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MALDIVES ISLAMIC BANK PLC.
Maldives Islamic Bank PLC., the first and fully Shariah compliant bank in the Maldives is a collaboration between 

Islamic Corporation for the Development of the Private Sector (ICD), the private sector arm of the Islamic De-

velopment Bank Group (IsDB) and the Government of Maldives, represented by Ministry of Finance. The parties 

entered into an agreement on 04th October 2009 with a view to jointly develop and pioneer Islamic Banking 

services in the Maldives in line with principles of Shariah. MIB opened its’ doors on the 7th of March 2011 with 

the opening of the main branch in Male’, the capital of Maldives and quickly followed suit by expanding into all 

major population centres of the nation. MIB now operates with 6 branches in 5 atolls across the country. The 

Bank is listed on Maldives Stock Exchange as the only full-fledged Islamic bank in Maldives since November 

2019. Today, the Bank’s 31% of share capital is owned by the general public, in line with the Bank’s principle of 

increasing public participation in the Bank’s ownership.

Incorporated as a Private Limited Company, the Bank was brought to inception with the intention to provide 

an alternative to the public and businesses who wish to avail themselves to banking transactions and dealings 

in strict compliance to Islamic banking principles. The primary goal was to offer the people of Maldives the op-

portunity to be a part of the fast-growing Islamic banking community worldwide. MIB is an active participant 

in the development and promotion of an Islamic economics and financial system in the Maldives.

MIB provides full range of Shariah compliant deposit products and financing solutions catering to the general 

public, both individuals and businesses. From humble beginnings, MIB currently provides its service through 

a branch network of 06 branches to meet the growing demand and to facilitate Islamic banking convenience 

throughout the country in major population centres. In its continuous effort to provide better access and 

convenience to its customers, the Bank has expanded its alternative distribution channels through Automated 

Teller Machines (ATM)s network, Point of Sale (POS) terminals at various merchant outlets and via its online 

banking service, FaisaNet. MIB constantly strives to exceed customers’ expectations by proactively developing 

long-term relationships and through constantly introducing modern banking services such as FaisaPay for 

online payments and FaisaMobile for mobile banking services.



2FIRST QUARTER REPORT 2020
MALDIVES ISLAMIC BANK PLC. 2FOURTH QUARTER REPORT 2020
MALDIVES ISLAMIC BANK PLC.

OUR BRANCH�
ATM NETWORK
OUR BRANCH�
ATM NETWORK
Haa Dhaalu Kulhudhuffushi
Branch & Atm
Haa Dhaalu Kulhudhuffushi
Branch & Atm

Male', Male' City 
Maldives Islamic Bank, Atm
Male', Male' City 
Maldives Islamic Bank, Atm

Thilafushi
Atm
Thilafushi
Atm

Hulhumale', Male' City 
Branch & Atm
Hulhumale', Male' City 
Branch & Atm

Gaafu Dhaalu Thinadhoo
Baranch & Atm
Gaafu Dhaalu Thinadhoo
Baranch & Atm

Gnaviyani Fuvahmulah
Branch & Atm
Gnaviyani Fuvahmulah
Branch & Atm

Addu City Hithadhoo
Branch & Atm
Addu City Hithadhoo
Branch & Atm

Addu City Feydhoo
Atm
Addu City Feydhoo
Atm

BRANCH ATM



3FIRST QUARTER REPORT 2020
MALDIVES ISLAMIC BANK PLC.

TABLE OF CONTENTS 

SUMMARY                                                                                                 4

STATEMENT OF COMPLIANCE                                                            5 

BUSINESS DEVELOPMENTS                                                              5 

SHAREHOLDING STRUCTURE                                                             6 

BOARD AND GOVERNANCE                                                                6 

CORPORATE SOCIAL RESPONSIBILITY                                             7 

FINANCIAL HIGHLIGHTS                                                                 8 

FINANCIAL STATEMENTS                                                                 8 

INVESTOR INFORMATION                                                               11 

SHARIAH COMPLIANCE REVIEW                                                    11 

EXTERNAL AUDITOR’S LIMITED REVIEW                               11 



4 FOURTH QUARTER REPORT 2020
MALDIVES ISLAMIC BANK PLC.

SUMMARY
As we reached the end of the year 2020, the effects of the pandemic continues. Many coun-

tries continue to keep its borders closed and strict controls are being imposed as the pan-

demic rages on. However, given the situation in Maldives, where the incidence of infections 

are low, the borders have been opened and the restrictions have been eased. Maldives as 

one of the very few countries where tourists are welcomed to visit, with certain precautions 

being in place, has encouraged large influx of visitors during the last quarter of 2020.  This 

increase in tourist arrivals during the last quarter can be the precursor for quicker economic 

recovery than expected.

Our efforts to maintain the health and safety measures in line with the recommendations 

of the authorities has continued. Customers and employees’ safety has been given utmost 

priority while business resumed on monitored schedules. 

Despite the hardship in the economic activities during the pandemic, the Total Revenue 

during the fourth quarter has increased from MVR 61.3 million to MVR 69.2 million while the 

Operating Expenses increased from MVR 31.3 million to MVR 34.5 million compared to the 

third quarter. Combined with the effect of the moratorium provided to the financing cus-

tomers and ageing of the existing impaired portfolio, the regulatory provision for the fourth 

quarter increased to MVR 17.7 million from MVR 5 million in the third quarter. The Customers’ 

Deposit increased in the fourth quarter from MVR 3.16 billion to MVR 3.43 billion while the 

Financing portfolio of the Bank increased from MVR 2.17 billion to MVR 2.20 billion compared 

to the third quarter. The minimal growth in the Financing business is corresponding to our 

cautious approach during the pandemic. 

With the effect of increased regulatory provisioning requirement in the fourth quarter, the 

Bank still recorded a Profit after tax of MVR 12.70 million. 
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STATEMENT OF COMPLIANCE
This report has been prepared in accordance with the Capital Market Development Author-

ity’s Circular on Minimum Criteria for Periodic Reporting for Listed Companies (MCPR) dated 

19th September 2019.

BUSINESS DEVELOPMENTS
INTRODUCTION OF CHEQUE DEPOSIT SERVICE THROUGH ATMs 
During the 4th quarter, MIB introduced fully automated Cheque deposit functionality through 

ATMs. With this function, customers can conduct cheque deposit transaction. Customers are 

given the choice to deposit Cheques using cards and card less cheque deposit transactions 

using mobile OTP, a service innovation that remain unique to MIB.

INTRODUCTION OF A FIRST ATM AT THILAFUSHI
During the 4th quarter, MIB installed a new ATM in K. Thilafushi to cater to a population of 

more than 3,000. This is the first ATM that was installed in Thilafushi which was a most need-

ed relief for the community that lives and works there.
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SHAREHOLDING STRUCTURE
During the reporting period, shareholding structure of the Bank remains unchanged compared to 

Quarter 03 of 2020. The current shareholding structure of the Bank is as follows.

As per the Articles of Association of the Bank, the Board Shall not be less than 7 (seven) Directors and shall include 

at least 4 (four) Nominee Directors, at least 1 (one) Elected Director and at least 2 (two) Executive Directors. The 

following are the Directors on the Board of the Bank:

BOARD AND GOVERNANCE
COMPOSITION OF THE BOARD AND BOARD COMMITTEES
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Reviewed and approved Bank’s Quarterly Report for Q3 2020.

Approved the appointment of new Nominee Director subject to confirmation at the next Shareholders 

meeting of the Bank.

Reviewed and approved the Bank’s Budget and Business Plan for the year 2021.

Reviewed and approved New Financing products of the Bank.

CORPORATE SOCIAL RESPONSIBILITY

FREQUENCY OF MEETINGS

Significant Board Decisions

Penalties Imposed by the Regulator
There are no penalties imposed by the regulator during this quarter.

Material Transactions with the Directors
There are no material transactions beyond ordinary course of business with directors, signifi-
cant shareholders or associates during this quarter.

The main activities and events conducted under the umbrella of Corporate Social Responsibili-
ty by the Bank during Q4 of 2020 are as follows.

MIB has awarded and continues to provide funding including tuition fees and living allowance 
to 4 scholars studying at Islamic University of Maldives (IUM). These scholarships are towards 
reading for undergraduate degree in Islamic Finance at IUM.
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FINANCIAL HIGHLIGHTS

FINANCIAL STATEMENTS
Income Statement (Unaudited) - Quarter ended 31 December 2020
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Statement of Financial Position (Unaudited) - As at 31 December 2020

Ahmed Ali
Chairman/ BAC

A.E.A. Muhaimen
Managing Director & CEO

Ali Wasif
Chief Financial Officer
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Statement of changes in Equity (Unaudited) - Quarter ended 
31 December 2020

Statement of Cash Flows (Unaudited) - Quarter ended 31 December 2020
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INVESTOR INFORMATION

SHARIAH COMPLIANCE REVIEW
Maldives Islamic Bank PLC. is the only full-fledged Shariah compliant bank in the Maldives. The 
business of the Bank remains Shariah compliant as per the regulation on Shariah Screening 
of Equity Securities of Capital Market Development Authority since its inception. The level of 
Shariah compliance during the quarter remains unchanged compared to Quarter 03 of 2020.

EXTERNAL AUDITOR’S LIMITED REVIEW
The financials stated above are management accounts (unaudited) and are subject to chang-
es after full year audit by the External Auditor. We draw your attention to the fact that the reg-
ulatory provisioning requirement as reported in the 4th quarter financial statements can be 
different from our impairment computation under IFRS 9. The impairment calculation under 
IFRS 9 is currently under review by the external auditor and will be reported in the audited 
financial statements for the year ended 31 December 2020.
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