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Ministry of Construction, Housing and Infrastructure 
Republic of Maldives


REQUEST FOR PROPOSAL (RFP)

Development of Housing Units Under Affordable Home Ownership Scheme Through a Public-Private-Partnership (PPP) model 

for

Development of 1,000 Housing Units in 
Hulhumale Phase 3

Issued on: 26th February 2026

Iulaan No.: (IUL)491/491/2026/25
Infrastructure Department
Ministry of Construction, Housing and Infrastructure 
Republic of Maldives.


Announcement Number: (IUL)491/491/2026/25

Invitation for Proposal for the Development of 1,000 Affordable Home Ownership Units in Hulhumale’ Phase 3, Maldives Through a Public-Private-Partnership (PPP) model in Hulhumale’ Phase 3 

The Ministry of Construction, Housing and Infrastructure (hereinafter referred to as “the Ministry”) invites proposals from qualified locally registered organizations, firms, or consortiums with 100% Maldivian shareholding for the design, development, and implementation of 1,000 Affordable Housing Units under a Public–Private Partnership (PPP) model in Hulhumale’ Phase 3. 
This initiative forms part of the Government’s ongoing efforts to expand access to affordable housing, promote planned urban development, and enhance living standards of the Maldivian citizens. The scheme presents a significant opportunity for Maldivian real estate developers to grow and strengthen their capacity through direct private sector involvement in the delivery of national housing priorities. The selected Proponent will be expected to deliver a financially sustainable, high-quality, and community-oriented mixed-use residential development aligned with national housing policies and urban planning frameworks.
Interested proponents are invited to submit their proposals in accordance with the terms and requirements set out in the Information Sheet and accompanying documents. The Ministry encourages proposals that incorporate efficient design solutions, sustainable construction practices, optimised land use, and long-term value for beneficiaries.
Clarifications and Queries
Any requests for clarification or additional information must be submitted in writing to proposal@infrastructure.gov.mv before the 8th of March 2026, 13:00hrs. Clarifications will be shared with all interested proponents to ensure equal access to information.
Submission Deadline
Complete proposals (technical and financial) must be submitted electronically to proposal@infrastructure.gov.mv no later than 23rd March 2026, 13:00hrs. (Maldives time). Late or incomplete submissions will not be considered.
Contact Information
Ministry of Construction, Housing and Infrastructure
Dharubaaruge, Ameenee Magu, 20344
Malé, Republic of Maldives
Tel: (+960) 4004900
Email: proposal@infrastructure.gov.mv
TERMS OF REFERENCE
Development of 1000 Affordable Housing Units in Hulhumale’ Phase 3, Maldives

1. BACKGROUND
The Maldives, with limited land availability and a rapidly urbanizing population, faces significant challenges in providing adequate and affordable housing. The Greater Malé Region, as the central economic hub, is experiencing a significant surge in housing demand, driven by inward migration from the outer atolls. This population growth has placed immense pressure on the already scarce housing stock, resulting in overcrowding and soaring rental prices. The Government of Maldives has accordingly prioritised housing development as a key pillar of national infrastructure and social policy. 
As part of the wider efforts to address this issue, the government intends to implement a housing programme aimed at providing affordable housing to first-time buyers.
The Ministry is seeking investment proposals from locally registered real estate developers and contractors with 100% Maldivian shareholding for the implementation of this scheme. 
2. OBJECTIVES 
The project will support the government’s vision by delivering affordable housing in Maldives. The key objective of this project is the development of 1,000 Affordable Housing Units in Hulhumale’ Phase 3 aimed primarily at first-time buyers.   
3. LAND ALLOCATION 
A designated land plot will be allocated for each developer under this project within Hulhumalé Phase 3. The principal land allocation terms are as follows:
· Land will be provided at no cost to the developer 
· The Developer shall be responsible for handing over the completed units to end-users within 30 months from the date of the land plot handover. 

Proponents are required to duly incorporate these conditions into their financial planning, cash flow projections, and proposed financial models.
4. DEVELOPMENT MODEL
The proposed development model for the Project shall be based on a Contractor-Financed Build-and-Sell model and will adopt the Engineering, Procurement and Construction (EPC) method of project delivery.
Five (5) land plots in Hulhumalé Phase 3 will be allocated for the development of a total of 1,000 housing units, with each plot accommodating approximately 200 units. The development of each individual plot shall constitute a separate “Package” under this RFP.
The housing units shall comprise two-bedroom and three-bedroom apartments. Basement levels shall be designated exclusively for parking facilities, while the ground and first floors shall be allocated for commercial spaces and essential residential amenities.
Proponents may submit the proposal independently or in partnership with financing institutions (e.g., banks, investment firms, or other financial entities), subject to compliance with the requirements set out in the RFP documentation.
4.1. Contractor-Financed Development
The Developers are responsible for financing the construction of housing units, including sourcing materials, labour, and other project costs. 
4.2. Unit size and Sale Price
Developers shall sell the housing units to end-users, who will be determined and selected by the Ministry. The maximum sale price shall be as follows:
	No. Rooms
	Minimum Size (sqf)
	Maximum Sale Price (MVR)

	3 Bedroom
	950
	2,300,000.00

	2 Bedroom
	700
	1,800,000.00


Developers may propose a sale price at or below the ceiling price prescribed above. 
Not less than 70% (seventy percent) of the total units within each Package shall comprise three-bedroom apartments.
4.3. End-User Financing 
End-users shall have the option to self-finance or to obtain financing from financial institutions to purchase the housing units.  However, all payments shall be deposited into the project’s designated escrow account in accordance with clause 4.6. 
4.4. Commercial Spaces
The commercial space shall be handed over to the Ministry, upon completion of the project. 
4.5. Basement Parking 
Basement levels shall be designated exclusively for parking facilities. The developer shall have the right to sell individual car parking spaces to end-users. Each car parking space shall form an integral part of the unit sold and shall be included in the sale and purchase agreement executed between the developer and the end-user. A minimum of 1 (one) motorbike parking space shall be allocated to each unit at no additional cost. The maximum sale price of a car parking space shall be MVR 450,000. Additional parking spaces may be incorporated within the boundary of the land plot, subject to the prior approval of the Ministry. 
The sale price of each car parking space shall be proposed by the proponent as part of its financial proposal submitted in accordance with Section 9.1 of this RFP. The proposed parking price shall be subject to review and approval by the Ministry prior to any sale.
4.6. Escrow Account for Pre-Completion Payments
Any payments collected from end users prior to the completion of their respective housing unit must be deposited into a designated escrow account.
The funds held in the escrow account shall only be released on a progressive basis, in accordance with the payment schedule, upon completion of each phase of the development and following certification by the Ministry. 
4.7. GST Exemption for End Users
Housing units sold under this scheme will be exempted from Goods and Services Tax (GST) for end-users.
Import Duty Exemption 
Import duty exemption shall be provided to the developer in respect of the construction materials and equipment imported for the project.
Collateralisation of Development and Sale Rights 
The developer shall be entitled to mortgage the development and sale rights as security for the project financing obtained from a licensed financial institution, subject to the condition that the developer shall have achieved practical completion of not less than 20% (twenty percent) of the total project works, as certified in writing by the Ministry. 
Any mortgage registered pursuant to this clause shall require the prior written consent of the Ministry and shall not in any way prejudice or encumber the rights of end-users who have entered into sale agreements for individual units. The terms and conditions of any such mortgage arrangement shall be disclosed to the Ministry prior to registration. 
4.8. Unsold units
In the event that the Ministry is unable to identify eligible beneficiaries capable of securing financing from a financial institution or of self-financing, the developer shall be permitted to sell such units in the open market to first-time home buyers identified by the developer, subject to prior written approval from the Ministry before any such sale is completed. 
In the event that the Government elects to purchase any unsold units, the developer shall offer such units to the Government at a preferential price, which shall be proposed by the proponent as part of its financial proposal submitted in accordance with Section 9 of this RFP.
4.9. End-User Protections
The developer shall provide insurance for end users to cover defects or delays in delivery, further enhancing buyer confidence.

5. RESPONSIBILITIES OF THE MINISTRY
The Ministry shall: 
a. Serve as the Implementing Agency, as the lead coordinating body, liaising with all relevant stakeholders during the pre-construction and construction phases. It shall further facilitate access to necessary information and documentation to ensure compliance with applicable local laws, regulations, and statutory requirements.
b. Provide land for development and facilitate registration of mortgage rights in favour of financing institutions for project financing and end-user financing. 
c. Review and approve design submissions. 
d. Assist in securing all requisite permits, clearances, and approvals from relevant authorities.
e. Undertake overall project management and monitoring of construction works.
f. Provide the developer with the list of beneficiaries who are entitled to housing units under this scheme. 

6. RESPONSIBILITIES OF THE DEVELOPER
a. The developer shall be responsible for arranging and securing full financing for the design and construction of the housing units and all associated infrastructure and facilities.
b. The developer shall undertake all necessary surveys and investigations, including detailed geotechnical investigations of the development site.
c. The developer shall be responsible for the design development and preparation of Technical Specifications and Bill of Quantities.
d. The developer shall conduct the Environmental Impact Assessment (EIA) and implement environmental monitoring measures in accordance with applicable laws, regulations, and statutory requirements.
e. The developer shall be responsible for the marketing and sale of the housing units at the pre-agreed prices in line with the Affordable Housing Scheme framework.
f. The developer shall arrange appropriate insurance coverage, including provisions to safeguard end-user interests.
g. The Developer shall be responsible for the following:
i. Submitting monthly progress reports to the Ministry in a format agreed with the Ministry, detailing the status of works, a two-week lookahead programme, key milestones achieved, challenges encountered, mitigation measures undertaken, and updated implementation schedules. The Developer shall also provide weekly updates on ongoing site activities, maintain comprehensive site logs, and submit such records upon request by the Ministry. In addition, the Developer shall participate in bi-weekly progress meetings as required by the Ministry.
ii. Providing a valid performance bond, bank guarantee, or other approved security instrument, in a form and value acceptable to the Ministry, prior to the commencement of works, to secure the proper performance and timely completion of the Project, including any guarantees required under applicable laws and regulations.

7. [bookmark: _Toc185171502][bookmark: _Toc185156366]DELIVERY PERIOD OF THE PROJECT
The maximum delivery period of this project is 30 months from the date of the land plot handover to the developer, in accordance with clause 3 above. 

8. ELIGIBILITY AND QUALIFICATION CRITERIA
a. Developers may submit proposals for one (1) or more Packages, with each Package comprising approximately 200 housing units. The development of each individual plot shall constitute a separate “Package” under this RFP. A total of five (5) plots have been allocated for the development of 1,000 housing units.
b. The Scheme is open to locally registered with 100% Maldivian shareholding real estate developers and contractors in the Maldives.
c. Proponents may submit proposals for more than one (1) or more Packages, whether as an individual entity or as a member of a Joint Venture (JV). In the case of a Joint Venture, a duly executed Joint Venture Agreement shall be submitted as part of the proposal.
d. The Proponent shall provide satisfactory documentary evidence demonstrating the availability of funds to finance the full Estimated Investment Cost in accordance with the proposed financing model.
e. Proponents shall provide proof of funds covering 100% of the Estimated Construction Cost.
f. Proponents shall demonstrate an average annual turnover of not less than MVR 150,000,000 (Maldivian Rufiyaa One Hundred and Fifty Million) for past three years. In the case of a Joint Venture, the combined financial statements of all JV partners may be considered for the purpose of assessing compliance with the annual turnover requirement.
g. Proponents who fail to provide satisfactory proof of funds to finance the Estimated Investment Cost, as determined by the Ministry, shall be disqualified.
h. The Proponent, or at least one JV partner, shall be duly established in the Maldives and shall have at least 1 (one) ongoing or completed project of similar scale and nature.
i. Proponents whose contracts have been terminated due to non-performance within the past 5 (five) years shall be disqualified from participation.

8.1. Legal Exclusion Criteria
Proponents (whether a single entity or all consortium members) shall be excluded from participation if any of the following conditions apply: 
a. The Proponent is subject to bankruptcy or liquidation proceedings.
b. Neither the Proponent nor any connected person has been convicted of fraud, corruption, collusion, or money laundering, or for a criminal act involving dishonesty, physical violence or harm to human life, nor is subject to credible and/or persistent allegations related to, or is under investigation for, such criminal activities.
c. There must exist no conflict of interest or potential conflict of interest arising from prior or existing contracts, agreements or relationships which affects or could affect its or (upon formation) the Developer’s (as applicable) potential involvement in the Project, including any conflict of interest or potential conflict of interest which arises from a relationship between:
i. the proponent or its directors, employees, consultants or advisers, and
ii. any Government Ministry, department, agency or body or their officials or employees which has or have direct or indirect influence in the scope or manner of execution of the Project, or the conduct of the RFP process, where such a relationship can give rise to reasonable concerns about the impartiality (in relation to it) of the RFP process.

d. The Proponent has no outstanding tax liabilities or unsatisfied court judgements or awarded from proceedings commenced within the 3 (three) years preceding the date of the RFP, save to the extent that such liabilities are the subject of bona fide disputes for which a suitable accounting provision has been made in accordance with applicable accounting regulations.
e. Neither the Proponent, nor any connected person, has previously been barred from participation in a proposal or other public procurement process in Maldives or has any contract terminated by any public entity or authority inside or outside of Maldives for breach by such Prospective Proponent or Consortium Member.
f. Neither the Proponent nor any connected person is:
i. debarred from financing by any multilateral development bank that is party to the Agreement on Mutual Enforcement of Debarment Decision of 9 April 2010 (www.crossdebarment.org) for the activities required to carry out the obligations of the Developer and to build and operate the Project; or 
ii. listed on any financial sanctions’ lists promulgated by the UN Security Council or its Committees pursuant to any resolution under Chapter VII of the Charter of the United Nations; or 
iii. engaged in operations (directly or through any subsidiary) or transactions that are not in compliance with the sanctions promulgated by the UN Security Council or its Committees pursuant to any resolution under Chapter VII of the Charter of the United Nations or national sanctions in Maldives.

8.2. Financial Minimum Criteria
Proponents shall submit the most recent consolidated financial statement(s). A Proponent is deemed to have sufficient financial capacity, when the following criteria are met:
1. Solvency after investment exceeds [0.2], as calculated by the following formula:
		Financial Minimum			Total Equity
		> [0.2[footnoteRef:1]] [1:  Both Total Equity and Total Asset will be expressed in USD, using the IMF Historic Exchange Rate for the relevant currency, as of the date of publication of the financial statement. The relevant exchange rates may be found through: Exchange Rate Archives by Month (imf.org).] 

       	 	        Criteria			   (Total Assets + 16m USD)


2. The profit, EBITDA and operational free cash flow of the last three years were positive[footnoteRef:2]. [2:  The Ministry reserves the right to admit Proponents that can provide a convincing explanation for a negative profit, EBITDA or operational free cashflow.] 


8.3. Technical and Maintenance Minimum Criteria
The evaluation of the proposals will be carried out based on the Proponent’s operating experience in the execution of real estate development projects of similar scale. Amongst others, the Evaluation will consider:
Proponents must demonstrate sufficient technical and operational experience as below:
· Technical Experience:
The Proponent shall demonstrate its capacity to undertake a development of this nature by way of successfully completed projects and available resources, with each qualifying project having a contract value of not less than MVR 70,000,000 (Maldivian Rufiyaa Seventy Million). In the case of a Joint Venture, the JV members shall collectively satisfy this requirement.

9. PROPOSAL SUBMISSION REQUIREMENTS
Interested parties are required to submit technical and financial proposals for the project, together with a Letter of Interest duly signed by the Authorised Representative.
Financial Proposal
The financial proposal shall include the following as a minimum.
a. Estimated Investment Cost for the project including design fees and breakdown of construction costs and financing cost
b. Proposed maximum sale price of apartment units and car parking
c. Proposed financing structure for the project
d. Source of financing and proof of availability of funds
e. Sale price of units and proposed rent for commercial spaces
f. Audited financial statements for the past three (3) years. In case of JV, the audited financial statements for all JV partners shall be submitted along with ANNEX 2 - FORM II.

Technical Proposal
The technical proposal shall include the following as a minimum. 
a. Company profile including the details of past projects of similar nature and scale successfully completed by the company. (Project reference letters shall be submitted for evaluation). ANNEX 3 - FORM III shall be submitted for evaluation of project experience.
b. The proposed project team for the design and construction phase of the project
c. Concept design of the building including floor layouts and elevation drawings
d. Work schedule 

10. EVALUATION CRITERIA
Proposals that meet the requirements set in Qualification Criteria under Section 7 of this TOR will be evaluated based on the following evaluation criteria, and points will be allocated as below:
	Criteria
	Allocated %

	a) Financial capacity
	50%

	b) Proposed maximum sale price 
	20%

	Apartment Units
	15%

	Car Parking
	5%

	c) Technical capacity
	30%

	Total
	100%



ANNEXES

ANNEX 1 - FORM I: EXCLUSION CRITERIA/ PROCESS STATEMENT

The Process Statement is a declaration required by the Ministry, which every Proponent must sign and submit, together with the Proposal. The process statement contains various declarations by the Proponent, which relate to the process but which are not relevant to the assessment of the Proposal. However, the Proponent if the Proponent fails to produce a process statement, or makes any changes to it, this may result in exclusion from the procurement process.
1. Bankruptcy, moratorium, merger, take-over and other ‘change of control’
11. The Proponent agrees to notify the Ministry at the earliest of any changes in the enterprise which are relevant to its continued existence. This involves, at all events, filing for bankruptcy or moratorium, declaration of bankruptcy or moratorium, a merger, take-over (both taking over and being taken over) and other changes of control.
11. The Proponent agrees that the Ministry may exclude it from the RFP process if material changes occur in the Proponent's enterprise. The Proponent agrees that the agreement made between the Proponent and the Ministry will, in such a case, be transferred to the Proponent Enterprise on completion of the merger, the take-over or other change of control. This decision is at the discretion of the Ministry.

1. In earnest and in good faith
12. The Proponent declares that it will participate in the RFP process in earnest and in good faith and shall adhere closely to the rules and requirements prescribed by the Ministry. 

1. Terms and Conditions
13. The Proponent accepts irrevocably the terms and conditions of this RFP without reserve.

1. General Provisions
14. The words and terms starting with a capital letter are definitions. The definitions in this statement have the same meaning as in the Request for Proposal.
14. This statement is subject to Maldivian law. Maldivian Courts shall have the exclusive jurisdiction to settle all disputes arising out of or in connection with this statement.

1. Other Statement by the Proponent
I, the undersigned, authorised to sign on behalf of [Insert Proponent’s Name here] having its principal place of business at [insert address here] and registration number [ registration number here], declare that the Proponent
15. Has not been found guilty of an offence which raises doubts about the professional integrity of the Proponent, its shareholders, or member(s).
15. Has met its obligations with regards to the payment of social security contributions or taxes, in accordance with the legal requirements in the country in which it is established; and
15. Has not been guilty of making false statements in the provision of information, including statements made for the purpose of application and the information submitted on the basis thereof.
15. Has not been found guilty or suspected or investigated for engaging in any money laundering, corruption or bribery activities by any competent body in its jurisdiction.
15. Has only provided information and material in this Proposal which is true, accurate and complete.
15. Accepts irrevocably the terms and conditions of this Request for Expression of Interest without reserves.

The Proponent accepts to provide evidence if the Ministry would request to support this declaration and the Proponent shall inform the Ministry immediately if any circumstances occur that cause this declaration to cease its validity during the RFP process.
As drawn up in accordance with the truth and signed
Proponent:
Signed Authorised Representative:
Position:
Date:
Place:




ANNEX 2 - FORM II: FINANCIAL MINIMUM CRITERIA

The undersigned declares on the basis of the enclosed consolidated audited financial statement(s), that the Proponent has the financial capacity to conduct the investments for Design and Build of 1,000 Affordable Housing Units in Greater Malé Region. This declaration is sustained by:

The result of the following formula, which shows that solvency after investment exceeds [0.2[footnoteRef:3]]: [3:  Both Total Equity and Total Assets will be expressed in USD, using the IMF Historic Exchange Rate for the relevant currency, as of the date of publication of the financial statement. The relevant exchange rates may be found through: Exchange Rate Archives by Month (imf.org)] 


					[Fill in Total Equity]
									= [Fill in result]
			      ([Fill in Total Assets] + 16m USD)

The profit, EBITDA and operational free cash flow of the last three years were positive[footnoteRef:4]. [4:  The Ministry reserves the right to admit Proponents that can provide a convincing explanation for a negative profit, EBITDA, or operational free cash flow.] 

Further, the undersigned declares that since the publishing of the latest financial statement, the Proponent’s situation has not materially changed, such that the criteria will not be met in the financial statements of the current and subsequent financial years.

Finally, the undersigned declares that the Proponent has, to date, not engaged in commitments to the extent to which such commitments might affect the Proponent’s ability to finance or complete the project.

The audited financial statements of the three most recent financial years have been enclosed for your convenience.

Signed [place], [date]
Name of Authorised Representative: [name]
Signature of Authorised Representative: [signature]
ANNEX 3 - FORM III: TECHNICAL AND MAINTENANCE MINIMUM CRITERIA –         PROJECT EXPERIENCE

Proponents must show a proven track record of their relevant experience in design, build and maintenance of such projects. The Proponents are requested to fill in Form III for all projects in the Proponent’s portfolio. 

	General Experience- Construction Experience



Applicant’s Legal Name: ____________________________ 	Date: _____________________
JVCA Partner Legal Name: ____________________________	 ICB No. and title: ____________
 	Page _______ of _______ pages

	Starting Month / Year
	Ending Month / Year
	
 Years* 
	Contract Identification 

	Role of Proponent

	
______
	
______
	
	Contract name:
Brief Description of the Works performed by the Proponent:
Name of Employer:
Address:
	
_________


	
______
	
______
	
	Contract name:
Brief Description of the Works performed by the Proponent:
Name of Employer:
Address:
	
_________


	
______
	
______
	
	Contract name:
Brief Description of the Works performed by the Proponent:
Name of Employer:
Address:
	
_________


	
______
	
______
	
	Contract name:
Brief Description of the Works performed by the Proponent:
Name of Employer:
Address:
	
_________


	
______
	
______
	
	Contract name:
Brief Description of the Works performed by the Proponent:
Name of Employer:
Address:
	
_________




*List calendar year for years with contracts with at least nine (9) months activity per year starting with the earliest year


	Specific Experience



Each Proponent must fill out this form.
Proponent’s Legal Name:  _________________________    Date:  __________________
JV Partner Legal Name: _________________________      Procurement Ref No: ___________   
Page _______ of _______ pages
	Similar Contract
Contract number….. of ……
	Information

	Contract Identification Number
	

	Contract Name
	

	Award date 
	

	Completion date
	

	Role in Contract
	☐Contractor 
	☐ Management Contractor
	☐Subcontractor

	Total contract amount
	
	MVR

	If partner in a JV or subcontractor, specify participation of total contract amount
	%
	
	MVR

	Description of the similarity
	
	
	

	Physical size
	

	Complexity
	

	Methods/Technology
	

	Employer’s Name:
	

		Address:
	

		Telephone/fax number:
	

		E-mail:
	


**Reference Letters should be attached with the forms.
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