of financial products and services

Although the penetration of the banking sector is high in the Maldives, it is worth noting that uptake of some
financial products and services such as borrowing, credit cards, digital wallets etc. remains low. Uptake of non-
bank financial products, especially the usage of insurance products is remarkably low in the Maldives. According
to the NFI survey, only 22% of respondents currently hold any form of insurance, and 72% have never used it.
Among insured individuals, vehicle insurance, life insurance, and accident insurance are the most common
types, but coverage is often obtained through employers or financial institutions rather than individuals’ choice.
A lack of understanding is evident, as 40% of insured respondents are unaware of the premiums they pay.
Increasing public understanding of insurance products and their benefits is essential to expanding the uptake of
insurance in the country.

Adverse impact of climate change for vulnerable groups

Maldives is exposed to climate change effects that remains as a challenge to the development and social
wellbeing of the economy. Such vulnerabilities include flooding, food security, saltwater intrusion, ground
water pollution, etc'*. While climate-related financial risks are a growing concern in the Maldives, awareness
and preparedness in this area remains low. Currently, the financial sector plays a very minimal role in financing
projects towards efforts to mitigate and adapt to climate risks. NFI survey suggests that an overwhelming
majority (86%) believe there is a need for the government or financial institutions to introduce climate related
financial products, indicating an urgent need for intervention.

Lack of competition in the financial industry

The Maldives’ financial sector consists of only a few service providers, which limits financial inclusion. Among
the few banks providing services in the industry, the state-owned bank holds a privileged position with the
majority of the bank accounts held at that bank. This is largely due to its role in disbursing welfare payments
and government salaries, combined with its extensive geographic presence across the country.'®* However, this
dominance could potentially discourage innovation or expansion of services to underserved populations.

4 World Bank. (2021). Climate risk country profile-Maldives. Retrieved from https://www.adb.org/sites/default/files/publication/672361/climate-risk-country-
profile-maldives.pdf

5 World Bank. (2024). Maldives - Financial Sector Assessment (English). Washington, D.C.: World Bank Group. http://documents.worldbank.org/curated/
en/099061024103028187/BOSIB128b0fbac0791b0671f5bb91131ffa
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Lack of access to finance for MSMEs

Most of the businesses in Maldives (9%) are considered as small businesses, according to a survey in
2019. However, approximately three quarters of these businesses are not registered. While women-owned
businesses represent around 18% of formal MSMEs, more than 60% are informal MSMEs, suggesting a high
level of informality in the MSME sector. It has also been reported that the financial reports and management are
unreliable, which is one of the main reasons why access to finance remains challenging for MSMEs*. Only four
banks were found to finance SMEs, without serving the micro enterprises. Most banks focus on government
securities, large corporates, the retail market, and residential loans. A significant gap in access to finance for
MMSEs were identified during the Financial Sector Assessment Program (FSAP), with estimates suggesting a
finance gap of around MVR 11.1 billion, which is equivalent to 40% of current lending to the private sector and
11.5 % of GDPin 2022.%"

Opportunities for financial inclusion

Widespread use of internet services

The proportion of Maldivian adults using the internet on mobile devices is remarkably high at 89%. Among
individuals under 36 years old, 97 % use mobile internet, indicating high level of digital literacy among Maldivians.
This paves the way for digital transformation and digital financial inclusion in the Maldives.

Digital transformation and digital financial inclusion

Given the extensive use of smartphones and internet services, the potential for digital transformation in the
Maldives is substantial. Digital financial services allow consumers to conduct financial transactions without a
physical interaction, which proved beneficial during the COVID-19 pandemic and for the dispersed geography of
the Maldives. By utilizing digital technologies, Maldives can overcome the challenges posed by its geographical
spread.

16 Tatsiana, K., Menezes, A. P. Istuk,l., (2024) Maldives Financial Sector Assessment Program - Technical Note: Access to Finance for MSMEs (English). Washington,
D.C.: World Bank Group. http://documents.worldbank.org/curated/en/099060624144517678/P18010016f22fd0b918bd21f7a1062ad47b

7 World Bank. (2024). Maldives - Financial Sector Assessment (English). Washington, D.C.: World Bank Group. http://documents.worldbank.org/curated/
en/099061024103028187/BOSIB128b0fbac0791b0671f5bb91131ffa
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Vulnerable Groups

Women

Women in the Maldives face significant challenges in achieving financial inclusion. They are more likely to be
unbanked and less likely to access financial products such as loans and insurance. Economic dependence is
also more prevalent, with women relying heavily on family or friends for income support. Gender-based income
disparities further limit their financial independence; the median monthly income for women is significantly
lower than that of men. This gap is compounded by lower financial literacy among women, making them more
susceptible to financial exclusion and unable to leverage formal financial services effectively.

Maldives Monetary Authority
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Elderly (65+ Age Group)

The elderly population in the Maldives is one of the most vulnerable groups in terms of financial inclusion. They

have the lowest levels of educational attainment, with only 18% achieving secondary education or higher, which
directly impacts their financial literacy and resilience. Many elderly individuals lack basic understanding of
financial concepts such as compound interest and inflation. They also exhibit low engagement with modern
financial tools and practices, such as budgeting and digital banking. The reliance on informal financial support
mechanisms, combined with limited financial literacy, leaves the elderly particularly vulnerable to economic
shocks and financial instability.

Maldives Monetary Authority
National Financial Inclusion Strategy 2026 - 2030
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Youth

Youth in the Maldives face financial inclusion challenges due to limited financial literacy, employment
instability, and a lack of access to tailored credit products that suit their unique needs. Many young people
rely on family support and informal financial services, which limits their ability to build independent financial
security. Additionally, they struggle to access formal financial channels due to geographical barriers and
social constraints. These challenges hinder their ability to save, invest, and obtain credit, reinforcing financial
exclusion. Addressing these gaps requires targeted financial education, improved digital banking solutions,

and inclusive policies.

Maldives Monetary Authority
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MSMEs

MSMEs in the Maldives are a critical yet vulnerable group in terms of financial inclusion. These enterprises
face significant challenges accessing formal financial services, including limited credit facilities, high collateral
requirements, and inadequate financial literacy. The reliance on informal financing channels further exacerbates
their struggles, hindering growth and innovation. Geographic dispersion across islands complicates access to
banking infrastructure, creating barriers to affordable loans and digital payment systems. Enhanced policies
and targeted initiatives, such as microfinancing schemes and capacity-building programs, are essential to
support MSMEs.

Maldives Monetary Authority
National Financial Inclusion Strategy 2026 — 2030
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Figure 1: NFIS framework

As demonstrated in the above framework, the vision of the NFIS is to enhance access to affordable, quality, and
efficient financial services for all Maldivians through an inclusive financial sector. Its primary focus is financial
deepening and building resilience across various target groups, including women, youth, the elderly and

MSMEs.

The framework is built on five key pillars: Access to Finance, Islamic Finance, Digital Finance, Inclusive Green
Finance, and Consumer Empowerment & Financial Literacy. These pillars are designed to address diverse
financial needs while promoting sustainability and innovation. To implement these pillars effectively, the
framework relies on three core enablers: robust financial infrastructure, a strong legal and regulatory framework,
and collaborative partnerships among stakeholders. Together, these components aim to foster a financially

Access to
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To enhance access to affordable, quality
and efficient financial services to all Maldivians,

through an inclusive financial sector.

Women, Elderly, Youth, MSME

. L Inclusive
Islamic Digital
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Finance Finance .
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inclusive environment, contributing to the socio-economic development of the Maldives.

Consumer
Empowerment
& Financial
Literacy
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Access to Finance

Access to finance is a cornerstone of economic development and social equity, providing individuals and
businesses with the means to invest, manage risks, and achieve financial security. In the Maldives, access to
finance has improved significantly over recent years, with the NFI survey indicating positive signs. However,
beneath these achievements lie disparities and systemic issues that warrant attention, particularly among
vulnerable groups. Regulatory gaps and deficiencies in financial literacy further complicate the financial
landscape.

The Maldives has achieved an impressive 91% rate of bank account ownership among adults, underscoring
significant progress in expanding financial access. This widespread account ownership is complemented by
a growing adoption of digital financial services in the country. These advancements highlight the success of
financial institutions in leveraging technology to overcome geographic challenges in a nation comprising
numerous dispersed islands.

However, these overall figures mask substantial disparities. Vulnerable groups, such as women and the elderly
face significant barriers to accessing financial services. These disparities are driven by broader socioeconomic
inequalities, including income gaps.

74%

Bl male
B Female

Unbanked Population Insurance Usage Borrowing

Figure 2: Gender disparities in access to finance
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Geographic disparities also persist, with residents of Outer Male’ regions encountering logistical and
infrastructural challenges in accessing financial services. Although digital banking has grown, its usage is
concentrated among the younger, more educated section of the populations. Among individuals aged 65 and
above, only 38% use mobile banking, compared to near-universal usage among younger demographics.

The regulatory environment in the Maldives, while evolving, has yet to fully address the existing challenges in
access to finance. Lack of key regulatory frameworks such as the Credit Information Act, Secured Transactions
Actand alternative credit scoring limits accessto finance forindividuals and SMEs resulting in financial exclusion.
Additionally, the absence of enabling regulatory frameworks such as the regulation on fintech companies hinders
the introduction of innovative financial products and services.

Strategic Interventions

Policy Objective 1: Facilitate access to finance for the vulnerable groups

¢ Introduce financial products and services to suit the varying needs of different vulnerable groups:
Vulnerable groups often face irregular or unpredictable income streams, making it difficult to meet fixed
repayment schedules for loans and save regularly. To address these challenges, specialized loan products
will be introduced with flexible repayment options, such as grace periods, seasonal payment schedules,
or income-based repayment plans. These products will accommodate the cash-flow volatility faced by
vulnerable groups, helping them better manage their finances and access credit.

« Introduce an affordable housing loan scheme: Availability of affordable housing, especially in the Greater
Male’ region, is one of the most significant social challenges that Maldives faces today. The proposed scheme
aims to address this issue, by introducing housing loans at affordable rates to enable first-time homeowners
to acquire housing in the Greater Male’ region.

¢ Introduce a credit enhancement scheme for SMEs: Introducing the Credit Enhancement Scheme could
provide essential support for SMEs in obtaining credit by eliminating the need for traditional collateral. This
scheme would help SMEs access financing by reducing lender risk, improving creditworthiness, fostering
business growth, encouraging investment, and enhancing economic stability.

e Establish a centralised collateral registry: A centralized collateral registry will be established to enable
vulnerable groups to pledge movable assets, such as vehicles, machinery, or equipment, as collateral for
loans. This registry will help bridge the gap for individuals without immovable assets, offering them access to
finance by standardizing collateral information across financial institutions.

* Increase memberbase of the creditregistry: Since 2011, MMA has maintained a Credit Information Registry
with data from commercial banks and other financial institutions. To enhance this system and improve access
to credit, the current registry will be expanded to include utility companies, telecom providers, and other
billers. This expansion will allow the creditworthiness of individuals, particularly those outside the formal
financial system, to be assessed based on alternative data, such as payment histories with these service
providers.

Maldives Monetary Authority
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Implement credit scoring models: Current credit scoring models mainly rely on formal financial data, which
disadvantages those who lack a credit history within the formal system. To address this, an alternative
credit scoring model will be introduced, considering factors such as payment history with utility companies,
telecom providers, and other billers. This will enable vulnerable groups to access credit based on their
broader financial behaviours, enhancing their ability to participate in the formal financial system.

Establish a formal registry for fisheries sector, agriculture sector and homebased workers: Informal
sectors, including fisheries, agriculture, and home-based workers, play a significant role in the economy
but often lack legal recognition, limiting their access to formal financial services. To address this, a registry
will be established for these informal businesses, granting them legal status and facilitating access to
formal financial services. This will support the formalization of informal activities, providing them with the
opportunity for growth and access to financial resources.

Simplify and streamline loan application processes: To better serve the informal sector, financial
institutions will be required to simplify and streamline theirloan application processes. This willencourage the
introduction of simplified loan application forms with minimal paperwork, designed to be easy to understand
and complete for informal entrepreneurs. Additionally, it will promote the use of technology to digitize the
application process, allowing customers to apply for loans online or via mobile apps. This will also streamline
the internal review and approval process, reducing delays and improving access to funds.

Policy Objective 2: Strengthen the legislative framework to facilitate access to finance

Enacta Secured Transactions Act and issue supporting regulations: The success of secured transactions
reforms depends on having a suitable legislative framework tailored to the size and structure of the Maldivian
economy. Enacting the Secured Transactions Act and issuing related regulations, such as the Movable
Assets Registry, will enable the use of movable assets as collateral for loans. This will increase the availability
of credit facilities and encourage responsible lending practices, benefiting both borrowers and lenders by
improving access to finance and reducing risk.

Enact Credit Information Act: The existing Credit Information Regulation under the Banking Act does
not address all the legal aspects required for a comprehensive credit information system. To enhance the
effectiveness of credit reporting and promote financial inclusion, the enactment of a Credit Information
Act is necessary. This new legislation will enable finance providers, including unregulated financial
leasing companies, to contribute customer data to the system, thereby improving the accuracy and
comprehensiveness of credit assessments and expanding access to financial services.

Introduce a regulatory framework to promote gender responsive lending practices: Financial institutions
will be encouraged to adopt gender-responsive lending practices that cater specifically to the needs of
women borrowers. This includes offering financial products designed to address the challenges women face
in accessing finance, such as flexible repayment terms and alternative collateral requirements. By removing
barriers such as the lack of collateral, the framework will ensure that women have equal opportunities to
access credit.
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Policy Objective 3: Enhance data collection and reporting to bridge the data gap in access to finance

Initiate collection of data on informal financial services: Collecting data on informal financial services,
such as loans obtained from family, friends, or informal money lenders, can be challenging due to the
undocumented nature of these transactions. To address this, data collection efforts will be enhanced through
Know Your Customer (KYC) processes, helping to capture information on informal financial activities. This
data will provide a more comprehensive view of financial access and usage, helping to bridge the gap in
understanding informal finance.

Develop standardized reporting frameworks and initiate collection of financial inclusion data: A
standardized reporting framework will be developed to guide financial institutions in collecting and reporting
dataonfinancialinclusion. These frameworks will include templates with key indicators such as demographic
breakdowns (e.g., age, gender, MSMEs, income level), types of financial products offered, geographic
coverage, transaction volumes, and efforts to reach underserved populations. The framework will provide
clear guidelines on formatting, submission procedures, and reporting frequency, ensuring consistency and
comparability in collection financial inclusion data.

Develop and implement a plan for data collaboration and data sharing among key stakeholders: To
facilitate more effective data collection and analysis, a framework for data collaboration and sharing will be
developed. This will enable the exchange of information among key stakeholders, including government
agencies, financial institutions, and research organizations. Legislation, enhanced regulations, or
Memorandum of Understanding (MOUs) may be introduced to protect data privacy and security, ensuring
that appropriate measures are in place to safeguard individuals’ data while promoting collaboration. This
will help improve the quality and comprehensiveness of financial data, supporting better policy-making and
financial inclusion strategies.
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Islamic Finance

The relationship between Islamic finance and financial inclusion is deeply rooted in the ethical and philosophical
principles that form the foundation of Islamic financial systems. At its core, Islamic finance emphasizes values
such as fairness, justice, risk-sharing, and the prohibition of exploitative practices. These principles are
designed to promote social equity and community welfare, creating a framework that is naturally aligned with
addressing the financial needs of underserved populations. By combining profit-oriented transactions with a
strong commitment to societal well-being, Islamic finance holds significant potential for fostering inclusive and
sustainable economic development.

Akey conceptinthisregardis Zakat, a compulsory charitable contribution requiring Muslims to allocate a portion
of their wealth to support those in need. This practice not only uplifts disadvantaged communities but also
underscores the broader social responsibility embedded in the Islamic economic system. Similarly, Sadagah
(voluntary charity) and Waqf (endowment) provide additional avenues for resource mobilization, which can be
strategically used to drive financial inclusion and social welfare initiatives.

Moreover, Islamic financing mechanisms such as the risk-sharing and profit-and-loss-sharing offer an alternative
to traditional interest-based lending offered by the conventional financial service providers which are often
considered burdensome on vulnerable groups. In contrast, Islamic finance prioritizes equitable risk distribution,
fostering collaborative financial relationships that empower individuals to participate in the economy without the
burden of unsustainable debt.

The inclusive nature of Islamic finance is reflected in its capacity to cater to diverse demographic groups.
According to the NFI survey, approximately 30% of the adult population holds accounts in Islamic banks or their
branches. Among these account holders, nearly 48% cite religious beliefs and peace of mind as their primary
motivations, while others are drawn by potential profits (18%) and the utility of these accounts for savings (13%)
or credit purposes (11%).
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Figure 3: Reason for opening an account in Islamic Bank/Branch
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Despite its growing acceptance, barriers such as limited awareness and a narrow range of financial products

remain challenges. Addressing these gaps through tailored Islamic financial education and diversified product

offerings could significantly amplify the sector’s impact on financial inclusion. Additionally, collaboration among

key stakeholders—including government agencies, financial institutions, non-governmental organizations, and

community groups—is essential. A cohesive plan that integrates resources and expertise can broaden access

to Islamic financial services, foster competition, and ultimately contribute to a more inclusive and resilient

economy.

Strategic Interventions

Policy Objective 1: Promote Islamic finance as an additional source of financing

Leverage Islamic social finance instruments as a source of financing: Islamic financial institutions will be
encouraged to develop innovative financial products that integrate principles of Islamic social finance. This
can be achieved by incorporating components such as wagf (endowments) and sadagah (voluntary charity)
into financial offerings. By embedding these social finance components, institutions can enhance their value
proposition, appealing to socially responsible consumers who seek both ethical investment options and
financial returns. This approach will promote the growth of socially conscious financial products, aligning
with the broader goals of sustainability and ethical finance in the Islamic financial sector. Moreover, this
approach has the potential to open new avenues for funding for initiatives aimed at financial inclusion and
community development. By focusing on these strategic areas, the Islamic finance sector can better align
itself with the overarching goals of financial inclusion while simultaneously addressing its unique challenges
and opportunities.

Policy Objective 2: Development of Islamic finance in the Maldives

Implement an Islamic finance awareness and capacity development strategic initiative: A strategic
initiative designed to address the challenge of limited awareness and human capacity will be implemented.
This initiative will include multiple, focussed awareness programs by the MMA in partnership with industry
stakeholders as well as a capacity development fund which will give small grants to various parties to conduct
community level Islamic finance literacy and awareness programs in their communities. At the same time,
this fund will also provide scholarships for specialised education and training in Islamic finance.

Formulate an Islamic finance development plan: A comprehensive Islamic finance development plan will
be formulated to address the challenges currently hindering the industry’s growth and effectiveness. The plan
will systematically identify barriers such as regulatory constraints, limited product offerings, and inadequate
market infrastructure. By overcoming these obstacles, the development plan aims to create a more efficient,
responsive, and competitive Islamic finance industry. This will ultimately enhance the industry’s position
within the broader financial landscape and contribute to its long-term sustainability and success.

Maldives Monetary Authority
National Financial Inclusion Strategy 2026 — 2030



Digital Finance

As Maldives is a geographically dispersed country, moving towards a digital economy holds multiple benefits.
Digital financial services are a solution for the financially excluded and underserved groups, as they enhance
accessibility of services that are already provided by the financial sector. Itis also a cost effective and sustainable
way of providing products and services. In the context of Maldives, the NFI survey showed that Maldives has
high internet accessibility and usage, with 89% of respondents using internet on a mobile device.

The Maldives has witnessed significant strides in digital finance, as evidenced by high account ownership and a
growing preference for digital banking channels. A vast majority of the adult population holds bank accounts, with
internet and mobile banking emerging as the most utilized financial service channel. Nearly 60% of respondents
reported using these services almost daily.
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Figure 4: Frequency of Use of Various Financial Service Channels

Notably, digital wallets and non-bank payment platforms lag significantly, with 80% and 83% of respondents,
respectively, never having used these alternatives. This indicates a potential area for growth in diversifying
digital finance adoption. Among non-users, 76% believed they had no need, while 16% were unaware of how to
use the service underlining an awareness issue.
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As for the non-users of internet or mobile banking services, 59% cited a lack of need, while 29% mentioned a

lack of knowledge on how to use these services. Surprisingly, security concerns were minimal, at just 1%. This

suggests that while infrastructure and reliability are robust, user education remains crucial for further inclusion.

The finding of the NFI survey suggests that, while digital finance is well-penetrated, certain gaps remain. The

lack of financial literacy and awareness about digital tools is evident among specific demographics, including

the elderly and those without higher education. Moreover, gender disparities persist, with women being less

likely to use digital financial services compared to men. Addressing these gaps could unlock further adoption

and utilization, fostering greater financial inclusion.

Strategic Interventions

Policy Objective 1: Development of a robust national financial infrastructure

Establish an entity to develop and operate payment systems and ensure interoperability among banks
and payment service providers: A separate legal entity will be created that will operate and develop the
key retail payment systems like Favara and the Automated Clearing House (ACH), currently owned and
operated by the MMA. A key function of this entity would be to ensure interoperability among banks and PSPs.
Interoperable systems, combined with collaboration among financial institutions, will reduce transaction
costs, increase efficiency, and expand the reach of financial services. This will facilitate real-time payments,
enhance the user experience, and encourage competition, leading to better services and lower fees.

Implement support for lightweight payment acceptance mechanisms such as QR code-based payments,
in line with international standards and best practices: Cost-effective and user-friendly payment methods
like interoperable QR codes will be adopted, allowing for easy integration into everyday transactions. QR
codes offer a secure, versatile, and inexpensive solution for merchants and consumers, eliminating the need
for expensive hardware. Adhering to international standards will ensure interoperability, security, and trust,
fostering broader adoption and enabling cross-border transactions when needed.

Utilize existing card infrastructure to enable an interoperable electronic funds transfer (EFT) switch for
card Payments: Transactions will be streamlined by connecting banks and payment service providers at the
local level leveraging the existing infrastructure, leading to reduced transaction costs, shorter processing
times, and enhanced reliability and security of card payments. Reliance on international switches will be
minimized, helping to retain foreign reserves and lower fees associated with cross-border transactions.

Implement cross-border payment by establishing integration between Favara and the payment systems
of other countries: Integration with international payment systems will be achieved, allowing businesses and
individuals to transfer funds across borders with ease and confidence. By harmonizing regulatory standards
and leveraging advanced technologies, barriers to cross-border payments will be minimized, reducing costs
and processing times. A key goal will be to establish cross-border integration through Favara system with at
least one country.

Establish amechanismto collect and verify KYC information electronically through a centralized system:
A centralized electronic system will be established to streamline the KYC process, allowing for the secure
electronic verification of customer identities. This will reduce paperwork, accelerate onboarding processes,
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and enhance operational efficiency. The system will include strong security measures to protect sensitive
data and ensure compliance with regulatory requirements. Collaboration with financial institutions and
government agencies will be essential to integrating e-KYC into their systems. Promoting awareness about
the benefits of e-KYC—such as improved efficiency, enhanced customer experience, and reduced fraud
risks—will drive its adoption, while necessary regulatory adjustments will be made to align the system with
legal requirements.

» Develop and implement a framework for fostering innovation in payment and financial services: A
regulatory framework will be developed to support fintech innovation, encouraging collaboration and
accommodating emerging technologies. This framework will include initiatives like regulatory sandboxes,
enhanced stakeholder cooperation, and an adaptable regulatory structure, driving digital financial inclusion,
improving service access, and stimulating economic growth through increased financial participation.

* Implement a policy to enhance application accessibility by prioritizing customer-friendly interfaces with
multi-language support: User interfaces will be designed to be intuitive and easy to navigate, ensuring
digital financial tools are accessible to diverse user groups. Multi-language support will be included to
remove barriers for Maldivian expatriates and ensure broader access to financial services. Special attention
will be given to elderly users by providing larger fonts, simplified navigation, and clear instructions, ensuring
that digital platforms are user-friendly for all demographics.

» Collaborate with government institutions to improve the reliability and affordability of internet services to
support the expansion of digital financial services: Efforts will be made to enhance internet infrastructure
and reduce access costs, ensuring that all citizens, including those in remote or underserved areas, can
benefit from digital financial services. Reliable internet connectivity is essential for the seamless functioning
of digital payments, online banking, and other financial services, making it a key enabler of financial inclusion.

Policy Objective 2: Encourage the adoption of secure and inclusive digital financial services

» Collaborate with regulatory authorities and billers to facilitate easy access to a centralized bill payment
method for payment service providers and banks: Collaboration with regulatory authorities and billers will
be pursued to enable convenient and secure access to existing bill payment methods and creating unified
payment methods customers via Payment Service Providers (PSPs) and banks. Facilitating this access will
help streamline bill payment processes, reduce administrative burdens, and enhance the overall customer
experience. Emphasis will be placed on promoting standardized protocols for bill data exchange, ensuring
robust security measures to protect sensitive information, and supporting interoperability across various
payment channels such as mobile apps and online banking.

e Conductacomprehensive mapping exercise of significant cash-based payments in both the government
and private sectors and develop a planto reduce cheque and cash-based transactions: A comprehensive
mapping exercise will be conducted to identify significant cash and cheque-based payments across the
government and private sectors. This will help identify strategic opportunities to transition to electronic
payment methods. By analysing data on cash and cheque transactions (such as taxes, fees, salaries, and
retail payments), inefficiencies will be pinpointed, and targeted improvements can be made. Collaboration
with government departments, businesses, and financial institutions will provide insights into current
practices and readiness for electronic payments. Based on these findings, a detailed plan will be developed,
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outlining actions, timelines, and responsibilities, to reduce cash and cheque transactions and promote the
adoption of electronic payments for greater efficiency, transparency, and financial inclusion.

Policy Objective 3: Enhancing the regulatory framework for digital financial services

Develop and implement a regulatory framework to foster digital financial innovation: A regulatory
framework will be established to promote digital financial innovation while balancing consumer protection and
financial stability. This framework will include guidelines and regulations for a FinTech Regulatory Sandbox,
allowing new products to be tested under regulatory oversight, and Credit Scoring regulations to ensure
transparency and fairness in credit assessments. Additionally, e-CDD (electronic Customer Due Diligence)
regulations will streamline customer onboarding and enhance compliance with Anti-Money Laundering
(AML) and Counter-Terrorism Financing (CTF) requirements. Open Banking regulations will facilitate data
sharing and interoperability. Cybersecurity guidelines will safeguard consumer data and system integrity.
These tailored regulations will fosterinnovation, build consumer trust, and enhance the stability and efficiency
of the financial ecosystem, with continuous monitoring and updates to ensure their effectiveness.

Develop a cybersecurity framework to safeguarding financial infrastructure: A comprehensive
cybersecurity framework will be established to protect the financial infrastructure from cyber threats and
ensure the integrity of financial systems. This will include mandatory security protocols such as encryption,
multi-factorauthentication, and regular security audits to preventunauthorized access and databreaches. The
framework will also require robust incident response plans and continuous monitoring to detect and mitigate
cyber threats in real time. Collaboration with financial institutions, technology providers, and regulatory
bodies will ensure best practices are adopted and security measures are aligned across the industry. These
standards will be regularly updated to address emerging threats and technological advancements, ensuring
ongoing protection and maintaining consumer trust in the financial system.

Develop a framework to establish a tiered risk-based approach to regulation and supervision of payment
service providers and non-bank financial institutions (NBFI): A tiered, risk-based regulatory approach will
be implemented to categorize NBFls and payment service providers based on their risk profiles, size, and
complexity. This approach ensures that higher-risk institutions face more stringent oversight, while lower-risk
entities are subject to simplified regulations, promoting efficiency and targeted supervision. The framework
will enhance transparency, financial stability, and the sustainable growth of NBFls and payment service
providers while safeguarding consumer interests and maintaining market integrity. Ongoing engagement with
stakeholders and continuous adjustments to regulatory intensity based on evolving risks will be essential for
the framework’s success.

Develop and Implement disaster recovery and business continuity guidelines for financial institutions:
Financial institutions will be required to establish comprehensive disaster recovery and business continuity
protocols to ensure operational resilience during disruptions. The regulator willissue guidelines that mandate
the development, maintenance, and regular testing of disaster recovery plans to address various scenarios,
suchascyberattacks, natural disasters, and system failures. Business continuity plans will outline procedures
for maintaining critical functions, data integrity, and customer service during emergencies. Regular audits,
employee training, and updates to these plans will be necessary to adapt to new threats and technological
changes. By adhering to these guidelines, financial institutions will minimize downtime, protect customer
assets, and ensure swift recovery, thus maintaining trust and stability in the financial system.
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* Implement regulatory changes to enable prevention of fraud/scam: Regulatory changes will be made to
enhance banks’ authority in preventing fraud and scams. These changes will clarify banks’ responsibilities
in fraud detection and prevention, ensuring they have the tools and guidelines to act swiftly and effectively
against suspicious activities. By empowering banks with greater authority and outlining clear fraud prevention
responsibilities, these changes will enable quicker, more decisive action to mitigate potential threats.
Strengthening the role of banks in fraud prevention will reduce the incidence of fraud and scams, protect
customers, and enhance the overall integrity of the financial system.

Inclusive Green Finance

Climate change remains a threat to the development and social wellbeing of any economy. The Maldives remains
prone to climate change effects, with some vulnerabilities being flooding, changes in rainfall patterns, and
saltwater intrusion. The role of financial inclusion in helping vulnerable groups to build resilience and mitigate
losses caused by climate change is crucial, since a focus on this area will help to mitigate and build resilience
against the disadvantages of climate change.

The NFI survey has shown that the smaller islands in Maldives are particularly vulnerable to climate change
and its impacts, with 10% of respondents in Outer Male, regions having experienced climate events. It was
also reported that 7% of those who were affected by climate events had to incur a cost of damage above MVR
100,000. Notably, the majority of those who were impacted resorted to personal sources of finance to cope with
such events including personal savings (54%), support from family and friends (23%), and additional income
(13%), whereas formal financial tools like insurance and loans played a minor role. This dependency on informal
mechanisms is a challenge for comprehensive resilience. This also highlights an opportunity to introduce
targeted financial instruments tailored to local needs.
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Figure 5: Means of coping financial losses from climate-related events
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Respondents overwhelmingly (86%) agree on the need for climate-related financial products, favouring
government and financial institutions’ collaboration for partially subsidized solutions. This consensus aligns
with a growing recognition that green finance can support sustainable energy, eco-friendly infrastructure, and
conservation efforts. Nevertheless, 56% remain unwilling to pre-emptively invest in such tools due to financial
constraints or reliance on governmental assistance.

Awareness of climate-related financial products is alarmingly low, with 87 % of respondents unaware of available
products and services. Even among the informed, only 16% view insurance as a viable tool to manage climate
risks.

In conclusion, inclusive green finance in the Maldives necessitates a multi-faceted approach combining
awareness campaigns, subsidized insurance schemes, and incentives for green investments. By bridging gaps
in financial literacy and access, the Maldives can bolster its economic resilience against climate shocks while
advancing sustainable growth.

Strategic Interventions

Policy Objective 1: Promote green and sustainable finance to support climate mitigation and adaptation
measures

e Conduct an analysis of the existing legal and policy framework for green finance: A comprehensive
review of the current legal, regulatory, and policy frameworks related to green finance, sustainability, and
environmental protection will be conducted to identify any gaps or inconsistencies. This analysis will involve
engaging key stakeholders, including government agencies, financial institutions, NGOs, and industry
experts, to gather insights on the existing framework. A gap analysis will also be performed to identify areas
where the current system may be misaligned with green finance objectives, such as inadequate definitions,
conflicting regulations, or outdated policies. This will help shape a more cohesive and effective approach to
green finance.

* Implement green taxonomy: The implementation of the green taxonomy developed by the MMA will be
crucial in fostering a robust green financing ecosystem, ensuring the success of impactful projects that
align with the Maldives’ sustainable development goals. The taxonomy will be launched and issued to banks
and financial institutions for pilot testing before its full adoption. It will serve as a guideline for the banking
sector to assess and classify economic activities that are environmentally sustainable and eligible for green
financing. The taxonomy aims to support individuals and MSMEs working on climate change mitigation and
adaptation, highlight priority areas for building resilience among vulnerable groups facing climate risks, and
address challenges in funding green projects by providing a framework to identify and finance sustainable
initiatives that contribute to the country’s economic growth and environmental objectives.

e Conduct a study on circular economy: An in-depth study will be conducted on the principles and practices
of the circular economy, with a focus on their integration into the financial sector. The study will include an
examination of successful global case studies, identifying key factors that contributed to their success and
understanding how these approaches were financed. This research will help inform policies and financial
products aimed at promoting sustainable business practices.
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Establish an integrated sustainability assurance framework: The framework will aim to introduce
certification schemes to incentivize sustainable practices in fisheries, mariculture, aquaculture, and tourism.
These schemes will set standards for environmental sustainability and promote certified businesses to
consumers and stakeholders. Additionally, the framework will aim to introduce an Environmental, Social,
and Governance (ESG) rating system to enhance transparency and accountability in the private sector.
Collaboration with international ESG experts and rating agencies will ensure the development of a framework
tailored to the Maldivian context. Businesses achieving high ESG ratings will be incentivized through benefits
such as tax incentives, public recognition, and access to green financing.

Establish strategic partnerships to increase the accessibility, affordability, and usage of cleaner
technology: Strategic partnerships between the private sector, government, and international organizations
will be promoted to enhance the adoption of cleaner technologies. This includes facilitating public-private
partnerships focused on developing, distributing, and financing cleaner technologies, particularly in sectors
such as energy, transportation, and manufacturing. Financial incentives like subsidies and tax breaks will be
introduced to reduce the cost of cleaner technology for businesses and consumers. Additionally, technology
transfer programs will be encouraged to bring advanced, cost-effective technologies from other countries to
the Maldives.

Introduce a regulatory framework to promote the role of financial sector in sustainable lending and
resilience building: A regulatory framework will be developed to strengthen the role of financial sector in
sustainable lending and resilience building. The framework will mandate allocation of a specific percentage of
usable capital of financial institutions towards financing green projects and products. Additionally, framework
will facilitate introduction of concessional financing products to support sustainable projects, particularly
those targeting vulnerable groups. Further to that, the framework will aim to incentivize insurance companies
that develop products that cover climate risks, such as parametric insurance and other resilience building
insurance products.

Develop guidelines for a listed investment fund for green finance initiatives: Guidelines will be developed
for creating and listing a structured investment fund that supports Inclusive Green Finance initiatives. This
fund will be designed to attract both domestic and international investors, promoting long-term investments
in sustainable and green projects across the Maldives.

Establish a government fund for green project financing: A dedicated climate investment fund will be
established in collaboration with government agencies, international organizations, and the private sector.
This fund will provide accessible and affordable financing options for green projects, helping to scale initiatives
that contribute to sustainability and environmental protection.

Develop carbon credit schemes from protected areas: A framework will be developed to issue carbon
credit based on the conservation of protected areas. This framework will outline procedures for verifying
and certifying carbon credits, while also facilitating access to both domestic and international carbon credit
markets. Revenue generated from carbon credits will be directed towards supporting local communities and
funding sustainable conservation efforts.

Introduce a grants-based technical assistance program to support MSMEs focusing on sustainable
solutions: A grants facility will be created to provide MSMEs with the financial and technical support
necessary to develop and implement sustainable projects. This will include grants for project preparation,
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feasibility studies, and other technical assistance. Experts and consultants will be made available to assist
with project design, technology selection, and implementation planning. Additionally, a monitoring system
will be put in place to track the progress of funded projects, offering ongoing support to ensure the effective
use of resources and evaluate project outcomes.

Policy Objective 2: Capacity building in green and sustainable finance

Conduct short-term capacity building programs: Short-term capacity building programs will be developed
to provide targeted training for financial sector professionals and regulatory authorities in the field of green and
sustainable finance. These programs will be tailored to various levels of expertise, ranging from introductory
courses for newcomers to advanced workshops for experienced professionals. Offered in diverse formats,
including online courses, in-person workshops, and webinars, these trainings will maximize accessibility and
participation. Case studies, simulations, and practical exercises will be integrated to ensure that participants
can effectively apply their learning to real-world financial sector challenges.

Develop certified professionals in green and sustainable banking and investment: Certification programs
will be introduced to cultivate a pool of professionals with specialized expertise in green and sustainable
finance. These programs will be developed in collaboration with educational institutions, professional
bodies, and international organizations, ensuring that participants gain recognized qualifications that align
with industry standards and best practices in sustainable banking and investment.

Policy Objective 3: Strengthen stakeholder coordination and social equity

Establish a green finance multi-stakeholder steering committee A multi-stakeholder steering committee
will be established to coordinate green finance efforts across various sectors. This committee will include
representatives from government agencies, financial institutions, NGOs, academic institutions, and
industry leaders. This will facilitate collaboration across different sectors in developing and implementing
comprehensive green financing strategies, workshops, forums, and conferences that bring together
stakeholders from various sectors to discuss green finance strategies, share best practices, and explore
collaborative opportunities.

Facilitate equitable resource sharing and benefits in green finance projects: An inclusive approach will
be adopted to ensure that the resources and benefits of green finance projects are distributed equitably,
particularly among vulnerable and marginalized groups. This will include developing an equity assessment
framework to guide fair and transparent resource allocation and benefit distribution. Specific programs
and mechanisms will be designed to provide additional support to groups such as women and low-income
households, ensuring they can access and benefit from green finance initiatives. Additionally, monitoring
systems will be implemented to track the distribution of resources, with regular reporting and independent
audits to ensure transparency and accountability.

Establish a platform for financial sector to exchange knowledge and discuss key policies and issues in
green finance: A platform will be established to facilitate ongoing knowledge exchange and dialogue among
stakeholders in the financial sector. This platform will serve as a space for financial professionals, regulators,
and policymakers to share insights, discuss emerging trends, and collaborate on key policies and issues
related to green finance, promoting the advancement of sustainable finance practices across the sector.
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Consumer Empowerment & Financial Literacy

Financial literacy and consumer empowerment are pivotal for achieving inclusive growth and reducing
socioeconomic inequalities in the Maldives. A well-informed and financially empowered population can harness
the benefits of available financial services effectively, thus reducing financial vulnerabilities and promoting
economic stability. The NFI survey collected comprehensive data on consumer protection and financial literacy
in the Maldives which revealed low level of financial literacy in general, particularly among the elderly (65 years
and older), women, and residents of Outer Male, regions. These groups consistently lagged their counterparts
across various financial literacy areas.

The NFI survey highlights that only 38% of Maldivians budget and allocate their finances, and a mere 19% keep
written records of income and expenditures. This lack of systematic financial behaviour undermines resilience
and contributes to widespread financial stress, as 53% of respondents worry constantly about meeting normal
expenses. Furthermore, only 18% possess financial buffers sufficient to cover three months of expenses.
Women and elderly are particularly disadvantaged in this regard, with fewer than half of women maintaining
adequate financial reserves compared to men.
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Educational attainment correlates strongly with financial literacy. While 88% of respondents correctly performed
basic financial calculations, understanding more complex concepts such as inflation, simple interest, and
compound interest was markedly lower. For instance, only 26% grasped the concept of compound interest.
The gender disparity persists, with women and residents of Outer Male, regions scoring consistently lower on
financial literacy metrics than their Male’ counterparts. These deficiencies hinder informed decision-making and
exacerbate economic vulnerabilities.

On consumer empowerment, 47% of respondents do not compare financial products before making decisions,
and 40% of those who act as credit guarantors are unaware of their responsibilities. Notably, 65% of respondents
always read financial contracts, but gaps in understanding contractual obligations persist, particularly among
less educated individuals. Awareness of consumer protection mechanisms is limited, with 59% of those
encountering disputes dissatisfied with the complaint-handling processes.

Efforts to integrate financial education into the school curriculum are widely supported, emphasizing the
importance of early intervention. Additionally, expanding access to financial tools and ensuring robust consumer
protection frameworks can empower Maldivians to make informed decisions and safeguard their economic well-
being. These initiatives are indispensable for fostering a financially inclusive and resilient society.
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Strategic Interventions

Policy Objective 1: Establish a regulatory framework for financial consumer protection

Develop financial consumer redress mechanism framework: Resolving consumer grievances in a fair and
timely manner is of utmost importance to uphold consumer trust and ensure stability in the financial sector.
In this regard, an accessible, affordable, and fair redress mechanism will be developed and implemented to
ensure that financial consumers have a clear path to resolve disputes. The framework will provide consumers
with information on internal and external recourse procedures, ensuring that complaints are handled fairly
and efficiently. In addition, framework will facilitate the establishment of redress function at the MMA, to help
consumer resolve grievances in a timely and effective manner.

Develop risk-based market conduct supervision framework: Implementing a risk-based market conduct
supervision framework will be essential for promoting consumer protection in the Maldives’ financial
sector. This framework will ensure that financial institutions adopt fair, transparent, and ethical practices,
safeguarding consumers from deceptive or harmful actions. By focusing on market conduct risks, the MMA
will be able to proactively identify, and address issues related to product suitability, disclosure, and pricing
transparency. This approach will enhance market integrity, foster healthy competition, and enable consumers
to make informed decisions. Additionally, the framework will encourage financial institutions to maintain
strong internal controls, promoting a culture of compliance and responsible business conduct.

Policy Objective 2: Enhance financial literacy and consumer empowerment

Develop and implement National Financial Education Strategy (NFES): Recognizing the importance
of financial education in navigating today’s complex financial landscapes, the NFES will be developed in
collaboration with the key stakeholders. The NFES will provide a comprehensive approach, including both
short and long-term plans for financial education. One of the key objectives of the NFES will be to integrate
financial education into the school curriculum, with the goal of instilling good financial behaviour in students
from an early age. This will empower students to achieve financial stability and independence in the future.
Additionally, the NFES will extend financial education programs to colleges, universities, and TVECs,
equipping a broader range of individuals with the skills to make informed financial decisions.

Launch a dedicated user-friendly website featuring informative and educational content to enhance
financial literacy and consumer empowerment: To improve access to financial information and empower
consumers to make better financial decisions, a dedicated, user-friendly website will be launched. This
platform will feature informative and educational content on a wide range of financial topics, designed to be
easily accessible to the public. By providing relevant financial resources online, the website will help increase
financial literacy and enable consumers to navigate financial choices with confidence, ultimately fostering
greater consumer empowerment.

Maldives Monetary Authority
National Financial Inclusion Strategy 2026 — 2030
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* Develop and implement National Financial Literacy Plan (NFLP): The NFLP will incorporate a range of
initiatives to enhance financial literacy across various sectors, ensuring accessibility and inclusivity for all
segments of the population. This will include conducting annual national campaigns to raise awareness on
financial literacy and consumer protection, focusing on vulnerable groups such as women, youth, and the
elderly, through social media and TV campaigns, as well as national events. The NFLP will be developed and
implemented in collaboration with relevant public and private sector stakeholders.

The plan will promote specialized financial literacy programs for women, raise awareness about Islamic
finance, and foster understanding of digital financial services, including mobile banking and online payments.
Additionally, initiatives will focus on expanding digital financial literacy through specialized training materials
and multilingual awareness programs tailored to diverse age groups and communities. Furthermore, the plan
will include public awareness campaigns on climate risks and green initiatives in collaboration with relevant
ministries, aiming to drive greater participation in green finance. These comprehensive efforts will ensure the
widespread adoption of financial literacy, contributing to the overall financial empowerment and inclusion of all
citizens.

Maldives Monetary Authority
National Financial Inclusion Strategy 2026 — 2030



Governance
Structure




A well-defined governance structure is crucial for the success of the NFIS. The proposed governing structure
ensures clear roles, responsibilities, and accountability among stakeholders, fostering effective collaboration.

National Financial Inclusion
Steering Committee

Consumer

Islamic Finance Digital Finance Protection & Access to Finance Inclusive Green
Technical Technical Financial Literacy Technical Finance Technical
Committee Committee Technical Committee Committee
Committee

Figure 8: NFIS Governance Structure

National Financial Inclusion Steering Committee

The National Financial Inclusion Steering Committee (NFI SC) is established to ensure effective leadership
and coordination between the multiple stakeholders towards achieving the objectives of the NFIS. The NFI SC
is responsible for the overall strategic direction and oversight over financial inclusion agenda for the Maldives.
The NFI SC is co-chaired by the MMA and Ministry of Finance and Planning and comprise of ministerial level
members representing key institutions which include:
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; *
L X
)
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Maldives Monetary Authority Ministry of Finance Ministry of Economic

and Planning Development & Trade
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Economic Council of Ministry of Education
President’s Office

CMDA

Capital Market Development Authority

Local Government Authority

NFI Technical Committees

The NFI Technical Committees (NFI TCs) are formulated under the NFI SC, to provide technical assistance in
the formulation and implementation of the NFIS. Each NFIs represents key focus areas of the financial inclusion
agenda. The five NFI TC are:

» Access to Finance Technical Committee

* Consumer Empowerment & Financial Literacy Technical Committee
» Digital Finance Technical Committee

* Islamic Finance Technical Committee

* Inclusive Green Finance Technical Committee

The NFI TCs comprise of inclusive members including public and private sector stakeholders representing the
financial sector, government authorities and other relevant stakeholders.

Financial Inclusion Secretariat

Financial Inclusion Secretariat (FIS) function will be performed by the Financial Inclusion Section of the MMA.
The FIS is responsible for providing administrative support during the formulation and implementation of the
NFIS. The FIS also undertakes monitoring and evaluation of the NFIS to ensure effective implementation of the
strategy.

Maldives Monetary Authority
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Continuous monitoring and evaluation will be carried out to ensure that the objectives of NFIS are being achieved
as planned. This process will assist MMA to promote accountability and transparency as well. The following
steps will be taken during the monitoring and evaluation process of the NFIS:

Collect comprehensive data from NFIS stakeholders
» Compare results with the set targets

* Annual reporting to the NFIS Steering Committee

* Evaluate the challenges and gaps

» ldentify opportunities and trends

* Propose revision to the NFIS as and when needed

Maldives Monetary Authority 42
National Financial Inclusion Strategy 2026 — 2030



0£02 — 9202 A8aje.s uoisn|ou] [eldueul [euoljeN

Aloyiny Arejsuoln seaplein en

'Sa131|1gesIp Y3m 3|doad ‘@4n3nd1iSe pue sa14aysi4 ‘AP ‘YINOA ‘USWOAA ‘JINSIA ‘SISXI0M [BWIOJUL ‘SPIOYISNOY SWOIUI-MOT g;

ainjonJiselul [eloueul [euSIp 8yl Ul sden g
SB8OIAISS [BIOUBUIS 0] SS820E ,SB8SSBUISNQ PUE S[enpIAIPUI UO BIep 8|qelja) PuUB 8AISUayaidulIod JO YoeT

80URUIS 0] SSBI0B Ul UBLUIOM JO UOISN|OXa a)euolliodoldsip pue Ajedsip Jopuagd JO 80uUslisIX]

o ™

sassaulIsng |jews Jo ssalgold ay) Suipadwi pue sdnoJg 8|qelau|nA 1o} 8dueUl) 0} SS800E Jullapuly Slulellsuod Alojeingal pue 3o

sell|Io.) JIpalo Suissaooe ul sennowid ‘T

:paynusp| sden

‘'sdnoJg oiy10ads Aq paoe) sallljigeIau|NA 8y}
Suionpal Agalay ‘ouoAIans 01 8|qe|leA. S| SB0IAIBS pue S1oNpo.d [elouBUL 9|JBUIBISNS PUE 8|gBpIOYE JO 83UBI 8SIBAIP B 818yM AWOU0IS Ue S810woid 8ouBUl) 0} SS800Y
"90UBINSUI UIB}gO pUB ‘1SaAUI ‘@oueUl) ‘OAes 0} 9|doad sa|qeus Sy} ‘un} U] "SassauIsng pue S|enpiAipul yiog Jo Spasu anbiun ay) 0} SS0IAISS [eloUBUl JO SSBUBAISUOdSal
pue ‘“Ayjenb ‘ugisep syl SulleapISUOD AQ UOISN|OUI [BIOUBUL SBOUBYUS JayLiny SIYy] “jJuswdojaAsp pue YiMmoig O1LUoU0D8 SAISN|OUl pue Jual|isal ulialsoy ‘sdnolg ajgelauna
1Sow 8y} Suipnjoul ‘19 ew a8y} Jo SJUBW3ssS ||e 1o} SS90k [elouBUl SBINSUS YOIYM ‘@oueul) 0} AIjIQISS8I0. SI UoISN|oul [eloueul JO sJe|id A8y 8yl Jo auQ :ajeuoney

"Juswdojanap pue Yyimois
OILLIOUO0D8 BAISN|OUI PUE JUBI|IS8I B 10} 5;SAN0JS 8|gRISUINA 1SOW 8U1 SUIPN|OUI 19)JewW 8] JO SJUSWISSS |[e 01 80UBUIL 8|CBUIRISNS PUE 8|ePIOLE. 0} SS90 8|JBUS O] :UOISIA

a9ueUl{ 0} SS899Y

ue|d uoijoy Si4N T Xxauuy

saxauuy



0£02 - 9202 A8eyens uoisnjou] [eloueul [euoleN

Aloyiny AreyauolN seAplein 4y
paysljqeiss
SIayJoM paseqawoy pue 1a3on
$10108S aIn}noLge 40108s MYVON Slaylom paseqawoy

selaysly Jo} Alisidal jewio ‘HO40N YININ 1202-920¢ YsiH pue J0}08s ain}nolde 40308s salvysly o) AJisidal [ewsol e ysijgels3 YA
pausws|dwil

|[opow ul09s JIpald s|4 YIAIN 0£02-8202 MO S|epow Zu1109s }paJd Juswajdw| 9

Aisi3a1 11paio vdn

3y} Ul siequiswl Jo JaquInNN ‘Swoo9|a VYININ 0£02-9202 wnipajN A11s1381 11pa1o 8y} JO 8Seq JagquuisW 8SeaIou| G
pazijeuoljelado

pue pajuswsa|dwi A1sigay S|4 YININ 1202 ysiH A1isi3a1 [ese1e||00 pasiesjuad e ysijgeis3 7
paonpoJjul swayos

juswisdueyud 1paid S|4 VININ 120¢-9¢0¢ YsiH S3INS sWayds juswadueyu3 Hpald e a0npoau| &
paonposjul

aweyos ueo| uisnoH S|4 YININ 9202 usiH aWayds Ueo| uiSnoy a|qepJoye ue 8onpoju| 2
sdnoig
a|qeJau|nA syl Aq agejusolad
agesn jonpoid 8yl g
‘paonpo.ul

S90IAJIBS pue sjonpoud sdnoJig a|gelaulnA Jualayip
[eloueul} JO JOQUINN'T S VININ 6202-2202 wnipajn JO spaau ulAieA ay} JINs 0} S8JIAISS pue S}onpoid [elouBUl 89NPOJIU| T

Arepuodes Arewid

solouagy guipuawaldwy| aweawl | Aoud uonay Aoljod

sdno.g a|qelau|nA 8y} 0} 8ourUl 0} SSB29E a)ell|Ioe ;T aAlRoalqO Adiljod

:uejd uonay



0£02 — 9202 A8aje.s uoisn|ou] [eldueul [euoljeN
AJoyiny Arejsuoln seaplein L

paosnpo.ul
Suipus| eAIsuodsal 1a3Ion seonoeld
1apuag uo ylomawel ‘s14 YINN 6202-.202 wnipai Suipus| sAIsuodsal Jepusd ajowoid 0] yiomawel) Aloje|ngal e 8onpoiIu| 3
PajokeUa 10V UOIeWIOU| IPaID - 0DV ‘YN 9202 usiH 10V UolBWIOJU| 1iPaID J0BUT z

panssi 10y suonoesuel]
painoas 0} pajejal
suone|ngal guiuoddns -z

pajoeus
10V SuoljoBSURI] PaINoss T - 0BV ‘VININ 1202-9202 usiH suolre|ngal uiioddns anssi pue 10y SUOIOBSURI] PaINJS8S 10euT T

Arepuooas

awenawl| Auoud uonoy Aoljod

2oURUI} 0} SS820k a)ell|IoR} 0] YJomawel) aAle|si8a] ay) usyiguans ;g aAoalqo Aoljod

ss800.d uoieoldde ueo)
8y} Ylm uonoejsijes lamoliog s|4 VININ 8202-9202 wnipa sassao0.d uoneoldde ueo| suljweals pue Ayjdwis 8



pajuswa|dwil
gulreys eyep pue
uoljeloqe||09 ejep o} ueljd

paleniul jep uoisn|oul
[e10URBUL JO UONO8||0D

pejeniul SeoIAIeS [eloueul)
[BWIOUI UO BIep JO UON98||0D

0£02 - 9202 AZoyel)s uoisnjou] [eloueuld [euoneN

Aloyiny AreyauolN seAplein a%
1d30N
‘sld ‘s30S slap|oyseyels Aay Suowe
‘sain YN 8202-/202 wnipsin Sulieys eiep pue uoieloge||0o elep oy ue|d e Juswae|dwi pue dojgasqg S
B]EP UOISN[OUI [BIOURBUI}
S|4 YINN 1202-9202 ysiH 1O UOI108]|00 8jeNiul pue sylomaliel) Suiliodal pazipsepuels dojaaeq Z
s|d ‘sanN YININ 8¢0¢-Lc0¢c wnipsin S8JIAJISS [elduBUl [BLUIOJUI UO BlEP JO UOIJO8||03 alelliu] T

awelawl| (§[e]} uonoy Aoljod

@oueUl} 0} Ss820k Ul deg eyep ay) 88plig 0} Suiliodal pue UoI}08||00 Blep adueyug ;g aAloalqo Aoljod



0£02 - 9202 A8aje.s uoisnjou] [eldueul [euoljeN
Aloyiny Arejsuoln seAplein Ly

$]00] 1uBIIdWOoD-YeLreyS Pl pue ‘einjoniseljul sxenbapeul ‘ezIs |[ews ylim a|83n.11s suonnliisul eloueul) OlWe|s| ‘g
@ourIoNn|al 01 uipes| ‘s1onpold aoueul) OlLUER|S| 81eSIABU 0] S|ENPIAIPUI IO NDILIP 1l SeyewW Adeiall| [BIOURBUI MO g

uoisuayaidde pue suondaouoasiuw 0} anp jJuswagegdua siapuly sajdioulid aoueuly dlWe|S| JO SSaualeme pajwi] ‘T

:palyuep| sden

‘AlLou0o9
JUSI|IS8J puB BAISN|OUI 810W B 0} S8)NQLIU0D pue ‘10}08S 8y} Ul uoniledwod sadoueyud ‘SS820. [elourUl SBllISIBAIP Jey) A38]el1S aAISBY0D B 8)eald Ued uoljeloqe||oo
SIyl ‘fenuassa sI sdnoug Ajunwwod pue ‘SOHN ‘SUOIINHISUI [eIOUBUI ‘SJUBSWIUIBA0Z UBBMIa(q uolieladood ‘uoisn|oul [eloueuly ajowold Ajny 01 @oueul olwe|s| Jo4

"8JBjjoM [B]00S pUB JILUOUO0DS 10} S82IN0sal guizijigow Aqg
uoISN[oUl [e1IOUBUIL }SO0Q JBYlN} ued (AllJeyo Arejunjon) yebepes pue (Juswmopua) Jbepp 8yl Sjuswinisul [e1o0S “ulpus| 9AI1e|N2ads JO SYS1 8yl S8onpal yoiym ‘guioueuly
poY0eQ-19SSk S9SN 0S[e 9oUBUl OIWE(S| "SUBO| [BUOIIUSAUOD YliM 8[38n11s oym suoljejndod ajgelau|na uipre ‘Sysu [eloueul 8ingLisIp 03 Aem Jaiie} e Jayo sajdioulid asay |
"SWwIa)sAs [eloueUl pase(-1Salalul ‘[euollpeI} WO} papn|oxa asouy} 1o} [elolyausd ale uleys ssoj-pue-1io0id pue gulreys-ysit a1 se|diould [ejoueuly olwels| ‘Ajfeuoippy

‘AlIgIsuodsal [e100s SuioJojulal ‘pasu Ul 8SOY] 1SISSE 01 Y1|eaM JIay] JO uoiuod e 81euop swijsniy
alaym uonesi|qo a|gelleyd e ‘eyez si aonoeid Asy v ‘W8lsAs [eloueul) ajgelnba aiow e Suijeslo ‘seiunwwod pazijeuidiew Auenoed K1e100s syjeusd eyl Suijew
-)j0id sajowoid soueUl OlWES| "JUBWdojaABP 2ILIOU028 aAIsnjoul Suiioddns pue suolyeindod paAlesIapuN JO Spasu [eloueUl 8} SuiSSalppe ‘areyam AJUNWWOD pue
Aunba [e100s 18]1S0} 01 Wie sanjeA asay ] “guleys-ysi pue ‘eonsnl ‘ssauire) Jo sejdioulid [eaiyle sii ygnoay) uoisn|oul [eloueUl) 0} pal) A|8S0j0 SI 8dueUIy JILE|S| :8|euORY

‘uoniedwod
pasealoul ygnolayy Aljenb aoiaias pue Aousioiya 1eysew guiaoiduwi 1s|iym A1unod syl ulyim aoueul) 0} SS8a0e SUlAJISISAIP JO SUBSW B Se 80uUBUl} Olle|S| 93BIaA8| O] (UOISIA

99ueUI{ JIWE|S]|



0€02 - 920¢ A39)e.ns uoisn|ou] [ejoueuld [euolyeN
Aloyiny AreyauolN seAplein 8%

ue|d 8y} Jo uoneluswa|du d4oN
pue uoneNw.Io ‘YAwo ‘sil VINIA 0£02-9202 wnipa ued JuswdojaAsp aouBUIl OILUEB|S| UR 8)e|NLLI0S Z
aAljellul 8y} JO uoljejuswa|du aAljenul o13areis
pue uole|NWIoS S|4l YININ 0£02-9202 wnipan wawdojarap Aloeded pue ssausieme aoueUl) JIWe|S| ue Juswa|dw| T

K1epuodas Klewiid

sapUsby bunuswajdwy swespwi] Aioud uonpy Ad1jod

SAAIP|EIN 9y} Ul 8oueUlj olwe|s| Jo Jusawdol|ana( g aA10alqo Aoljod

ylomawrel) soueul)
[B100S € JO JusWysI|oelsT VIO ‘Si4| YIAIN 0£02-9202 wnipa guloueUl} JO 80IN0S B SB SjUsLINJISUl 80URUI [B100S Olwe|s| 8gelans ] T

Kiepuodass Alewiid

sa1pUsby bunuswa|dwy awespwi] Aioud uonpy Ad1jod

Suioueul} Jo 82IN0S [eUOIIIPPE UB SE 8oUBUI JIWE|S| 8)0Wo.d T 8AIR23lqo Aoljod

:ue|d uonoy

10]08S 80UBUI OIWE(S| JO YIMOJS 8Y] SIapuly pue 8oUsplju0d J0)SBAUI S108Ye Ylomawel) Aloje|ngal jo yoe ] g

sJewinsu09 Ja3unoA Suowe Ajeloadse ‘[eadde s}oLIsal S10NpoId 8oUBUIL OILE|S| Ul UOITBAOUUI JO OB f7



0£02 - 9202 A8aje.s uoisnjou] [eldueul [euoljeN
Aloyiny Arejsuoln seAplein 6%

salunoddo JusLISaAUl 1ape0.g pUe UoISN|oUl [BIoURUL S1IWI| Swiope|d [euSip uo SJusWNISUl JUSWISSAUI 8|ge|ieA. ul deg v
s81epdn SNONUIUOD JO} S82IN0Sal PUB S82IASP 8]giedw oo aAey 01 Siswolsnd ulinbal ‘sseooid DAY 8yl Ul JuspiAs si deg sseooe uy

S90IAIBS pue A30]0Uyo8] JO 1S0D 8Y) 0} 8NP SBJIAISS [eloUBUL [BYSIP 8SN 10 SS800. Jouued Auew se ‘sisixa degd Alljigepioye uy

m F 1B ©

sJaleq [2I30]0UYD8) pue ‘[euoi8al ‘A)ijIgeploye 0} anp SBOIAISS [eloueUl [BHSIP pue [euolipel} Ylog ul pajuasaidaiispun uswom ypm ‘sisisiad deg Jepusd v
SB0IAISS [eloURULY [eUSIP 01 SUBjURQ [BUOIIPEI] WO} UOIISURI] 8Y) Sladwiey 1SN} Jawo1snd pue ainjoniselul uidegy g

suonendod urena9 0} S82IAISS [elouBUl [BYSIP 01 SS800. ulliwi| ‘SIaw0isno duowe Aoeia)| [eloueul) ul deg a3psimouy v T

:palyuep| sden

‘lle 01 8|qissadde
pue a|qe|ieAe Ajipeal sedles pue s1onpoud [eloueul yons SulAey Jo asiwold sy} Yim ‘WialsAsoos [eloueul [e}3IP SAISN|OUI pue ISNQoI € Ja]so} 0} swile A103e1eo siy |

‘A|rep saoiAles asay)
guisn sjuspuodsal Jo %09 1SoW[e Yum ‘YSiy os[e si Supjueq a]iqow/3aulaiul ‘Siyl YIAA “921A8p 8]Igow e Uo Jaulajul Suisn sjuspuodsal Jo %68 UM ‘UoiSal ay) ul agesn pue
Aujiqisseooe Jeulalul 1saySiy 8y} JO 8UO Sey SBAIP|.IA 1.yl PeMOYS ABAINS 8pIS-pueLIBp 8Y] ‘SBAIP[BIA JO 1X8)1U0D 8y} U] ‘S8dIAIes pue sjonpoid Sulpiroid Jo Aem a|qeureisns
puUE 8|qepioye 1S00 B OS|e S }| 10}08S [eloueul} 8yl Aq papiroid Apealje ale jey) SeolAIes Jo AljiqiSSeooe aoueyus Ay} se ‘sdnoig paAlesiapun pue papnjoxe Ajjeloueuly
8y} JO} UOIIN|OS B 8Je S89IAIBS [eloueUl [e)SId "sHyauaq a|diinw spjoy Awouods [e)gip e spiemo) Suinow Aiunod pasiadsip Ajeoiydes30a8 e si SaAIpe|N SY :8jeuoley

"SUBIAID[RIA [[e 40} 8}l JO Alijenb paoueyUSe Uk pue ‘@ousl|iSal 2ILIoU0DI8 ‘YIMoJS aAisnjoul Sulla]so) ‘Ylomawel) A1ojejngal paaoidwi ue
y8noiy) S89IAIBS [BIOUBUI) O} SSBO0E 81N08S PUB SSB|WEas Sey ‘Uoiiedo) [ealydes30ag Jo ssa|piegal ‘uaziio A1ans aiaym saAip[e|A palamodus A[elsip e 81eald 0] (UOISIA

goueul [e}Siq



0€£02 - 9202 AS9)e}S uoisnjou] [eloueuld [euoiyeN
Aloyiny AreyauolN seAplein 0s

S82IAIBS [eloueUl

Slop|oyayels Juens|al ngeeanyq [ensip jo uoisuedxa ay) Joddns 01 SBIIAIBS }BUIBlUI JO AYjIgeploye
8y} yum angofelp ajerniuj ‘0opaIo0 AVO ‘VININ 12¢0¢-92¢0¢ UsiH pue Ajjigel|al ey} aroidwl 0} SUOINHISUI JUSWIUIBAOS UNM 8eloe||0D
1oddns
agenguel-inw uipinoid yoddns a3enduel-inw Yyim saoepsiul A|pusiij-1auwo}sno
sJapinoid 89IAI8S JO JBQWINN - VIAIN 8202 MO Suizinuoud Ag Ayjiqisseooe uoleoljdde aoueyus 0} Aoijod e Juswadwi]
S80IAIBS |BlouUBUl JBY]O0 pue
juswAed Bunise) o} Xogpues S80IAIBS [BloUBUl pUB
Aloje|ngay uswa|dwl| - YININ 8202-9202 ysiH juswAed ul uoleAouul 3ulI8)S0} J0) Yiomawel) e Juswa|dwi pue dojaasd
paluswa|dwi wialsAs pazijesiuad e ygnoliys A|jeojuoljosie
waisAs DAM-8 pazifeljusd S| VYININ 820¢2-92¢02 wnipsiy uoirewloul DAM AjliaA pue 109]|00 0} WisjuBydsW e ysi|gels3
A13uno9d suo yum paysijgelsa S911JUN0J JBYJ0 JO swalsAs JuswAed ay} pue erened
uoljeigeul Joplog-ssol) - YN 1/202-9202 ysiH usamiaq uoleidajul ulysiigelsa Aq JuswAed Joplog-ss0.0 Juswa|dw|
paysi|qelse SjuswAed pJed Jo} Youms (143) Jajsuel) spuny
Ajjigeladoisiul JuswAed pred - VININ 6202-8202 MO 01U0J}08]|8 8|qesadolslul Ue 8|qeus O} 8INJoNJISeIUl pJed SunsIxa aziiiN
pajusws|dwi swsiueyosw saonoeld }saq pue
aoue)daooe JuswAed SpJepue)s [euOlfeulalUl YIM Bul| Ul ‘SuswAed paseq-apod 4O Se yons
ys1emy3i| oy poddns syueg YININ 9202 ysiH swisiueyosw aoueldadoe JuswAed Jygiemiygi| 1oy oddns jusws|dw|
paysi|igeise SdSd pue syueq sJapinoid 8o1M8s JuswAed pue syueq uowe Alljigesadoisiul
|le Buowre Ayjigqesadoisiul - YININ 9202 ysiH aInsus pue swajsAs juswAed ajesado pue dojaAsp 0} Ajjue ue ysijgeis3

Arepuooas Arewid

swesewl]

alnjonJiseuul [elo

uonay Aoljod

:ue|d uonoy

ulj reuolnjeu }snqou e Jo Juawdojanaq T aA130alqo Aoljod



padojanap
uone|ngay Sunjueg uadQ ‘€

padojanap
uone|ngey AQ0-e ‘2

padojansp xogpues Alojengey
yos LUl e o) saul|gping T

Arepuooss

0£02 - 9202 A8aje.s uoisnjou] [eldueul [euoljeN

Ajioyiny Arejsuol seaplein 1S

uolyeAouUl
VININ 1202-9202 ysiH [eloueul [engip 191s0} 01 yiomawel) Aioreingal e jJuswsa|dwi pue dojgaeq T

Arewnd

awelswi| Auoud uonoy Aoljod

S9JIAIBS [eloueUl [eUSIP J0) Yiomawrel) Aloyeingal ay} suioueyul ;€ aA1303lqO Aoljod

padojaAsp suonoesuel}
paseq-yseo aonpal o) ue|d ‘2

pajonpuod sjuswAied
Yseo uo as1o4axa guidde|y ‘T

syueg pue

SJIBPINOI- BOINIBS Juswhed
10} poyiaw yuswAied

1l © 0} SS829E ASea 8pIN0Id

SdSd
‘syjueq

SdSd
‘syueg

Arepuooas

suolnoesuel) paseq-yseo pue anbayd aanpal 0}
ue|d e dojeAsp pue S10108s ajeAlld pue JuswulaAog 8y} yiog ul sjuswied

YININ 120¢2-920¢ ysiH paseq-yseo Jueaniudis Jo as1o1axe guiddew aAIsusya1dwo e 1onpuod 4
sSyueq
pue slapinoid 821AI8S JuswAed 1o} poylaw JuswAed ||Iq paziies3usd e 0}

vdn ‘AN 6¢0¢-8202 Mo SS900€ ASes o)e)|1oe) 0} S19)|Iq pue safjlioyne Aioje|ngal yim ayeloge|joD T

Arewid

sal1ouady gunuawajdw| awesawl| Aoud uonoy Aoljod

SBIIAIBS [eloueRUl [BUSIP BAISN|OUI pUR 81n28s JO uoijdope ay) 88einoous ;g aAnRoalqo Aoljod




pa1onpuoo
sweigoid Suipjing AloedeD ‘g

pajuswa|dwil
sagueyo Alojeingay ‘T

pajuswa|dwi| Si4 10}
saullapIng ANnuiuo) ssauisng
pue A1aA008Yy Jaisesiq

padojanap uolsiAledns

pue uolre|ngal 49N

0} yoeoudde paseq-ysi paJal}
B ysl|geise 0} ylomawel

panssi
aullepIny) A1IN0aS J18gAD 2

pajdope
spJiepuels Aunoasiaghy ‘T

S|4

VNN

VAN

VNN

YANIN

120¢-9¢0¢

8¢0¢-9¢0¢

120¢-9¢0¢

1220¢-9¢0¢

0€02 - 9202 A88jens uoisn|ou]| [ejoueuld [euolyeN
Aluoyiny Arelouoln seAlplein

UsiH weos/pnely Jo uoljuanaid a|qeus 0} segueyo Alore|ngal Juswa|dw|

SUOIIN}ISUI [BIOUBUIY IO} SBUllBpINg
wnipa AlInuiuoo ssauisng pue AloAooal Jalsesip Juswsa|dw| pue dojaasg

(1I4aN) suonnysul [ejoueuly
)ueg-uou pue siapiroid 821AI8S JuswAed Jo uoisiAledns pue uolyeingal

ysiH 0} yoeoidde paseq-ysu paial} e ysijgelse o} yiomawel} e dojgasqg
alnjoniselu
UsiH [eloueuly uipJengajes 0} ylomawel} A1InossiagAo e dojaaaqg

(4]



0£02 - 9202 A8aje.s uoisnjou] [eldueul [euoljeN
Aloyiny Arejsuoln seAplein €s

SalJIAIO. 8|geule]SnS 10 Usals JO uoniulyap Jesjo e Joyoe] g

S|apow soueUlY USBIS 8|gelIdepe uo Yoleasal jusioiynsul 1T 90URUI 8|gEUIRISNS 10 USaI3 Ul 80uslladxa pue a3pa|Mouy palwi] ‘g
Slap|oysyels Asy uowe uoijeuIplood SAI}08YS JO OB 0T s109(oud uaaJ3 10} S||1¥S [elINauaidallus aoueyuad 01 PaaN ‘7
sjoeloid usal3 jo syjeusq 8y} uo sdes uoljewlojul pue ejeq ‘6 SY Sl paje|al-a1ewl|d 10} S}1onpold aoueInNsul oI10ads palwi] g
spouad uinjas 3uoj 0} anp sjoafoid uaaigd ul }seisjul MO '8 SYSIl 83ueyd 8)eWI|D U0 SSaualeme oljgnd pajwi] ‘g
SBAIUSOUI JO 3OB| pUB S}S0D JUBWISAAUI YSIH 2 sj09(o.d s|qeureisns Jo usaigd 1oy syonpoid Suloueuly paywi] T

:peynuap| sden

‘A1)UN0O 8y} JO S[EOT UOISN|OUI [eIOURUIL BY) S810WO0Id UIN}al Ul Jey) SJUSAS pale|al ayew|o
1surege sysi a1e31IW puB 82UsI|ISal P|INg O} WIE 8yl YIM ‘Swisiueyosw Suloueull SAITBAOUUI pUEB SyJoMawel) A01j0d 1SNgoJ 8ABY PINOYS SBAIP[BIA 1.1 [e1onio SI i ‘pregdal
SIY YA "000°00T HAIN 8A0ge aSelep JO 1S00 B INdUl 0} pey SJUBAS a1ewl|o Aq pa1oaye 81am OYM 8SOU] JO %/ 1Byl paliodal 0S[e Sem 1| "SJUaA8 a)ewl|o paousliadxe aAey
S]]01V Ul Sjuspuodsal JO %0T YiM ‘sioedwl s} pue a8UeyD 81euwi|o 0} 8|qeiau|nA Alrenoiled ale SaAIp[e|l Ul SpuUe|s] Jajfews ay} 1ey) UMOYS Sey A8AINs apis-puewsp ay L

"a8uUeyO 8)ew!|o Jo segejueApesIp ayl isurege sousl|isal pjing pue a1egiiw 01 djay [|IM BaJe SIY} U0 SNO0J B 80UIS ‘[el1oNn10 S1 98uryd alewi|o Aq pasneo sasso| alegiiw pue
@oual|Isal pjing 0} sdnoig ajgesauinA Suid|ay Ul UOISN|OUI [BIDURUL JO 8]0J 8YL "UOISNJIUI J8Jem)|es pue ‘sulened |[ejures ul segueyo ‘Suipooyy Suiag selliigeIaulnA awos

yum ‘sjosye agueyo a1ewid 0] suold surewal seAlpfelN 8yl Awouods Aue Jo Sulag|em [B100S pue juswdojaAsp 8yl 0] 1ealy] B Se surewal agueyd a1ewi|D ereuoney

"S|eod a|qeureIsns [euoileu ayl Loddns pue uoIsn|oul [eIouUBULL 810Wwoid 108118 1ey] O}
puUE SJUBAS paje|al 8lewl|o Jsuiese sysi 81egiiw pue aousl|iSal p|iNg 01 WIe 8y} YIM ‘Swisiueyosw Suloueul) 8AIIBAOUUI pue Sylomawel) Ao1jod 1sngol dojeAsp O] :UOISIA

99uRUI{ U3aIL) AISN|OU|



paonponul
yiomawel) Alore|nsay

$982In0s A318u8
ues|o y3nolyl paonpoud
A318u8 Jo 83eIUBdIad 2

sjo8loid
A318u8 Ue9|0 JO JaqUINN ‘T

paysI|gelSe YIomae.)
aourINsSse Ajljiqeureisng

pajonpuod
Awouo9os Jenalio uo Apnis

paldope Awouoxe} usain

P81oNpuUO0d yJomawel)
Koljod pue [e3a| uo sisAjeuy

1d30on
pue d-oi
saluedwoo
aoueINsu|
‘siq
jueg-uou
‘syueg
- ‘VIAIN

d-4oN 310N

vd3 1d30n
‘JO-Ho ‘J10N

310N
- ‘VININ

S| YIANIN

310 ‘sid VINN
Arepuooss

sal1ouagdy Sunuawajdw

8202-9202 usiH
1202 usiH
8202 Mo
1202 UsIH

1202-9202 usiH
9202 UsiH

awrejowi |

0£02 - 9202 A8eyens uoisnjou] [eloueul [euoleN

Aloyiny AreyauolN seAplein LA

guip|ing aoual|isal pue ulpus| 8|qeuresns

Ul J10108s [eloueUl} JO 8]0 8y} 810w oid 03 yiomauwrel) Alojen3dal e 80npou| 9
A30jouyoa] Jaues|o Jo agesn pue

‘Ajjigepioye Agqissedoe sy} asealoul 0} sdiysiauled digajel)s ysijgelisy G

yJomawel} soueinsse Alljiqeulelsns paleigdaiul ue ysijgeis3 7

Awouo9os Jenalio uo Apnis e jonpuod e

Awouoxe} usaig Juswa|dw| z
aoueul

uaai3 1o} yJomawely Aoljod pue [e8s| Sunsixa ay} Jo SISAjeue ue JonNpuo) T

uonoy Aoljod

sainsesaw uoljeldepe pue uoiesiiw ayew|o uoddns 0} 8oueUly 8jgeUIRISNS pue UgaIg 8J0Wold ;T 8A1308lqO Adljod

:ue|d uonoy



0£02 - 9202 A8aje.s uoisnjou] [eldueul [euoljeN
Ajioyiny Arejsuol seaplein EE]

[euoissajoid JUBLL}SBAUI pue
pelI1I89 JO JaquInN - VININ 6202-9202 winipsin Sunjueq ejqeurelsns pue usaig Ul sjeuoissajold paniled dojereg Z
p8}oNpuo9 310N
sguiures Jo JequinN - ‘VIAIN 6202-9202 winipsn swiesgoud Buip|ing Ayoeded wiel-1oys 1oNpuo T

Arepuodas

nuawa|duwi| swelBWI | 1iol uonoy Aaljod

aoueuly 8|qeurelsns pue uaaig ul uipjing Ayoede) :g aAnoalqo Aoljod

paonpoJiul weigoud SUOIIN|OS 8|geUIeISNS UOo SUISNJ0}
80UB]SISSE [BOIUY98 | - Y MeE 0£02-8202 MO JINSIN Hoddns o) weigoid 8oue)SISSE [B01UL08] Paseq-SIuRIS B 80NpoJu| 0T

paidope pue padojansp

SaWaYos 1pald uogie) - 310N 0£02-8202 MO seale paj0a}oid Woly Sewayos Jpald uogied dojaaaq 6
paysijqeiss
guioueuly syosfoid ‘VININ
u8a.3 J0} pun} JUSWUIBA0E) - ‘910N ‘d40N 1202 ysiH guloueuly 108(oid usaigd 10} puny JUsWUIBAOS B ysi|geis3 8
padojaAap punj JUBWISAAUL SaAleul

pajsi| 1o} sauljepInNg - YININ ‘VAND 0£02-8202 MO 8ouUeUl UBBJS 10} puny JUBWISBAUI Pa)s]| e 1oy seuljeping dojeaed .



pl|ay S1UBA8 JO JequinN

sjo8foud

9oueUlY USBI3 WOJ) JIyBUSq
pue sse20e Ued Aay) 1ey}
ainsus 01 sdnoJg a|qelaulnA
0} Loddns [euonippe apinoid
0} sweidoid ugisaq ‘g

}IOMBWRI) JUBWISSOSSE
Ainba ue dojanaqg ‘T

paysijqelss
29)IWWo9 Suls9lS

- VININ

d4Son 310N
310N

‘d-JOIN ‘FOIN VAN

Arepuooas Arewud

solouagy sgunuawajdw

0£02 - 920¢ A8aje.s uoisnjou] [eloueul [euolyeN

Aloyiny AreyauolN seAplein
9oueUl UBBIZ Ul SBNssI pue saloljod A8y SSnosip
6202-9202 wnipaN pue a3pajmou 83ueyoxa 0} J0}08S [elouBUl 10} Wiope|d e ysijgeis] S
sjoafoud
0£02-2202 wnipajN 9oueUl UBAIZ Ul S)JBUAQ pue Sulieys 821nosal s|gelnba ajeyjioe4 z
9202 UysiH 99IWWO09 ZuUlI8a]S JaP|OYdXE]S-}NW 8oueUl UBaI3 B ysi|gels] T

aweljowi | uonoy Aaljod

Aunba |e100s pue uoljeuIpIo0D Jap|oyayels uayigualls € aAaalqo Aaljod

9S



0£02 - 9202 A8aje.s uoisnjou] [eldueul [euoljeN
Aloyiny Arejsuoln seAplein L5

salj|Igisuodsal pue sjygi JBLNSUOD JO SSBUSIEME JO ¥OET]

Juswiageuew [eloueul pue ‘SuiAes ‘Sunegpng se yons ‘seoljoeld Sulp|ing-eousl|iSal [eloueuly JO YoeT

m I 0

S9OIAI8S 9ouBINSUl JO 83esn pue SS800e MO
Aoelall| [eloueuly Jo s10adse |je ul Aluedsip Japuag Jo 80uLlsIX] g

S||01V JO SjuapIsal pue ‘uswom Al1ep|e ayl uowe Ajiejnaied ‘SeAIp[elA 8yl Ul S|oAs| Aoeiall| [eloueul MO T

:palyuep| sden

S8IIUNWIWOD puUe S[enplAlpul Jo Suleg-||8Mm 8y} SeoueyuUS pue ‘INoIABYS( [elouBUl 8|qisuodsal SI8)So} ‘@ousl|isal 21Lou0ds suayiguals uoieindod
pajomodwa pue ajela)l| Aj[eloueul ¥ ALIOUODS |[BISAO BU}) PUE J0J08S [elouRUIl) 8U) JO JuswdojaAsp 8y} Jo) [elUSSSa SI Juswiamoduwa JaWNsuUod pue Aoeia)l| [eloueul
gunowoud ‘alojelay] ALIOUODIS JaprOoIg 8Y] 01 SPUBIXS Jeyl 1088 ajddi e seyeald ‘uiny Ul ‘siyl "Sulag-|jam [eloueul) Jisyl 1oedul Aj@Aiegau ueo Jey] suoisiosp [eloueul)
1ood ayew 01 Aoy 810w ase Aoeia)l| [BIOUBUIL MO| YlIM S[enpIAIpU| ABAINS UOISN|OUI [BIDUBUI 8Y) Ul PaljlUspl UI8ou0d Jofew e si ‘[elauag ul ‘Aoela)| [elouBUL JO YOe| 8y L

"Wa)SAs008 [eloueUl [BOIYIS PUE ‘Jusl|isal ‘Jusredsuel) e 10} [euoi;epunoy
SI YJOMaLel) U0I}108104d JaWNSUOD 8AISUBYaIdWOD B ‘90U8sse U AIjIgelS [elouBUl) 0] S8INgLIIU0D pue AJIjIqeIUN02J. S8oURYUS 1I SE ‘[e1oNI0 OS|e SI SWSIUeyoaLU SSalpal
BAI108Y8 JO 9oUB)SIXd 8y ‘suolendod asIsAIp 0] 8|qISS829ke S8dIAIBS Sunjew Ag UOISN|OUI [BIOUBUL J8]SO) PUB ‘SYSII 0IWB)SAS a1egiiw ‘seoioeld 1oyew Jrey sjowoid
(M MJomawel) e yong 'saonoeid jusinpnel) Jusaald pue ‘Aljigels ainsus ‘WelsAs [eloueuly 8y} Ul 1SNJ} pue 80USpRUOD [IISUl 0} BAlReladWl SI yJomawel) uoiosjold
JawinNsuoo [eloueul) 1ISNCoJ e SulysiigelsT "SaAIp[e|Al 98U} Ul Uoiosjoid Jawnsuod Suioueyus 0} 93Us|[eyo JUeolIUSIS € S| ylomawel) A10je|ngal e Jo 3oe| 8yl :ajeuoney

"SaAIp[eIN 84} Ul A18100S pasamodwia pue ajelall| Aj[e1oueul) aiow e 0) Sunnguuog snyj quawiamodwa
OILIOUOY8 JO 8IN)NO B 8lowold pue ping pue Sulyew-uoIsIosp PawWIouUl J81S0) 01 UOIeoNnpa |eloueull 8AISUsyaidwod ysSnosy) SIswnsuod Jamodwsa 0l :UOISIA

foeia)i [eloueul 3 Juswiamoduwi3 J18wWNSuU0)



0€02 - 920¢ A3ayesis uoisnjou [eloueuld [euolieN

Aloyiny AreyauolN seAplein 8g
Vo183
0SO ‘OvdIN
‘VYao ‘sl
‘dS13HON
pajuswa|dwl 474N ‘Jo VININ 9202 YsiH (d14N) ueld AoelsyiT [eloueuld [euoleN jusws|dwi pue dojaasq €
Juswiamodwa
payoung| Jawnsuoo pue Ageia}l| [eloueul} 8dUByUS 0] JUSIUOD [euoijeonps
8}ISgam uolyeanpa [eloueuld - YINIA 9202 ysiH pue aAllewIOUl SuliNies) 81ISOaM A|puslij-1ash pajedIpap e youne Z
ds13IHoON
pajuswa|dwi S34N 8 30N VININ 6202-.202 wnipan (S34N) A3e1e4S UOIEONPT [BIOUBUIH [BUOHEN JuBWa|dw! pue dojeAsq T

Arepuooss

selouagy guijuswajdwi awelpwi | Aoud uonoy Aoljod

Juswiamodwa Jawnsuod pue Aoeis)l| [el1ouBUl 8duBYUT :Z 8A108[qO Adljod

paysi|gelss
yIomawely uoisiaiadns
JONPUO9 18y ew paseq-ysiy - YINIA 9¢0¢ ysiH )JOMBWel} UoISIAIBdNS 1oNPUOI JayJew paseg-ysl dojaasaq Z

paysi|qe)se yJomawel)
wisiueyosw ssalpay - VININ 9202 ysiH Y}JoMaLWel} WSIUBYOBLW SS81pal JI8WNsuUo9 [eioueul) dojsasq T

Arepuooas

sol1ouady suijuswajdw awesawi] Aioud uonoy Aoljod

uo1399)04d JBWINSUOD [eloURUL 10} YIoMawely Aloje|ngal e ysi|qels3 ;T aAoalqo Aoljod

:ue|d uonoy



Maldives Monetary Authority
Majeedhee Building
Boduthakurufaanu Magu

Malé 20182

Republic of Maldives

Website: www.mma.gov.mv



	_Hlk175043319
	_Hlk205382872
	_Hlk179202547
	_Hlk179202573
	_Hlk177162811
	_Hlk179877452



