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About Us

Our history dates back to 1949 , with the introduction of electricity
services to government institutions and public buildings. The service had
been provided under different names, until incorporation as a State
Owned Enterprise and was named State Electric Company

Limited(STELCO)in 1997.

We are responsible for the electricity generation, transmission and
distribution and retailing of electricity in Male' and Kaafu Atoll, Ari Atoll

and Vaavu Atoll.

Today, STELCO is an integrated utility service provider
with power generation facilities, transmission

networks, water and sewerage facilities.

We serve over 65,000 customers through 35
independent power plants with the addition of 4

desalination plants.
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Our Vision

To achieve total customer satisfaction

through management excellence and

staff satisfaction.

Our Mission

To provide electricity to enrich the
lives of the public every day in every
way and everywhere in a reliable, fast

and honest manner.

Our Strategic Objectives

? Sustainability )

f Customer Satisfaction )
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Q Accountability ) Q Accessibility )

Transparency Confidentiality

Q Dependability \

We Strive To:

Continuously enhancing and improving the network to ensure that the service we provide continues

to meet and exceed the expectation of our customers.
Making certain that the level of service we provide meet customer’s expectations.

Ensuring that in every aspect of our work, each individual is responsible and accountable for the

quality of their work.

Atalltimes striving to be honest, friendly and courteous, treating all customers as valued customers.
Providing clear, complete and accurate information on our products, services and pricing.

Providing clear, complete and accurate information on our products, services and pricing.

Making it as easy as possible to contact our technical support team 24 hours a day, 7 days a week.



KEY MILESTONES
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Upgrading Power
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1964 19901993
First Substation New Powerhouse
Installed ) constructed
Underground cables laid on south east side
to powerhouses 1982 Of Male, 1996'1997
Institution Second Power
Power Development |
Renamed Project3 x 2000 kw ~ Development
Renamed to Maldives jnstalled Project
Electricity Board 5700 kW and 4000 kW
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Fourth Power STELCO
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2-%-8700 kW Generator “State Electric Company-Limited”
Sets installed Established as a company
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CHAIRMAN’S MESSAGE

It is a great privilege to lead the Board of State Electric Company Limited and to present the
company's Annual Report and Financial Statements for the financial year ending 31" December

2019.

We have completed yet another successful year owing to our dedication towards promoting good
governance and our unwavering determination on achieving the targets and objectives set for the

year.

We believe that a solid governance framework in trust and transparency and accountability within
the company is the key to our success. Therefore in 2019, the Board has spent a significant
proportion of its time reviewing and strengthening the governance process. As a result, we were
the proud recipient of the Corporate Governance Efforts Award 2019 in the State-Owned

Enterprises category.

Despite the presently bleak business climate, the Board assures all stakeholders that we will stay
resilient in providing service in a sustainable manner and hope to employ innovative solutions to
minimize the impact of the current pandemic and move forward in supporting national

development.

Furthermore, | would like to highlight the hard work and commitment by our Managing Director
Mr. Hassan Mughnee and his Senior Management team in ensuring that the company remains

focused on theright priorities and deliver outstanding results.

May Almighty Allah bless STELCO and its team with prosperous years ahead and grant us the

strength and will to better serve our customers and nation.

-

Mohamed Rasheed

Chairman
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MANAGING DIRECTOR’S MESSAGE

STELCO has made significant improvements in numerous areas such as financial performance, technical
operations and quality of service during the year 2019. The consistent progress we have made in our
performance, since my appointment as Managing Director in 2018, has raised the ranking of STELCO to a
category 'A' company as per the “Categorization of State Owned Enterprises” by Privatisation and
Corporatisation Board (PCB). | thank and also congratulate the Board of Directors, management and all

employees for their collective effortin achieving this historic milestone for the company.

Vision for the Future

In 2019, we have laid the groundwork to achieve my vision towards cleaner power generation and to
implement innovative operational solutions. Hence, during the past year, we established a Solar Centre
within the company whichis also in line with the government's strategy to increase power generation from
renewable resources. With the financial successes of the past years, STELCO is also planning an initial public

offering.

Financial Performance

Financial performance of STELCO for 2019 has been very optimistic. The turnover increased by 8.9% to MVR
1942 million whilst the expenses increased by 7.7% to MVR 1833 million, giving record pre-tax profits of
MVR 137 million. The profits after taxes also rose to MVR 109 million, showing the effectiveness of the cost-
control measures started in 2019. This has allowed the company to invest in the infrastructure projects
necessary to provide reliable energy supply to the people. Non-current assets rose by 12.7% compared to

the year 2018, to atotal MVR 3433 million.

Infrastructure Development

STELCO has made significant investments to make the company's infrastructure more robust. These
investments include Greater Male Grid Connection project to increase service reliability and power
security, upgrading the networks of islands to improve grid stability and major developmentsin K. Thilafushi
and K. Gulhifalhu to proactively cater to the foreseeable demand for power due to upcoming projects in this

area.




Embracing Technology

We have strengthened our focus on technological solutions to increase operational efficiency. As such, we
are upgrading the SCADA system which will allow faster troubleshooting of engine faults and automation of
powerhouse processes. In addition to this, we have incorporated technological solutions to enhance the
customer experience. Today, we offer more product options and also more payment options than ever

before, giving our customers more choice, certainty and control over their energy costs.

STELCO continues to embrace the digital transformation in electricity, with an optic fiber network being
rolled out to all power substations. The network will be a part of STELCO Distribution SCADA and will allow
remote digital monitoring of our sites. This network will also provide the backbone for the future smart

metering project.

STELCO Greenlife Initiative — Fehi Dhiriulhun

STELCO Greenlife Initiative was launched in 2019. It is a comprehensive environment-friendly campaign to
implement green practices within the workplace and also to encourage our customers to choose greener
options. Under this initiative, residential customers have the option to switch to solar power by installing
solar panels at their homes. Furthermore, STELCO has conducted the 'Rah Fehi Program', the Inter-

Powerhouse tree planting competition for the 2™ year in a row, to make STELCO's premises greener.

STELCO GreenlLife Initiative was officially launched by H.E.P Ibrahim Mohamed Solih during the '70 Years of
Service' event held on 3™ March 2020. STELCO is also preparing to implement a company-wide ban on

single-use plastics by the end of 2020 under this initiative.

The initiative will also focus on a greener STELCO — with a significant portion of the energy usage at all

STELCO powerhouses planned to come from renewable sources within the next two years.

Staff Welfare & Development

Our staff are key to the company's progress and thus STELCO has always given importance to staff
development. Likewise, in 2019, we have conducted several technical training programs to develop a more
efficient workforce that is keen to adopt new technologies. STELCO also invested in staff development by
providing fully-funded scholarships to staff who display outstanding performance. This serves as a
motivation for staff who wish to advance their careers in STELCO. With the aim of fostering an active
lifestyle within the company, STELCO Wellness Centre was completed in 2019. The facility is a state-of-the-

artgym with access to all staff.
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Empowering Women

During 2019, we have taken important steps to empower our female employees such as conducting the
first-ever Electrician Course especially targeted for women. This course will equip them with the skills to
work in the same field as their male colleagues. STELCO has also revised its Hajj & Umra Policy to reserve 1
slot for women for each pilgrimage out of 2 total slots. We have also introduced 6 months of maternity leave
and 1 month paternity leave in support of H.E.P lbrahim Mohamed Solih's pledge. Furthermore, we have
upgraded STELCO's in-house Health Insurance Scheme to cover health issues that are unique towomen and

are not covered by any other health insurance schemesin the Maldives.

Giving Back to the Community

STELCO is always attentive to the needs of the local community and strives to enrich the communities we
operate in. As a result, our Corporate Social Responsibility (CSR) initiatives are focused on projects that
matter most to our communities. In 2019, we have renovated the Friday Mosque Minaret under CSR, a
project to restore a structure that is close to the people's heart and also to preserve an important part of
Maldivian history. We also conduct our annual Apprenticeship Program, to build the youth of our
communities and provide them with career opportunities within the company. Furthermore, we are a

proud partner of the government's Corporate Scholarship Scheme.

Awards & Recognitions

In 2019, STELCO was awarded the Riveli Award for our role in promoting inclusivity in the workplace by
providing opportunities for differently-abled youth. Furthermore, our continuous efforts to promote good
governance practices resulted in STELCO winning the CG Efforts Award in the State-Owned Enterprises
category. We also won “Public Enterprise of the Year” award for our overall business performance during
the year 2019. These awards and recognitions are a direct result of STELCO embracing the State Corporate
Governance Code, and the changes made to the organizational structure over the past year to better reflect

STELCO's Vision and Mission.

Acknowledgments

Our remarkable success in 2019 was accomplished with the contribution of the Board of Directors, my
management team and the incredible work ethic of our employees. | would like to express my heartfelt
appreciation to our employees, who are an inspiration, especially with their sincere service, national spirit,

dedication and tireless efforts to serve the nation during this pandemic.

May Almighty Allah bless STELCO, our team and our efforts, and lead us to success.

Hassan Mughnee
Managing Director
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Directors Governance Report

The company strives to strengthen good governance by ensuring that we operate
efficiently through greater accountability and transparency, internal controls and

internal risk management.

In this regard, our governance practices are underpinned by the principles of good
corporate governance set out for us in the Code of Corporate Governance for State-
Owned Enterprises by the Privatisation & Corporatisation Board of the Ministry of

Finance.



The Board of Directors

STELCO's Board size and structure is governed by the Privatisation &
Corporatisation Board under Ministry of Finance. During 2019, the
Board comprised of the Chairman, two independent directors who
were appointed by the government and two executive directors. The
Board has an appropriate balance of executive and non-executive
directors to ensure that unbiased and diversity advice is brought to

the company governance structure.
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MOHAMED RASHEED
CHAIRMAN
Being one of the first technical foreign-educated engineers in the Maldives,

Mohamed Rasheed has played a key role in the development of the

countries electricity sector.

He started his career as an apprentice at STELCO and has worked at all levels
of the company including leading the company as Chief Executive Officer
from 2008 to 2012. He has over 48 years of experience and is one of the most
respected engineers in the country. He was appointed as Chairman of

STELCO on 12" February 2019.

In addition to his contribution to STELCO, he has also worked as a consultant
in the design and development of the electrical system in over 30 resorts and
several islands. He was instrumental in the development and modernization

of current STELCO system which includes First, Second and Third Power

Development Projects at Male'.

Mohamed Rasheed holds a Bachelor of Science in power generation and
distribution engineering from Energy Technical College of Leningrad, Former

Soviet Union (Russia).

HASSAN MUGHNEE
MANAGING DIRECTOR, EXECUTIVE DIRECTOR

Hassan Mughnee was appointed as the Managing Director and Executive

Director of the Board of State Electric Company Ltd (STELCO) on 4th
December2018.

With over 15 years of experience in State Owned Enterprises, Mr. Mughnee
has previously worked in Male Water & Sewerage Company (MWSC) as the
Head of Marketing Division and as the Chief Operating Officer at Maldives
Transport & Contracting Company (MTCC). He has held senior positions in
several government and independent institutions including the position of
Director General of Elections Commission of the Maldives in 2013, Director
General of Customs Integrity Commission in 2015 and Director General of

National Integrity Commission.

Mughnee brings an array of technical and academic knowledge to the
company. He holds a Master's Degree in Business Administration from
Brandeis International Business School, USA and a Bachelor of Science with

Summa Cum Laude in Financial Management & Marketing from Upper lowa

22
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DR. ALI AZWAR

DEPUTY MANAGING DIRECTOR, EXECUTIVE DIRECTOR
Dr. Ali Azwar joined STELCO in 1997, and currently is the Deputy Managing

Director of STELCO and also Director of the Board. He has held various
executive posts in the company including the posts of Chief Operating Officer,
Head of Customer Services Department, Head of Business Development
Department. He has also worked in Projects Department and Regional

Department.

Dr.Azwar holds a Doctorate in Public Policy specialising in Renewable Energy

Policy from Victoria University of Wellington, New Zealand, Masters Degree in

Public Policy from National University of Singapore and a Bachelors Degree in

Business Studies from University of Sheffield, United Kingdom.

AHMED LATHEEF
NON-EXECUTIVE DIRECTOR
Ahmed Latheef was appointed as a Director of the Board on 18" March

2020. Over the past decade, he has held various managerial positions in
different private sector businesses. As a result, he brings a diverse range
of skills and knowledge to the Board including a solid understanding of

private sector perspective on businessissues.

MAJOR (RTD) THOLHATH HASSAN
NON-EXECUTIVE DIRECTOR

Major (Rtd) Tholhath Hassan was appointed as a Director of the Board on 13
July 2020. He has served over 21 years in Maldives National Defense Force
(MNDF). During his tenure at MNDF he was the Officer In-charge of
Communications and Marine Electronics Department. He holds a Masters in

© Engineering with Electrical Specialization from INS Valsura, India.
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FORMER MEMBERS OF BOARD OF DIRECTORS

ABDUL RAHMAN ARIF
NON-EXECUTIVE DIRECTOR (2013-2020)
Abdul Rahman Arif was appointed as a Director of the Board in 2013. He is currently the Chief Engineer at

Sun Hotels & Resorts and has over 16 years of experience in the field.

Abdul Rahman Arif has served as the Board Member from 2013 to July 2020. We thank him for his

invaluable contribution towards the development and improvement of the company during his tenure.

MOHAMED WASEEM
NON-EXECUTIVE DIRECTOR (2014-2020)

Mohamed Waseem was appointed as a Director of the Board in 2014. Waseem served the Government in

various capacities for a period of 15 years.

Waseem served as the Board Member from February 2014 to April 2020. We thank him for his invaluable

contribution towards the development and improvement of the company during his tenure.

MARIYAM SHAFEEGA
NON-EXECUTIVE DIRECTOR (2016-2019)
Mariyam Shafeega served as the Board Member from April 2016 to February 2019. We thank her for her

invaluable contribution towards the development and improvement of the company during her tenure.




Independence

The majority of the board consists of non-executive
and independent members. The Board has
determined that the Board members Mr. Abdul
Rahman Arif, Mr. Mohamed Waseem and Mr.
Ahmed Latheef are independent members. This
determination takes into account, the relevant
provisions of the Code of Corporate Governance for
State-Owned Enterprises regarding directors'
independence such as character, judgment and the
absence of relationships or circumstances which
could compromise directors' independence. In light
of these factors, the Board is satisfied of the

independence of the directors mentioned above.

Diversity

The Board directors bring a diverse range of skills,
knowledge and independence to the Board's work
and the work of its committees. The board
collectively possess knowledge and experience in
the fields of public policy, business, finance and

engineering.

These specific skills, expertise and experience of the
Board members allow the Board to deliberate on
major strategic and operational matters of the

company.

The Chairperson

Mr. Mohamed Rasheed was appointed as the
Chairman of the Board on 12th February 2020. As
mentioned in the Articles of Association and the
Code of Corporate Governance for State-Owned
Enterprises, the Chairman is a non-executive
member and the roles and responsibilities of the
Chairperson are separate from that of the

Managing Director.

The responsibilities of the Chairman include leading
the Board, determining its agenda, facilitating full
participation by each Board member and ensuring
the board's effectiveness and satisfactory

performance.

Tenure

As of 31st December 2019, all of the board
members have been appointed to the board within
the past 5 years, whereby former board director
Mr.Abdul Rahman Arif held the longest duration in
the board with over 5 years. Moreover it is
identified that at least 1 member has been

replaced each year within the past 3 years.

Service period of members

2 Members
5vyear +

3 Members
1year +
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Composition of Board
The size and composition of the Board is adequate to ensure effective corporate governance, necessary

pluralism productive and constructive discussions, prompt and rational decisions and effective

organization of the work of its committees.

All members of the board are individuals of integrity who can bring a blend of knowledge, expertise, skills,
objectivity, experience and commitment to the Board. All Board members are nominated based on the
qualifications and have equivalent legal responsibilities. The Board has an appropriate balance of Executive
and Non-Executive Directors to ensure unbiased and diverse advice is brought to the company and also to

ensure that noindividual or small groups of individuals can dominate the Board's decision.

Composition of the Board of Directors as of 31" December 2019

Designation Executive/Non Executive
-Mr.Mohamed Rasheed Chairman Non-Executive A
Mr. Hassan Mughnee Managing Director Executive
vDr. Ali Azwar Board Director Executive )
'Mr. Abdul Rahman Arif Board Director Non-Executive )
) Mr. Mohamed Waseem Board Director Non-Executive )
Designation Education
2 Members 2 Members

Executive Non-Graduates

3 Member
Non-Executive

3 Member
Graduates

3 Member
Below 50

2 Members
Above 50



Board of Directors Service Duration

Name Designation Service Duration

Mr. Hassan Mughnee Managing Director 04.12.2018 - to present

Mr. Abdul Rahman Arif Board Director 18.12.2014 - 13.07.2020
'Mr. Mohamed Waseem Board Director 12.02.2014 - 18.03.2020 )
'Ms. Mariyam Shafeega Board Director 12.04.2016 - 06.02.2019 )

Newly appointed Board Members

Name Designation Appointed Date
~Mr.Mohamed Rasheed Chairman 12.02.2019 /4
Dr. Ali Azwar Board Director 09.05.2019
'Mr. Ahmed Latheef Board Director 18.03.2020 4
'Major (Rtd) Tholhath Hassan Board Director 13.07.2020 )

Process of Appointing of New Directors

STELCO, being a 100% state-owned company, board members are appointed and removed from STELCO's

Board at the discretion of the Privatisation & Corporatisation Board who act on behalf of the government.

Therefore, STELCO the appointment and removal of board members are outside the control of the

company.

Non- Executive Members

Non-Executive Board members comprise at least one-half of the Board. These directors are responsible for

the stewardship of the company on behalf of the Government, and the public. The two key functions in its

stewardship of the company are to lead the company and to oversee the management and operations of

the company. Their responsibilities also include performing their duties in good faith and in a manner that

they believe toin the best interests of the company and the public.



Induction & Training of Board Directors
Induction

An induction programme is in place to familiarise new board members regarding the responsibilities
expected of them as a Board director, the roles and responsibilities of the Board as a whole, and the
operations of the company. New Board members are provided with an 'induction pack' that contains the
company's Memorandum and Articles of Association, Code of Corporate Governance for State-Owned
Enterprises, most recently published Annual Report and documents containing key information regarding

the strategicand operational functions of the company.

Furthermore, Board Members are required to complete the Directors Training conducted by Capital Market
Development Authority within 6 months of being appointed to the Board. As such, STELCO's Board of
Directors has completed this training within the stipulated period. Some Board Directors have also
refreshed this training in light of the updates made to Code of Corporate Governance for State-Owned

Enterprises published by the Privatisation and Corporatisation Board in 2019.

Director’s Training

Designation

completed / refreshed date

‘Mr.Mohamed Rasheed Chairman 30 June 2020 A
Mr. Hassan Mughnee Managing Director 30 June 2020
-Dr. Ali Azwar Deputy Managing Director 30 June 2020 )
'Mr. Abdul Rahman Arif Independent Director 08 November 2014 )
- Mr. Mohamed Waseem Independent Director 08 November 2014 )
\ Mr. Ahmed Latheef Independent Director 30 June 2020 )
Trainings

STELCO provides training opportunities to Board Director's to enhance their knowledge and skills, thus

enabling them to effectively contribute to the Board and Committee meetings.

Name Training Duration Institution

Mr.Abdul Rahman Arif o Banekok School

. o Internal Auditin 10.01.2019 - 17.01.2019 o 1BxOX >NOO
Corporate Governance of Managment

Mr. Mohamed Waseem




The Board

The Board conducts regular and frequent meetings and has a formal schedule of matters specifically

reserved to it for decision making. The principal matters reserved to the Board include:
Approval of Annual Budget
Approval and review of Audited Financial Statements
Reviewing Operational and Financial Performance of the company
Approval of Major capital expenditures

Reviewing of the company's Internal Controls and Risk Management

Board Evaluation

According to the Code of Corporate Governance for State-Owned Enterprises adopted in 2019, an
evaluation of the Board must be carried out annually. STELCO's Board Evaluation Policy has been adopted.
Our Board evaluation process will follow the 360-degree evaluation method and therefore take into
account the performance of the Chairperson, individual Board Directors and a self-evaluation of the

performance of the Board asawhole.

The Company Secretary will prepare a report based on the findings of the Board evaluation and present
these findings to the Board members. The Board members will discuss ways of improving Board

performance and make recommendations.

Conflict of Interest

In 2019, STELCO had no cases of conflicts of interest. If such a case were to arise, then the Board director
would refrain from participating in the discussion and voting process of the relevant matter. This applies to

both definitive and potential conflicts of interest.

The Company Secretary maintains a 'Register of Interests' that contain details of shareholding in other
businesses by directors and theirimmediate family members, details of director's major assets and current
and past employment of directors and their immediate family members. This register is updated regularly

and shared with the Privatisation & Corporatisation Board upon request.
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Meetings of the Board of Directors

The Board schedules and follows its annual plan which provides for a number of meetings to be held.
However additional meetings are held promptly when the need arises. The agenda of the board meetings
are sent to all directors in advance of the meeting, together with the Board Papers and supporting

documents for each agenda item.

The Board meetings are held pursuant to the Articles of Association of the company and the Code of
Corporate Governance for State-Owned Enterprises. The directors are highly encouraged to attend Board

meetingsin person butif thisis not possible, then the director can participate via video conference.

Attendance of Directors at Board Meetings (2019)

Name Designation Attendence

Mr. Hassan Mughnee Managing Director _ 17/17
{ Mr. Abdul Rahman Arif Board Director — 16/17
M Mohamed Waseem  oard Director amp»
'Ms. Mariyam Shafeega Board Director — 1/1 )
Attendance of newly appointed Directors at Board Meetings (2019)

Name Designation Attendence
-Mr.Mohamed Rasheed Chairman _ 16/16

Dr. Ali Azwar Board Director 11/12




Major Decisions of the Board

Adopted the Code of Corporate Governance for
SOEs as recommended by Privatization and

Corporatization Board and Ministry of Finance.

Approved to request Ministry of Finance to

change theranking of STELCO to A category.

Approved to increase Authorized Share Capital
of the company to MVR 2 Billion, the Authorized
Share amount to 2000 shares and Paid-up Share
amount to 1650 shares. Consequently approved
to make necessary alteration to Articles of
Association and Memorandum of Association of

the Company.

Endorsed the remuneration package for
Managing Director, Deputy Managing Director,
Chairman, Board Directors and Company

Secretary proposed by Ministry of Finance.

Amended the Corporate Travel Policy of the

Company asinstructed by Ministry of Finance.

Amended the Goods Auction and Disposal

Procedure of the company.

Approved to extend Maternity leave period to 6
months and Paternity leave period to 1 month

and amend Staff Leave Policy accordingly.

Approved the Policy ' Minimum Requirement for
Chief Internal Auditor for SOEs' and appointed
the temporary CIA of the Company.

Approved to provide Hajj opportunity to one
male employee and one female employee and
to provide Umrah opportunity to one male
employee and one female employee and amend
'"Hajj and Umrah' policy of the Company

accordingly.

Approved Umrah leave and Compassion leave

and amended Staff Leave Policy accordingly.

Approved to set MVR 3000 as Dependent
premium amount for STELCO In-house health
Insurance and to renew STELCO In-house Health
Insurance Scheme for further one year effective

from 18th June 2019.

Approved to take over AA. Ukulhas Sewerage
system developed Ministry of National Planning

and Infrastructure.

Approved the amendment to the Finance
contract between Government of Republic of
Maldives and European Investment Bank for the
financing of Preparing Outer Islands for
Sustainable Energy Development (POISED)
Project and gave authority to Mr. Hassan
Mughnee, Managing Director to sign all
documentation regarding this amendment on

behalf of STELCO.

Approved procurement transactions exceeding

MVR 3 million as perthe Procurement Policy.

Approved the budget for the year 2020.

31



Company Secretary

Ms. Aishath Muzna was appointed as the Company
Secretary of STELCO on 21st August 2017. The
Company Secretary holds a Bachelor's Degree in
Accounting & Finance and has over 20 years of
experience in the company. Furthermore, she has
completed the Effective Corporate Governance
Training Program conducted by Bangkok School of
Management in 2017 and the Company Secretaries
Training Program conducted by the Capital Market
Development Authority on 13th February 2020.

During 2019, the Company Secretary has carried
out the responsibilities set out in the Code of
Corporate Governance for State Owned Enterprises

whichinclude:

e Facilitating the efficient administration of Board

meetings.

e Assisting and advising the Board on the
company' s compliance with corporate

governance.

e Serving as liaison between the directors and

management.

e Providing the Board as a whole and directors
individually with detailed guidance as to how
their responsibilities should be properly

dischargedinthe bestinterests of the company.

e Ensuring timely, accessible and accurate filing of
corporate statutory records as required by the
law, PCB and the company's Articles of

Association.

The Board is satisfied with the level of competency
and professionalism displayed by the Company

Secretary.

Remuneration of Board Members
& Senior Management

The Board members' remuneration package is
determined by the Ministry of Finance's Policy on
“Categorization of State Owned Enterprises and
Remuneration of Board Members” which defines
the basic salary and allowances to be provided to
the Chairperson, Executive and Non-Executive
Directors. STELCO does not provide Board
Members with any additional allowances outside of

this policy.

The Board has decided that the remuneration of the
senior management will be disclosed to the
Ministry of Finance as they are the shareholder

representative from the government.

Internal Control
The Board has overall responsibility for the
company's system of internal control and for

monitoring its effectiveness.

STELCO has established the following in order to

strengthen its system of internal controls:

e Established an organisational structure with
clear operating and reporting procedures,
segregation of duties, lines of responsibility and

authorisation limits.

e Annual budget requires the approval of the

Board.

e Acomprehensive system of financial reporting is

established.

e Large capital expenditure requires the approval
of the Board, and are closely monitored on an

ongoing basis.




e All procurement activities require a 3 step
approval process. Furthermore, Board approval
is required for all procurement activities that are
above MVR. 3,000,000 (Three Million) including

foreign procurement.

e Whistleblowing mechanism is in place to report
fraud or ethical concerns confidentially and

anonymously.

The Board is satisfied with the system of internal
control established within the company and
understand that it can provide reasonable but not

complete assurance against financial loss.

Good Governance, Policies,
Procedures & Guidelines

STELCO is currently developing policies, procedures
and guidelines to promote good governance. As
such, the Code of Ethics and Board Evaluation

Procedureiscurrentlyinthe approval stage.

Furthermore, the company has established a
Conflict of Interests Policy, Procurement Policy, CSR

Policy and Whistleblowing Policy over recent years.

These policies are implemented to ensure that the
company has an effective 'check and balance'
system in place. In addition to this, these policies
clearly set out the roles and responsibilities
entrusted to staff and prevent both intentional and

unintentional misconduct.

Management Review &

Responsibility

The Board has delegated the leadership and control
of the company to the Managing Director and his
Senior Management team for a regular course of
business operations and decisions within pre-

defined authorisation limits and boundaries.

The Managing Director appoints staff to Senior
Management based on qualification, experience
and capability. Senior Management members are
assigned roles and responsibilities and their

performanceis evaluated annually.

Internal Audit

STELCO Internal Audit activities are undertaken by
the company's Internal Audit Department. The
Internal Audit department is an independent
objective assurance and consulting function which

adds value and improve company’s operations.

The function helps the company accomplish its
objectives by bringing a systematic, disciplined
approach to evaluate and improve the
effectiveness of risk management, control and

governance process

Head of Internal Audit reports functionally to the
Audit Committee and Administratively to Managing

Director.

Mohamed Rasheed
Chairman
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External Audit

External Auditor's objectives are to obtain reasonable assurance about whether the financial statements as
awhole are free from material misstatement, whether due to fraud or error and to issue an auditors' report

thatincludestheir opinion and recommendation.

They Review financial statements to ensure that they are a 'true and fair' account of past financial

performance and current financial position.

Through professional judgment and maintaining scepticism, the external auditor's review company's
internal controls, understand the appropriateness of accounting policies and evaluate overall presentation

and content of financial statements.

The external audit of the company is conducted by anindependent party appointed by the Auditor General

Office. During the year 2019, the Auditor General Office appointed KPMG as our external auditor.




REMUNERATION
COMMITTEE
REPORT

The function of the Remuneration Committee is to
develop policies on employee remuneration and
determining the structure and the amount of
remuneration packages of individual Directors and

general employees of the Company.

Members of the Committee as of 31" December 2019

Name Designation Service Duration
Abdul Rahman Arif Committee Chairman 03.05.2016 - 13.07.2020
Mariyam Shafeeqa Member 03.05.2016 - 12.02.2019

Current Members of the Remuneration Committee

Name Designation Service Duration
Ahmed Latheef Committee Chairman 26.05.2020 - Present
Major (Rtd) Tholhath Hassan Member 14.07.2020 - Present



Roles and Responsibilities:

Review the suitability and importance of the

existing remuneration policy.

Ensure the payments made to employees upon
termination from employment as agreed in the
employment contract, are fair to the employee

terminated, and the Company.

Oversee any major changes in employee benefit
structures throughout the Company and make
recommendationsto the Board with regard to any

changes.

Conclusion
The Remuneration Committee is satisfied with the

activities carried outin 2019.

On behalf of the Remuneration Committee:

N

Abdul Rahman Arif
Chairman, Remuneration Committee (2019)



AUDIT
COMMITTEE
REPORT

STELCO's Audit Committee is established in
accordance with the requirements of the Corporate
Governance Code (CG Code) of the Maldives. All
members of the Audit Committee are Independent,
Non-Executive Directors who possess the capacity to

undertake the responsibilities of the Committee.

The Audit Committee is delegated with the authority from the STELCO Board of Directors in
overseeing the organization's risk management, internal control process and governance. This oversight

mechanism also serves to provide confidence in the integrity of these practices.

The Audit Committee conducts itself in accordance with the code of values and ethics of
STELCO. The Committee charter is reviewed annually and the outcomes of the Audit Committee meetings
are reported to STELCO Board of Directors. The Committee’s effectiveness is reviewed annually as part of

the Board's performance evaluation process.

Members of the Committee as of 31 December 2019

Name Designation Service Duration
Mohamed Waseem Committee Chairman 03.05.2016 - 18.03.2020
Abdul Rahman Arif Member

03.05.2016 - 13.07.2020

Attendance of Members to Committee Meetings (2019)

Name Designation Attendance

L]

Abdul Rahman Arif Member (Board Director)

Mohamed Waseem Committee Chairman — 2/2

2/2

Current Members of the Remuneration Committee

Name Designation Service Duration
Major (Rtd) Tholhath Hassan Committee Chairman 14.07.2020 - Present
Ahmed Latheef Member 26.05.2020 - Present



Roles and Responsibilities:
The Audit Committee identifies and makes
recommendations and report to the Board with

respect to the following tasks and responsibilities;

* Review the company's internal control, internal
audit, compliance and risk management

systems.

e Receive and discuss the external auditor —
Auditor General's report including any issues
and recommendations raised by the external

auditor oninternal control weaknesses.
e Overseetheinternal audit function.

e Review the reliability and accuracy of the
financial information provided by the
management to the Board and other users of

financial information.

e Oversee and review policies and procedures for

identifying, monitoring and mitigating risks.

Major Activities of 2019:

e Approved Internal Audit Annual Plan.

¢ Reviewed and Internal Audit Committee

Charter.

* Presented and discussed on the external Audit

Report.

e Approved and Implemented Confidentiality and

Non-Disclosure Agreement.

e Approved new format for Process Audits and

Special Audits.

e Endorsed Whistleblowing Policy

The Internal Audit Department carried out
multiple process audits and special audits during
the year in line with the approved Internal Audit
Plan for 2019. The findings of the audits were
presented to the Audit Committee, along with the

Management comments and Action Plan.

Conclusion

In reliance to the activities referred above, the
Audit Committee is satisfied with the activities
carried out during the year. Furthermore, the
committee is also satisfied with the company's
Internal Audit function, its independence and
objectivity and the effectiveness of the internal

controls established.

On behalf of the Audit Committee:

Mohamed Waseem
Chairman, Audit Committee (2019)
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HASSAN MUGHNEE
MANAGING DIRECTOR

Hassan Mughnee was appointed as the Managing Director and Executive
Director of the Board of State Electric Company Ltd (STELCO) on 4th December
2018.

With over 15 years of experience in State-Owned Enterprises, Mr. Mughnee
has previously worked in Male Water & Sewerage Company (MWSC) as the
Head of Marketing Division and as the Chief Operating Officer at Maldives
Transport & Contracting Company (MTCC). He has held senior positions in
several government and independent institutions including the position of
Director General of Elections Commission of the Maldives in 2013, Director
General of Customs Integrity Commission in 2015 and Director General of

National Integrity Commission.

Mughnee brings an array of technical and academic knowledge to the
company. He holds a Master's Degree in Business Administration from
Brandeis International Business School, USA and a Bachelor of Science with
Summa Cum Laude in Financial Management & Marketing from Upper lowa

University, USA.
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DR. ALI AZWAR

DEPUTY MANAGING DIRECTOR
Dr. Ali Azwar joined STELCO in 1997, and currently is the Deputy

Managing Director of STELCO and also Executive Director of the
Board. He has held various executive posts in the company including
the posts of Chief Operating Officer, Head of Customer Services
Department, Head of Business Development Department. He has
also worked in Projects Department and Regional Department.
Dr.Azwar holds a Doctorate in Public Policy specializing in
Renewable Energy Policy from Victoria University of Wellington,
New Zealand, Masters Degree in Public Policy from National
University of Singapore and a Bachelor's Degree in Business Studies

from University of Sheffield, United Kingdom.




MOHAMED LATHEEF

DEPUTY MANAGING DIRECTOR

Mohamed Latheef joined STELCO in 1989 and currently holds the
position of Deputy Managing Director of the Company. He has held
various executive posts including the posts of Head of Projects,
Planning & Information Technology, Strategy & Development and
Transport & Maintenance department. He also served as the
Company Secretary of STELCO from 2001 to 2008. Latheef holds a
Bachelor of multi-disciplinary Science degree from Curtin University

of Technology, Australia.
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AHMED IQBAL
HEAD OF ENGINEERING & MECHANICAL

Ahmed Igbal joined STELCO in 1991

Engineering & Mechanical department of the Company. He has held

various executive posts including the posts of Head of Male’ Region

and Regional department.

Igbal holds a Bachelor of Mechanical Engineering degree from
University of Leicester, United Kingdom and an Associate Diplomain

Electrical Engineering from South Australian Institute of Vocational

Education.

AISHATH MUZNA
HEAD OF BUSINESS DEVELOPMENT / COMPANY SECRETARY
Aishath Muzna joined STELCO in 2000 and currently is the Head of

Business Development Department. She is also the Company
Secretary since August 2017. During her years of service, she has
held various executive posts including the posts of Head of
Procurement & Inventory Management Department, Information
Technology Department, Corporate & Legal Affairs Department,
Customer Services & Billing department and STELCO Bureau. Muzna
holds a Bachelor of Arts Degree in Accounting and Finance from

University of East London, United Kingdom.

and currently is the Head of




IBRAHIM NIZAM

HEAD OF TRANSMISSION & DISTRIBUTION
Ibrahim Nizam joined STELCO in 1997 and currently is the Head of

Transmission & Distribution Department of the company. He has
also held various executive posts including the posts of Head of
Customer Services & Billing, Power Generation, Business
Development, Water Production Department and Hulhumale'
Powerhouse. Nizam holds a Master of Science degree in Electrical
Power Engineering from The University of Manchester, England and
a Bachelor of Engineering degree in Electronic and Electrical

Engineering (Power Engineering) from University of Strathclyde,

Scotland.

AHMED SAIF
HEAD OF ELECTRICAL, INSTRUMENTATION & CONTROL

Electrical, Instrumentation & Control Department of the Company.

Engineering degree from University of Leicester United Kingdom.

Ahmed Saif joined STELCO in 1997 and currently is the Head of

He has held various executive posts including the posts of Head of
Customer Services Department,Procurement & Inventory
Management Department and Projects, Planning & Development

Department. Saif holds a Bachelor of Electrical and Electronic
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HUSSAIN FAHMY
HEAD OF CUSTOMER SERVICES & BILLING

Hussain Fahmy joined STELCO in 1998 and currently is the Head of
Customer Services & Billing Department. Prior to that, he has held
various executive posts including the posts of Head of Procurement
& Inventory Management and Business Development Department.
Fahmy holds a Master of Arts in Accountancy from University of
Aberdeen, United Kingdom and Master of Business Administration

from University of East London, United Kingdom.

HASSAN HUSSAIN

HEAD OF TRANSPORT & LOGISTICS
Hassan Hussain joined STELCO in 1982 and currently is the Head of

Transport & Logistics Department. He has held various executive
posts including the posts of Head of Managing Directors Bureau and
In-charge of Hulhumale Powerhouse. Hassan holds an Advanced
Certificate in Office Management from the Centre for Management

and Human Resource Development, Maldives.




MOHAMED SALEEM

HEAD OF PROCUREMENT

Mohamed Saleem joined STELCO in November 2002 and currently is
the Head of Procurement Department of the company. He has held
various executive posts including Head of Finance & Accounts
Department, Head of Internal Audit and In-charge of Ha.Hoarafushi

Powerhouse.

Saleem holds a Master of Business Administration degree from

University of Wales, United Kingdom.

IBRAHIM NASHID

HEAD OF INFORMATION TECHNOLOGY & SOFTWARE ENGINERING
Ibrahim Nashid joined STELCO in 2000 and currently is the Head of
Information Technology & Software Enginering Department. He has
held various executive posts including the posts of Head of
Transmission & Distribution and Electrical, Instrumentation &
Controls Department. Nashid holds a Bachelor of Electrical and
Electronic Engineering Degree from University of Hertfordshire,

United Kingdom.
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IBRAHIM RAUF
HEAD OF WATER & SEWERAGE
Ibrahim Rauf joined STELCO in 1991 and currently is Head of Water

and Sewerage Department of the company. Prior to that, he held the
post of Chief Superintendant Engineer and Head of the Electrical

Department. Rauf holds a BTEC National Diplomain Engineering.

ABDUL MALIK THOUFEEG
HEAD OF PROJECTS, PLANNING AND IMPLEMENTATION
Abdul Malik Thoufeeg joined STELCO in 1999 and currently is the

Head of Projects, Planning & Implementation Department. Prior to
that, he served as Head of Procurement Department and Internal
Audit of the Company. He also worked in Electrical Department and
Customer Service Department. Malik holds a Master of Business
Administration degree from Ritsumeikan Asia Pacific University,
Japan and Bachelor of Electrical & Electronic Engineering degree

from University of Hertfordshire, United Kingdom.




ENAS AHMED

HEAD OF FINANCE & ACCOUNTS / ACTING CHIEF FINANCIAL OFFICER

Enas Ahmed joined STELCO in 1999 and currently is the Head of
Finance & Accounts Department. She is also the acting CFO of the
company. Prior to that, she held the post of Unit Head of Finance &
Accounts Department. Enasis a Chartered Management Accountant
and a member of Chartered Institute of Management Association
(CIMA), United Kingdom. She also holds a Masters in Business

Administration degree from Anglia Ruskin University, United

Kingdom.

ABDULLA NAZIR
HEAD OF CORPORATE & LEGAL AFFAIRS / STELCO BUREAU
Abdulla Nazir joined STELCO in 2001 and currently is the Head of

Corporate Affairs Department and Stelco Bureau. He was also the
temporary Head of Public Relations, Head of Human Resource and
Training Department and Media Department in his service period.
He served as the Company Secretary of STELCO from 2010 to 2014.
Nazir holds a Bachelor of Arts degree in Business Administration

from University of East London, United Kingdom.
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ALl MUJTHABA MOHAMED
HEAD OF HUMAN RESOURCES & TRAINING
Ali Mujthaba Mohamed joined STELCO in 2003 and currently is the

Head of Human Resource and Training Department of the company.
Prior to that, he has held various executive posts including the posts
of Head of Procurement Department, Corporate and Legal Affairs
Department, Business Development Department and Customer
Services & Billing Department. Ali Mujthaba Mohamed holds a
Master of Business Administration Degree from Australian Institute

of Business, Australia.

AHMED SHAFEEU

CHIEF ELECTRICAL ENGINEER (HULHUMALE’)
Ahmed Shafeeu joined STELCO in 1991 and currently is the Chief

Electrical Engineer of Hulhumale' Powerhouse. He has held various
executive postsincluding the posts of Head Transmission Distribution
Department, Business Development, Billing Services, Greater Male
Region, Regional and Customer Services & Information Technology
Department. Shafeeu holds a Post Graduate Diploma in Electrical
Power Systems from Norconsult International AS, Norway and a
Bachelor of Science Degree in Electrical and Electronic Engineering

from Islamic Institute of Technology, Bangladesh.




ABDUL GAFOOR

CHIEF MECHANICAL ENGINEER (MALFE’)
Abdul Gafoor joined STELCO in 1994 and currently is the Chief

Mechanical Engineer of the Company. He also worked in Power
Generation Department, Greater Male' Region Department as well
as Mechanical Department. Abdul Gafoor holds a Diploma in

Mechanical Engineering from INTI College, Malaysia.

AHMED SHARNEEZ
CHIEF MECHANICAL ENGINEER (HULHUMALE’)
Ahmed Sharneez joined STELCO in 1997 and currently is the Chief

Mechanical Engineer of Hulhumale' Powerhouse. He has held
various executive posts including the posts of Head of Hulhumale'
Powerhouse, Regional Department and Water Production
Department. Sharneez holds a Bachelor of Mechanical Engineering

degree from University of Bradford, United Kingdom.
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MOHAMED SHAMIL ABDUL SATTAR

ACTING HEAD OF INTERNAL AUDIT
Mohamed Shamil Abdul Sattar joined STELCO in 2019 and currently

is the acting Head of Internal Audit Department of the company. He
also provisionally holds the responsibilities of a Chief Internal
Auditor. Prior to that, he held the post of Assistant Manager in the
Department. Shamil holds a Bachelors of Science Degree in Business
Administration, Major in Internal Auditing (BSBA-IA) Major in

Internal Auditing from Far Eastern University, Philippines.
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HIGHLIGHTS
OF 2019



MVR

1 ,942 Million

MVR

1 ,833 Million

Before Tax >
MVR

1 3 7Mi|lion

After Tax >
MVR

1 O 9Mi|lion




MVR
4 y 457Mi|lion

Total Liability

MVR

3, 762 viior

Total Investment
MVR

41 3 Million
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Our Business
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70 Years of Service
In 2019 we mark the
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929 - 20°
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Key Achievements
Riveli Award 2019

‘Riveli' award is given to acknowledge the contribution made by individuals and institutions for the growth
and support of disabled people. STELCO received the award for the best company in providing job
opportunities for the disabled. We believe that disabled people are an important part of our society and

thatthey deserve to be treated in the same way as the rest of society.

STELCO gives a high priority for impartiality by utilizing our resources and available operations in providing
opportunities to those in need. In addition to giving the opportunity to these staffs to work under the utility
sector, we also give high importance to develop their skills as the rest of the staffs. This includes an
arrangement of training programs and recreational activities for these staffs. Our goal is to provide them
with the same resources, benefits and opportunities as other staffs, to value their contribution to the

society.

We are well committed in expanding our contribution towards the disabled and those in need by finding
areas of operation we can utilize their skill even further and providing more opportunities to them.
Moreover, we would like to encourage such practices in other institutions and fully support any help

required on the way.
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Public Enterprise of the year 2019

STELCO won the 'Public Enterprises of the Year' awards at the Maldives Business Awards 2019. The award
validates our commitment to social and technological development, in terms of growth, expansion, and
innovation. The mix of rising customer demands and technological adoption requires STELCO to operate
and deliver value. We execute our strategies, making needed adjustments, and accelerating work to keep
us moving towards our goals. Our strategic enhancements have allowed us to strengthen the grid, make it
more resilient and secure, and incorporate new technologies to serve the community better, improve

reliability, and extend renewable energy services.

Our focus on operational excellence and the unique approach that we uphold to enable customer-
centricity by working closely with the community that we serve is foundational to our success. We embody
the very spirit and ethos of public service. Our ability to develop new solutions and offer quality products
through dedicated employees, extensive experience, and commitment to service, STELCO strives to

improve the quality of service.

STELCO recognizes the need to continue the growth and innovation. Our customers and the community
have great expectations for us, and we are committed to anticipating the award proved that we are

embracing this challenge head-on.

a;"‘ -ﬂo i I;:
e Siess.
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Public Ery
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CG Efforts Award 2020

STELCO also won the 'CG Efforts' award for state-owned enterprise at the CMDA’s CG Efforts Awards 2020.

The award is given for excellence in our practice of corporate governance. With this accomplishment, we
are the first company to have received this award under the category. Our commitment to facilitating
effective, entrepreneurial and prudent management to deliver the long-term success of the company is a
crucial component in attaining such achievement. We believe our effort to improve operations through

proper guidance, risk management, conduct and ethics is also supporting factors to receive this award.

We aim to exercise the utmost level of disclosure and transparency in addition to implication raising
priorities for ethical works regarding social, environmental and health and safety issues. Moreover as a
state-owned company, we are fully committed to obeying the government policies and procedures in every

step of oursuccess.

In the future, we look forward to maintaining our success in holding our best corporate governance
practices through continuous improvements to our control and directional procedures. Our goal is to look
for the most efficient ways to work and adjustment in operations into modern enterprise advancements to

become the best of the sector at a national and regional level.
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70 Years of Electricity Service

Started with only 14kWs of power capacity in 1949 we were the first Electricity provider in the Maldives.
With this small generator installed in H.Orchidmaage, we were able to provide electricity to the critical
facilities in the capital city, Male’. This small operation was a major milestone in Maldivian infrastructure
history expanding over the years to open a fully functional powerhouse, “Baa Injeenuge” in the year 1958.
Years into our growth, the first-ever substation was built in Male’, with connecting underground cables

being laid to powerhousesin 1964.

As the first electricity provider in the country, demand for our service grew drastically, leading to
government initiative in carrying out the operations under a structural manner, thus forming the Maldives
Electricity Board in 1982. A new powerhouse was constructed on the south-east side of Male’ in 1993 to
cater to the whole city’s population. With the focus of improving the living standard of our population, the
government was hereby obligated to form a separate entity for electricity services. Therefore State Electric

Company Limited was incorporated in 1997.

Over the 22 years of our operations, we conducted major projects to increase power capacity with the
“Fifth Power Development” project being one of the nations largest infrastructure project in history. In
addition to this, we also expanded our operations across the nation providing electricity to over half of the
population of the country in the years. However, these our operations were handed over to FENAKA
Corporation under the instructions of government to systemizing regional utility services. We currently

operatein 35islandsin 4 atolls including the whole of Greater Male’ region.

2019 marks our 70 year-long journey of success and accomplishment in the sector. With this success,

STELCO aimsto become aregional leader in utility through sustainability and technological advancement.

4 9
9429 - 20%

70 YEARS OF SERVICE
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70 year logo revealing

70 Years celebration
ceremony with President
Mr. Ibrahim Mohamed Solih

\| Winners of the Special
Recognition Award given for
long service in the sector
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Power Generation

Our primary power is derived from diesel generator
sets. Depending on the island load profile, multiple
generator sets are used in combination with
synchronization panels to deliver uninterrupted

power.

In addition to the diesel power generation, we are
currently expanding our production into renewable
sources to attain efficiency and sustainability in
operations, which is mainly derived from solar

power.

Our aim is to ensure operational excellence and
cost efficiency at the heart of the power generation

process.

Individual Powerhouses Solar Generation Capacity
35 3,104
kWp

Islands

O
123,593  146,186.2

Solar Photovoltaic System
Our Solar Photovoltaic (PV) System has been expanded to 13 different location in 2019 compared tothe 2 in

the previous year. These include 3 sites in the Greater Male’ region and 10 islands in 3 different atolls (1 in

Alif Dhaalu, 1in Vaavu and 8 in Kaafu) generating over 3MW of power.

80



Operational Capacity

The capacity of our power generation from all
operational powerhouses totalled up to 146MW in
2019, as aresult of installed and maintained energy
sources to cater the growing peak load over the
years. We currently have 35 individual
powerhouses across 4 atoll's with the region of
Greater Male' being our largest power generating
location. In 2019 The Greater Male' Region held
123MW of power capacity.

Overhauling
In the year 2019, STELCO carried out 4 major

overhauls to maintain the health of the engines and
improve the efficiency of fuel consumption. These

include:

* major overhaul of two of our biggest capacity
engines at the beginning of 2019. Rated at 9.0
MW each, both DG 09 and DG 08 were
overhauled routinely upon approaching 48000

hours of operation.

« In the 4™ quarter of 2019, routine major
overhaul works of DGO1, rated 4.5 MW, was
finished upon completion of 144000 hours of

operation.

e Last major work of the year was the routine
overhaul of DG 05 upon completion of 168000
hours of operation, which commenced in the 4"

quarterof2019.

Prior to this overhaul, it was estimated that DG 05
consumed about 210 L of lube oil per day during
normal operation which was normalized to about

70 L per day after the completion of the overhaul.

Installations
In Addition to the overhaul works, STELCO also
installed 2 new engines to address increasing peak

load

Therefore, two Cummins QSK 60 engines, each
rated 1.6 MW, were brought from Hulhumale'
power stations to handle and cater the annual peak
load. The dismantlement of the aforementioned
engines in Hulhumale' power in the 2™ quarter of
2019. These engines were installed in Gaakoshi
powerhouse 3 and were named GE 04 and GE 10 for
male' powerhouse use. The installations DG04 and
DG10 were completed and normal operation also

beganinthe 2™ quarter of 2019.

Data Collection System
In 2019 STELCO Implementated a cloud data

collection system using existing STELCO Owncloud
system as a part of technological advancement in

our operations.

With the system daily engine logging cloud upload
began while 99% of powerhouses have begun

routine data uploading.

With the ease of the system being proven, we are
working on the implementation of other data

channelsinthe future.

81



> ANNUAL /
R L

201

Powerhouse Upgrades of 2019

Many other installations and transfer of engines were facilitated by STELCO in 2019 within regional

locations. Mentioned below are the significant upgrades brought to powerhouses in different locations to

match the generation capacity with the growing consumption.

Commissioning of Cummins KTA-38-G4 (600 kW) Genset at K. Thulusdhoo Powerhouse

Commissioning of Volvo TAD 531 GE Genset (72 kW) transferred to Adh. Kumburudhoo Powerhouse
from AA. Bodufolhudhoo

Commissioning of Cummins 6BTA5.9G1 Genset (80 kW) transferred from Adh. Fenfushi Powerhouse to

Adh. Dhihdhoo Powerhouse

Commissioning of Volvo TAD 733 GE Genset (176 kW) transferred from Adh. Dhihdhoo Powerhouse to

AA. Mathiveri Powerhouse

Commissioning of Volvo TAD 531 GE Genset (72 kW) transferred from V. Thinadhoo Powerhouse to V.

Rakeedhoo Powerhouse
Commissioning of Cummins NT-855-G6 Genset (250 kW) at Adh. Fenfushi Powerhouse

Commissioning of Cummins 6CTA-8.3-G1 (150 kW) transferred from Adh. Mahibadhoo Powerhouse to
Adh. Mandhoo Powerhouse

Installation of new engine on existing alternator of Genset 01 (Cummins 6CTA8.3-G2, 124 kW)

Commissioning of Cummins 6CT8.3-G2 Genset (122 kW) transferred from Thilafushi Powerhouse to K.

Gulhifalhu Powerhouse

Commissioning of Cummins KTA-19-G3 Genset (300 kW) at K.Gulhi powerhouse
Commissioning of Cummins KTA-38-G7 Genset (500 kW) at K.Himmafushi Powerhouse
Commissioning of Cummins QSK19-G4 Genset (400 kW) at AA.Rasdhoo Powerhouse
Commissioning of Cummins KTA-19-G3 Genset (300 kW) at AA.Ukulhas Powerhouse
Commissioning of Cummins KTA-19-G2 Genset (250 kW) at V.Felidhoo Powerhouse

Commissioning of Cummins QSK60-G4 (1600 kW) transferred from Hulhumale Powerhouse to K.

aafushi Powerhouse
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Power Consumption

Being a tropical country, continuously thriving
improvement in the standard of living and
welcoming new technological advancements, our
customers are highly dependent on the use of
electricity in their daily life. Given these factors, the
consumption rate of our utility service increases
rapidly from year-to-year. On average the
consumption rate of the peak period of April 2019
shows over 16.88% increases compared to that of

2018.

Distribution

Distribution is the final stage of our value chain in
catering the electrical service to our valuable
customers; distribution networks carry the power
generated from our generation systems to the

individual customers.

With the increase in customer base and the
increase in usage of electricity over time, we are
highly focused on maintaining and upgrading our
systems to ensure that customers are satisfied with

our services

System Average Availability

With such increase, we have our utmost priority to
maintain our services without power interruption
to customers in the long run and to quicken the

restoration process, in case of an outage.

In 2019 we experienced a total of 230.15 minutes of
power interruption. In comparison, we have
managed to maintain a high System Average

Availability 0f 99.96% for 2019.
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Distribution Upgrades

consumption and for the efficiency of operations in
distribution, STELCO continuestoinvestinimproved
distribution networks. The well-executed plans and
projects to expand networks and new grids have
helped us in maintaining our customer satisfaction
through meeting the capacity of distribution to the
market demand and forecasted growth of power

consumptioninthefuture.

Within the year of 2019 alone, 3 new transformers
were installed with a total output of 2800 kVA.
Moreover, 1,252 meters of high voltage cable was
laid in different areas in 2019. With these upgrade
and update works, a total of 113 substations

operationaland running by the end of 2019

Net Metering

In 2019, STELCO commissioned 15 Net Metering. In
addition to this, with our initiative to endorse solar
power generation, 89.26kW of solar panel was
commissioned in 2019. It is a priority of ours to
increase these rates and improve awareness of the

public towards renewable sources of energy.

Major Distribution Works of 2019

To cater to the growing demand for power With our focus on improving in the above-

mentioned areas, STELCO has executed a number

of mentionable works to contribute to the

upgrades. These include:

Hulhumale 5" Power Work HV joint, switchgear

extending and termination works
Kaashidhoo HV installation

Hulhule HV cable joint works

Adh. Mahibadhoo LV cabling

K.Maafushi transformer maintenance work

Thilafushi HV cable joint works

Thilafushi Transformer Installation works




Desalination Networks

Water & Sewerage

Although we have been an electricity producer and
distributor for most of our history, we are now in
the business of distributing drinking water and

providing sewerage facilities.

At this moment, STELCO provides this service in 4
islands. Since the majority of the infrastructure is
built by the government, our main aim is to operate
the systems in the most efficient and reliable

manner.

Since this is a new endeavour STELCO is committed
to becoming the industry standard similar to what
we have proven in the electricity industry. As such

training to build skill and resources are key.

With the establishment of water services in recent years, we currently operate water desalination networks

across 4 islands in Kaafu, Alif Alif and Alif Dhaalu atoll. With our first plant being put into operationsin 2014,

today we have a total raw water capacity of 3850 tons of water in these islands. In addition to this we also

currently hold the capacity for total 1735 tons of water in our reverse osmosis tanks.

As part of our commitment to providing a reliable service, we have installed a third RO plantin AA. Ukulhas.

In addition to this, several major upgrades were brought to make the facility more efficient. This included

the installation of a second Borehole pump, installation of a recovery system as well as installation of water

distribution line from the harbour.

3,850

Tons

1,735

Tons
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Entry to Sewerage Service

In 2019, 2 major sewerage systems were commissioned for operation making our first entry to sewerage
service. Today, we have a total of 4 running sewerage networks across Kaafu and Alif Alif atoll.

- K.Himmafushi

Initiated on 07-11-2019 Initiated on 27-02-2020
Initiated on 05-08-2019 Initiated on 27-02-2020

Future Plans
e Constructing new buildings for RO plantsin K.Guraidhoo and AA.Thodoo.

Installation of Solar panels for RO plant in K.Guraidhoo, AA.Thodoo, AA.Ukulhas and Adh.Mahibadhoo,

as a measure to reduce operational cost and as part of our renewed emphasis on going towards

renewable sources.

e Building new water storage tanksin AA.Ukulhas and Adh.Mahibadhoo.




Customer Service

As a utility service provider, we are admitted to
deliver outstanding customer service while
maximizing value and performance. In today's
competitive environment we need advanced tools
to optimize customer service delivery and manage

critical infrastructure.

Customer care is one of the most important functions of our utility enterprise. Customers always expect
utility service to be provided on a continuous basis without any service interruption. We understand that
the customer wants clear, accurate bills with easy methods of payment, access to usage history and enough
understanding to efficiently manage usage and to be taken care of when they have concerns or complaints.
Reliable delivery of utility service to our customers is critical for the success of our business. Our goal is to
provide reliable, affordable electric power and water to customers while also communicating, billing, and
collecting payment from customers in a courteous, efficient, and proactive manner. Although this
customer service is simply stated, in the world of utility operations this easy to state mission entails
complex business processes and creates multiple challenges. To tackle these challenges we identify ways
to streamline the operations and implement new strategies to ensure the reliable supply of utility

resources to meet the present and future needs of our customers.
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In the year 2019, we have managed to do so by
enhancing and implementing some services which

have improved the customer service experience.

The central billing system was expanded to six
additional island powerhouses (K.Gulhi, K.Gaafaru,
K.Dhiffushi, Adh.Mahibadhoo, Adh.Fenfushi and
Adh.Dhigurah), hence billing services, payment
collections and customer services works were
incorporated into the central billing system which
increased the speed and reliability of services.

In addition, portable meter reading devices to were
provided to a total of 25 Island Power Houses which
enhanced the work by decreasing the time taken to
take a meter reading and also minimize human
errors which will make the work more efficient and
accurate. This increased the speed and reliability of
services.

In 2019 to enhance customer service a priority
counter was opened to serve the elderly, the
disabled, pregnant women, and customers who
come with children under the age of six years. In
addition, to making bill delivery more convenient,
we started providing customers bill on WhatsApp,
Viber and Email onrequest.

Inthe year 2019, a total of over 3831 new customers
acquired our service.

Bill payment was made easier with the introduction
of outsourced bill collection services. Customer
payments can be accepted at the following outlets;

Majestic Mobiles (Male')

Smart Phone (Male')

Ell Mobile Maafannu (Male')

Ell Mobile Henveyru (Male')

Innox Trade & Travel Pvt Ltd (Hulhumale)
727 TeleShop (Villingili)

For the tech-savvy customers, online methods were

introduced. Currently, the following online services
can be used to make payments;

Epay via STELCO website
STELCO mobile application
Direct Debit

Ooredoo m-Faisaa wallet application

For our customer to check bill information the
following methods can be used:
STELCOe-Bill
(https://ebill.STELCO.com.mv/)

STELCO Mobile Application

/‘

# Available on the
¢ App Store
GETITON
® Google Play



http://aa.mathiveri@stelco.com.mv

Technological

Sl

Advancement

In STELCO we believe that technological
Advancement in our customer services and internal
operations is key to excellence as a service provider.
It is our utmost priority to stay up to date with
modern technology and systems for efficient and

productive operations.

Enhancing Our Services
In 2019, major changes were brought to the SBnet software being used at STELCO bill collection outlets
in Male'. The Bill collection operations were also expanded to the island powerhouses of the country.

With this upgrade, more efficient bill collection procedures were established.

The PABX system was also upgraded to improve call handling and to provide an enhanced customer
service experience. New modes of call response such as the emergency mode were introduced with the
implementation of the IP PABX. Call recording and efficient messaging were an additional feature of this
operational upgrade. This PABX system along with its latest upgrades were installed and configured at
the Hulhumale powerhouse. The existing customer service hotline was also upgraded to a call center in

2019.

Additionally, changes to the STELCO mobile application were brought with updates to include reminder
notifications, viewing of meter readings along with the addition of the SMS feature in order to increase

customer satisfaction.
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Easing internal operations

STELCO Bill and meter reading devices were
introduced to the Kaafu atoll powerhouses in 2019
and we are currently working on establishing the
devices at all 35 operational islands by the end of
2020. We believe that these advancements are the

key to excelling our services.

The STELCO Insurance Management Application
was also developed in the year 2019. With this
development, we are proud to have a functioningin
house application with the analytics to manage our
staff insurance. We believe that this important
component of our internal operations was made
more efficient with the development of this

application.

We prioritize the implementation of our Inventory
Manager application across all STELCO island
operations. In 2019, the system was tested and run
successfully in over 5 island powerhouses. We
believe this was a major upgrade to the manual
book keeping system being used previously. We
hope that this application provides a better
understanding of inventory movement and ensures

better capital usage.

Strengthening Security
In 2019, the CCTV systems of the following
STELCO powerhouses were upgraded from DVR to

NVR
e Male Head Office
e V. Keyodhoo PH
e V. Thinadhoo PH
e V. Rakeedhoo PH
e ADh. Kumburudhoo PH
e AA. Himandhoo

With the prime target of improving security at our
premises, this upgrade was brought in order to
practice the highest and most up to date security

measures across all powerhouses.

Additionally, our systems were upgraded with the
latest software to further improve network security.
This includes the installation and configuration of
the Baracuda software for email spam filtering and
the upgrade of the Kaspersky Anti-Virus system for
STELCO network. These upgrades ensure network
protection in the case of a data breech or a cyber-

attack.

Technological Improvements Planned
for Future

Our team works hard on improving our services

and keeping to date with the latest advancements.
These are such tasks planned for the year 2020.

e Implementation of the Inventory Management
application and meter reading devices across all

islands by the end of 2020.

e Improved troubleshooting and security

monitoring at all STELCO island powerhouses.
e Updates for existing applications.
e PABX upgrades.

e Implementation of Sharepoint.




Staff Wellbeing
& Empowerment

Employees are a vital part of any organization.
STELCO delivers talent management, training and
human resource leadership to ensure a high-

performing workforce.

We provide strategic direction and advice related to government-wide human resource policies and

initiatives such as diversity and leadership development; develops and implements innovative corporate

human resource policies and practices; and fulfils legislative and delegated responsibilities for recruitment,

compensation, pensions and benefits, employee 1evelopment, organizational health and labour relations.

STELCO believes that a highly motivated and competent workforce is crucial for the company. Our staff

development programs ensure career development and progress for the staff. These programs are

designed to reinforce leadership and technical capability order to enhance their performance. Several

programs are conducted each year as part of motivating the team.

1050

1000

950

900

850

800

750

Number of Staffs
928
868
2017 2018

1034

2019

STELCO currently employs 1034 staff. We are proud
to maintain 100% local workforce with 705 staff at

Male'across 329 inisland powerhouses.

Our staffs come in a diversity of gender, age,
experience and skill set to perform the work in the
most productive, efficient and effective way as

possible
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In 2019 we have hired 121 staff, totalling 167
female and 855 male employees working in STELCO

as of 2019. We continually increase the number of

female staff as it has reached from 156 to 167 by

2019.
16%

Female

83%
Male
Staff Development

Throughout the year 2019, a total of 54 staff was
provided with the opportunity to attend 23
different training, workshops and seminars held
abroad. Compared to the year 2018 this is an
increase of 17% in the total number of staff trained
abroad and a 21% increase in the number of
overseas training opportunities provided to the
staff. In addition to this, 334 staff was provided
with the opportunity to attend 27 different in-
house/local training and workshops organized by
STELCO and local training Institutions, in related
fields. Compared to the year 2018 this is an
increase of 328% in the total number of locally
trained staffs and 238% increase in the number of
in-house/local training opportunities provided to
the staff. Furthermore, a total of 15 staff was
studying abroad in related fields under
scholarships and pay-leave scheme. Moreover,
additional 01 scholarship opportunity and 02 pay-

leave opportunities were awarded toin 2019.

Women Empowerment
In 2018, a "Basic Electrician Course" was

conducted especially to increase participation of
women in this field. 146 women successfully
completed the course. Due to the huge success
and requests from the public, in 2019 was
announced that advanced training will be held for
women. Thus, STELCO has initiated “National
Certificate Level 3 in Electrician” for women and 19
participants are enrolled for this course. The main
aim of this program is to increase the involvement
of women in various technical fields and to
empower women in society to pursue fields which
were previously recognized as male-dominant
career paths. The course also paved way for
advanced learning in the field for interested

individuals.

In addition, to increase women participation in
Stelco, Support assistants are recruited for island

powerhouses and only females are selected to this

post.




Industrial Training
Industrial training provide an opportunity for the

students to implement the subjects practically and
explore the relevant working environment prior to
graduation. STELCO provide the industrial training
opportunities with our expert team, to create
employment for the youth and motivate them to
join our workforce. The students would get an
opportunity to gain knowledge through hands-on
observation under a supervisor during the
specified timeframe of the training. In 2019, a total
of 26 placements were offered and completed
industrial training, of which 24 students were given
supervised practical training in the technical area

and 2 studentsin the administration field.

Staff Wellbeing
STELCO believes in investing in the health and

welfare of our employees. The introduction of In-
house health insurance “STELCO Health Insurance”
in June 2018 for an increased in the wellbeing of the
staff which play a huge role for the company in
decreasing the amount of Absenteeism and Medical

leaves.

Statistics from 2019 show a decrease in the premium
amount due to the deduction of dependent
additional fee from MVR3500 to MVR3000. New
additional 02(two) categories were added to the
STELCO Health Insurance Policy 02 for the benefit of
employees. In 2019, some cases of occupational

Injury were fully covered under STELCO welfare.

Staff Recognition

Employee recognition is the affirmation of our
outstanding performance. STELCO believes that
through staff recognition, employees and their work
are valued, their work efficiency increase and they
are inspired to keep up or improve their work
performance. A remarkable number of 92 staff have
achieved awards in 2019 through different
categories of awards given.

In addition, each year Company gives the
opportunity for 2 staff to perform Hajj or Umrah.
Thanks to the management, in 2019 women were
given a special opportunity, thus 2 females and 2
males are now given the opportunity to perform
prestigious Hajj and Umrah. This is the foundation
for solid staff engagement, continuous employee
development, and retention strategy for the future,

which started inthe year 2012.




In-house tournaments

Club Activites

Recreational

Activities

In addition to motivating and valuing our staffs at workplace, STELCO is also
fully committed in each staff's health and wellbeing growth. We encourage
staffs to enhance their talents by providing the opportunity to excel
themselves in recreational activities. STELCO Recreational Club was formed
with the goal of raising such talented individuals in the company to a national
level and to exercise healthy competition between staffs for team spirit. We

prioritize the health of our staffs and give importance to making our company

to be a positive environment to them.

Participation of STELCO Team in futsal competition held by Club Maldives
STELCO was represented on the billiard competition held by Maldives Pool Billiard Association
Both Female and Male teams represented STELCO in “Ooredoo Mas Rees 2019”

Our Staffs participated in the Quran recitation completion held by Ministry of Islamic Affairs in
the month of Ramadan for staffs working in government offices, state-owned companies and
students at universities, colleges.

Our Staffs at Villimale' participated in the “Vilimale' Muvassasaa Cup 2019” held by MTCC
STELCO team participated in the Inter-Office Badminton Championship 2019 held by the
Badminton Association of Maldives.

Members of STELCO Recreation Club participated in the “Kids Run” 21.1 half marathon race
organized by Kuda Hussain Sports Academy

STELCO team participated in the Inter-Office Chess competition held by Maldives Chess
Association

Participated in the Handball Tournament arranged by Handball Association
Participatedin the “Veterans Cup 2019” held by Badminton Association
Participated inthe “Dhiraagu Road Race 2019” —

Inter Department Mas Rees
Inter Department Volley Ball Tournament
Open Billiard Tournament



Corporate
Social Responsibility

STELCO being a good corporate citizen recognizes the
importance of contributing to the activities and events
that promote and uphold the social and economic
development of the Society. In this regard, STELCO has
continued Corporate Social Responsibility (CSR)
activities and assistance to various areas of the
community including renewable energy, education,
sports and entertainment, community development,
religious activities, national events and environmental

protection activities.

STELCO strives to be an exemplary company in supporting and promoting the events and activities that
confer a benefit to the disadvantaged and the underprivileged of society. STELCO has continued its

contribution to Care Society by sponsoring a Care Development teacher for a duration of one year.

Protecting Our Religion, Heritage & Culture

During last year, greater importance has been given in
supporting and promoting the activities and events that strengthen
the Islamic faith, culture and tradition of our nation. STELCO has
contributed CSR assistance to the Schools of different Islands in
supporting activities and events promoting the aforementioned
causes such as Quran competitions and quiz competitions.
Furthermore, STELCO has signed an MOU with Ministry of Arts,
Culture and Heritage to provide maintenance work and technical
support forthe renovation and maintenance of Minaret and the water

wells of Male' Friday Mosque for a four year period.
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STELCO recognizes the need to build credibility and
trust in the communities STELCO operate in
through implementation of effective CSR
assistance programs targeted to such
communities. In this regard, assistance has been
provided to improve Education, Environment,
Social and Economic Development of the

community.

Sponsorship & Social Contribution

Sponsorship was provided to Ministry of Education
for football fiesta 2019 held for Greater Male'
schools of grade 4 and 5 students. Moreover,
STELCO has continued to support 'STELCO Fen maa'
built in Male' by providing maintenance services

andtechnical support.

Recognition of Global Achievement

With the intention of recognizing and encouraging
the individual/team effortin bringing good name to
our country by representing Maldives at national
level, STELCO has sponsored the Sports attire of
athletes who won Gold medal in Indian Oceans
Island Games (I.0.1.G) 2019 for a duration of one

year.

Responsibility Towards Our Environment

In the year 2019, STELCO has provided CSR
assistance to various events promoting
environmental concerns, organized by different
NGO's, organizations and government institutions.
STELCO participated in 'Rah Fehi program' (tree
planting program) initiated by President Ibrahim
Mohamed Solih and planted around 3000 trees
including all the islands in which STELCO operates.
STELCO has decided to continue this program every
year on the same day, at the same time in all

STELCO greater Male and all theisland it operates.

Educating Our Future Generations
The program to include and educate childrenin the

energy sector is of utmost importance. In this
regard, STELCO has arranged tours to facilities for
more than 750 school students during the year.
These tours will educate the students in the area of
Power generation and distribution process with
practical demonstrations and information from our
Engineering team. Furthermore, to attract youth to
tEnergy sector, STELCO has provided technical and
material assistance in conducting Electrical training
programs in different Schools of islands where

STELCO operates.

Promoting Social Awarness
Throughout the year, great emphasis was given on

creating awareness among the public to develop a
responsible and respectful society. The 'STELCO
Maa TV' has played a great role in delivering
awareness information to the public. In
collaboration with Maldives Police Service, STELCO
has been displaying video clips regarding Road
safety and crime prevention on 'STELCO Maa TV".
Furthermore, enlightening video clips and
information's has been displayed on Maa TV

regarding Health awareness and Human Rights.




/ Diversification
/

In addition to our current utility operations, we aim
= to explore new areas of diversified services to
enhance our customer experiences and for the

advancement of efficiency.

</
\/ We are highly focused on establishing renewable

sources of energy production in our operations.
Moreover, our goal has been set towards the

/. adoption of technological advancements in our
—

current services.

Renewable Energy
STELCO Solar Centre

STELCO has plans to increase the renewable energy mix in the grids we serve. The STELCO Solar Center

came into being through this vision and will be the focal point for all solar energy ventures. Increasing the
rooftop solar systems under net-metering, with attractive and affordable financing plans for the solar
systems are available. STELCO has set up a modular setup that can be easily scaled to meet the

requirements of any customer wishing to install rooftop solar systems.

T

In addition to this, utility-scale solar projects are being
planned including 5SMW in Greater Male' area as well as
Solar PV systems with battery storage to increase the total

cleanenergyintheislands.
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Sales Centre

Online Shopping Platform
Customers lifestyle and decision-making process has changed dramatically. Now a day's customers prefer

online shopping over conventional shopping. Taking this to account, it was planned to introduce an online

shopping platform of STELCO Sales Centre.

This will enable customers to make direct purchases of STELCO Sales Centre products online and via their
smartphone without visiting brick-and-mortar location. Adapting this change makes doing business much
easier and faster. Since the Maldives is geographically dispersed to islands, the goal is to reach a wider
market and make it easier for customers from our local islands to purchase products at STELCO Sales
Centre from the convenience of their homes. We believe the future is in convenience. This will also help to
increase the customer base, by reaching customers that cannot physically visit STELCO Sales Centre at
Male'. In addition, this platform will allow to reduce customer enquiries about availability, specification

and operational hours.

Establishing an online shop has become an indispensable way to grow our business to a higher level and reach

customers while achieving the STELCO goal. \

Service Projects

Under the business growth strategy, STELCO provides extended services to customers. Thus, STELCO
businessis not limited to sales of electrical items but also offers electrical-related services. In 2019 STELCO
executed over 17.3 million rufiyaa worth of electrical service projects to government institutes, public
limited companies, and private businesses. Supply and installation of transformers and metering panel
board, servicing of a back-up generator, individual electricity upgrading, and rectifying electrical faults are
some of the vital services that STELCO provides to customers. Since electricity is related to safety, STELCO

aimsto ensure quality and reliable service to customers.
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Major Projects
2019

STELCO needs to continuously invest in new

infrastructure to increase capacity to meet the ever-
growing demand. 2019 was particularly a major year
for STELCO as work of some major projects were

progressed and commissioned within the year 2019.

These include 5 major projects being initiated, and
work of 1 progressing project. Moreover, 2 projects

were also commissioned inthe year 2019

Previous Initiations New Initiations in 2019
\

Greater Male’ Grid Connection Phase 1 ) (Smart Metering
Commissioned in 2019 <Distribution Automation

Fifth Power Development Project ) SCADA Upgrade

\_ \_/
4N\ "I

Installation of 100 T RO Plant in K. Guraidhoo ADh. Omadhoo Powerhouse Construction

Establishment of sewerage system in Adh. Fenfushi

-
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Greater Male’ Grid Connection Phase 1

Greater Male’ Grid Connection Phase 1 projectis a revolutionary project that aims to change the way power
is managed in the Male’ region. The phase 1 of the project covers the interconnection of three island grids,
that are Male’, Hulhumale’ and Hulhule’ giving STELCO the flexibility to develop power facilities in
Huluhumale’ and import power to Male’ as well as lend support to Hulhule’ in case of a power shortage. This
further allows the power generation requirement of Male’ to be reduced whereby moving essential power
distribution services away from residential settings. With the implementation of phase 2 of the project, the
islands of Villingili, Gulhifalhu and Thilafushi will also be connected to the single grid paving way for large
scale power generation in Thilafushi to achieve better economies of scale as well asimprove the reliability of
the overall power grid. The project further introduces new technological advancements in grid power
management as well as higher operating voltage of 132kV to improve distribution loss and load
optimization. Concurrently transmission SCADA and Distribution SCADA, as well as power quality

management systems will be introduced to elevate the level of service quality.

The project commenced on 22" October, 2018 and 52.1% of work being completed as of December 2019.
The total value of the projectis USD 44 million. The project is expected to be completed by early 2021.
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Smart Metering

With the implementation of smart metering infrastructure, STELCO can monitor power consumption in
detail and periodically send the collected data for load management and billing. The initiative is targeted to
achieve improvement in operational efficiency and enhancement in customer service. This will help to
achieve greater reliability of the overall power system. Under the project, individual usage data can be
accessed by the customers to help manage consumption with the help of an application. The smart

metering project was started in mid-2019 and the projectis expected to be completed by late 2020.

Distribution Automation

Distribution Automation Project aims to improve 11KV Distribution network control, monitor and outage
management by implementing a state-of-the-Art SCADA system for Power system reliability and efficiency.
The SCADA system will achieve the functions of a modern distribution network such as Control, Visualize
and real-time data collection, Improve Fault Management, reduce clearance time and Improve Operational

Planning.

Under phase 1 of the project, 50 substations of Male’ and 25 substations of Hulhumale’ will be automated.

The project started in later 2019 and is expected to be completed by early 2021.
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SCADA Upgrade

The current Male’ power plant was established in the early 90’s and has undergone major upgrades in
terms of power system control and generation capacity. In order to harmonize and upgrade the various
generation capacities to a common control platform, the SCADA system was upgraded. Under this project,
old control modules were replaced and upgraded with a new SCADA interface to improve the reliability of

the power generation control and monitoring systems.

The SCADA upgrade project consists of upgrading current systems to achieve more efficient controls and to

automate additional processes. The project was started late July 2019 and is projected to be completed in
early 2021.
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Establishment of sewerage system in Adh. Fenfushi

In order to diversify into areas other than power generation, STELCO initiated the project to establish a
sewerage system in Adh.Fenfushiin line with the strategic goal of becoming a fully integrated utility service.

The project startedin 11th October 2019 and the cost of the projectis MVR 23 million.
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ADh. Omadhoo Powerhouse Construction

Some of the powerhouses of STELCO were initially developed by the communities without proper planning
and in a makeshift manner. With the transfer of the powerhouses to STELCO operation, the powerhouses

are upgraded to the service standards of STELCO.

The existing powerhouse of Omadhoo prior to STELCO operation was located in the middle of the island
close to residential areas. Due to the lack of noise attenuation measures as well as emission reduction
measures, a lot of inconveniences was caused to the public when the powerhouse was operated. Hence
STELCO decided to relocate the powerhouse away from residential areas and improve the powerhouse toa

modern standardized facility.

The project to relocate the powerhouse commenced on 1%t October 2019 and was completed on 1°* March
2020. The total value of powerhouse construction was MVR 4.5 million. Further works of Genset

relocation, as well as the construction of new fuel tanks are ongoing.
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Projects
commissioned in 2019

Fifth Power Development Project

STELCO Fifth Power Development Project was the largest power project to be constructed in the Maldives.
The project consists of the establishment of 50MW of diesel power generation, a 3200t fuel farm as well as a
water desalination system. The project commenced on 26" December 2016 and was commissioned in 27t

April 2019. The cost of the project was USD 79 million.

Installation of 100 T RO Plant in K. Guraidhoo
The construction of a water network in K.Guraidhoo was done by STELCO with water services. As the water
demand of the island increase, new desalination capacity was added to cater for the demand. A 100T RO

plant was installed and commissioned in November 2019.




Financial
Overview

experience and innovation.

Financial Highlights

2018 (Restated) Total Capital Investment 2019

Total Liability

Total Asset

In 2019, STELCO revenue increased by 10% with a
profit growth of 4% after tax. Our efforts to address
adequate reliable power supply has resulted in
improvements on capital investment every year.
Inline with this commitment, MVR 413 millions has
been invested in 2019, adhering with the need for
network and infrastructure development along

with the requirement to enhance customer

4500

Revenue

Expenses

Profit Before Tax
65mn . 137mn

Profit After Tax
105mn. 109mn

4000 3500 3000 2500 2000 1500 1000 500 0 500 1000 1500 2000 2500 3000 3500 4000

Millions

4500
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2019

Description 2017 2018 (Restated) 2019
Revenue +18% +5% +10%

L
Total Expenses +9% +3% +8%

@
Profit Before Tax +191% +9% +111%

@
Profit After Tax +187% +99% +4%

@
Total Assets +31% +35% +17%

@
Total Liabilities +41% +38% +16%

@

Revenue @YALGERLYINITGE m

2,000

1,900

Millions
®
o
o

1,700

1,767mn

1,600

1,682mn

1,500
2017 2018 2019

In the year 2019, STELCO generated total revenue of 1,942m. Generating a growth of 10%, which is MVR

175millionsincrease in revenue compared to prior period.

Driven by continuous growth in commercial and domestic consumer demand, STELCO has been able to

sustain annual growth target.




Profitability

Profit Before Tax @4 137mi||ionm
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Profit before tax gained an increase of 111%
compared to 2018. For a second year in a row
STELCO maintained profit above MVR100million

with anincrease of 4% from 2018

The main factors contributing to this are improved
control measures for better efficiency in production

combined with increased demands.

Expenses @UL 1,833mi||ions
1,900
c
1,800 £
@
2 ol
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The expenses are consistent with increase in
demand, except for non-cash expenses, such as
additional depreciation on capitalization of major
projects

Better control measures and policies for the
purchase of goods and services has set expenses at

acontrolled level.

Gross Profit Margin

2019 24.1%
@& b,
2018 19.9%
D )

Net Profit Margin
2019 5.7%
¢ P,
2018 5.9%

¢

EPS Growth 3 Years
C

2017 > 2018 } 2019 )

352,424 700,269 726,687
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Assets
Total Assets 4,000
O Current B Non-current
23% ‘ 3.500 ’ ’
Current o
3,000 g
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= 2,000
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1,500
1,000 o
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77% 0
Non-current 2017 2018 (Restated) 2019

Due to the investment in infrastructure brought about by the growing demand, non-current assets has

increasedin 2019. Moreoverincreasein current assetsis due totheincreasein receivables.

Current Assets

1%
N Inventories
59%

N
\ l‘ Trade Receivables and Other Receivables
N

Cash and cash equivalents
Majority of current asset consist of trade receivables and other receivables; Out of the MVR1,024million

~

1%

Advance tax

13%

Amounts Due from Related Parties

in current assets, MVR131million is outstanding from related parties




Liabilities

Total Liabilities

8% 4
Current

92%

Non-current

Increase in non-current liabilities due to continuous debt commitments to finance major projects. This

3,500

3,000

2,500

2,000

Millions

O Current I Non-current

2017 2018 (Restated) 2019

mainly involves development of power generation and distribution facilities.

As a result of increased debt financing, non-current liabilities has significantly increased.

Current Liabilities

34.9%

Loans and Borrowings

38%

Amount Due from Related Parties

0.4%

Lease Liability

26.7%
Trade and Other Payables

During the year 2019, current liabilities totals to 313m, which is a reduction of 193m compared to 2018.

Majority of current obligations are short term loans and borrowings followed by lease liabilities. Due to

reclassification of comparative balances (refer to note 35 of audited statements), balances for loans &

borrowings and liabilities has been changed from 2017-2019 to enhance comparability and fair

presentation of financial statements.
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Millions

Related Party Transactions

Reveivables

B Total

[0 Related Party

Payables

200 800
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600

Millions

Capital Investment
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413mn

100

2019

Financial Challenges
Gearing Level

| 82.3% 81.2%
74.8%

2017 2018 (Restated) 2019

85%

80%

75%

70%

65%

60%

During the year 2019, out of the total payable 38%
are due to related parties(State owned and
affiliated entities). Whilst 32% of total receivables
are dues from related parties. Total receivables
from related parties had drastically increased by

77% compared to 2018.

STELCO has been investing heavily on
infrastructure to expand the services. During the
year 2019, a sum of MVR 413M was spent on the
expansion of infrastructure. Most of the capital
investment were made on Greater Male' Grid
Connection Phase 1 project, which totals to MVR
330million.

Majority of the expansion projects are financed
through debt commitments with government

assistance.

Despite generating profits of 109m, the company's
main financial challenge of high gearing remains
persistent. Due to continuous loan commitments to
build infrastructure combined with loss incurring
tariff structure has increased the gearing level of

the company

Negotiation with Ministry of Finance are under way
to convert debts into equity by changing capital
structure. Debt restructuring will make STELCO's
financial position more appealing to lenders and as
a result increasing prospect of rising finance for

future projects.
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Future Outlook

STELCO has continuously strived to hold ground on providing the best of the quality in our services to the

valuable customers. Furthermore, we are continuously on the search for ways to develop and improve our

operation to cater the most reliable service. We believe that investment in growth, development and new

advancements at an industrial level is a critical subject to our future. Therefore we are highly committed to

utilize our resources and assist government policies on electrical and energy supply for betterment of our

future.

Sustainability

As a part of finding efficient ways of energy
production, we are currently heading towards
increasing our power generation from renewable
sources of energy. STELCO thrives to minimize our
dependency on the current source of energy and
reducing the long term cost of production by

gradually establishing renewable energy sources.

STELCO is currently expanding the production of
solar energy and will carry out more of such
projects to reduce our carbon footprint on the

environment.

While our future is decidedly focused on renewable
sources of energy, we have set our course to
establish a Solar Centre in the Greater Male' region
to create awareness and provide the market with
affordable services. Furthermore, in regard to our
environment, we see opportunities for generating
energy in surrounding oceans and seas. Therefore
our goal is to utilize equipments in these sources to
create a more efficient and reliable source of power

generationinthe long-term future.

Technological Advancement

Inanindustry that is highly reliable to technological
advancements, one of our main focus is to adapt
our operations in smart and digital ways. Improved
automation will be implemented in our supply
chain to increase our productivity and provide a

more reliable service with ease.

STELCO will implement smart metering systems to
better communicate power usage and generate
more accurate rates for consumption. Moreover,
automated work plans and machinery will require
less manual input, reducing errors and further

improving easing the operations.

In a digitalized world STELCO also pays great
attention to implementing technological
advancements. To create convenience in our
customer service we are developing ways for
customers to request and process services on their
smart devices. In future, we plan on providing
customers with the accessibility to see their power
consumption on these devices and introduce pre-

paid and post-paid services with the technology.

As a part of improvement for the future, we will
strengthen our distribution channels and introduce
automated communication in our substations to

enable restoration of power supply without delays.
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Expansion and diversification

We are also concentrated on expanding our
business strategies by introducing generator and
panel board assembling at an industrial scale to
become the main provider of this service in the
nation. Moreover, STELCO is continuously looking
for areas of business diversification in the industry
of utility for the company's growth. We look
forward in future for STELCO in providing other
services and operating in different levels of the

industry's supply chain.

Major Projects Planned For Future

e Construction of additional 50MW capacity in
Hulhumale’ to cater to the power demand of the
unified power grids of Male’, Hulhumale’ and

Hulhule’.

e Construction of a 132kV substation in Male’
Industrial Village to improve the power
distribution network of Male’ as well as to cater
for the initiation of the Greater Male’
Interconnection Project Phase 2, where the
power networks of Male’, Hulhumale’ and
Hulhule will be integrated with the networks of

Villingili Gulhifalhuand Thilafushi.

Development of Distribution Network in
Hulhumale Phase 2 (Substations, DBs HV and L
cables, SCADA system and HV substation)

Male' distribution Network upgrading and

Automation

Gulhifalhu new Powerhouse and Distribution
Network to cater for the new commercial port

thatis to be established in Gulhifalhu.

Establishment of water and sewerage systems

intheislands.

Renewable energy project including

construction of photovoltaic systems.

Research and Development of renewable

technologies.

Establishment of large-scale battery systems

for power reliability and quality improvements.
Upgrading of island powerhouse networks.

Construction and relocation of new

powerhouses.

Construction of fuel tanks and fuel lines in

powerhouses.

Takeover and operation of water and sewerage

networks.
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Unified Grid
STELCO Greater Male' Interconnection phase 1 will be completed by mid-2020. Under this project, 3
substations will be established in Male', Hulhumale' and Hulhule. The prime power fed to this grid will be
from newly established Fifth Power Development Project at Male' Power Plant. Completion of this high

voltage grid will also enable STELCO to add more renewable energy into the grid.

Additional 50MW's will be installed in Hulhumale' to increase the power generating capacity. Furthermore,
Greater Male' Grid Connection Phase 2 is designed to utilize the connectivity of Greater Male' Region to
Thilafushi with the establishment of a 200MW Power Plant in Thilafushifor long term power security of the
region. The company regards the Fifth Power Project as an important milestone in the development of the
country's power sector. The Fifth Power Project is the largest power project conducted in the Maldives. The
USD 79 million project initiated by STELCO in Hulhumale' is contracted to Dongfang Electric International
Corporation. STELCO aims to assure electricity coverage for the next 10 to 20 years, upon completion of the

project. The projectis funded by aloan arranged from the Exim Bank of China.

Hulhmale’ Phase 2
Substation

Greater Male’ Central Power Station
& Transmission Grid

Hulhmale’ Powerplant
& Substation

200MW Powerplant
& Substation in Thilafushi

Hulhule’ Powerplant
& Substation
Gulhifalhu Powerplant

& Substation  Vilimale’Powerplant Male’Powerplant

& Substation MIV & Substation
Substation
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STELCO Green Life Initiative

Green Life Initiative Champaign launched to be launched in 2020, is a solution-based, work-oriented
Champaign, designed to educate and initiate. The campaign is intended to establish STELCO as the main

aspirational contributor to the country's environment and set a standard.

Today's ethical consumers have the power to create change. The Green life initiative focuses on doing what
we can and when we can. All we need is a little education and inspiration to all our staff and customers. We
believe we should be stewards of the natural resources entrusted to us and our responsibility to protect our
environment and eco-system for future generations. Hence, we can fulfil this obligation through
communicating, educating, and collaborating while diversifying and growing our business. As such, the
campaign consists of the three-segmented concepts, which are characterized as the Green Concepts. The
segments are Refuse, Reuse, and Reduce, hence each section would be implemented with an initiative that
the company can take as a whole. We are to Refuse and Reuse by initiating a plastic-free workspace at
STELCO. Further to reduce our carbon footprint, STELCO has taken the fight for renewable energy
production head-on. Thus in 2020, we are launching the solar center to provide photovoltaic solutions

across the country while deploying solar generation in our network.

The project of Renewable energy (Solar Energy system Installations) is designed to be financially profitable,
technically feasible, and good for customers, staff, the community at large, and the environment.
Harnessing solar power will be necessary for our energy future, providing energy diversity and reducing our
dependence on fossil fuels, which pollute the environment. Opting for solar energy is not only financially

rewarding but also enabling us to make a significant contribution to avoiding fossil fuel and making our

world a better place for today and generations to come.

%
greenlife
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AUDITOR GENERAL’S REPORT

TO THE SHAREHOLDERS AND BOARD OF DIRECTORS OF STATE ELECTRIC
COMPANY LIMITED

Quialified Opinion

We have audited the accompanying financial statements of State Electric Company Limited
(the “Company”), which comprise the statement of financial position as at 31st December
2019, the statements of comprehensive income, changes in equity and cash flows for the year
then ended and notes to the financial statements, comprising a summary of significant
accounting policies and other explanatory information set out in pages 4 to 40.

In our opinion, except the possible effects of the matters described in the Basis of Qualified
Opinion section of our report, the accompanying financial statements give a true and fair view
of the financial position of the Company as at 31st December 2019 and of its financial
performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards (“IFRSs”).

Basis for Qualified Opinion

1. Asper IAS 16, if an item of property, plant and equipment is revalued, the entire class of
property, plant and equipment to which that asset belongs should be revalued. Further
revaluations shall be made with sufficient regularity to ensure that the carrying amount
does not differ materially from the fair value that would be determined at the end of the
reporting period. Without considering the above applicable accounting guidance, a part
of property, plant and equipment with a net book value of MVR 434,455,893/- has been
revalued by an external valuer for MVR 847,932,997/- and a revaluations surplus of
MVR 413,477,104/- has been recognized in the financial statements as at 31st December
2011. The revaluation has excluded assets carrying a net book value of MVR
26,661,392/- as at 31st December 2011 and the Company continued to account these
assets at their respective netbook values based on historical costs. Further, a subsequent
revaluation has not been performed since 2011. These accounting practices are not in line
with IAS 16. Furthermore, we were unable to determine whether any adjustment might
be required with respect of Property, Plant and Equipment and Revaluation Reserve
recognized in the financial statements as at 31st December 2019.

2. Asdisclosed in Note 21.1 to the Financial Statements, the Company has recorded a loan
taken by the Ministry of Finance from Danida on behalf of the Company with respect to
4th generation power project as loans and borrowings. The Company has recorded a total
capital outstanding and interest payable balance of MVR. 1,118,589,953/- as at 31st
December 2019. An interest expense of MVR. 56,411,645/- has been recognized for the
year ended 31st December 2019 and an accumulated interest expense of
MVR.380,028,919/- in the previous years. However, due to lack of any legal contract
between the parties, we were unable to verify the completeness, existence and accuracy
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of loans and borrowings, opening retained earnings and the interest expenses as at and
for the year ended 31st December 2019.

3. Asdisclosed in Note 14 and 22 to the Financial statements, the Company has recognized
the Lease liabilities and ROU assets in accordance with IFRS 16 “Leases” as at 31°
December 2019. However, the leasing arrangements with respect to “Male powerhouse”
and “Villingili powerhouse” have not been considered in the application of IFRS 16 due
to the dispute in rent payable to the Government of Maldives. As a result, we were unable
to determine any adjustments might be required to the financial statements as at and for
the year ended 31 December 2019.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for
the audit of the financial statements section of our report. We are independent of the Company
in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our qualified opinion.

Emphasis of Matter — Restatement of Comparative Balances

We draw our attention to Note 35 to the financial statements, which indicates that that the
comparative information presented as at and for the year ended 31 December 2018 has been
restated. Our opinion is not modified in respect of this matter.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors (“the Board”) is responsible for the preparation and fair presentation of
the financial statements in accordance with IFRSs, and for such internal control as the Board
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with 1ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
Auditor General’s Office | Ghaazee Building | Ameer Ahmed Magu | Male’, Republic of Maldives
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obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board.

e Conclude on the appropriateness of the Boards’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditors’ report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation

We communicate to the Board regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

11" August 2020

Hassan Ziyath
Auditor General

Auditor General’s Office | Ghaazee Building | Ameer Ahmed Magu | Male’, Republic of Maldives
+960 332 3939 | info@audit.gov.mv | www.audit.gov.mv
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Corporate Information

General Inquiries

Phone: 332 0982

Fax: 332 0736

Email Address: admin@stelco.com.mv
Website: www.stelco.com.mv

Billing Inquires
Phone:331 4949
Email Address: billing@stelco.com.mv

Electricity Faults
Phone: 104

Sales Centre
Phone: 3337515
Email Address: sales@stelco.com.mv

K. Villingili Powerhouse
Contact: 3390688
E-mail Address: k.villingili@stelco.com.mv

K. Gulhifalhu Powerhouse
Contact: 7993042
E-mail Address: k gulhifalhu@stelco.com.mv

K. Thilafushi Powerhouse
Contact: 790 0178
E-mail Address: k.thilafushi@stelco.com.mv

K. Dhiffushi Powerhouse
Contact: 790 6641
E-mail Address: k.dhiffushi@stelco.com.mv

K. Gaafaru Powerhouse
Contact: 7799150
E-mail Address: k.gaafaru@stelco.com.mv

K. Gulhi Powerhouse
Contact: 779-9154
E-mail Address: k.gulhi@stelco.com.mv

K. Guraidhoo Powerhouse
Contact: 664-4235
E-mail Address: k.guraidhoo@stelco.com.mv

K. Himmafushi Powerhouse
Contact: 6640311
E-mail Address: k.hinmafushi@stelco.com.mv

K. Kaashidhoo Powerhouse
Contact: 6640141
E-mail Address: k.kaashidhoo@stelco.com.mv

K. Maafushi Powerhouse
Contact: 6640002 / 6640002
E-mail Address: k.maafushi@stelco.com.mv

K. Thulusdhoo Powerhouse
Contact: 664-0029
E-mail Address: k.thulusdhoo@stelco.com.mv

AA. Ukulhas Powerhouse
Contact: 7993048
E-mail Address: aa.ukulhas@stelco.com.mv

AA. Bodufolhudhoo Powerhouse
Contact:7986749

E-mail Address:
aa.bodufolhadhoo@stelco.com.mv

AA. Mathiveri Powerhouse Contact: 7950236
E-mail Address: aa.mathiveri@stelco.com.mv

AA. Himandhoo Powerhouse
Contact: 7952348
E-mail Address: aa.himandhoo@stelco.com.mv

AA. Thoddoo Powerhouse
Contact: 911-8490
E-mail Address: aa.thoddoo@stelco.com.mv

AA. Feridhoo Powerhouse
Contact: 7978046
E-mail Address: aa.feridhoo@stelco.com.mv

AA. Maalhos Powerhouse
Contact: 7799145
E-mail Address: aa.maalhos@stelco.com.mv

AA. Rasdhoo Powerhouse
Contact: 9790405
E-mail Address: aa.rasdhoo@stelco.com.mv

ADH. Omadhoo Powerhouse
Contact: 7960280
E-mail Address: ad.omadhoo@stelco.com.mv



ADH. Kumburudhoo Powerhouse
Contact: 790-6643
E-mail Address: ad.kumburudhoo@stelco.com.mv

ADH. Dhigurah Powerhouse
Contact: 7906640
E-mail Address: ad.dhigurah@stelco.com.mv

ADH. Dhidhdhoo Powerhouse
Contact: 7960433 E-mail Address:
ad.dhidhdhoo@stelco.com.mv

ADH. Fenfushi Powerhouse
Contact: 7930127
E-mail Address: adh fenfushi@stelco.com.mv

ADH. Hangnameedhoo Powerhouse
Contact: 966-8660

E-mail Address:
ad.hangnaameedhoo@stelco.com.mv

ADH. Mahibadhoo Powerhouse
Contact: 9667796 E-mail Address:
ad.mahibadhoo@stelco.com.mv

ADH, Dhangethi Powerhouse
Contact: 797 1141 797 1142

E-mail Address: ad.dhangethi@stelco.com.mv

ADH. Mandhoo Powerhouse Contact: 7920407
E-mail Address: ad.mandhoo@stelco.com.mv

flstelcomaldives

y Istelcomaldives
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