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                    TIME OF RELEASE:  30th  JUNE 2022   

First Quarter Real QGDP 2022 at market prices is MVR 

20,701 million. 

When compared to the preceding quarter (2021 Q4), 2022 Q1 

shows a growth of 1.0%. 

Compared to the corresponding quarter (2021 Q1), 2022 Q1 

shows a growth of 19.3%. This growth is primarily reflected by 

the positive contribution to growth from Tourism sector 8.9%, 

Transportation and communication sector 2.6% and Human 

Health and social work sector 2.4% (Figure 1).  

As shown in Figure 2 below, when compared with the corre-

sponding quarter, over the past years, the QGDP growth rate 

shows positive growth till 2019 Q4. All quarters of 2020 and 

first quarter of 2021 show negative growth rates for corre-

sponding quarters. The main reason for this decline was due 

to the impact of COVID-19 pandemic. However, last three 

quarters of 2021 and first quarter of 2022 shows a positive 

growth rate respectively with 72.8% for 2021 Q2 , 77.6% for 

2021 Q3, 49.6% for 2021 Q4 and 19.3% for 2022 Q1.  

Table 1: Quarterly Real GDP and percentage changes 

Figure 1: Contribution to growth (%), 2022 Q1 

I  N  Q  U  I  R  I  E  S 

For further information about these and related statistics, 

please contact the Maldives Bureau of Statistics at 

3008434 or by email:  

info@stats.gov.mv  

Figure 2: Growth rate from corresponding quarter (%) 
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quarter, previous year

% change from 

preceding 

quarter

2018Q2 16,805                          6.9 -13.0

2018Q3 17,322                          6.9 3.1

2018Q4 18,685                          5.2 7.9

2019Q1 20,083                          4.0 7.5

2019Q2 18,307                          8.9 -8.8

2019Q3 18,310                          5.7 0.0

2019Q4 20,385                          9.1 11.3

2020Q1 19,051                          -5.1 -6.5

2020Q2 8,721                            -52.4 -54.2

2020Q3 9,790                            -46.5 12.3

2020Q4 13,699                          -32.8 39.9

2021Q1 17,356                          -8.9 26.7

2021Q2 15,070                          72.8 -13.2

2021Q3 17,383                          77.6 15.3

2021Q4 20,489                          49.6 17.9

2022Q1 20,701                          19.3 1.0



 

 

QUARTERLY GDP SUMMARY 

Figure 3: Percentage share of Real QGDP (%), 2022 Q1 & 
2021 Q1 

Figure 3 shows the Real QGDP percentage share of 2022 

Q1 and corresponding quarter 2021 Q1.   

As shown in Figure 3, Tourism sector has the largest per-

centage share of 28.8% for 2022 Q1. Transportation and 

communication sector is the second largest sector with a 

percentage share of 11.3% while the third largest is Public 

administration sector with a share of 8.4% for 2022 Q1.  

Agriculture sector  shares the second lowest percentage 

share in the QGDP, with a share of 1.1% and Profession-

al, scientific and technical services shares the lowest per-

centage share of 1.0% for 2022 Q1.  

A multiphase development of QGDP by Industry 

The data sources used to compile real QGDP has been expanded along with improved methodology. QGDP in current prices 

will be published when rebasing on PPI completes and is targeted for 2022 Q4. 

Real QGDP will be published with a 3 month lag from 2021Q3 onwards. 

Annual and comprehensive updates of GDP are released at the end of September each year. 

Annual updates generally incorporate newly available major annual source data as well as some changes in methods and defini-

tions to improve the accounts.  

Figure 4 shows the QGDP growth rate from 2018 Q2 to 

2022 Q1.  

As shown in the figure QGDP for 2022 Q1 increased by  

1.0% compared to the preceding quarter (2021 Q4).  

When compared to the corresponding quarter (2021 Q1), 

2022 Q1 shows a positive growth of 19.3%.   

Figure 4: QGDP Growth rate (%) 

Quarterly National Accounts, 2022 Quarter 1, Maldives Bureau of Statistics, www.statisticsmaldives.gov.mv 
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MAIN SECTORS 

TOURISM 

The 2022 Q1 GVA of tourism sector is MVR 5,958 mil-

lion. 

Compared to the corresponding quarter (2021 Q1), Q1 

shows a growth of 35.1%. This growth is due to the in-

crease in tourist bed-nights for this quarter compared to 

2021 Q1. The number of tourist bed-nights of this quarter 

increased by 1 million compared to 2021 Q1.  

Compared to the preceding quarter (2021 Q4), Q1 

shows a growth of 6.3% due to the increase in tourist 

bed-nights. The number of tourist bed-nights of this quar-

ter increased by  267,597 compared to 2021 Q4.   

Figure 5: Tourism growth rate (%) 

Figure 6: Tourist bed-nights  

WHOLESALE AND RETAIL TRADE 

Figure 7: Wholesale and retail trade growth rate (%) 
The 2022 Q1 GVA of wholesale and retail trade sector 

is MVR  951 million.  

Q1 shows a decline of -11.9% when compared to the 

corresponding quarter (2021 Q1) due to the decrease 

in domestic demand for imported goods. 

When compared to preceding quarter (2021 Q4), Q1 

shows a decline of -22.1%. This decline is due to the 

decrease in imports for this quarter. 

Figure 8 show the Import of goods deflated by Unit 

Value Index (government direct imports excluded from 

total imports of good) and growth in Import of goods 

deflated by UVI. The growth in this sector is reflected 

by the growth of deflated imports by UVI. 

Figure 8: Import of goods and growth rate  

Quarterly National Accounts, 2022 Quarter 1, Maldives Bureau of Statistics, www.statisticsmaldives.gov.mv 
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FINANCIAL SERVICES 

The 2022 Q1 GVA of Financial services sector is MVR  

1,090 million. 

When compared to the corresponding quarter (2021 Q1),  

Q1 shows a growth of 8.3% depicting an increase in fi-

nancial services. Compared to the preceding quarter 

(2021 Q4), 2022 Q1 shows a growth of 1.0% . 

The growth of this sector is due to expansion of both 

banking and insurance services.  

Figure 9: Financial Services growth rate (%) 

TRANSPORTATION AND COMMUNICATION 

The 2022 Q1 GVA of transportation and communication 

sector is MVR 2,332 million. 

Q1 shows a growth of 23.6% compared to the corre-

sponding quarter (2021 Q1). This growth is mainly due to 

the increase in tourism sector services compared to 

2021 Q1. 

When compared to the preceding quarter (2021 Q4), Q1 

shows a growth of 1.3%.  

The Increase in this sector is due to the expansion of air 

transportation, travel agencies, warehousing and support 

activities for transportation.  

Figure 10: Transportation and Communication growth rate (%) 

ELECTRICITY AND WATER SUPPLY 

The 2022 Q1 GVA of electricity and water supply sector 

is MVR 379 million. 

When compared to the corresponding quarter (2021 

Q1), Q1 shows a growth of 12.2% . 

Compared to the preceding quarter (2021 Q4), Q1 

shows a  growth of 2.7%. 

The increase in growth rate of this sector is reflected by 

the expansion of electricity production for this quarter.  

Figure 11: Electricity and water supply growth rate (%) 

Quarterly National Accounts, 2022 Quarter 1, Maldives Bureau of Statistics, www.statisticsmaldives.gov.mv 
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The 2022 Q1 GVA of Construction sector is MVR 951 

million. 

This sector shows a growth of 22.3% when compared to 

the corresponding quarter (2021 Q1). This is due to the 

increase in building materials imported compared to cor-

responding quarter (2021 Q1). 

When compared to the preceding quarter (2021 Q4), Q1 

shows a  decline of –13.5%.This decline is depicted by  

decrease in the imports of building materials for this 

quarter compared to preceding quarter (2021 Q4).  

Figure 12: Construction growth rate (%) 

CONSTRUCTION 

Quarterly National Accounts, 2022 Quarter 1, Maldives Bureau of Statistics, www.statisticsmaldives.gov.mv 

As shown in Figure 13, the summation of four quarters 

of 2021 provides the second estimate of annual real 

GDP of MVR 70,299. This is an increase of 0.14% com-

pared to first estimate of annual real GDP of MVR 

70,203 million. This is due to the revision of Insurance 

services and Telecommunication services. Real GDP 

2021 also shows an increase of MVR 19,038 million 

compared to 2020, indicating a growth of 37.1% in annu-

al growth rate.  

When QGDP of 2021 quarters are compared to 2020 

quarters, Q1 decreased by MVR 1,694 million, Q2 in-

creased by MVR 6,349 million, Q3 increased by MVR 

7,594 million and Q4 increased by MVR 6,790 million. 

REAL GDP 

Figure 13: Real QGDP in MVR millions  

Note on Annual GDP revision  

Quarterly real GDP numbers have been benchmarked up to 2020 annual real GDP estimates released on 27th September 

2021 Annual and comprehensive updates of 2021 GDP is targeted to be released in September 2022.  

Annual updates generally incorporate newly available major annual source data as well as some changes in methods and defi-

nitions to improve the accounts.  
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The  QGDP of 2022 Q1 shows an increase of MVR 3,345 million when compared to 2021 Q1 which is a growth 

of 19.3% 



 

 

Table 3 shows the revisions indicators of cor-

responding  quarter growth rates. Revisions 

indicators are calculated as descriptive statis-

tics of a revisions history.  

Each statistic aims at measuring a specific 

characteristic of the revision process. In gen-

eral, direction, size, and dispersion of revi-

sions are the most salient features of a QNA 

revisions process.  

a. Mean Revision (MR) is a measure of direc-

tion of revisions. A MR value close to zero indi-

cates that there are no directions in the revi-

sions. When the MR is positive, the preliminary 

estimate is on average below the later estimate 

(downward bias); when the MR is negative, the 

preliminary estimate is on average above the 

later estimate (upward bias).  

b. Mean Absolute Revision (MAR) is a simple average taken in absolute values. The MAR disregards the sign of 

revisions. It can be zero when positive, and negative revisions perfectly offset each other. The MAR is a measure of the 

size of revisions. The larger the MAR value is, the less reliable the preliminary estimate is compared with later ones.  

c. Standard Deviation of Revision (STDR) is calculated as the standard deviation of growth rate. It is a measure 

of dispersion of revisions around the mean value. The smaller the STDR value, the closer are the revisions to the MR 

value. A high STDR value indicates large fluctuations in the reliability of early estimates between quarters. 

d. Range of Revision (RR) is the difference between the maximum revision and the minimum revision. Always 

nonnegative, the RR value provides an immediate quantification of the spectrum of revisions occurred in the past.  

REVISIONS ANALYSIS FOR ASSESSING QNA RELIABILITY 

 

Table 2 shows the series of corresponding 

quarter growth rates as published at each 

release month.  

The July 2021 publication (third row) shows 

the third estimate of 2020 Q3, likewise sec-

ond estimate of 2020 Q4 and first estimate 

of 2020 Q1.  

By column, the revisions triangle shows the 

revisions history of one specific quarter.  

For example, the ninth column shows that the initial estimate of 2021 Q1 (-8.6%) has been revised (-10.1%) down-

ward in September 2021 publication and again revised (-9.2%) upward on March 2022 publication.  

Finally, the triangle can also be analyzed diagonally. The main diagonal includes all the first estimates of the quar-

ters, the secondary column the second estimates, and so forth.  

Table 2 . Revisions triangle, corresponding quarter growth rate (%) 

Table 3. Revisions indicators, corresponding  quarter growth rate (%) 

Quarterly National Accounts, 2022 Quarter 1, Maldives Bureau of Statistics, www.statisticsmaldives.gov.mv 

Release month

2019 

Q1

2019 

Q2

2019 

Q3

2019 

Q4

2020 

Q1

2020 

Q2

2020 

Q3

2020 

Q4

2021 

Q1

2021 

Q2

2021 

Q3

2021 

Q4

2022 

Q1

Jan-21 4.3 9.7 5.0 9.2 -5.1 -52.0 -44.2

Mar-21 4.0 9.7 5.2 9.3 -4.2 -51.8 -44.2 -30.5

Jul-21 4.0 9.7 5.2 9.3 -4.2 -51.8 -44.6 -36.1 -8.6

Sep-21 4.3 9.7 4.8 8.9 -3.7 -52.0 -45.8 -35.1 -10.1 75.3

Dec-21 4.8 10.1 4.8 8.1 -5.0 -52.5 -46.6 -32.8 -11.1 71.6 76.5

Mar-22 4.0 8.9 5.7 9.1 -5.1 -52.4 -46.5 -32.8 -9.2 72.8 77.4 49.4

Jun-22 4.0 8.9 5.7 9.1 -5.1 -52.4 -46.5 -32.8 -8.9 72.8 77.6 49.6 19.3

Revisions triangle

Revisions 1st estimate (1) 2nd estimate (2)
Revision (3)=(2)-

(1)

Reference quarter

2019 Q1 3.1 4.7 1.6

2019 Q2 9.4 7.7 -1.7

2019 Q3 4.6 3.7 -0.9

2019 Q4 8.0 8.7 0.7

2020 Q1 -5.9 -5.0 1.0

2020 Q2 -51.6 -52.0 -0.4

2020 Q3 -44.2 -44.2 0.0

2020 Q4 -30.5 -36.1 -5.6

2021 Q1 -8.6 -10.1 -1.5

2021 Q2 75.3 71.6 -3.6

2021 Q3 76.5 77.4 0.9

2021 Q4 49.4 49.6 0.2

2022 Q1 19.3

a. Mean Revision (MR) = -0.9

b. Mean Absolute Revision (MAR) = 1.5

c. Standard Deviation of Revision (STDR) = 2.1

d. Range of Revision (RR) = 7.2

Revisions Indicators



 

 

 Issue (quarterly)              Release date 

  2022 Q2      29
th

 September 2022 

  2022 Q3               29
th

 December 2022  

  2022 Q4      30
th March 2023 

  2023 Q1      29
th June 2023 

 

Any discrepancies between totals and sum of components in this publication are 

due to rounding. 

 

NBS releases three vintages of the current quarterly estimate for GDP:  "Advance" 

estimates are released with a four month gap and are based on estimates or source 

data that are incomplete or subject to further revision by the source agency; 

“second” and “third” estimates are released with a seven months lag and a ten 

months lag, respectively, and are based on more detailed and more comprehensive 

data as they become available. 

Annual and comprehensive updates are typically released in late September. Annu-

al updates generally cover at least the 3 most recent calendar years (and their as-

sociated quarters) and incorporate newly available major annual source data as 

well as some changes in methods and definitions to improve the accounts.  

Comprehensive (or benchmark) updates are carried out at about 5-year intervals 

and incorporate major periodic source data, as well as major conceptual improve-

ments. 

NBS                 National Bureau of Statistics 

QNA                 Quarterly National Accounts 

QGDP       Quarterly Gross Domestic Product 

UVI        Unit Value Index 

CMI        Construction Material Index 

CPI                                                Consumer Price Index 

Q1                          Quarter 1 (January - March) 

Q2                 Quarter 2 (April - June) 

Q3                          Quarter 3 (July - September) 

Q4                 Quarter 4 (October - December) 

IMF                 International Monetary Fund 

MOFT                                           Ministry of Finance and Treasury 

GVA                                              Gross Value Added 

RGDP                                           Real Gross Domestic Product 

Excl.                                              Excluding 
 

The release of QNA was made possible through the TA provided by IMF - South 

Asia Regional Training and Technical Assistance. IMF- Regional Real Sector Sta-

tistics Adviser, Mr. Brooks Robinson and IMF Consultant, Mr. Michael Andrews 

guided through the compilation. 

This publication was prepared by Ms. Aishath Sobaha. The entire process of data 

collection, updating and verification and compilation has been done by Ms. Aishath 

Hassan, Ms. Mariyam Shadeena and Ms. Aishath Sobaha in close collaboration 

with Ms. Aishath Shahuda and line-ministries. Additional indirect support rendered 

by staff of Price and Economic Statistics Section. 

FORTHCOMING ISSUES 

ROUNDING 

ABBREVIATIONS 

ACKNOWLEDGMENT 

ADDITIONAL INFORMATION 

UPDATING GDP 

Quarterly National Accounts, 2022 Quarter 1, Maldives Bureau of Statistics, www.statisticsmaldives.gov.mv 
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