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Second Quarter Real QGDP at market prices is MVR 16,647 

million. 

Table 1 shows a QGDP growth rate of -10.1% for 2018 Q2 

when compared to the preceding quarter (2018 Q1). This nega-

tive growth is primarily reflected by the negative contribution to 

growth from tourism sector -7.3%, transportation and communi-

cation -1.7% and Entertainment and recreation sector -0.5%  

(Figure 1). 

The Maldivian economy is dominated by tourism sector, with 

tourist arrivals peaking towards the beginning of the year (Q1) 

and end of the year (Q4), the QGDP of the Maldivian economy 

also has seasonal effect. Thus, usually GDP growth rate of Q2 

is lowest with a negative growth and Q1 is always highest and 

in Q3 a marginal growth due to picking up in the tourist arrivals.  

When compared to the corresponding quarter (2017 Q2), 2018 

Q2 shows a growth in QGDP by 4.3%. As shown in Figure 2 

below, when compared with the corresponding quarter, over the 

past four years, the QGDP growth rate is always positive except 

in 2015Q2 . The downturn in 2015Q2 was due to the fall in tour-

ist arrivals, mainly due to decline in the Russian market. 

Table 1: Quarterly Real GDP and percentage changes 

Figure 1: Contribution to growth (%), 2018 Q2 

I  N  Q  U  I  R  I  E  S 

For further information about these and related 

statistics, please contact the National Bureau of 

Statistics at 3349197 or by email:  

info@stats.gov.mv  

Figure 2: Growth rate from corresponding quarter (%) 

Quarter

Real GDP at 

market price 

(MVR million)

% change 

from 

preceding 

quarter

% change 

corresponding 

quarter, previous 

year

2016Q1 15,891                6.2 3.9

2016Q2 14,992                -5.7 8.2

2016Q3 15,214                1.5 5.7

2016Q4 16,675                9.6 11.4

2017Q1 16,866                1.1 6.1

2017Q2 15,957                -5.4 6.4

2017Q3 16,333                2.4 7.4

2017Q4 17,954                9.9 7.7

2018Q1 18,522                3.2 9.8

2018Q2 16,647                -10.1 4.3
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Figure 3: Percentage share of Real QGDP (%), 2018 Q2 
As shown in Figure 3, Tourism sector has the largest per-

centage share of 22.1%. 

Transportation and communication sector is the second 

largest sector with a percentage share of 12.1% while the 

third largest is the wholesale and retail trade sector with a 

share of 9.2%.  

Over the past 5 year, due to the ongoing resort construc-

tion, infrastructure and housing projects, the construction 

and real estate sectors are booming, while increasing 

their percentage share.  

Agriculture sector has the lowest percentage share in the 

QGDP, with 1.3%.  

As shown in Figure 4, the nominal QGDP for Q2 is MVR 

18,028 million. This is a decrease of MVR 3,132 million 

compared to the preceding quarter (2018Q1).  

Annual and comprehensive updates of 2017 GDP are 

released along with this publication. Annual updates gen-

erally incorporate newly available major annual source 

data as well as some changes in methods and definitions 

to improve the accounts. One of the major improvement 

made in this revision is improved tourism bed-nights data 

of Other accommodation establishments (Hotel, Guest-

house and Safaris) 

Figure 4: Nominal GDP in MVR millions 

A multiphase development of QGDP by Industry 

The data sources used to compile real QGDP has been expanded along with improved methodology. Thus, accuracy of the esti-

mates had improved, particularly in the services sector. 

Real QGDP has been rebased to 2014 and will be published with a 4 month lag until the timeliness of critical data sources improve. 

Currently NBS compiles nominal QGDP by industry on experimental basis. However, nominal QGDP series will be published at 

aggregate level until critical data gaps are addressed. 

NBS is also currently compiling the seasonally adjusted real QGDP on experimental basis.  
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The Q2 GVA of tourism sector is MVR 3,674 million with 

a negative growth of -26.9% in Q2 compared to the pre-

ceding quarter (2018Q1), due to the decrease in tourist 

bed-nights. The tourist bed-nights of this quarter de-

creased to 2.0 million from 2.7 million in 2018 Q1.  

When compared to the corresponding quarter (2017 Q2), 

Q2 shows a growth rate of 5.1%.  The sector had an ex-

ceptionally high growth rate in 2017Q4 and 2018Q1. 

Q2 GVA of Construction sector is MVR 1,206 million. 

Q2 of this sector shows a growth of 4.3% compared to 

the preceding quarter, (2018Q1).  

However, when compared to the corresponding quarter 

(2017 Q2), this sector shows a growth rate of 13.4%.The 

reason for exceptional growth in this sector is due to the 

increase in new resort development, infrastructure and 

housing projects. 

Improvements are made to the methodology by using 

UVI in deflating the imports of building materials instead 

of CMI. 

 

Figure 5: Tourism growth rate (%) 

Figure 6: Construction growth rate (%) 

Figure 7: Financial Services growth rate (%) 

Q2 GVA of Financial services sector is MVR 797 million. 

When compared to the preceding quarter, Q2 grew  by 

4.2% depicting an increase in financial services. 

However, Q2 shows a growth rate of 11.1% compared to 

the corresponding quarter (2017 Q2).  

The remarkable growth of financial services are mainly 

due to increase in lending to real estate, construction 

and other business services sector. 
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Q2 GVA of transportation and communication sector is 

MVR 2,009 million. 

Q2 shows a negative growth of -13.8% compared to the 

preceding quarter  (2018 Q1). 

When compared to the corresponding quarter (2017 Q2),  

Q2 decreased by 1.4%. 

The decline in this sector is due to the decline in tourist 

arrivals.  

Figure 8: Transportation and Communication growth rate (%) 

Q2 GVA of electricity and water supply sector  is MVR 

328 million. 

Q2 shows a growth of 3.6% compared to the preceding 

quarter (2018 Q1). 

When compared to the corresponding quarter (2017 

Q2), Q2 shows a growth of 8.2%. 

The growth of this sector is reflected by the increase in 

electricity production and water distribution. 

Figure 10: Electricity and water supply growth rate (%) 

Figure 9: Wholesale and retail trade growth rate (%) 
Q2 GVA of wholesale and retail trade sector is MVR 

1,535 million.  

Q2 shows a growth rate of 7.0% when compared to the 

preceding quarter (2018Q1) and corresponding quarter 

(2017Q2).  

As the proxy indicator used for this sector is import of 

goods, the growth in this sector is reflected by the growth 

of deflated imports by UVI. 
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Table 2 shows the series of preceding quarter 

growth rates as published at each release month. 

The April 2018 publication (first row) reports the first 

estimate of the quarterly rates of four quarters of 

2017 . 

The July 2018 publication (second row) shows the 

second estimates of four quarter of 2017 and first 

estimate of first quarter of 2018 .  

Table 3 shows the revisions indicators of preceding 

quarter growth rates. Revisions indicators are calcu-

lated as descriptive statistics of a revisions history.  

Each statistic aims at measuring a specific charac-

teristic of the revision process. In general, direction, 

size, and dispersion of revisions are the most sali-

ent features of a QNA revisions process.  

a. Mean Revision (MR) is a measure of direction of 

revisions. A MR value close to zero indicates that 

there are no directions in the revisions. When the MR 

is positive, the preliminary estimate is on average be-

low the later estimate (downward bias); when the MR 

is negative, the preliminary estimate is on average 

above the later estimate (upward bias).  

The October 2018 publication (third row) shows the third estimates of four quarter of 2017, second estimate of 

first quarter of 2018 and first estimate of second quarter of 2018 .   

By column, the revisions triangle shows the revisions history of one specific quarter. For example, the fourth 

column shows that the initial estimate of 2017Q4 (7.2%) has been revised (9.4%) upward. The estimate is to be 

revised several times until it stabilizes after the first release. 

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

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

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 meas-

ure 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. Al-

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

past.  

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

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

Revisions triangle

R elease mo nth

2017 

Q1

2017 

Q2

2017 

Q3

2017 

Q4

2018 

Q1

2018 

Q2

Apr-18 6.5 -7.4 2.2 7.2

Jul-18 3.9 -6.4 1.7 9.4 7.5

Oct-18 1.1 -5.4 2.4 9.9 3.2 -10.1

R eference Quarter

Revisions Indicators

Revisions 1st estimate 

(1)

2nd estimate 

(2)

Revision 

(3)=(2)-(1)

Reference quarter

2017 Q1 6.5 3.9 -2.6

2017 Q2 -7.4 -6.4 1.0

2017 Q3 2.2 1.7 -0.5

2017 Q4 7.2 9.4 2.2

2018 Q1 7.5 3.2 -4.3

2018 Q2 -10.1

a. Mean Revis ion (MR) = -0.8

b. Mean Absolute Revis ion (MAR) = 2.1

c. Standard Deviation of Revis ion (STDR) = 2.6

d. Range of Revis ion (RR) = 6.5



 

 

 Issue (quarterly)              Release date 

 2018 Q3                                      27th  January  2019 

 2018 Q4                                      28th  April  2019 

 2019 Q1                                      29th  July  2019 

 2019 Q2                                      27th  October  2019 

 

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 early October. Annual 

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

ated 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 

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 and Fiscal Affairs Division, Minis-

try of Finance and Treasury.  
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