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This report comprises the Annual Report of State Trading Organization plc prepared in
accordance with the Companies Act (07/2023), listing rules of Maldives Stock
Exchange, Maldives Securities Act (02/2006), Securities (Continuing Disclosure and
Obligations of Issuers) Regulation (R-1050/2019) of Capital Market Development
Authority and Corporate Governance Code of Capital Market Development Authority
Elh'DJ\InEIhTht Koux Ot ShodxtiKnhdUndhx OKAKhgxnt xKnndx tt NASxAhclidKhxKnhxKhadTox OENEO hx
O9UTcAt gohxO] AuNcohxOUhROhx ONOO XAt gx OUNdSox dhl hdx KiXEKAKhx NGAgnt Lx8dLAt nfFAKNUt XcSEXALt gxnKax
subsidiaries, associates and joint ventures collectively.
STO prepares its financial statements in accordance with International Financial
Reporting Standards (IFRS). References to a year in this report are, unless otherwise
nt gnéAKhghxdhl hdht ehoxKUXxXKnhx QUTcAt gooxInt AtEnASxEhAdxht gnhnt Lxer ©9Kx?heéhTehdxaspg3uxftx
this report, financial and statistical information is, unless otherwise indicated, stated
e ADhgx Ut xXKnhx9uUuTcAtgooxlI nt At EmASXEhAJuxftTUdTAKnUt xnAdxehht xXNCgAKhgxKUxKnhxTioKx
practical date. This Annual Report contains statements that are based on current
expectations or beliefs, as well as assumptions about future events. These forward -
looking statements can be identified by the fact that they do not relate only to historical
or current facts. Forward -SU U Snt Lx OKAKh Tht Koxul Kht x NOhx Vi dgox ONéenx Adx OAt Knénc AKh o6 hx
OKAdLhKOhxOh3IchéeKohxOhoKnTAKho hx Ont Kh t gothC$At OhxOLUASOhXx OehSNnhuhdohxOUNSSOhxOTAZOhx OOnliNSGO
OUVUNSgohx OeuNSgoxUudxuKnhdxidgoxul xdnTnSAdxThAt nt Lux Ot gNhxdhSnAtéhxoniNSgxtiKxehx cSAEhGQgX
on any such statements because, by their very nature, they are subject to known and
unknown risks and uncertainties and can be affected by other factors that could cause
actual results, and STO plans and objectives, to differ materially from those expressed
or implied in the forward -looking statements. There are several factors which could
cause actual results to differ materially from those expressed or implied in forward -
looking statements. Among the factors are changes in the global, political, economic,
business, competitive, market and regulatory forces, future exchange and interest rates,
changes in tax rates and future business combinations or dispositions. STO cannot
guarantee future results, levels of activity, performance or achievements.
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State Trading Organization plc.

ShapingTomorrow,
Today.STO Annual
Report 2025

Theme Description

Twenty-five yearsago,STO
took adefining step openingits doors
to public shareholderandcementing
its placenot just asa stateinstitution,
butasa companybelongingto every
Maldivian. That milestonemarkeda
newchapterof transparency,
accountabilityandsharedoprosperity.
As we markthissilver anniversaryon
the Maldives StockExchangepur
2025 AnnualReportthemei Shaping
Tomorrow, Todays botha

-------

celebrationof how far we havecome
anda declarationof wherewe are
headed.

A quartercenturyof beinglistedis a
testamento trust. Trustbuilt through
consisteniperformanceresponsible
governanceanda steadfastommitment
to the peopleandthe nationwe serve.
From petroleumto pharmaceuticals,
from constructionmaterialsto consumer
essentialsSTO hasgrown alongsidethe
Maldives,evolving diversifying,and
deepeningts rootsin everycornerof the
country.

Anniversariesare not just momentgo
look back but the also pave the road to
the future ShapingTomorrow, Today
reflectsS T Odbvictionthat the greatest
chaptersarestill to be written. The
foundationdaid over 25 yearsof public
listing thegovernancdrameworks the
strategigpartnershipsthe digital
investmentsthe expandedusinesseare
notendpointsThey arethe platformfrom
which STO now reachedorward.

k
o

I
LT

i

: i
.'/‘ \\ v/“ \ //T'A‘J
-
|

Everydecisionwe maketodayis an act
of construction Everyinvestmentevery
innovation,everyservicedeliveredto the
furthestatoll is a brick in thetomorrow
we arebuilding. As we celebrate25 years
of beinga listed companywe do so not
with nostalgia,but with momentum
groundedn a proudpastandenergized
by an ambitiousfuture.

Shaping Tomorrow, Today is a call to
actionfor our people, our partners, and
our shareholderso be part of a story
that has always been about more than
commerce. It is about building a
stronger, more resilient, and more

prosperous Maldives, one step at a time.
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Corporate
Overview

STOGroupis aleadingconglomeratén the
Maldives, playing a pivotal role in ensuringnational
resilienceand economicdevelopmentWith a
diversifiedportfolio spanningfuel, gas,consumer
goods,constructionmaterials medicalsupplies,
insuranceandshipping,STO s a trustedprovider of
essentiaproductsandserviceshatsupporteveryday
life acrosghe country. Guidedby a strongsense

of purposea commitmentto sustainability,anda
focuson innovation,STO continuedo serveasa
cornerstonef progressempoweringcommunities
anddriving growth acrosshe Maldives.

Vision

——

cCLTTRIbBRHA o

At STO,6 Enr i Ilcihv mmdre
than a visiond it is the foundation

of everythingwe do. It reflectsour
commitmentto improving the quality
of life for the peopleof the Maldives
throughreliable accessto essential
goodsandservices,nnovativesolutions,

and sustainabledevelopment.

By placing community well-being,
environmentalstewardship,and
inclusive economicgrowth at the
heartof our operationswe strive to
createlong-term value for all our

stakeholders.
Values
@) S
@ o—0
Think Big  Determined  TechDriven Unified to Do Things
to Deliver Make an Right

Impact

Mission

¢ CC's #@raugh
sustainable

business practices,
achieve customer
excellence and
encourage community
DthehDI DLu, o
We aimto grow in a way that balances
economicsuccesswith environmental
care and social responsibility,ensuring

our operationscreatelasting, positive
impact acrossthe Maldives.
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Purpose

To enrichlives by deliveringessential
productsandserviceswith excellence,
driving sustainableyrowth, and
pioneeringinnovationsthat benefitour
communityandbeyondWe are
committedto advancingeconomic
developmentndensuringa more
prosperouguture for everyone.

Strategy

At STO, our strategy is centered on
sustainable growth, improving our core
businesses and exploring and investing in
potential sectoraVe aim to solidify our
positionasaleaderin essentiakectors,
including fuel, constructionand
healthcarewhile expandinginto
emergingmarketslike renewablesnergy
anddigital solutions.

First hypermarket
Established wasopened
Allied Established thefirst Smart
Renamedo Insurance First Established Maldives Established Established Store inSoutheast
StateTrading Companyof St e STOMaldives Strugtural Becamea Maldives MaldivesState Asia olp(fetned 25 years as a
Organization theMaldives (Singapore) Products publiclisted NationalOil ShippingCompany MIFCOleft STO public listed
1964 &0 floee | Jevaasi] GiSi7 sowoon 1993 Teewr . 1999 paw 2000  wmeny 2002  comaus 2011 T ewiw - 2020 0 cow 2023 company

. First First : . ) ) . .
Athireemaafannu s First Easy Established Established Established All Island First Invested irthe
Trading Account 1979 szrerrr::((j:y 1985 Eﬁg&?g&ﬁ’ 1992 Fill Fuel 1997 Maldive Gas 2000 FuelSupplies 200 1 Maldives 2003 pharmacy 2020 ecommerce 2020 MIDFz andinitiated 2026
(ATA) formed Station Pvt Ltd Maldives CementCompany project platform international
o i Opened Pvt Ltd with Lafarge initiated AEstoreo bunkeringservicedn
Zurich. Howeverlater established Ihavandhippolhu
partneredvith 5

RaysutOman
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Shares held in Companies as at SIDecember 2025

Allied Insurance Company of the Maldives Pvt Ltd

01st November 1985
Insurance

Maldives

ST099.99%& MGPL 0.01%

Allied Building, 3rd floor, Chaandhanee Magu,
MalD 20156, Maldives

T: +960 3341001 E: 1600@allied.mv

W: allied.mv

STOMaldives (Singapore) Pte Ltd
30th November 1997

Trading

Singapore

STO100%

#39- 10, International Plaza, 10 Anson Road
079903, Singapore

T: (65) 6324 4668  E: stosing@stomaldives.com.sg

Maldive GasPwvt Ltd

30th November 1997

GasDistribution

Maldives

STO90% & Champa Oil & Gas 10%

#02-21 STOTrade Centre, 2nd Floor, Orchid Magu,
s & L 20188, Maldives

T:+960 3335614 E: info@maldivegas.com

W: maldivegas.com

Maldives Industrial Development Free Zone
04th February 2020
Industrial Development

Maldives
STO20% MTCC20% MPL 20% MACL 20% HDC 20%

STOHead Office Building, k & £ 2 Aiga&ani Hingun,s é L Do

20345, Maldives
T: +960 3344383
W: midfz.com.mv

E: carporateaffairs@midf.com mv_

. Incorporated Date

WHanafacturer of Roofting Products

MALDIVES

Securities Depository

. Area of Business

Maldives Structural Products Pvt Ltd
03rd October 2000
Roofing material manufacturer

Maldives

STO50% & Rainbow Enterprises 50%

G. Marinespike Building, 2nd Floor, Alikilegefaanu Magu,
s é L 20317, Maldives

T: +960 3337720 E: msroof@dhivehinet.net. mv

W: msp.com.mv

Fuel Supplies Maldives Pvt Ltd
18th December 2000
Fuel distribution

Maldives

ST099.99%& Allied 0.01%

FSM Building, Block A, 4th Floor, Boduthakurufaanu
Magu, MalD 20026, Maldives

T: +(960) 3336655 E:info@fsm.mv

W: fsm.mv

Raysut Maldives Cement Pvt Ltd
07th January 2002
Cement manufacturer

Maldives

STO25% & Raysut Oman 75%

Faamudheyrige, 2nd Floor, 2A

Magu, s é L 4D209, Maldives

T:+960 3315314 E: info@raysutmaldives.com

W:raysutcement.om

Maldives Securities Depository Pvt Ltd
January 2008

Stock Exchange

Maldives

ST020.64%

H.GadhamooBuilding, 3rd Floor, Boduthakurufaanu Magu,

Male', 20066, Maldives
T: +960 3307878 E: info@depository. mv
W:depository. mv

Incorporated / Operated in

MWMSS

MALDIVES STATE SHIPPING

MALDIVES
Stock Exchange

. Shareholders

Maldives National Oil Company Pvt Ltd

06th October 2003

Energy trade

Maldives

ST099.99%& MSS 0.01%

STOHead Office Building, k & £ 2 Aiga&ani Hingun,s é L D 3
20345, Maldives

T: +960 3344333

STOHotel & Resorts Pvt Ltd

7th February 2012

Tourism Sector

Maldives

ST099.99%& FSM 0.01%

STOHead Office Building, k & £ 2 Aiga&ani Hingun,s é L D9
20345, Maldives

T: +960 3344209

Maldives State Shipping Company Pvt Ltd

04th February 2020

Shipping Sector

Maldives

ST099.99%& FSM 0.01% _
STOHead Office Building, k é £ 2 Aiga&ani Hingun,s é L D3
20345, Maldives

T: +960 3029200
W: stateshipping.mv

E: info@stateshipping mv

Maldives Stock Exchange Company Pvt Itd
January 2008
Stock Exchange

Maldives

STO9%
H.GadhamooBuilding, 3rd Floor, Boduthakurufaanu Magu,

Male', 20066, Maldives
T: +960 3307878 E: info@stockexchange.mv
W:stockexchange.mv

Registered Address
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2025wasa year of meaningful consolidationand bold forward
mitment. We delivered a stable,profitable performance,

advancedtransformational infrastructure, and mostsignificantly
launched EVOLVE 2026 2030:a five-year strategic plan that sets
out a disciplined, ambitious, and nationally-grounded roadmap for

STODegtc hapt er

Dear Shareholders,

On behalfof the Boardof Directorsof State
TradingOrganizationPLC, | ampleased

to presentthe annualreport and audited
financial statementgor the yearended31
December2025

The operatingenvironmentin 2025remained
demandingyet stabilizing.Global energy
marketsshowedsignsof stabilizationduring
theyear,andpricesremainedower than last
year however, itontinuedto be influencedby
geopoliticaldevelopmentandsupplychain
dynamics.

Domestically fiscal consolidationglevated
public debt,andforeign currencyconstraints
requireddisciplinedfinancialandoperational
managementin this context,STO remained
steadfasin fulfilling its nationalmandate,
ensuringthe uninterruptedsupply of fuel,
food, andessentiamedicalproductsacross
the Maldives.

The Groupdelivereda stablefinancial
performancerecordingrevenueof MVR
16.7billion andnetprofit of MVR 785
million. Earningspershareincreasedy 1.4%
to MVR 693, reflectingtheresilienceof the
Gr o uupderdyingearningscapacityandthe
strengthof its diversifiedportfaolio.

0

During the year,the Boardundertookkey

strategicactionsto strengthertheGr ou p 0 s

long-term positioning.A significantmilestone
wasthedivestmeniof STO Hulhumaléhotel
propertyto the HousingDevelopment
CorporationLtd (HDC), reflectinga

deliberatestepto rationalizetheGr ou p 6 s

portfolio andrefocuson its corebusinessedn
parallel,the Boardformally launched
EVOLVE 2026 2030,a structured fiveyear
strategicplanthat setsa cleardirectionfor
strengtheningoreoperationsgriving
diversification,andembeddingligital and
sustainablgracticesacrosghe Company.

The Boardalsocontinuedto reinforce
governancendfinancial discipline.Focus
wasmaintainedon strengtheningisk
oversight,enhancingnternalcontrols,and
improving liquidity andworking capital
managementNet financecostsdeclined
during theyear,reflectingimprovedtreasury
disciplineandmoreeffectivecapital
management.

The Boardhasrecommendea dividendof
MVR 85 persharefor 2025, maintaining
a consistenteturnto shareholderdviarket
confidencen STO strengtheneduringthe
year,reflectedin a significantappreciation
in shareprice andgrowthin market
capitalization

As anationalenterprise STO continuego
play a critical role in supportingeconomic
stability andcommunitywellbeing.The
Groupmaintainedreliable supplyof essential
goods and servicexcross theountry,while
progressivelyintegratingsustainability
consideration#to its operations.

As we enter2026,thefirst yearof EVOLVE
2030implementationthe Boardremains
confident intheG r o usprategiadirection.
With strengthenedovernanceimproved
financialdiscipline,anda clearerfocuson
corebusinessesSTOIs well positioned

to navigatefuture challengesanddeliver
sustainabldong-termvalue.

On behalfof the Board,| extendmy sincere
appreciatiorto the Governmenof Maldives,
our shareholders;ustomersandpartnersfor
their continuedtrustandsupport.l alsothank
our managementamandemployeesgor their
dedicationandcommitmentthroughoutthe
year.

AMIR MANSOOR

Chairman

Annual Report 2025
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Strengthening
Market Confidence.

Through

Performance and

Value Creation
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Performance Overview and
Market Context

Global and regional conditions during 2025 reflected
easing inflationary pressures and a gradual
normalization of supply chains, while foreign
exchange constraints persisted in several emerging
markets. The energy market remained relatively
stable compared to prior years, supported by
improved supply and balanced demand, although
prices continued to be influenced by geopolitical and
logistics factors. Within this environment, STO
delivered improved financial performance, supported
by margin recovery, disciplined cost management,
and strengthened execution across its core business
segments.

STOO6s share price performanc
reflected this improved operational and financial

trajectory, alongside broader market conditions and

investor sentiment.

The share closed at MVR 1,800 as at 31 December
2025, compared to MVR 1,098 at year end 2024,
representing a 64% yean-year price appreciation.
During the year, the share traded within a range of
MVR 1,100 to MVR 2,080, demonstrating controlled
price movement within defined market conditions.

The weighted average traded price increased to MVR
1,730, compared to MVR 1,128 in 2024, reflecting
sustained valuation strength and improved investor
confidence throughout the year.

Market Capitalization and
Value Creation

As at 31 December 2025, STOO
stood at approximately MVR 2,028 million (2024

MVR 1,335 million), reflecting the combined impact

of share price appreciation and stable capital

structure. This represents a significant increase in
shareholder value during the year, driven by:

A Improvedearningsvisibility andfinancial
performance

A Strengthenemperationalexecutionacrosscore
segments

A Continuedrecognitionof S T O §trategicrole in
national supply chains

The increasen valuationreflectsa broaderrerating
of S T Ofuredamentaldy the market,supported
by sustainedoerformanceand long-term growth

prospects.

Trading Activity and Market
Participation

Trading activity during 2025 demonstrated notable
ENCrepsAp invegiorparticipatione a r

A Number of trades increasedto 183 (2024:43),
representinghe highestlevel in the six-year
period

A Total sharestraded were 573 shares(2024:910
shares)

The significantincreasein the numberof trades
indicatesbroadermarketparticipationandheightened
investorengagementdespitelower overall volumes
traded.

The weightedaverageradedprice of MVR 1,730
reflects strongdemandand sustainedvaluationlevels
throughoutthe year.

As with the broaderMaldivian capital market,trading
activity continuesto be influencedby structural
factors,including:

mar e capitalization
%\ Limited #ee f}oat P

A Concentratecbwnershipstructure
A Overall marketliquidity constraints

Thesefactorscontinueto moderatetrading volumes
and contributeto relatively stableprice movements.

Annual Report 2025

Dividend Policy and Shareholder
Returns

STO remainscommittedto delivering consistentand
sustainableeturns to shareholdersalignedwith its
profitability, financial position,and longterm
strategicpriorities.

For the financial year 2025, the Board of Directors
hasproposedadividendof MVR 85 per share
(subjectto shareholdeapproval)at the Annual
GeneralMeeting scheduledor 16th May 2026.

This reflectsour commitmentto delivering consistent
growth and enhancedeturnsfor our shareholders

Strategic Execution and
Long-Term Value Creation

During theyear,STO continuedto focuson
strengtheningts coreoperationsanddelivering
sustainableralueto shareholderthroughtargeted
strategicinitiatives:

A Operational efficiency: Continuedimplementation
of costrationalizationandprocurement
optimizationprogrammes

A Supply chain resilience: Strengthenedourcing
andlogisticsframeworksacrossnergy healthcare,
andtradingsegments

A Sustainability integration: ESG considerations
embeddednto operationalperformanceand
reportingframeworks

A Capital discipline: Focused investment inigh-
impactinitiatives alignedwith long-term growth

Theseinitiatives havecontributedto improved
financial performanceandstrengthenethe
C o mp a long-tersnvalueproposition.
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Capital Market
Engagement and
Investor
Communication

STOremainedcommittedto maintainingtransparent
andconsistenengagemenith the capitalmarket.

The Companycontinuedto providetimely disclosures
on financial performancegpperationadevelopments,
andstrategicinitiatives, supportinginformedinvestor
decisionmaking.

Theincreasan tradingactivity andvaluationduring
theyearreflectsimprovedmarketvisibility and
growinginvestorconfidencen S T Olorg-term
prospects.

Shareholding Structure
and Ownership
Distribution

STO maintaineda stableandwell definedownership
structure:

Government of

0)
Maldives 919,869 81.6%

Companies 27,782 2.5%

Individual 163,079 14.5%

Associations / Funds 16,180 1.4%

The Governmenbf Maldivescontinuego bethe
majority shareholderproviding strategicstability,
while theremainingsharesareheld by institutional
andpublicinvestors.

Therelatively limited free float remainsa key
structuralfactorinfluencingsecondarymarket
liquidity.

Capital

Structure

Overview

Authorized Capital 200,000,000
Paid up Capital 56,345,000
No. of Shares Issued 1,126,910
Face Value 50

Governance

Framework and
Shareholder Rights

STOremainscommittedto maintaininghigh standards
of corporategovernancetransparencyand
accountability.

Shareholdersareprovidedwith the opportunityto
exercisetheir rights throughparticipationin key
corporatedecisionsjncluding:

A Approvalof financial statements

A Declarationof dividends

A Appointmentof Directors

A Appointment of External Auditors including their fees
A Othersignificantresolutions

The Companycontinuesto comply with all regulatory
requirementsand appliesbestpracticesin governance
to safeguardgshareholdemterests

Annual General Meeting
and Shareholder
Engagement

The Annual General Meeting (AGM) for the
financial year 2024 was hetth 17th May 2025at
BarceloNasandhuravhere all resolutions were duly
approved by shareholders.

The AGM continues to serve as an important
platform for:

A Shareholder engagement

A Transparency and accountability

A Communication of strategic direction
and performance

The AGM for the financial year 2025 is scheduled
to be held in May 2026.
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SharePerformance
Analysis (2021 2025)

S T Osgharetradingperformanceoverthe pastfive
yearsreflects aesilienttrajectory, shapebly evolving
marketconditions,operationalperformanceand

ShareTrading
Performance- Five-Year
Historical Trend

Metric 2021 2022 2023 2024 2025 investorsentiment.
Last traded
= orice (MVR) 581 1,330 1,500 1,098 1,800 A Strong price appreciation: Shareprice increased
Highest by 64%in 2025
traded price 700 1,450 1,700 1,500 2,080 A Sustainedvaluation strength: Weightedaverage
(MVR) pricereachedMVR 1,730
Ltr)i\(/:vgsm/ased 550 1.265 1,150 1,000 1,100 A Enhancedinvestor participation: Recordnumber
pric (MVR) of tradesin 2025
u Z‘\’/‘;‘?ahtgd e 600 1303 1280 1128 1730 A Controlled market movement: Tradingwithin a
gep ’ ’ ’ ’ definedrangeof MVR 1,100to MVR 2,080
(MVR)
Market A Market capitalization growth: Significant
Capitalization 655 1,499 1,690 1,335 2,028 recoveryto MVR 2.03billion
(MVR Mn)
Investor Sentimentand
Market Confidence
Theimprovemenin shareprice andthe significant
increasan tradingactivity during 2025reflect
Number of 97 491 727 910 573 strengtheningnvestorconfidencan S T Ofinancial
shares traded performanceandlong-term outlook.
Number of
trades 6 24 43 43 183 This positivesentiments alignedwiththeCo mpany 6 s

strategicdirection,focusedon deliveringconsistent
performanceenhancingransparencyandcreating
sustainableshareholdewalue.

10




Outlook and Forward -

Earnings and Dividend : "
Looking Priorities

ﬁ We cont | N Performance (Company)
strengthen
shareholder
confidence by
combining strong
financial
performance with
transparent
governance and a
future-focused
strategy. o

Looking ahead STO remainsfocusedon
strengtheningperationalperformancegnhancing
efficiency,anddeliveringsustainablevalueto its
shareholders.

Shareperformancas expectedo remainclosely
linked to:

A Financialperformanceandprofitability trends
A Executionof strategidnitiatives

A Marketliquidity conditions
A Macroeconomidactors,including foreign

exchangendinterestrate dynamics

Key focusareasnclude:

A Advancingdigital transformatiorinitiatives

A Expandingsustainableroductofferings

A Strengtheningupplychainresilience

A Enhancingnvestorengagemenandtransparency

S T Osghareperformance in 202&flects astrong
recoveryin valuation,increasednvestorparticipation,
andsustaineconfidencentheCo mpany 6 s
fundamentals.

The Companyremainswell-positionedto continue
deliveringlong-termvalueto its shareholders,
supportedy its strategicdmportancediversified
operationsanddisciplinedfinancial management.

2025

Metric 2021 2022 2023 2024
(Proposed)

EPS(MVR) 432 646 726 658 677

DPS(MVR) 65 77 80 80 85
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Message
- from CEO

Q1. In a challengingglobal
environment, how hasSTO
maintained stability and
continuity of operations?

The operatingenvironmentn 2025wasshapedy
inflationary pressuresforeign exchangeconstraintsand
ongoingsupplychainuncertaintiesin sucha context,
maintainingstability requireda combinationof operational
discipline,strategicprioritization, anda clearfocuson our
nationalmandate.

STO remainedccommittedto ensuringanuninterrupted
supplyof essentiajoodsandservicesacrosghe Maldives.
This requiredproactivesupplychainmanagemenstrong
coordinationacrossbusinessegmentsandtimely market
interventionswherenecessaryAt the sametime, we
maintainedinancial discipline,enablingthe Groupto deliver
stableperformancedespiteexternalpressures.

This balance between commercial resilience and national
responsibility continues to

Q2. How do you assesshe
Gr o upeidosmancein
2025,both financially and
operationally?

STOachievedaremarkabldinancial performancen 2025,
recordingrevenueof MVR 16.7billion andprofit aftertax of
MVR 785million, supportedoy strongcontributionsfrom the
energysegmentanddisciplinedcostmanagement.

Operationallyin general the Groupmaintainedstability

acrossall coresegmentsvhile continuingto fulfill its
expandedationalmandateThis includedensuringfuel
security,stabilizingfood supply,andsupportingthe healthcare
systemthroughconsistentvailability of essentiamedicines.

Despite a marginal revenue decline of 0.5% attributable to
fuel price movementsostsdiscipline remained strong across
the Group with net finance cost reducing by 16% reflecting
active financiaimanagementOverall performanceeflectsthe
strengthoftheG r o udpvérssfiedportfolio andits ability to
operateefficiently in a constrainegnvironment.

Q3. STO hasmadesignificant
Investmentsduring the year
2025.What is the strategic
rationale behind these
Initiatives?

Theinvestmentsnadeduring the yearwerefundamentally
alignedwith strengtheninghationalenergysecurityand
improving operationalefficiency.

define STOO6s operating model

Thetiming of theseinvestmentseflectsaresponseo the
structuralvulnerabilitiesexposediy global supplychain
disruptionsandrising commaoditypricesin recentyears.With
demandor essentiajoodscontinuingto grow acrosshe
nation,the casefor building moreresilientanddistributed
infrastructurebecameboth urgentandclear.

Projectssuchasthe developmenbf modularfuel stations,
expansiorof storagecapacity fleetenhancemerthrough
bargedevelopmentandthe plannedacquisitionof a 25,000
MT tankeraredesignedo addresstructuralconstraintsn
distributionandlogistics.

These investments are not only operational in nature but
strategic in intent. They enhance supply reliability, reduce
bottlenecks, and position STO to meet growing national
demand more efficiently over the long term.

Annual Report 2025

12



Q4. The Group hastaken steps
toward portfolio optimization.
How doesthis align with

S T O mrgy-term strategy?

Portfolio optimizati ofongi s
term strategyto enhancecapitalefficiencyandfocuson core
operations.

Thetransferof theH u | h u hodel pmjéctin exchange
for strategicallylocatedlandreflectsa deliberatedecisionto
reallocate capital toward areas that generate stroomgggr
termvalue.lt alsoresolvesalegacyissueandprovidesa
platform for future infrastructuredevelopment.

SuchdecisionsensurethatS T O @apitalis deployedin a
mannerthat supportsboth commercialsustainabilityand
nationalpriorities

a

key

compo

Q5.S T OO0 s Iin foadseeurity
has expandedsignificantly.
How sustainableis this model
going forward?

undl 2025, 91D waSnia@datedo maintain3 itemsasstaple
food includingrice, sugarand flour. In Segember2025
PresidenDr. MohamedMuizzu announcedhatthe cabinet
approvedncluding 23 moreitemson the essentiafood items
list andimporting thosein bulk throughSTO. Until the
direction,STOusuallyplayedanfii nt e r wlewhen o n o
therewereavailability andpricevolatility issues. While these
interventionsarecritical for ensuringavailability andprice
stability, they placepressurenmarginsandincreasavorking
capitalexposuredueto global price volatility andforeign
exchangeconstraints.

Sustainabilitywill dependon transitioningfrom reactive
interventionto a morestructuredsupplymodel.STOis
focusingon improving supplychainefficiency throughproper
planning,strengtheneg@rocuremenstrategiesandenhanced
logisticsandstorageinfrastructureandultimately reducing
costs.In parallel,efforts areunderwayto strengtherdirect
sourcingandreducedependencyn intermediaries.

| would like to highlight thatdespiteall the challengesn
the globaleconomywith the supportof otherimporters,we
concludedastRamazarby maintaininga supply of
essential food items at an affordable prices.

Goingforward, STOwill seekto balancats nationalmandate
with commercialsustainabilityby combiningtargeted
interventionswith structuralsolutionsthat strengtherthe
overallfood ecosystem.

Q6. To what extentis
sustainability embeddedin
S T O strategic direction?

Sustainabilityat STO s increasinglyalignedwith a broader
ESGframework,reflectingbothits commercialobjectives
andnationalmandateFrom an environmentaperspective,
investmentsn fuel infrastructure storageoptimization,and
logisticsefficiency contributeto improvedresourcautilization
andlay the foundationfor future emissionreductionand
carbonmanagemenitiatives. Fleetandsupplychain
enhancement® the shippingindustryfurther support
operationakfficiency andreduceenvironmentalmpact.

Froma socialperspectiveSTO continuedo ensurenational
accesgo essentiabjoods,includingfuel, food, andhealthcare
supplieswhile advancingnitiativesin domesticagriculture
andpoultry to strengtherong-termfood security. TheGroup
alsomaintainsa strongfocuson employeewell-being, heaitr
andsafetystandardsand communityengagemenitiatives,
recognizingits broademresponsibilityto society.

Froma governancestandpointthe Grouphasstrengthened
operationakontrols,procurementiscipline,andrisk
managementrameworks,supportedoy systemimprovemer
andenhanceaversightacrossusinessegments.

The new StrategicPlanof STOT i EV OLA/E3i® 0
preparedoy carefully consideringe SGinitiatives.



Q7. What are the key
challengesfor 2026,and how
IS STO preparing to address
them?

The outlookfor 2026remainscomplex,with continued
exposureo global price volatility, foreignexchange
constraintsandevolving marketdynamics. The situation
wasmadeworsewith the US-Isrealwar on Iran, asrising

fuel pricesarecreatingsignificantinflationary pressureand
disruptionto global supplychain.As aresult thereareadverse
effecton boththe profitability andliquidity ratios.

To addresshesechallengeswe arefocusingon strengthening
coreoperationsfurther strengtheninghe financial
managemeninvestingin infrastructureanddistribution
network,andadvancingdigital capabilities.

We areconfidentthatwe could maintainsupplyof key
essentialtems,suchasessentiafood, fuel andconstruction
materials,uninterrupted.

Q8 HOW do you SeeSTO Companywill continueto play a pivotal role in supporting

nationalpriorities, particularlyin key segmentsuchasfuel,

eVOIVing over the medium 110) essentiafood andmajor constructiormaterials.

IO N g term 7 With a clearstrategicdirectionandcontinuedinvestment,
STOis well positionedto deliver sustainablevalueover
mediumandlong term.

STOis enteringa new phaseof developmentbuilt on the

foundationsestablishedn recentyears.

Thefocuswill be on strengtheningorebusiness

performanceexpandingnto new growth areasjmproving

operationakfficiency,andembeddingsustainabilityand
governanceacrossmajor segmentsAt the sametime, the

At the heart of S T O Opgrations

IS a clear responsibilityd to ensure

the uninterrupted availability of
essentialgoodsand servicesacross

the Maldives. -

—

SHIMAOBRAHIM
CEO



State Trading Organization plc.

INPUTS

Financial Capital

Stable financial
performance with
strategic investments to
support expansion and
innovation.

Human Capital

A skilled and dedicated
workforce of over 4,000
employees across diverse
business areas throughout
STOGroup.

Intellectual Capital

Strong brand reputation,
ERP systems (SAP
S/4HANA), and proprietary

digital platforms.

Manufactured Capital

Warehouses, retail outlets,
terminals , construction
plants, fuel barges, and
storage infrastructure.

Social and
Relationship Capital

Long- standing
partnerships with global
brands, suppliers, and
national institutions.

Our

BusinessModel

ENERGY
National supplier of
petroleum products and
gas (via STOEnergy,
FSM, and Maldive Gas).
International bunkering
operations and fuel
terminal infrastructure
development.

Sales:

MVR 11,688 million

GENERAL TRADING:
Sale of consumer goods,
electronics, appliances,
and staple foods via STO
3 DN s ICloreFand
regional outlets.

Sales:

MVR 1,119 million

HEALTHCARESOLUTIONS:
Nationwide medical

supply network (190+
pharmacies) offering
pharmaceuticals, equipment,
and consumables to
healthcare institutions and
individuals.

Sales:

MVR 1,552 million

Households (for LPG andfuel for
generators)

Government utilities and power
stations (for electricity generation)
Businessesand resorts (for
operational fuel needs)

Transport operators (buses, ferries,
logistics)

Aviation and maritime sectors (jet
fuel and marine bunkering)
International vessels (via
bunkering operations)

General publichouseholds
(groceries, appliances, electronics)
Hotels and guesthouses

Small businessesand retailers
(B2B wholesale supply)

Online shoppers (via eStore)

General public (via 190+
pharmacies nationwide)

Hospitals and health centers
(public and private)

Clinics, laboratories, and diagnostic
centers

Ministry of Health, Family &
Welfare and public

procurement bodies

NGOs andhealth-related projects

Core Activities

Value Creation

PROCUREMENT:
Secures essential goods and

services from global suppliers.

DISTRIBUTION:
Nationwide delivery via retail
outlets, fuel tankers, warehouses,
and shipping lines.

INNOVATION& DIGITALIZATION:
Invest in Al, automation, ERP (SAP

S/4HANA), and customer- facing
platforms.

CUSTOMERENGAGEMENT:
Ensures affordability, quality,
and accessibility through strong
customer service and regional
presence.

GOVERNANCE RISK
MANAGEMENT:
High corporate governance
standards and transparent
reporting.

SUSTAINABILITYFOCUS:
ESG aligned operations,
alternative energy initiatives, and
waste reduction efforts.

Main Customer

CONSTRUCTION

SOLUTIONS:
Distributor of ready-
mix concrete, cement,
construction equipment,
elevators, paint, and
other premium building

materials.

Sales:

MVR 718 million

INSURANCE:

Through Allied Insurance,
offering general, life, and
takaful solutions with
growing digital outreach.

Sales:

MVR 875 million

SHIPPING SERVICE:
Operated by Maldives
State Shipping (MSS),

offering cargo, feeder, and
NVOCCservices across
South Asia and beyond.

Sales:

MVR 409 million

Construction contractors and
developers

Government infrastructure projects
Resort and hotel developers
Homeowners and small-scale
builders

Engineering firms (for elevators,
waterproofing, etc.)

Individuals (life, medical, vehicle,
property insurance)

Businesses (corporate and resort
insurance products)

Government entities and
institutions

Islamic customers (via Takaful
products)

Importers and exporters
Wholesale distributors and
retailers

Businesses dependent on regular
cargo (e.g., construction, medical,
food)

Government agencies

Regional ports and international
trade partners

Groups

Revenue

Annual Report 2025

OUTPUTAND OUTCOMES

Reliable delivery of
essential goods and
Services.

Regular and steadfast
returns to shareholders
(MVR85 proposed for
2025 and MVR 80 in
2023 as dividend).

National infrastructure
development and
national economic
contributions.

Job creation,
vocational training,
health and wellbeing
and employee
development.

Environmental
stewardship through
fuel efficiency, solar
power, and ESG
programs.

Community empowerment

through education, healthcare
access, training programs, and

meaningful social impact
initiatives (MVR12.5m given
back to the community in
2025).
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Company Key
Figures

COMPANY COMPANY COMPANY
REVENUE OPERATINGROFIT PROFITAFTERTAX
15,449 | 1,093 r4l
ol I I I I | 15,545 L 1,117 L 763
éﬁ + & g & &
GENERAL HEALTHCARE CONSTRUCTION
P EMPLOYEES I TRADING I SOLUTIONS I SOLUTIONS
erformance e v %
2025 2024 2023  Target against 66:34 % 107 5

target 2 500
>8%per )
REVENUEGROWTH 1% -6% -10% anr?Em @ | b

GROSSPROFITGROWTH 3% -120% 23% >::ﬁ’ﬂﬁ: O YL d 63%- —
ROCE 9% 9% 12% >10% o =edors
NETDEBTTOEQUITY 1.24 1.56 1.42 1.60 -

DIVIDENDPER SHARE (MVR) 85 80 80 75 @

Q@ =
I ENERGY

78"
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Group Key
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GROUP
REVENUE

16,760

16,833

TOTALASSETS
15,317

® 16118

TOTALEQUITY
5,944

6,623

GROUP
OPERATIN@&ROFIT

1,188

1,176

20 3% TRADING

/ 5 2% INSURANCE

I %0 SHIPPING
SEGMENT 2 500

REVENUE
\ 1 7% GAS

3% OTHERS

70 O% FUEL

%,
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GROUP
PROFITAFTERTAX

(72

785

COMPANY
EPS & DPS

658 |
677 |35
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State Trading Organization plc.

Annual Report 2025

A Vision Worth Building Towards: A bold fusion of nature and technology
Green walls cascading alongside solar panels, and digital intelligence

woven into every surface. This is STO's vision for the future of its
infrastructure; not one building, but an entire landscape reimagined, where

every space we occupy reflects who we are becoming. This image is the
very essence of Shaping Tomorrow, Today! the conviction that the future
is not something that simply arrives, but something deliberately designed.
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