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This is the Second 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 April 2026 to 30th June 2026. This

Report was published on 29th July 2026.

State Trading Organization plc. | Quarterly  Report | Q2 -  2026

c



Purpose
To enrich lives by delivering essential
products and services with 
excellence, driving sustainable 
growth, and pioneering innovations 
that benefit our community and 
beyond. We are committed  to 
advancing economic development 
and ensuring a more prosperous 
future for everyone.

Strategy
At STO, our strategy is centered on 
sustainable growth, improving our core 
businesses and exploring and investing 
in potential sectors. We aim to solidify 
our position as a leader in essential 
sectors, including fuel, construction,  
and healthcare, while expanding into 
emerging markets like renewable energy 
and digital solutions.
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Vision
ћEŰƖŔĦőŔŰŊ xŔƻĲƚЮќ

At STO, ћEŰƖŔĦőŔŰŊ xŔƻĲƚќ is more 
than a visionу it is the 

foundation of everything we do. It 
reflects ourcommitment  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 placing community well-
being, environmental 

stewardship, and inclusive 
economic growth at the heart of 

our operations, we strive to create 
long-term value for 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.

Value
s

Think Big Determined 
to Deliver

Tech Driven Unified to 
Make an 
Impact

Do Things 
Right

State Trading Organization plc.

STOGroup 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, STOis 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, STOcontinues to serveas a 
cornerstone of progress, empowering
communities and driving growth across
the Maldives.

Corporate 
Overview
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REVENUE

5,487
+27%

6,981

OPERATING 
PROFIT

368
-12%

324

NET
PROFIT

276
+1%

280

EARNINGS 
PER SHARE
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Key Financial  Highlights



Our People, Our Pride

Our People, Our Pride
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Empowering talent, 
strengthening 
engagement, and 
building future -ready 
capability.

By the end of Q2 2026, STO's workforce stood at 1,881 

employees. The reduction in the workforce during the 

quarter was primarily due to the transfer of the retail 

pharmacies and the related pharmaceuticals and 

consumables business to State Pharmaceutical and 

Medical Supply Corporation Limited, in line with the 

Government's policy direction. This strategic transfer 

resulted in the movement of 725 employees from STO 

during Q2 2026. Excluding this organizational 

ƖĲƚƣƖƨĦƣƨƖŔŰŊЯШƣőĲШĦŸůƓċŰǃќƚШƽŸƖťŉŸƖĦĲШƖĲůċŔŰĲĬШ

stable, with recruitment continuing in key operational 

areas to support ongoing business requirements.

Maldivians accounted for 70% of the workforce, while 

expatriate employees represented 30%, reflecting 

STO's continued commitment to developing local 

talent while maintaining the specialist expertise 

required to support its diverse operations. The staff 

turnover rate for the quarter was 4.79%, demonstrating 

the Group's continued focus on employee retention 

and workforce stability.

STORC
STO Recreation Club (STORC) successfully conducted the 2026 

House Elections, during which employees elected House Captains 

and Vice Captains for all six houses through a competitive voting 

process. The initiative encouraged employee participation, 

leadership development, and greater engagement across the 

organization. To further enhance employee engagement, STORC 

also organized the STORC World Cup Foari2026 score prediction 

competition, providing employees with an interactive and enjoyable 

platform to foster friendly competition and team spirit throughout 

the tournament. Together, these initiatives reinforced STO's 

commitment to employee wellbeing, strengthened workplace 

relationships, and contributed to building a positive, collaborative, 

and inclusive organizational culture.

20%

70%

80%

30%

Category Q1-2026 Q2-2026

Male 1,632 1508

Female 968 373

Local 2,025 1,324

Foreign 575 557

Our People, Our Pride

Employee development remained an important focus 

during Q2 2026, with 661 employees benefiting from 

overseas, local, in-house, and online training programs. 

An investment of MVR 1,186,822.34 was made during the 

quarter to enhance technical competencies, operational 

excellence, governance and compliance, quality 

management, health and safety, digital capabilities, 

procurement, and leadership skills. The training portfolio 

included programs on quality management and ISO 

standards, anti-corruption awareness, procurement 

policy, governance and risk management, SAP, fire safety 

and first aid, maritime operations, technical product 

training, and customer service.

Alongside professional development, STO continued to 

promote employee engagement and wellbeing through a 

range of recreational and sporting activities organized by 

the STO Recreation Club (STORC). 

Staff participated in both internal and national-level 

tournaments, including the Office League 2026 and the 

Kings Cup 2026, where the STORC football team 

delivered strong performances, reaching the semi-finals 

and quarter-finals, respectively. The Inter House Digu

Challenge attracted over 200 participants, marking the 

highest level of participation in any STORC event to date, 

while the inaugural Inter House Badminton Tournament 

brought together employees from STO and its Group 

companies, encouraging healthy competition, teamwork, 

and camaraderie. These initiatives reinforced STO's 

commitment to fostering employee wellbeing, 

strengthening workplace relationships, and cultivating a 

positive and inclusive organizational culture.
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Corporate Events

Corporate 

Events



Informal Shareholders 
Meeting 2026
STO hosted its 2nd Informal Shareholders' Meeting at Hotel Jen, 

bringing together the Company's leadership and shareholders for an 

open and constructive dialogue. The session featured discussions 

on EVOLVE2030, STO's strategic roadmap, highlighting the 

Company's long-term vision for sustainable growth, innovation, and 

value creation. The meeting provided an opportunity to engage with 

shareholders in an informal setting beyond the Annual General 

Meeting, fostering meaningful discussions and strengthening 

stakeholder relationships. STO extends its sincere appreciation to its 

shareholders for their continued trust, support, and partnership as 

the Company works towards achieving its strategic objectives.

Transit from pharmacy operations

During Q2 2026, STO completed the transfer of its retail pharmacies, 

and related to the State Pharmaceutical and Medical Supply Corporation 

Limited, effective 30 June 2026, in line with the Government's policy 

direction to consolidate and strengthen the delivery of pharmaceutical 

and healthcare services in the Maldives. The transfer included retail 

pharmacy operations, related inventory, assets, leasehold rights, and 

associated business activities, representing a strategic realignment that 

enables STO to optimize its business portfolio and focus on long-term 

growth opportunities.
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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.

Corporate Events

New Multi -Storey
Warehouse in Hulhumaleќ
The Foundation Concrete Pouring Ceremony for our new Multi-Storey

Warehouse Facility in Hulhumalé marks a key milestone under 

#EVOLVE2030 roadmap. Featuring cold storage, temperature-

controlled storage, and dedicated office spaces, the facility is designed 

to strengthen our supply chain, reduce operational costs, and ensure 

essential goods reach every corner of the Maldives more efficiently.



Marketing Events

Marketing 

Events
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STO People's Choice First 
Floor Opening and Retail 
Promotions

During Q2 2026, STO continued to strengthen customer engagement 

and brand awareness through a series of product launches, seasonal 

campaigns, and promotional initiatives across its People's Choice 

outlets. These activities were supported by integrated digital marketing, 

in-store promotions, and customer engagement initiatives, reinforcing 

the Company's commitment to delivering value while driving sales.

The quarter also marked the successful opening of the expanded First 

Floor at STO People's Choice, introducing new product categories, 

including Home Décor, while showcasing the launch of the Philips Air 

Conditioner range and SUMMI electronic devices. 

These initiatives enhanced the customer shopping experience, 

expanded the Company's product offering, and reinforced STO's 

commitment to delivering innovative retail solutions and greater value 

to its customers.

Marketing Events

Marketing Events
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Advancing 
Healthcare 
Partnerships

During Q2 2026, STO Healthcare Solutions strengthened its 

engagement with healthcare professionals through a range of 

product launches, clinical training programmes, and 

continuing medical education (CME) initiatives.

Key activities included the official launch of Bayer 

Pharmaceuticals in the Maldives, practical training on B. 

Braun surgical technologies and Spaceplus Infusion & 

Syringe Pump applications, and a series of CME sessions 

covering oncology, gynecology, and internal medicine. These 

initiatives enhanced product knowledge, supported clinical 

best practices, and reinforced partnerships with healthcare 

institutions across the country.

During the same quarter, the Healthcare Solutions 

Department transitioned away from pharmacy operations 

and the related pharmaceuticals.


