


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 
ƋħƊƝŉƋħŤħťƘƏҹҳÖťŞħƏƏҳŭƘņħƋƲŉƏħҳƏƘĀƘħġҳŉťҳƘņŉƏҳ ťťƝĀŞҳÅħƈŭƋƘҺҳƘņħҳƘħƋŤƏҳӦÉÑ§ӧҺҳ

Ӧ9ŭŤƈĀťƸӧҺҳӦ]ƋŭƝƈӧҺҳӦƲħӧҺҳӦƝƏӧҳĀťġҳӦŭƝƋӧҳƋħľħƋҳƘŭҳÉƘĀƘħҳÑƋĀġŉťĿҳ§ƋĿĀťŉǂĀƘŉŭťҳƈŞěҳĀťġҳŉƘƏҳ
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 
ŉťġŉěĀƘħġҺҳƋħľħƋħťěħƏҳƘŭҳƘņħҳ9ŭŤƈĀťƸӧƏҳľŉťĀťěŉĀŞҳƸħĀƋҳħťġŉťĿҳегƏƘҳ?ħěħŤęħƋҳдвдзҹҳfťҳ
this report, financial and statistical information is, unless otherwise indicated, stated 
ęĀƏħġҳŭťҳƘņħҳ9ŭŤƈĀťƸӧƏҳľŉťĀťěŉĀŞҳƸħĀƋҹҳfťľŭƋŤĀƘŉŭťҳņĀƏҳęħħťҳƝƈġĀƘħġҳƘŭҳƘņħҳŤŭƏƘҳ
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 -ŞŭŭŚŉťĿҳƏƘĀƘħŤħťƘƏҳŭľƘħťҳƝƏħҳƲŭƋġƏҳƏƝěņҳĀƏҳӦĀťƘŉěŉƈĀƘħӧҺҳ
ӦƘĀƋĿħƘӧҺҳӦħƷƈħěƘӧҺҳӦħƏƘŉŤĀƘħӧҺҳӦŉťƘħťġӧҺҳӦƈŞĀťӧҺҳӦĿŭĀŞӧҺҳӦęħŞŉħưħӧҺҳӦƲŉŞŞӧҺҳӦŤĀƸӧҺҳӦƏņŭƝŞġӧҺҳ

ӦƲŭƝŞġӧҺҳӦěŭƝŞġӧҳŭƋҳŭƘņħƋҳƲŭƋġƏҳŭľҳƏŉŤŉŞĀƋҳŤħĀťŉťĿҹҳÖťġƝħҳƋħŞŉĀťěħҳƏņŭƝŞġҳťŭƘҳęħҳƈŞĀěħġҳ
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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celebration of how far we have come 

and a declaration of where we are 

headed.

A quarter century of being listed is a 

testament to trust. Trust built through 

consistent performance, responsible 

governance, and a steadfast commitment 

to the people and the nation we serve.

From petroleum to pharmaceuticals, 

from construction materials to consumer 

essentials, STO has grown alongside the 

Maldives,evolving, diversifying, and 

deepening its roots in every corner of the 

country.

Anniversariesare not just momentsto 

look back, but the also pave the road to 

the future. Shaping Tomorrow, Today 

reflects STOôs conviction that the greatest 

chapters are still  to be written. The 

foundations laid over 25 years of public 

listing the governance frameworks, the 

strategic partnerships, the digital 

investments,the expanded businessesare 

not endpoints. They are the platform from 

which STO now reaches forward.

Every decision we make today is an act 

of construction. Every investment, every 

innovation, every service delivered to the 

furthest atoll is a brick in the tomorrow 

we are building. As we celebrate 25 years 

of being a listed company, we do so not 

with nostalgia, but with momentum 

grounded in a proud past and energized 

by an ambitious future.

Shaping Tomorrow, Today is a call to 

actionfor our people, our partners, and 

our shareholdersto 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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Shaping Tomorrow, 

Today. STO Annual 

Report 2025 

Theme Description

Twenty-five years ago, STO 

took a defining step, opening its doors 

to public shareholders and cementing 

its place not just as a state institution, 

but as a company belonging to every

Maldivian. That milestone marked a 

new chapter of transparency, 

accountability, and shared prosperity. 

As we mark this silver anniversary on 

the Maldives Stock Exchange, our 

2025 Annual Reporttheme ïShaping 

Tomorrow, Today is botha



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.

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.

1964 1983

1985 1992

1999 2000 2002 2011 2020 2023

1979

1987 1993

1997 2000 2001 2003 2020 2020 2026Athireemaafannu 

Trading Account 

(ATA) formed

Established 

Allied 

Insurance 

Company of 

the Maldives 

Pvt Ltd

First 

Supermart 

Showroom 

opened

First 

Pharmacy 

Opened

Established 

Maldive Gas 

Pvt Ltd

Established 

Fuel Supplies 

Maldives

Pvt Ltd

Established 

Maldives

Cement Company 

with Lafarge

Zurich. However, later 

partnered with 

Raysut Oman

All Island 

pharmacy 

project 

initiated

First 

ecommerce 

platform 

ñEstoreò 

established

Invested in the 

MIDFz and initiated 

international 

bunkering services in 

Ihavandhippolhu

Renamed to 

State Trading 

Organization 

(STO)

First 

Electronics 

Showroom 

opened

First Easy 

Fill  Fuel 

Station 

Opened

Established 

STO Maldives 

(Singapore) 

Pte Ltd

Established 

Maldives 

Structural 

Products 

Pvt Ltd

Became a 

public listed 

company

Established 

Maldives 

National Oil 

Company Ltd

Established 

Maldives State 

Shipping Company 

Pvt Ltd

First hypermarket 

was opened & 

the first Smart

Store in Southeast 

Asia opened 

MIFCO left STO 

Group

25 years as a 

public listed 

company

Vision

ͼCŁŢĬăĪĬŁĥ nĬƄĎŦ͕ͽ

At STO, óEnriching Livesô is more 

than a visionð it 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 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

ͼCƇşêŁĈ through 
sustainable 
business practices, 
achieve customer 
excellence and
encourage community 

ĎŁĥêĥĎŀĎŁŭ͕ͽ

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 an 
Impact

Do Things 
Right
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Allied  Insurance Company of the Maldives Pvt Ltd
01st November  1985
Insurance 

Maldives

STO 99.99% & MGPL 0.01%
Allied  Building,  3rd floor,  Chaandhanee Magu, 

MalĎͽ 20156, Maldives
T: +960 3341001 E: 1600@allied.mv 

W: allied.mv

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

Maldives

STO 50% & Rainbow Enterprises  50%
G. Marinespike Building,  2nd Floor,  Alikilegefaanu  Magu, 

sêĻĎͽ 20117, Maldives
T: +960 3337720 E: msroof@dhivehinet.net. mv 

W: msp.com.mv

STO Maldives (Singapore) Pte Ltd
30th November  1997
Trading 

Singapore 
STO 100%

#39- 10, International  Plaza, 10 Anson Road
079903, Singapore
T: (65) 6324 4668 E: stosing@stomaldives.com.sg

Maldive Gas Pvt Ltd 
30th November  1997 

Gas Distribution  

Maldives

STO 90% & Champa Oil & Gas 10%
#02- 21 STO Trade Centre, 2nd Floor,  Orchid Magu, 
sêĻĎͽ 20188, Maldives

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

Fuel Supplies Maldives Pvt Ltd
18th December 2000
Fuel distribution 

Maldives

STO 99.99% & Allied  0.01%
FSM Building,  Block A, 4th Floor,  Boduthakurufaanu  

Magu, MalĎͽ 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, sêĻĎͽ 20209, Maldives
T: +960 3315314 E: info@raysutmaldives.com  

W:raysutcement.om

Maldives National  Oil Company Pvt Ltd
06th October 2003
Energy trade 

Maldives

STO 99.99% & MSS 0.01%
STO Head Office Building,  kêŁͽāêê Aisa Rani Hingun, sêĻĎͽ

20345, Maldives
T: +960 3344333 

STO Hotel  & Resorts Pvt Ltd
7th February  2012
Tourism Sector 

Maldives

STO 99.99% & FSM 0.01%
STO Head Office Building,  kêŁͽāêê Aisa Rani Hingun, sêĻĎͽ

20345, Maldives
T: +960 3344209  

Maldives State Shipping Company Pvt Ltd
04th February  2020
Shipping Sector 

Maldives

STO 99.99% & FSM 0.01%
STO Head Office Building,  kêŁͽāêê Aisa Rani Hingun, sêĻĎͽ

20345, Maldives
T: +960 3029200 E: info@stateshipping.mv 

W: stateshipping.mv

Maldives Industrial  Development Free Zone
04th February  2020
Industrial  Development 

Maldives

STO 20% MTCC 20% MPL 20% MACL 20% HDC 20%
STO Head Office Building,  kêŁͽāêê Aisa Rani Hingun, sêĻĎͽ

20345, Maldives
T: +960 3344383 E: corporateaffairs@midf.com.mv  

W:midfz.com.mv

Shares held in Companies as at 31st December 2025

Shares held in Companies as at 31st December 2025

Maldives Stock Exchange Company Pvt ltd
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

Maldives Securities Depository Pvt Ltd
January 2008
Stock Exchange

Maldives

STO20.64%
H.GadhamooBuilding, 3rd Floor, Boduthakurufaanu Magu, 

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

W:depository.mv
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Chairmanôs 

Letter

AMIR MANSOOR
Chairman

Dear Shareholders,

On behalf of the Board of Directors of State 

Trading Organization PLC, I am pleased

to present the annual report and audited 

financial statements for the year ended 31 

December 2025.

The operating environment in 2025 remained 

demanding yet stabilizing. Global energy 

markets showed signs of stabilization during 

the year, and prices remained lower than last 

year however, itcontinued to be influenced by 

geopolitical developments and supply chain 

dynamics.

Domestically, fiscal consolidation, elevated 

public debt, and foreign currency constraints 

required disciplined financial and operational 

management. In this context, STO remained 

steadfast in fulfilling  its national mandate, 

ensuring the uninterrupted supply of fuel, 

food, and essential medical products across 

the Maldives.

The Group delivered a stable financial 

performance, recording revenue of MVR

16.7 billion and net profit of MVR 785 

million. Earnings per share increased by 1.4% 

to MVR 693, reflecting the resilience of the 

Groupôs underlying earnings capacity and the 

strength of its diversified portfolio.

During the year, the Board undertook key 

strategic actions to strengthen the Groupôs 

long-term positioning. A significant milestone 

was thedivestmentof STOHulhumaleôhotel 

propertyto the HousingDevelopment

CorporationLtd (HDC), reflectinga

deliberatestepto rationalizethe Groupôs

portfolio andrefocuson its core businesses.In

parallel,theBoardformally launched

EVOLVE 2026ï2030,a structured five-year

strategicplanthatsetsa clear directionfor

strengtheningcoreoperations, driving

diversification,andembeddingdigital and

sustainablepracticesacrosstheCompany.

The Board also continued to reinforce 

governance and financial discipline. Focus 

was maintained on strengthening risk 

oversight, enhancing internal controls, and 

improving liquidity and working capital 

management. Net finance costs declined 

during the year, reflecting improved treasury 

discipline and more effective capital 

management.

TheBoardhasrecommendeda dividendof 

MVR 85 persharefor 2025,maintaining

a consistent return to shareholders. Market 

confidence in STO strengthened during the 

year, reflected in a significant appreciation 

in share price and growth in market 

capitalization.

As a national enterprise, STO continues to 

play a critical role in supporting economic 

stability and community wellbeing. The 

Group maintained reliable supply of essential 

goods and services across the country, while

progressivelyintegratingsustainability 

considerationsinto its operations.

As we enter 2026, the first year of EVOLVE 

2030 implementation, the Board remains 

confident in the Groupôs strategic direction. 

With strengthened governance, improved 

financial discipline, and a clearer focus on 

core businesses, STO is well positioned

to navigate future challenges and deliver 

sustainable long-term value.

On behalf of the Board, I extend my sincere 

appreciation to the Government of Maldives, 

our shareholders, customers, and partners for 

their continued trust and support. I also thank 

our management team and employees for their 

dedication and commitment throughout the 

year.

2025 was a year of meaningful consolidation and bold forward 

commitment. We delivered a stable, profitable performance, 

advanced transformational  infrastructure,  and most significantly 

launched EVOLVE 2026ï2030: a five-year strategic plan that sets 

out a disciplined, ambitious, and nationally-grounded roadmap for 

STOôs next chapter.ò
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Share 

Performance

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.

STOôs share price performance during the year 

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% year-on-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, STOôs market capitalization 

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:

Strengthening 
Market Confidence 

Through 
Performanceand 

Value Creation

Å Improvedearningsvisibility and financial 

performance

ÅStrengthenedoperationalexecutionacrosscore 

segments

ÅContinuedrecognitionof STOôsstrategicrole in 

nationalsupply chains

The increasein valuationreflectsa broaderrerating 

of STOôsfundamentalsby the market,supported

by sustainedperformanceand long-term growth

prospects.

Trading Activity and Market 

Participation

Tradingactivity during 2025demonstrateda notable 

increasein investorparticipation:

ÅNumber of trades increasedto 183 (2024:43), 

representingthe highestlevel in the six-year 

period

ÅTotal sharestraded were 573shares(2024:910 

shares)

The significant increasein the numberof trades 

indicatesbroadermarketparticipationand heightened

investorengagement,despitelower overallvolumes

traded.

The weightedaveragetradedprice of MVR 1,730 

reflectsstrongdemandand sustainedvaluationlevels 

throughoutthe year.

As with the broaderMaldivian capitalmarket, trading

activity continuesto be influencedby structural

factors,including:

ÅLimited free float

ÅConcentratedownershipstructure

ÅOverall market liquidity constraints

Thesefactorscontinueto moderatetradingvolumes 

andcontributeto relatively stableprice movements.

Dividend Policy and Shareholder  

Returns

STO remainscommittedto delivering consistentand

sustainablereturns to shareholders,alignedwith its

profitability, financial position,and long-term

strategicpriorities.

For the financial year2025,the Boardof Directors

hasproposedadividendof MVR 85 per share

(subjectto shareholderapproval)at the Annual

GeneralMeetingscheduledfor 16th May 2026.

This reflectsour commitmentto delivering consistent 

growth and enhancedreturnsfor our shareholders

Strategic Execution and 

Long-Term Value Creation

During theyear,STOcontinuedto focuson 

strengtheningits coreoperationsanddelivering 

sustainablevalueto shareholdersthroughtargeted 

strategicinitiatives:

ÅOperational efficiency: Continuedimplementation 

of costrationalizationandprocurement

optimizationprogrammes

ÅSupply chain resilience:Strengthenedsourcing 

andlogisticsframeworksacrossenergy,healthcare, 

andtradingsegments

ÅSustainability integration: ESGconsiderations 

embeddedinto operationalperformanceand 

reportingframeworks

ÅCapital discipline: Focused investment in high-

impactinitiativesalignedwith long-termgrowth

Theseinitiativeshavecontributedto improved 

financialperformanceandstrengthenedthe 

Companyôslong-termvalueproposition.
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18.4%

Authorized  Capital 200,000,000

Paid up Capital 56,345,000

No. of Shares Issued 1,126,910

Face Value 50

Capital Market 

Engagement and 

Investor 

Communication

STOremainedcommittedto maintainingtransparent 

andconsistentengagementwith thecapitalmarket.

TheCompanycontinuedto providetimely disclosures 

on financialperformance,operationaldevelopments, 

andstrategicinitiatives,supportinginformedinvestor 

decision-making.

The increasein tradingactivity andvaluationduring 

theyearreflectsimprovedmarketvisibility and 

growinginvestorconfidenceinSTOôslong-term 

prospects.

Capital 

Structure 

Overview

Shareholding Structure 

and Ownership 

Distribution

STOmaintaineda stable andwell definedownership

structure:

TheGovernmentof Maldivescontinuesto bethe 

majority shareholder,providingstrategicstability, 

while theremainingsharesareheldby institutional 

andpublic investors.

Therelatively limited freefloat remainsa key 

structuralfactor influencingsecondarymarket 

liquidity.

Government of
Maldives

919,869 81.6%

Companies 27,782 2.5%

Individual 163,079 14.5%

Associations / Funds 16,180 1.4%

Governance 

Framework and 

Shareholder Rights

STOremainscommittedto maintaininghigh standards

of corporategovernance,transparency,and 

accountability.

Shareholders are provided with the opportunity to 

exercise their rights through participation in key 

corporate decisions, including:

ÅApproval of financial statements

ÅDeclaration of dividends

ÅAppointment of Directors

ÅAppointment of External Auditors including their fees

ÅOther significant resolutions

The Company continues to comply with all regulatory 

requirements and applies best practices in governance 

to safeguard shareholder interests.

81.6%

State  Trading Organization plc. Annual Report  2025

Annual General Meeting 

and Shareholder 

Engagement

The Annual General Meeting (AGM) for the 

financial year 2024 was held on 17th May 2025, at 

Barcelo Nasandhura, where all resolutions were duly 

approved by shareholders.

The AGM continues to serve as an important 

platform for:

ÅShareholder engagement

ÅTransparency and accountability

ÅCommunication of strategic direction 

and performance

The AGM for the financial year 2025 is scheduled 

to be held in May 2026.
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ShareTrading 

Performance- Five-Year

Historical Trend

Metric 2021 2022 2023 2024 2025

Last traded 
price (MVR)

581 1,330 1,500 1,098 1,800

Highest 
traded price 
(MVR)

700 1,450 1,700 1,500 2,080

Lowest traded 
price (MVR)

550 1,265 1,150 1,000 1,100

Weighted 
average price 
(MVR)

600 1,303 1,280 1,128 1,730

Market 
Capitalization 
(MVR Mn)

655 1,499 1,690 1,335 2,028

Number of 
shares traded

97 491 727 910 573

Number of 
trades

6 24 43 43 183
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Share Performance 

Analysis (2021ï2025)

STOôs share trading performance over the past five 

years reflects a resilient trajectory, shaped by evolving 

market conditions, operational performance, and 

investor sentiment.

ÅStrong price appreciation: Share price increased 

by 64% in 2025

ÅSustained valuation strength: Weighted average 

price reached MVR 1,730

ÅEnhanced investor participation:  Record number 

of trades in 2025

ÅControlled market movement: Trading within a 

defined range of MVR 1,100 to MVR 2,080

ÅMarket  capitalization growth:  Significant 

recovery to MVR 2.03 billion

Investor Sentiment and 

Market  Confidence

The improvement in share price and the significant 

increase in trading activity during 2025 reflect 

strengthening investor confidence in STOôs financial 

performance and long-term outlook.

This positive sentiment is aligned with the Companyôs 

strategic direction, focused on delivering consistent 

performance, enhancing transparency, and creating 

sustainable shareholder value.
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Outlook and Forward-

Looking Priorities

Looking ahead, STO remains focused on 

strengthening operational performance, enhancing 

efficiency, and delivering sustainable value to its 

shareholders.

Share performance is expected to remain closely 

linked to:

ÅFinancial performance and profitability trends

ÅExecution of strategic initiatives

ÅMarket liquidity conditions
ÅMacroeconomic factors, including foreign 

exchange and interest rate dynamics

Key focus areas include:

ÅAdvancing digital transformation initiatives

ÅExpanding sustainable product offerings

ÅStrengthening supply chain resilience

ÅEnhancing investor engagement and transparency

STOôs share performance in 2025 reflects a strong 

recovery in valuation, increased investor participation, 

and sustained confidence in the Companyôs 

fundamentals.

The Company remains well-positioned to continue 

delivering long-term value to its shareholders, 

supported by its strategic importance, diversified 

operations, and disciplined financial management.

Metric 2021 2022 2023 2024 2025
(Proposed)

EPS (MVR) 432 646 726 658 677

DPS (MVR) 65 77 80 80 85
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Earnings and Dividend 
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ñWe continue to 

strengthen 

shareholder 

confidence by 

combining strong 

financial 

performance with 

transparent 

governance and a 

future-focused 

strategy.ò
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Message from CEO

Message 

from CEO

Q1. In a challenging global 

environment, how has STO 

maintained stability  and 

continuity of operations?

The operating environment in 2025 was shaped by 

inflationary pressures, foreign exchange constraints, and 

ongoing supply chain uncertainties. In such a context, 

maintaining stability required a combination of operational 

discipline, strategic prioritization, and a clear focus on our 

national mandate.

STO remained committed to ensuring an uninterrupted 

supply of essential goods and services across the Maldives. 

This required proactive supply chain management, strong 

coordination across business segments, and timely market 

interventions where necessary. At the same time, we 

maintained financial discipline, enabling the Group to deliver 

stable performance despite external pressures.

This balance between commercial resilience and national 

responsibility continues to define STOôs operating model.

Q3. STO has made significant 

investments during  the year 

2025. What is the strategic 

rationale behind these 

initiatives?

The investments made during the year were fundamentally 

aligned with strengthening national energy security and 

improving operational efficiency.

The timing of these investments reflects a response to the 

structural vulnerabilities exposed by global supply chain 

disruptions and rising commodity prices in recent years. With 

demand for essential goods continuing to grow across the 

nation, the case for building more resilient and distributed 

infrastructure became both urgent and clear.

Projects such as the development of modular fuel stations, 

expansion of storage capacity, fleet enhancement through 

barge development, and the planned acquisition of a 25,000 

MT tanker are designed to address structural constraints in 

distribution and logistics.

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.

Q2. How do you assess the 

Groupôs performance in 

2025, both financially  and 

operationally?

STO achieved a remarkable financial performance in 2025, 

recording revenue of MVR 16.7billion and profit after tax of 

MVR 785 million, supported by strong contributions from the 

energy segment and disciplined cost management.

Operationally, in general, the Group maintained stability

across all core segments while continuing to fulfill  its 

expanded national mandate. This included ensuring fuel 

security, stabilizing food supply, and supporting the healthcare 

system through consistent availability of essential medicines.

Despite a marginal revenue decline of 0.5% attributable to 

fuel price movements, costsdiscipline remained strong across 

the Group with net finance cost reducing by 16% reflecting 

active financialmanagement.Overallperformance reflects the 

strength of the Groupôs diversified portfolio and its ability to 

operate efficiently in a constrained environment.
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Q4. The Group has taken steps 

toward portfolio  optimization. 

How does this align with 

STOôs long-term strategy?

Portfolio optimization is a key component of STOôs long-

term strategy to enhance capital efficiency and focus on core 

operations.

The transfer of the Hulhumaleô hotel project in exchange 

for strategically located land reflects a deliberate decision to 

reallocate capital toward areas that generate stronger long-

term value. It also resolves a legacy issue and provides a 

platform for future infrastructure development.

Such decisions ensure that STOôs capital is deployed in a 

manner that supports both commercial sustainability and 

national priorities.

Q6. To what extent is 

sustainability embedded in 

STOôs strategic direction?

Sustainability at STO is increasingly aligned with a broader 

ESG framework, reflecting both its commercial objectives 

and national mandate. From an environmental perspective, 

investments in fuel infrastructure, storage optimization, and 

logistics efficiency contribute to improved resource utilization 

and lay the foundation for future emission reduction and 

carbon management initiatives. Fleet and supply chain 

enhancements in theshipping industry further support 

operational efficiency and reduce environmental impact.

From a social perspective, STO continues to ensure national 

access to essential goods, including fuel, food, and healthcare 

supplies, while advancing initiatives in domestic agriculture 

and poultry to strengthen long-term food security. The Group 

also maintains a strong focus on employee well-being, health 

and safety standards, and community engagement initiatives, 

recognizing its broader responsibility to society.

From a governance standpoint, the Group has strengthened 

operational controls, procurement discipline, and risk 

management frameworks, supported by system improvements 

and enhanced oversight across business segments.

The new Strategic Plan of STO ï ñEVOLVE 2030ò is 

prepared by carefully considering ESG initiatives.

Q5. STOôs role in food security 

has expanded significantly.

How sustainable is this model 

going forward?

Until 2025, STO was mandated to maintain 3 items as staple 

food including rice, sugar and flour. In September 2025, 

President Dr. Mohamed Muizzu announced that the cabinet 

approved including, 23 more items on the essential food items 

list and importing those in bulk through STO.  Until the 

direction, STO usually played an ñinterventionò role when 

there were availability and price volatility issues. While these 

interventions are critical for ensuring availability and price 

stability, they place pressure on margins and increase working 

capital exposure due to global price volatility and foreign 

exchange constraints.

Sustainability will  depend on transitioning from reactive 

intervention to a more structured supply model. STO is 

focusing on improving supply chain efficiency through proper 

planning, strengthened procurement strategies, and enhanced 

logistics and storage infrastructure and ultimately reducing 

costs. In parallel, efforts are underway to strengthen direct 

sourcing and reduce dependency on intermediaries.

I would like to highlight that despite all the challenges in 

the global economy, with the support of other importers, we 

concluded last Ramazan by maintaining a supply of 

essential food items at an affordable prices.

Going forward, STO will  seek to balance its national mandate 

with commercial sustainability by combining targeted 

interventions with structural solutions that strengthen the 

overall food ecosystem.
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At the heart of STOôs operations 

is a clear responsibilityðto ensure 

the uninterrupted  availability  of 

essential goods and services across 

the Maldives.

Q8. How do you see STO 

evolving over the medium to 

long term?

STO is entering a new phase of development, built on the 

foundations established in recent years.

The focus will  be on strengthening core business 

performance, expanding into new growth areas, improving 

operational efficiency, and embedding sustainability and 

governance across major segments. At the same time, the

SHIMAD IBRAHIM
CEO

Q7. What are the key 

challenges for  2026, and how 

is STO preparing to address 

them?

The outlook for 2026 remains complex, with continued 

exposure to global price volatility, foreign exchange 

constraints, and evolving market dynamics. The situation 

was made worse with the US-Isreal war on Iran, as rising 

fuel prices are creating significant inflationary pressure and

disruption to global supply chain. As a result, there are adverse 

effect on both the profitability and liquidity ratios.

To address these challenges, we are focusing on strengthening 

core operations, further strengthening the financial 

management, investing in infrastructure and distribution 

network, and advancing digital capabilities.

We are confident that we could maintain supply of key 

essential items, such as essential food, fuel and construction 

materials, uninterrupted.

Company will  continue to play a pivotal role in supporting 

national priorities, particularly in key segments such as fuel, 

essential food and major construction materials.

With a clear strategic direction and continued investment, 

STO is well positioned to deliver sustainable value over 

medium and long term.
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Reliable delivery  of 
essential  goods and 
services.

Regular and steadfast 
returns  to shareholders  
(MVR 85 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  (MVR 12.5m given 
back to the community  in 
2025).

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 AI, automation,  ERP (SAP 

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

CUSTOMER ENGAGEMENT:
Ensures affordability,  quality,  

and accessibility  through  strong 
customer  service and regional 

presence.

GOVERNANCE & RISK 

MANAGEMENT:
High corporate  governance 

standards and transparent 
reporting.

SUSTAINABILITY FOCUS:
ESG-  aligned operations, 

alternative  energy initiatives,  and 
waste reduction  efforts.

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

STO Group.

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.

ENERGY:
National  supplier  of 

petroleum  products  and 
gas (via STO Energy, 

FSM, and Maldive Gas). 
International  bunkering 

operations  and fuel 
terminal  infrastructure

development.

͟ Households (for  LPG and fuel for 
generators)

͟ Government utilities  and power 
stations (for  electricity  generation)

͟ Businesses and resorts  (for 
operational  fuel needs)

͟ Transport operators  (buses, ferries, 
logistics)

͟ Aviation and maritime  sectors (jet 
fuel  and marine bunkering)

͟ International  vessels (via 
bunkering operations)Sales:

MVR11,688 million

͟ Construction  contractors  and 
developers

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

builders
͟ Engineering firms  (for  elevators, 

waterproofing,  etc.)

CONSTRUCTION 

SOLUTIONS:
Distributor of ready-

mix concrete,  cement, 
construction  equipment, 

elevators,  paint, and 
other  premium  building

materials.

Sales:

MVR718 million

͟ 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

SHIPPING SERVICE:
Operated by Maldives 

State Shipping (MSS), 
offering  cargo, feeder, and 

NVOCC services across 
South Asia and beyond.

Sales:

MVR409 million

͟ Individuals  (life,  medical, vehicle, 
property  insurance)

͟ Businesses (corporate  and resort 
insurance products)

͟ Government entities  and 
institutions

͟ Islamic customers (via Takaful 
products)

INSURANCE:
Through Allied  Insurance, 

offering  general,  life,  and 
takaful  solutions  with 

growing  digital  outreach.

Sales:

MVR875 million

͟ General public/households 
(groceries,  appliances, electronics)

͟ Hotels and guesthouses
͟ Small  businesses and retailers 

(B2B wholesale supply)
͟ Online shoppers (via eStore)

GENERAL TRADING:
Sale of  consumer goods, 

electronics,  appliances, 
and staple  foods via STO 

³ĎŇşĻĎͽŦ Choice and

regional  outlets.

Sales:

MVR1,119 million

͟ 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 and health- related  projects

HEALTHCARE SOLUTIONS:
Nationwide  medical 

supply  network  (190+ 
pharmacies) offering 

pharmaceuticals, equipment, 
and consumables to 

healthcare  institutions  and

individuals.

Sales:

MVR1,552 million

Core Activities

Main Customer 
Groups

Revenue

INPUTS

OUTPUT AND OUTCOMES

Value Creation

Our Business Model

Our Business Model
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Company Key 

Figures

EMPLOYEES

66:34
2,500

Company 
Sectors

2025 2024 2023 Target

Performance 
against 
target

REVENUE GROWTH 1% - 6% - 10%
>8% per 
annum

GROSS PROFIT GROWTH 3% - 12% 23%
>5% per 
annum

ROCE 9% 9% 12% >10%

NET DEBT TO EQUITY 1.24 1.56 1.42 1.60

DIVIDEND PER SHARE (MVR) 85 80 80 75

COMPANY 

REVENUE

15,545

15,449
+1%
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22%
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10%
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ENERGY

78%
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Group Key 

Figures

SEGMENT
REVENUE

COMPANY
EPS & DPS

677 | 85

658 | 80
5,944

6,623

15,317

16,118

TOTAL ASSETS

TOTAL EQUITY

TRADING

OTHERS

FUEL

20.3%

5.2% INSURANCE

2.5% SHIPPING

1.7% GAS

0.3%

70.0%

GROUP
OPERATING PROFIT

1,176

1,188
-1%

GROUP

REVENUE

16,683

16,760
- 0.5%
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Business 
Report
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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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