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This is the First  Quarter  Report of State Trading 
Organization  plc,  for  the year 2026. In  compiling  

this report,  STO has made its  best efforts  to adhere 
to the Listing  Rules, the Corporate  Governance 
Code of Capital Market Development Authority,  
Minimum  Quarterly Reporting Requirements  of 
Capital  Market Development Authority  and the 
Securities  (Continuing  Disclosure Obligation  of 
Issuers) Regulation 2019. This Report includes  

events for  the period  from  01st January 2026 to 
31st March 2026. This Report was published  on 

22nd April  2026.

State Trading Organization plc. | Quarterly  Report | Q1 -  2026



1964 1985 1992 1995 1999 2000 2002 2011 2020 2023

2024Athireemaafannu 1979 Established 1987 First 1993 First 1997 Established 2000 Established 2001 Established 2003 All  Island 2016 Established 2020 First hypermarket

Trading Account Allied Supermart Pharmacy Maldive Gas Fuel Supplies Maldives pharmacy Maldives State was opened &

(ATA) formed Insurance Showroom opened Pvt Ltd Maldives Cement Company project Shipping Company the first Smart

Company of opened Pvt Ltd with Lafarge initiated Pvt Ltd Store Opened

the Maldives Zurich. However (Closed in 2025)

Pvt Ltd later partnered with

Raysut Oman

Renamedto 

StateTrading 

Organization 

(STO)

First 

Electronics 

Showroom 

opened

First Easy fill 

Fuel Station 

opened

Established 

STO Maldives 

(Singapore)

Pte Ltd

Established 

Maldives 

Structural 

Products

Pvt Ltd

Becamea

public listed 

company

Established 

Maldives 

National Oil 

CompanyLtd

Maldives 

Industrial Fisheries 

CompanyPvt Ltd 

becamea subsidiary

First 

ecommerce 

platform 

ñEstoreò 

established

Investedin the 

Maldives Industrial 

DevelopmentFree 

ZoneCompany&

initiated

international 

bunkering services 

in Ihavandhippolhu

Corporate Overview
STO Group is a leading conglomerate in the Maldives, playing a pivotal role in 

ensuring national resilience and economic development. With a diversified 

portfolio spanning fuel, gas, consumer goods, construction materials,medical 

supplies, insurance and shipping, STO is a trusted provider of essential products 

and services that support everyday life across the country. Guided by a strong 

sense of purpose, a commitment to sustainability, and a focus on innovation, STO 

continues to serve as a cornerstone of progress, empowering communities and 

driving growth across the Maldives.

Vision
óEnriching  xŔƻĲƚЮќ

At STO, óEnriching Livesô is more than a visionðit 

is the foundation of everything we do. It reflects our 

commitment to improving the quality of life for the 

people of the Maldives through reliable access to 

essential goods and services, innovative solutions, 

and sustainable development.

By placingcommunitywell-being, 

environmentalstewardship,and inclusive economic

growth at the heartof our operations, we strive to

createlong-term valuefor all our

stakeholders

Mission
ћEǂƓċŰĬ through sustainable 
business  practices, achieve  
customer excellence  and 
encourage  community 
ĲŰŊċŊĲůĲŰƣЮќ

We aim to grow in a way that 

balances economic success with 

environmental care and social 

responsibility, ensuring our 

operations create lasting, positive 

impact across the Maldives.

Values

Think  Big Determined 
to Deliver

Tech Driven Unified  to 
Make and 

Impact

Do Things 
Right

Milestones
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COMPANY 
REVENUE

4,137
+33%

5,487

OPERATING 
PROFIT

322
+14%

368

NET
PROFIT

244
+13%

276

EARNINGS 
PER SHARE

245
217

165
145150

Key Financial  Highlights
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Our People,Our Pride

Our People, Our  Pride

Empowering talent, strengthening engagement, 

and building future-ready capability.

By the end of Q1 2026, ÉÑ§ӧƏ workforce  had grown  to 2,600 employees, providing  
strong and stable capacity  across the ]ƋŭƝƈӧƏ nationwide operations.  Women 
accounted for  37% of the workforce,  while  78%of employees were Maldivians,  
reflecting  ÉÑ§ӧƏ continued  focus on developing local  talent  alongside the specialist  
expertise  required  to support  its  diverse business activities.

The increase in staff count during the period was primarily attributable to operational 
expansion and business growth initiatives. Additional personnel were recruited within 
the Logistics function to support the deployment of the new tanker and general cargo 
vessel, ensuring efficient maritime operations. Further recruitment was undertaken 
within the General Trading segment, including staffing for the opening of a new retail 
outlet in Hulhumalé . The remaining increase reflects targeted hiring across other 
ġħƈĀƋƘŤħťƘƏҳƘŭҳħťņĀťěħҳŭƈħƋĀƘŉŭťĀŞҳěĀƈĀěŉƘƸҳĀťġҳƏƝƈƈŭƋƘҳƘņħҳŭƋĿĀťŉǂĀƘŉŭťӧƏҳĿƋŭƲƘņ.

Staff turnover for the quarter was 2.4%, remaining low and consistent with the 
9ŭŤƈĀťƸӧƏҳħŤƈņĀƏŉƏҳŭťҳƲŭƋŚľŭƋěħҳƏƘĀęŉŞŉƘƸҺҳħťĿĀĿħŤħťƘҺҳĀťġҳƋħƘħťƘŉŭť.

Learning and development continued to be a key priority, with 382 employees 
participating in training through overseas, in -house, local, and online programmes. 
An investment of MVR 2.25 million was made during the quarter to strengthen 
leadership capability, operational excellence, governance and compliance, digital 
skills, and customer service across the Company , supported by professional 
certifications and specialized technical trainings.

Alongside professional development, employee engagement and wellbeing remained 
a strong focus during the quarter through the activities of STO Recreation Club 
ӖÉÑ§Å9ӗҹҳÉÑ§ӧƏҳƈĀƋƘŉěŉƈĀƘŉŭťҳŉťҳƘņħҳfťƘħƋ-Office Billiard Championship highlighted 
ƘĀŞħťƘҺҳƘħĀŤƲŭƋŚҺҳĀťġҳƏƈŭƋƘƏŤĀťƏņŉƈҳĀěƋŭƏƏҳęŭƘņҳŤħťӧƏҳĀťġҳƲŭŤħťӧƏҳƘħĀŤƏҹ

Regional and expatriate engagement initiatives were also prioritized during the 
quarter, with participation in the Hoarafushi Office League 2026 and an Expat Futsal 
Tournament. These efforts supported greater inclusivity across regions and teams, 
while strengthening collaboration, and a sense of community among diverse 
workforce.

Further inter -house programmes during Ramadan 1447 included 
Madhaha and Quran challenges for both staff and their children, 
fostering family participation while identifying new talents 
across the organization.

The quarter also included broader community -building 
ŉťŉƘŉĀƘŉưħƏҺҳƲŉƘņҳÉÑ§Å9ҳŤĀƋŚŉťĿҳìŭŤħťӧƏҳ?ĀƸҳдвдиҳƘņƋŭƝĿņҳ
activities recognizing and appreciating the contributions of 
female staff.

9ŭŞŞħěƘŉưħŞƸҺҳƘņħƏħҳŉťŉƘŉĀƘŉưħƏҳƋħľŞħěƘҳÉÑ§ӧƏҳŉťƘħĿƋĀƘħġҳĀƈƈƋŭĀěņҳ
to talent development, wellbeing, and engagement, ensuring a 
motivated, connected, and future -ready workforce that supports 
long-term growth and service excellence.

37%

78%

63%

22%

Category Q4-2025 Q1-2026

Male 1,571 1,632

Female 929 968

Local 1,958 2,025

Foreign 542 575

Expat Futsal Team

ÛŇŀĎŁͽŦ =êƈ ̧̧̥̫
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Corporate Events

Corporate 

Events
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STO Staff Awards 2025

On 30 January 2025, the STO Staff Awards took place, bringing 
together employees from across the Company in recognition of 
their contributions over the past year. The event served as a 
platform to acknowledge dedication, teamwork, and performance 
at all levels of the organization. The programme also included 
performances by staff, showcasing internal talent and contributing 
to an engaging and celebratory evening.

Eid Event

In celebration of Fitr Eid 1447, STO organized community 
activities at Hulhumaleӧҳ9ħťƘƋĀŞҳÂĀƋŚҳľŭƋҳěņŉŞġƋħťҳĀťġҳľĀŤŉŞŉħƏҹҳ
The event featured a variety of interactive experiences and saw 
the distribution of approximately 3,000 gifts to visitors. The 
initiative contributed to a festive and inclusive environment, 
ƋħŉťľŭƋěŉťĿҳÉÑ§ӧƏҳěŭťƘŉťƝħġҳěŭŤŤŉƘŤħťƘҳƘŭҳƏŭěŉĀŞҳƋħƏƈŭťƏŉęŉŞŉƘƸҳ
and community engagement.

Corporate Events

Corporate Events

Celebrating  milestones  
and connecting  
communities.
During  this quarter , STO continued  to engage stakeholders  
through a series of corporate  events that  highlighted  employee 
excellence, community engagement and essential goods 
presence. 

The Quarter  focused on recognizing long-standing relationships  
and celebrating important  organizational  milestones.
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Modular Fuel Stations

This quarter marks a significant milestone in the rollout of fuel 
infrastructure across the country, with the establishment of fuel 
stations on six islands: R. Dhuvaafaru , HA. Ihavandhoo , HDh. 
Hanimaadhoo , Sh. Milandhoo , F. Nilandhoo , and B. Eydhafushi .

This achievement reflects the continued progress of the 
initiative and its steady expansion across multiple atolls, 
supporting improved access to essential fuel services for island 
communities. 


