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Dear Stakeholders, 

I would like to express my sincere gratitude to His Excellency President Dr. Mohamed 
Muizzu for recognizing my years of commitment and service to STELCO and 
for trusting me to lead the Board of Directors of this esteemed organization. 
As I was appointed as the Chairman of the Board during December 2023. 

As the incumbent Chairman, I believe that the most noteworthy asset I bring 
to the company is the clarity I have gained from working in the company for 
the past 34 years. I believe that knowing the history of how our milestones have 
unfolded, provides me with a unique insight that enables better decision making. 

In the coming years, I wish to make significant progress in implementing better 
corporate governance practices and enhancing the transparency of the 
company across all levels. We have the opportunity to establish new policies 
and refine existing ones in order to ensure that our operations are more open 
and accountable. This will foster trust and confidence among our stakeholders. 

Additionally, ethical conduct and sustainability will be at the forefront of our decision 
making. We are fully committed to embracing clean energy solutions to reduce our 
environmental impact which has been a key target of the government.

As we move forward, we will remain dedicated to maintaining high standards, driving 
continuous improvement, and delivering exceptional value to all our stakeholders.

With sincere appreciation, 

Mohamed Latheef
Chairman
State Electric Company Limited
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Dear Stakeholders, 

2023 has been a successful year for State Electric Company, marked by significant 
achievements and strategic changes. Since assuming the role of Managing Director, 
my primary focus has been on revitalizing STELCO and steering it towards a path of 
sustainable growth and excellence. Through a series of transformative initiatives aimed at 
boosting efficiency, enhancing customer service, and improving our overall performance. 

Our commitment to operational efficiency has involved a comprehensive review 
and overhaul of our processes and systems. By integrating advanced technologies 
and optimizing our workflows, we have not only improved our service delivery but 
also enhanced our ability to respond swiftly and effectively to our customers’ 
needs. This focus on efficiency has been instrumental in driving our performance. 

As we enter a new era for STELCO under the visionary guidance of President Dr. Mohamed 
Muizzu, we are committed to reducing our carbon footprint and achieving our renewable 
energy targets. This commitment aligns with our broader vision of sustainability and 
environmental safekeeping. We are actively investing in renewable energy projects, exploring 
innovative solutions, and forging partnerships that will help us transition to cleaner energy 
sources. Our goal is to contribute positively to the government efforts in combating 
climate change while ensuring a reliable and sustainable energy supply for our customers. 

We are also strategically planning for the future to ensure uninterrupted service for our 
extensive client base. This involves upgrading our infrastructure, enhancing our grid 
reliability, and implementing advanced monitoring and maintenance systems. By doing 
so, we aim to minimize disruptions and provide a seamless energy experience to our 
customers. Additionally, we are focusing on improving organizational efficiency to meet 
our strategic goals. This includes fostering a culture of continuous improvement, investing 
in employee development, and promoting innovation across all levels of the organization. 

Looking ahead, I am confident that with these strategic changes and a clear vision 
for the future, STELCO will continue to thrive and make a positive impact on our 
community. We remain dedicated to our mission of delivering reliable, sustainable, 
and affordable energy solutions, and we are committed to driving progress 
and prosperity for our stakeholders, employees, and the communities we serve. 

Thank you for your continued support and trust in STELCO. Together, we will achieve great things 
and build a brighter, more sustainable future.

With sincere appreciation, 

Hussain Fahmy
Managing Director
State Electric Company Limited
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STELCO’s history dates back to 1949, when electricity services were first introduced to government 
institutions and public buildings. These services operated under various names until STELCO was 
incorporated as a State-Owned Enterprise in 1997.

Currently, STELCO is responsible for the generation, transmission, distribution, and retailing of electricity 
in Kaafu Atoll, Ari Atoll, and Vaavu Atoll. As an integrated utility service provider, STELCO operates power 
generation facilities, transmission networks, water desalination plants, and sewerage systems, serving 
over 80,973 customers across 35 power plants, 7 desalination plants, and 5 sewerage networks on 
different islands.

3.1 Company 
Introduction

3.2 Customer 
information

Electricity

Water
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•	 First powerhouse established at H.Orchidmaage 
(Installed capacity 14 KW)1949

•	 First Substation Installed (Underground cables laid to 
powerhouse)1964

•	 STELCO Incorporated (“State Electric Company Limited” 
Established as a company)1997

•	 Fourth Power Development Extension Project (1 x 8700 
KW Generator Sets installed)2017

•	 “Baa Injeenuge” Established (Power Generation 
Capacity 2 x 75 KW)1958

•	 New Powerhouse constructed in south east side of Malé’ 
(Power Development Project 3 x 2000 KW installed)1990 - 1993

•	 Fourth Power Development Project (2 x 8700 KW 
Generator Sets installed)2008 - 2012

•	 Power Generation Capacity Upgrade (2 x 38 KW 
Generator Sets installed)1953

•	 Institution Renamed (Renamed to Maldives Electricity 
Board)1982

•	 Third Power Development Project (2 x 6500KW 
Generator Sets installed)2000 - 2002

•	 Greater Malé’ Grid Connection Phase 1 (Malé’ – 
Hulhumalé ’ Inter-Connection)2019 - 2021

•	 Power Generation Capacity Upgrade (2 x 238 KW 
Generator Sets installed)1960

•	 Second Power Development Project (5700 KW and 4000 
KW installed)1996 - 1997

•	 Fifth Power Development Project (6 x 8924 KW Generator 
Sets installed)2016 - 2019

3. 3 Key 
Milestones
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3. 4

ވިި ހަަކަަތަައާާއިި ޒަަމާާނީީ  އިިއާާދިިކުުރަަނިި
ޓެެކްްނޮޮލޮޮޖީީ ބޭޭނުުންްކޮޮށްްގެެންް 

ށްް  ކޮޮ ދުުކުުޑަަ ޓީީ ޙިިދުުމަަތްް ޙަަރަަ ޓިިލިި ޔުު
ދިިނުުންް އެެކުު ފޯޯރުުކޮޮށްް އަަދިި އިިތުުބާާރާާ

މުހުިނިްްމަތަުު

ފުުރިިހަަލަަ ޔުުޓިިލިިޓީީ ޙިިދުުމަަތާާއެެކުު 
ވުުންް ފާާގަަތިިކަަމަަށްް ވާާޞިިލުު

ތަޞަަައްވްުުރުު
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3.5 Core Values

E T H I C S

15 Annual Report 2023



3.6 Strategic 
Objectives
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3.7 Strategic 
Goals
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Dr. Ali Azwar

Dr. Ali Azwar joined STELCO in 1997 and currently 
serves as the Deputy Managing Director and an 
Executive Director of the Board. He has previously 
held key executive roles, including Chief Operating 
Officer, Head of the Customer Services Department, 
and Head of the Business Development Department. 
Dr. Azwar has also worked in the Projects Department 
and Regional Department. He holds a Doctorate in 
Public Policy specializing in Renewable Energy Policy 
from Victoria University of Wellington, New Zealand, 
a Master’s Degree in Public Policy from the National 
University of Singapore, and a Bachelor’s Degree 
in Business Studies from the University of Sheffield, 
United Kingdom.

Hussain Fahmy 

Mr. Hussain Fahmy joined STELCO in 1998 and was 
appointed as the Managing Director on 28th November 
2023. Over his tenure, he has held various executive 
positions, including Head of STELCO Fen, Head of 
the Customer Services and Billing Department, Head 
of the Procurement and Inventory Management 
Department, and Head of the Business Development 
Department. He holds a Master of Arts in Accountancy 
from the University of Aberdeen, United Kingdom, and 
a Master of Business Administration from the University 
of East London, United Kingdom.

Managing Director

Deputy Managing Director

3.8 Senior 
Management 
Team
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Ahmed Iqbal 

Ahmed Iqbal joined STELCO in 1991 and currently 
holds the position of Chief Technical Officer. He has 
held various executive positions including the Head 
of the Island Powerhouses, Head of the Engineering 
and Mechanical Department, Head of the Greater 
Male’ Region Department and Head of the Regional 
Department. Iqbal Holds a Bachelor of Mechanical 
Engineering Degree from the University of Leicester, 
United Kingdom, and an Associate Diploma in 
Electrical Engineering from South Institute of 
Vocational Education, South Australia.

Abdulla Nazir 

Abdulla Nazir joined STELCO in 2001 and was 
appointed as the Deputy Managing Director of the 
company on 29th November 2023. He previously served 
as Company Secretary from 2010 to 2014 and has held 
executive roles, including Head of the Corporate Affairs 
Department, Head of the STELCO Bureau and Head 
of the Human Resource and Training Department. 
Mr. Nazir also held temporary positions as Head of 
Public Relations and Media Department. He holds a 
Bachelor of Arts Degree in Business Administration 
from University of East London, United Kingdom.

Deputy Managing Director

Chief Advisor - Technical & Engineering

Aishath Muzna 

Aishath Muzna joined STELCO in 2000 and was 
appointed as the Deputy Managing Director on 
28th November 2023. Prior to this, she served as 
Company Secretary from August 2017 to July 2022 
and held executive positions, including Head of the 
Legal Department, Head of STELCO Bureau, Head 
of the Business Development Department, Head 
of the Procurement and Inventory Management 
Department, Head of the Information Technology 
Department, Head of Corporate and Legal Affairs 
Department, and Head of the Customer Services 
and Billing Department. Ms. Muzna holds a Bachelor 
of Hons Degree in Accounting and Finance from the 
University of East London, United Kingdom.

Deputy Managing Director
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Ahmed Shafeeu 

Ahmed Shafeeu joined STELCO in 1991 and currently 
serves as the Head of the Water, Sewerage, and 
Waste Management Department. He has held 
various executive positions, including Head of the 
Transmission and Distribution Department, Head of 
the Business Development Department, Head of the 
Billing Services Department, Head of the Greater Male’ 
Region Department, Head of the Regional Department, 
Head of the Customer Services and Information 
Technology Department, and Chief Electrical Engineer 
of the Hulhumale’ Powerhouse. Mr. Shafeeu holds a 
Postgraduate Diploma in Electrical Power Systems from 
the Norwegian University of Science and Technology, 
Norway, and a Bachelor of Science Degree in Electrical 
and Electronic Engineering from the Islamic Institute of 
Technology, Bangladesh.

Head of Water, Sewerage, and Waste Management

Fathimath Leena

Fathmath Leena joined STELCO in May 2022 and 
currently serves as the Chief Financial Officer and 
the Head of Finance and Accounts Department. 
Previously, she was the Manager and Head of the 
Accounts Unit. Ms. Leena holds a Master of Science 
in Accounting and Finance from the University of the 
West of England and is a Member of the Association 
of Chartered Certified Accountants. 

Chief Financial Officer

Ahmed Sharneez

Ahmed Sharneez joined STELCO in 1997 and 
currently serves as the Head of the Hulhumale’ 
Powerhouse. He has also held various executive 
roles as the Head of Regional Department 
and Head of Water Production Department. 
Mr. Sharneez holds a Bachelor of Mechanical 
Engineering Degree from the University of 
Bradford, United Kingdom.

Head of Hulhumale’ Powerhouse
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Ibrahim Nizam

Ibrahim Nizam joined STELCO in 1997 and currently 
serves as the Head of the Renewable Energy 
Department. He has also held various executive 
positions, including Head of the Transmission and 
Distribution Department, Head of the Customer 
Services and Billing Department, Head of the Power 
Generation Department, Head of the Business 
Development Department, Head of the Water 
Production Department, and Head of the Hulhumale’ 
Powerhouse. Mr.Nizam holds a Master of Science 
degree in Electrical Power Engineering from the 
University of Manchester, England, and a Bachelor 
of Engineering Degree with Honors in Electronic and 
Electrical Engineering (Power Engineering) from the 
University of Strathclyde, Scotland.

Head of Renewable Energy

Ibrahim Nashid

Ibrahim Nashid joined STELCO in 2000 and is 
currently the Head of the Transmission and 
Distribution Department. He has held various 
executive roles, including Head of the Service 
Centre, Head of the Information Technology and 
Software Engineering Department, and Head 
of the Electrical Instrumentation and Controls 
Department. Mr. Nashid holds a Bachelor of 
Electrical and Electronic Engineering Degree 
from the University of Hertfordshire, United 
Kingdom.

Head of Transmission and Distribution

Abdul Gafoor

Abdul Gafoor joined STELCO in 1994 and 
currently serves as the Head of the Male’ 
Powerhouse. Previously, he worked as the Chief 
Mechanical Engineer of the Male’ Powerhouse 
and in the Power Generation Department, 
Greater Male’ Region Department, and 
Mechanical Department. Mr. Gafoor holds a 
Diploma in Mechanical Engineering from INTI 
College, Malaysia.

Head of Male’ Powerhouse
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Abdul Malik Thoufeeg

Abdul Malik Thoufeeg joined STELCO in 1999 
and currently serves as the Head of the Project, 
Planning, and Development Department. Prior 
to this, he served as Head of the Procurement 
Department and Head of Internal Audit. 
Mr. Thoufeeg also worked in the Electrical 
Department and the Customer Service 
Department. He holds a Master of Business 
Administration Degree from Ritsumeikan Asia 
Pacific University, Japan, and a Bachelor of 
Electrical and Electronic Engineering Degree 
from the University of Hertfordshire, United 
Kingdom.

Head of Projects, Planning and Development

Ahmed Saif

Ahmed Saif joined STELCO in 1997 and is currently
the Head of the Business Center. He has held 
various executive positions, including Head of 
the Transmission and Distribution Department, 
Head of the Engineering Service Centre, Head 
of the Customer Services Department, Head of 
the Procurement and Inventory Management 
Department, Head of the Project, Planning 
and Development Department, and Head of 
the Electrical, Instrumentation and Control 
Department. Mr. Saif holds a Bachelor of 
Electrical and Electronic Engineering Degree 
from the University of Leicester, United Kingdom. 

Head of Business Center

Mohamed Saleem

Mohamed Saleem joined STELCO in 2002 and 
currently serves as the Head of the Customer 
Services and Billing Department. He has held 
various executive roles, including Head of 
the Procurement Department, Head of the 
Finance and Accounts Department, Head of 
Internal Audit, and In-Charge of Ha. Hoarafushi 
Powerhouse. Mr. Saleem holds a Master of 
Business Administration Degree from the 
University of Wales, United Kingdom.

Head of Customer Services and Billing
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Enas Ahmed

Enas Ahmed joined STELCO in 1999 and 
currently serves as the Head of Internal Audit. 
Previously, she served as Head of the Finance 
and Accounts Department and Unit Head of 
the Finance and Accounts Department. Ms. 
Enas Ahmed is a Chartered Management 
Accountant of the Chartered Institute of 
Management Accountants (CIMA), United 
Kingdom. She also holds a Master of Business 
Administration Degree from Anglia Ruskin 
University, United Kingdom.

Head of Internal Audit

Hussain Faruhad

Hussain Faruhad joined STELCO in 2021 and 
currently serves as the Head of the Human 
Resources and Training Department. He has 
brought his expertise to the company and 
has been a valuable addition to the Executive 
Team. Mr. Faruhad holds a Master of Business 
Administration in Strategic Management from 
Avid College, Maldives.

Head of Human Resources and Training

Hussain Zahid

Hussain Zahid, who joined STELCO in 2022, 
is the Head of Information Technology and 
Software Engineering Department. He holds a 
Bachelor of Science and has made significant 
contributions to the company through his 
innovation and creativity

Head of Information Technology and Software 
Engineering
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Mohamed Yasir

Mohamed Yasir joined STELCO in 2011 
and is currently the Head of the Regional 
Administration Department. Previously he 
has worked in Hulhumale Powerhouse, and in 
the Regional Department. His wide range of 
experience in the field gives him insight into 
the operations of the all STELCO powerhouses, 
as well as strategic decision making in future 
development policies. Mr. Yasir holds a 
Bachelors of Mechanical Engineering (Hons) 
from University of Sunderland.

Head of Regional Administration

Asfa Hussain

Asfa Hussain joined STELCO in 2011 and currently 
serves as the Head of the Managing Director’s 
Bureau. Previously, she served as Head of the 
Procurement Department and Senior Manager 
and Unit Head of the Tendering and Sourcing 
Unit within the Procurement Department, as 
well as Secretary of the Tender Evaluation 
Committee. Ms. Asfa Hussain worked in 
STELCO’s Finance and Accounts Department 
from 2011 to 2017. She holds a Bachelor of 
Commerce from the University of Mysore and 
a Master of Business Administration from Open 
University Malaysia.

Head of STELCO Managing Director’s Bureau

Hussain Waheed

Hussain Waheed joined STELCO in 2023 as 
a General Manager and currently serves 
as the Head of the Transport, Logistics, 
and Construction Department. He holds a 
Bachelor’s Degree in Business Management. 
Mr. Hussain has been a valuable addition to the 
team.

Head of Transport, Logistics and Infrastructure 
Development Department
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Uza. Aminath Mazuha

Uza. Aminath Mazuha joined STELCO in 
December 2013 and currently serves as the 
Head of the Corporate Affairs Department. 
Previously, she held the position of Legal Officer 
and Head of the Legal Drafting and Counseling 
Unit of the Legal Department. Uza. Aminath 
Mazuha holds a Master’s Degree in Law and 
a Bachelor’s Degree in Sharia and Law from 
Maldives National University. During her tenure, 
she has contributed to various departments, 
including the Human Resources and Training 
Department, the Legal Department, and the 
Corporate Affairs Department.

Head of Corporate Affairs

Azhadh Rameez

Azhadh Rameez has been with STELCO since 
December 2015 and currently serves as the Head of 
the Procurement Department. He has held multiple 
leadership roles, including Senior Manager and 
Head of Recruitment and Selection in the Human 
Resources Department, and Unit Head of Waste 
System Operations in the Water, Sewerage, and 
Waste Management Department. Additionally, he led 
various units in the Procurement Department, such 
as Tendering and Sourcing, Contract Management, 
and Vendor Relations, and served as Secretary of the 
Tender Evaluation Committee. He holds an MBA and a 
BA in Business and Management from the University of 
the West of England, UK.

Head of Procurement

Uz. Mohamed Haleem

Uz. Mohamed Haleem joined STELCO in 2022 as 
a legal officer and currently serves as the Head 
of the Legal Department. He has previously 
served as Head of the Investigation and 
Compliance Unit and Head of the Litigation 
Unit. Mr. Haleem has completed his master’s 
degree and has served as a judge of the Civil 
Court. He has also contributed to various fields 
in public service.

Head of Legal
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4.2 Hulhumale’ Powerhouse

4.3 Island Powerhouse4.1 Male’ Powerhouse

4.4 Our Footprint
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Since mid-2021 Male’ Powerhouse has been operating as a fixed peaking 
station in the Greater Male’ Grid Network consisting of Male’, Hulhumale’ 
and Hulhule’. This interconnected operation had lifted the burden of 
Male’ Powerhouse having to meet the full demand of Male’ by allowing 
excess generation capacity to be imported to Male’ from Hulhumale’ 
Powerhouse. The interconnection had also brought the added benefit 
of increased grid inertia and spinning reserve, greatly reducing the 
number of generation loss related power interruptions in Male’.  
As the demand from both Male’ and Hulhumale’ continues to grow, 
it is imperative that high availability of generation is maintained to 
meet this demand. Furthermore, with the installation of Distribution 

Currently Male’ Powerhouse meets 
~60% of Male’ City demand with 
the remainder imported. 

SCADA equipment in Male’ Powerhouse along with a new load 
shedding scheme, 400V distribution load shedding option is enabled 
in the event of generation loss ultimately reducing the restoration 
time and greater power availability to critical customers.

Key Projects & 
Activities

4.1 Male’
Powerhouse

DISTRIBUTION SCADA 
SYSTEM

L4 MAINTENANCE OF DG06 
& DG07

Distribution SCADA 
equipment installation 
and commissioning 
in Wartsila and 
MAN powerhouse 
for distribution load 
shedding

L4 Maintenance executions 
were based on the OEM 
Preventive Maintenance 
Instruction. OEM 
recommended components 
/ parts were replaced 
to ensure the alternator 
availability and reliable 
operation

DG03 major overhaul 
COMPLETED

DG08 major overhaul 
COMPLETED 

Overhaul Works
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•	 Conduct preventive maintenance and major 
overhauls to maintain generator sets at peak 
operational efficiency, utilizing the latest 
manufacturer-recommended practices.

•	 Modernize aging infrastructure to enhance 
power generation efficiency.

•	 Implement regular maintenance on auxiliary 
systems to ensure optimal performance.

•	 Upgrade outdated and implement new systems 
like fuel consumption monitoring for accurate 
operational efficiency data.

Future Focus
•	 Provide comprehensive training to staff, covering 

engine maintenance and other essential skills 
vital for powerhouse operations.

•	 Implement state-of-the-art tools and 
maintenance protocols to optimize manpower 
efficiency.
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Key 
Statistics

POWER GENERATION

WATER PRODUCTION

Total Installed 
Capacity

Average running 
hours of generators

Fuel 
Consumption

61.8 MW 550
Hours Monthly

7,200,000
Litres Monthly

800,000 Litre 25 Tons Per Day
Capacity

Medium Speed 
Generators

AlfaLaval Multi Effect Desalination Plant

High Speed 
Generators

Male Powerhouse

10 4
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Key Projects & 
Activities
1

3

2

Future Focus

INSTALLATION OF HIGH-SPEED GENSETS AT POWERHOUSE ANNEX

MAJOR OVERHAUL OF DG03, DG04, AND DG06

DESILITING OF SEAWATER INTAKE

•	 Installation of 5 standalone and 3 containerized generator sets
•	 Increased grid capacity with the installation of high-speed 

generator sets
•	 Optimized power distribution and management during peak load 

periods

•	 Major overhaul of DG03, DG04 and DG06
•	 Maintained operational integrity and extended the service life engines
•	 Enhanced engine efficiency for improved performance and ensured 

reliability during critical operational periods

•	 Executed desilting operations on both the seawater intake and catch 
basin to uphold the reliability and efficiency of the power plant’s cooling 
system

Hulhumale Powerhouse is committed to maintaining the highest standards of operational excellence to 
meet the evolving needs of the Greater Male Region’s power grid. Through strategic planning and meticulous 
execution, STELCO aims to ensure uninterrupted power supply and effectively support the organization’s 
objectives.

Hulhumale Powerhouse is dedicated to ensuring the efficient operation and 
maintenance of critical power systems, upholding high performance and 
reliability standards to ensure uninterrupted power supply to the Greater 
Male Region and support peak handling demands.

•	 Continuously enhancing operational efficiency and reliability through proactive maintenance and 
system enhancements

•	 Strengthening emergency response procedures to minimize downtime and mitigate risks
•	 Enhancing generation capacity through the strategic installation of new medium-speed generator sets 

to address future demand growth and decrease dependence on high-speed engines

4.2
Hulhumale’
Powerhouse
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Total Installed 
Capacity Peak in 2023 Capacity

80 MW 28.4 MW
(20th April 2023)

2 x 960 Tons
Per Day

Medium Speed 
Generators

TVC Multi Effects 
Desalination Plans

Key 
Statistics

6 2

Hulhumale 
Powerhouse

8.9MW Generator sets
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Aside from Malé and Hulhumalé, STELCO also oversees utilities on 33 other islands. 
Kaafu, Vaavu, Adh, and Alif Alif Atolls are under STELCO’s scope.

STELCO is committed to providing 24-hour electrical power coverage on all islands 
within its mandate. Under this mandate, local networks have been improved to 
reduce voltage drops, prevent unplanned disconnections and network interruptions, 
and provide the required power for the expanding load from economic growth.

As of 2023, STELCO has become a greater scope utility provider, taking control of 
water and sewerage utilities at over a dozen island powerhouses, with plans to 
expand water and sewerage services to the majority of islands under its jurisdiction.

•	 With a focus on network grid upgrades to the latest standards, as well as 
battery storage systems and solar capacity expansion, STELCO is poised to 
embrace the latest innovations in green energy systems and improve emissions 
standards across the region

•	 In 2024, new powerhouses are planned to come into operation, along with 
major renewable initiatives

Future Focus

Key 
Statistics Island Powerhouses

4.3
Island 
Powerhouses
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Total installed 
Gensets

Total installed 
Capacity

Total installed 
Gensets in 2023

Installed 
Capacity in 2023 

135

52,250 KW

14

6,956 kW

Total Island 
Powerhouses

33
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1.	 Male’
2.	 Hulhumale
3.	 K.Viligili
4.	 K.Thilafushi
5.	 K.Gulhifalhu 
6.	 K. Dhiffushi
7.	 K. Gaafaru
8.	 K. Gulhi
9.	 K. Guraidhoo
10.	 K. Hinmafushi 
11.	 K. Kaashidhoo
12.	 K. Maafushi

13.	 K. Thulusdhoo 
14.	 ADh. Dhangethi
15.	 ADh. Dhidhdhoo
16.	 ADh. Dhigurah
17.	 ADh. Fenfushi
18.	 ADh. Hangnaameedhoo
19.	 ADh. Kunburudhoo
20.	 ADh. Mahibadhoo
21.	 ADh. Mandhoo
22.	 ADh. Omadhoo
23.	 AA. Bodufolhudhoo
24.	 AA. Feridhoo

25.	 AA. Himandhoo
26.	 AA. Maalhos
27.	 AA. Mathiveri
28.	 AA. Rasdhoo
29.	 AA. Thoddoo
30.	 AA. Ukulhas
31.	  V. Felidhoo
32.	 V. Fulidhoo
33.	 V. Keyodhoo
34.	 V. Rakeedhoo
35.	 V. Thinadhoo

3
4 5

6

7

8

9

10

11

12

13

14

15

16
17

18
19

20

21

22

23

24

25

26

27

28

29

31

32

33

34

35

30

1
2

Water
Systems

Powerhouses

Sewerage
Systems

* As of 31st December 2023

4.4 Our
Footprint
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Business

Business

Business

Business

Business

Business

Business

Business

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Government

Government

Government

Government

Government

Government

Government

Government

Tertiary Hospital

Tertiary Hospital

11,569

3,119

347

367

107

195

79

67
26

1,074

18,012

2,098

0

0

344

327

169
128

1,050

333

103

3

0

35

18

18
6

7

2

105 400

61.8 MW

80 MW

3800 kW

2960 kW

1996 kW

2140 kW

1300 kW

1184 kW

MALE’

HULHUMALE

K.VILLINGILI

K.THILAFUSHI

K.GULHIFALHU 

K. DHIFFUSHI

K. GAAFARU

K. GULHI

Number of 
Customers

Electricity
Users

Water
Users

Installed 
Capacity

RO Capacity 
(m3/day)

RO Storage 
(m3/day)
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Business

Business

Business

Business

Business

Business

Business

Business

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Government

Government

Government

Government

Government

Government

Government

Government

163

175

152

400

196

112

10

153

62
467

396

509

580

321

283

58

190

366
28

37

22

22

22

26

13

23

19

230 5002430 kW

1450 kW

2408 kW

6670 kW

2648 kW

1208 kW

328 kW

1528 kW

K. GURAIDHOO

K. HINMAFUSHI 

K. KAASHIDHOO

K. MAAFUSHI

K. THULUSDHOO 

ADH. DHANGETHI

ADH. DHIHDHOO

ADH. DHIGURAH

Number of 
Customers

Electricity
Users

Water
Users

Installed 
Capacity

RO Capacity 
(m3/day)

RO Storage 
(m3/day)
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Business

Business

Business

Business

Business

Business

Business

Business

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Government

Government

Government

Government

Government

Government

Government

Government

64

69

20

168

28

82

46

43

22

39

2
259

142

106

545

104

224

163

144

104

357

69
36

20

15

42

11

21

30

15

6

24

4

828 kW

816 kW

626 kW

3458 kW

569 kW

726 kW

738 kW

926 kW

ADH. FENFUSHI

ADH. HANGNAAMEEDHOO

ADH. KUNBURUDHOO

ADH. MAHIBADHOO

ADH. MANDHOO

ADH. OMADHOO

AA. BODUFOLHUDHOO

AA. FERIDHOO

20

90

160

148

560

700

Number of 
Customers

Electricity
Users

Water
Users

Installed 
Capacity

RO Capacity 
(m3/day)

RO Storage 
(m3/day)
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Business

Business

Business

Business

Business

Business

Business

Business

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Domestic

Government

Government

Government

Government

Government

Government

Government

Government

44

28

73

151

302

138

68

83

16

39

117

63

216

131

197

329

515

354

144

92

87

198

339

246

18

22

23

26

29

22

22

12

7

16

10

9

940 kW

816 kW

984 kW

2170 kW

2912 kW

1868 kW

834 kW

779 kW

AA. HIMANDHOO

AA. MAALHOS

AA. MATHIVERI

AA. RASDHOO

AA. THODDOO

AA. UKULHAS

 V. FELIDHOO

V. FULIDHOO

105

220

150

500

1335

512

Number of 
Customers

Electricity
Users

Water
Users

Installed 
Capacity

RO Capacity 
(m3/day)

RO Storage 
(m3/day)
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Business

Business

Business

Domestic

Domestic

Domestic

Government

Government

Government

85

14

63

157

47

33

24

8

9

884 kW

218 kW

144 kW

V. KEYODHOO

V. RAKEEDHOO

V. THINADHOO

Number of 
Customers

Electricity
Users

Installed 
Capacity
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Performance 
Review

5.0
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5.1 Customer Service & Billing

5.5 Business Development & Marketing

5.4 Transmission & Distribution

5.2 Contact Center

5.6 Renewable Energy

5.7 Sales Center

5.8 Service Center

5.9 Information Technology

5.10 Our Team

5.3 Water, Sewerage & Waste Management
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5.1 Customer 
Service & Billing
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Customer Service & 
Customer Care

OBJECTIVES

The Customer Care & Support Unit holds a critical role within the organization, serving as a cornerstone of the 
company’s operations. Responsible for ensuring the collection of payments from a diverse range of individual, 
domestic, and corporate clients, the dedicated team within the Customer Care & Support division undertakes 
various essential functions. These include conducting credit evaluations, formulating payment agreements, 
meticulously managing financial documentation, and addressing customer inquiries and issues with a 
respectful, expedient, and forward-thinking approach. Furthermore, the team is entrusted with tasks involving 
the disconnection and reconnection of electricity services for premises with outstanding balances. 

Work is underway to update existing policies 
and SOPs to allow allow easier and more 
flexible options for customers who are 
facing difficulty in clearing the outstanding. 

As such, bill extension criteria were loosened in 
2023. Other supporting features such as fine waiver, 
extended part pay agreements and other similar 
features were included in the draft policy. These are 
expected to be approved and published in 2024.

•	 To ensure the company recovers its debt
•	 Create line of contact with government offices 

and SOEs to communicate regarding collection 
of outstanding

•	 Oversee debt recovery works of powerhouses
•	 Create payment plans for customers unable to 

clear outstanding
•	 Ensure customers are provided electricity within 

stipulated time after payment is received / 
payment plan is finalized 

Ongoing / Upcoming 
Projects

FLEXIBLE OPTIONS FOR CUSTOMERS TO CLEAR 
THEIR DEBT

Bill Extensions and Payment Agreements made in 2023

Islands Bill Extension / 
Payment Agreement

MALE’ 12416

HULHUMALE’ 1,612

VILLINGILI 239

THILAFUSHI 60

A.DH. FENFUSHI 41

A.A. FERIDHOO 1

A.DH. DHIGURAH 4

A.A.UKULHAS 48

A.A. MATHIVERI 27

A.DH.HANGNAAMEEDHOO 6

K.DHIFFUSHI 73

A.DH. OMADHOO 1

Islands Bill Extension / 
Payment Agreement

Key Statistics

GULHI 1

GAAFARU 21

A.D. MANDHOO 25

A.A. RASDHOO 237

KAASHIDHOO 66

V.RAKEEDHOO 34

MAAFUSHI 149

A.DH.MAHIBADHOO 229

GURAIDHOO 19

V.THINADHOO 66

TOTAL 15,276
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Billing Unit
Billing Unit is one of the most important functions of the company. Billing Team is responsible in taking 
monthly meter reading, communicating monthly bill with customers via Mobile SMS, monitoring all island 
powerhouse billing related works and attending customer enquiries and concerns in courteous, efficient, and 
proactive manner.

•	 Provide consistent and accurate bills to 
customer

•	 Ensure billing period is maintained within 
duration stipulated in URA regulation (28 – 31 
Days)

•	 Provide support to other departments in 
relation to invoicing for various supplementary 
services provided by the company

•	 Oversee and manage STELCOBILL software

Objectives

Completed Projects

Ongoing & Upcoming 
Projects

A.DH. DHAGETHI WAS FULLY COMPUTERIZED

A.Dh. Dhagethi was fully computerized this year, 
streamlining operations at the powerhouse. 
Previously, while web tools were used for accessing 
billing software and processing payments, tasks 
such as customer registration, bill creation, and 
other services had to be managed by the Head 
Office. With this update, all these functions are now 
efficiently handled directly by the powerhouse staff.

WAMCO BILL TIE

In April 2023, an agreement was made between 
STELCO and WAMCO to include waste collection 
fee in electricity invoices. This was initiated in Male 
and Hulhumale. The process was implemented in 
such a way that WAMCO is allowed to include their 
charges directly onto electricity invoices through an 
API. This allows WAMCO to ensure their customers 
are properly billed. Collection of the fees will be done 
by STELCO on behalf of WAMCO. These funds will be 
transferred to WAMCO on the agreed basis. STELCO 
charges an administrative fee for provision of this 
service.

SMART METER PROJECT

Due to unresolved issues with previous business 
partner, the smart meter contract was terminated and 
work began to find another supplier

NEW MOBILE APP

Since the previous mobile app developer was unable 
to deliver the product on time as per specification, 
the contract was terminated and work on upgrading 
or producing a new mobile app was handed over to IT 
Department
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Overall Improvement of 9%

Service Delivery
Service % Improved in Service Delivery 

(2023 VS 2022)

CABLE SERVICE COST 0%

DAMAGED SERVICE - MAIN -2%

DISCONNECTION (PERMANENT) -11%

DISCONNECTION (TEMPORARY) 123%

NEW CONNECTION (BTS/POLE) 5%

NEW CONNECTION (CONSTRUCTION) 5%

NEW CONNECTION (EXISTING CT METER) 115%

NEW CONNECTION (METERING DB) -7%

NEW CONNECTION (PANEL) 15%

NEW CONNECTION (SDB/MDB) 2%

PANEL MODIFICATION 67%

RECONNECTION 7%

RELOCATING METER 5%

RELOCATING METER (PANEL/METERING 
DB) 2%

REPLACING CABLE 30%
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STELCO Contact Center was established in 2023 to provide a one-stop service for all customer needs and ensure 
efficient customer service. The center utilizes 3CX software to manage calls. In August 2023, customer care via 
respond.io was introduced on the website, enabling customers to reach STELCO through multiple channels. The 
contact center’s implementation is being carried out in three strategic phases. Currently, customer service and 
billing assistance are offered exclusively to customers in the Malé and Hulhumalé areas.

TICKET BILL: All inquiries are handled meticulously 
through a ticketing system. If a department fails to 
assign the ticket to a staff member within 24 hours, an 
agent or a supervisor from call center attends to it and 
would ensure that a prompt response is given.

STELCO CARE (RESPOND .IO): STELCO utilizes
RESPOND I.O, a software platform that centralizes
customer inquiries from multiple channels such as
Viber, WhatsApp, Telegram, and Webchat into one
interface. The contact center is responsible for 
assigning these inquiries to area supervisors and 
ensuring timely follow-ups.

REPORTS: STELCO’s commitment to providing high-
quality service is reflected in its reporting practices. 
Daily, weekly, and monthly reports are offered through 
the 3CX Application, Ticket-Bill Application, and 
RESPOND.IO Application to continuously monitor and 
improve performance.

In preparation for the upcoming transition to 24/7 
operations, we shall assume responsibility for all 
calls previously managed by the 104 units in STELCO. 
This encompasses oversight of power outages, 
reconnections, and disconnection calls. Additionally, 
STELCO intend to implement 4-digit numbers to 
enhance customer accessibility. These four-digit 
numbers will also be utilized for various other inquiries, 
including but not limited to billing concerns, service 
applications, and service extensions.

At the core of STELCO’s operations is a commitment 
to resolving every customer query efficiently. Calls 
received on 3314949, 3350019, and 7788438 are 
handled with the primary goal of ensuring that 
each caller’s issue or question is resolved before the 
call ends. If necessary, queries are assigned to the 
relevant department or unit for further attention. 

The call center handles a wide range of common 
inquiries, including:
•	 Power outages
•	 Billing concerns 
•	 Meter readings
•	 Disconnections and extensions
•	 Clarifications on account or meter numbers

Serving 
customers in 
the Male & 
Hulhumalé area

Integration of 
emergency 
104 (power 
outage) with 
3cx software

Extending 
services to island 
customers across 
the region

Objectives

Ongoing Projects

5.2 Contact 
Center

Phase Phase 

Phase 

3 1

2

TRAINING: STELCO’s internal staff receives continuous 
training to provide exceptional service. As the primary 
point of contact for customers, the STELCO Contact 
Center is committed to providing the highest standard 
of service through ongoing improvement
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1ST JAN TO 31ST DEC 2023

RESPOND

Statistics

Call Statistics

Key Statistics

ABANDONED CALL BACK ANSWEREDTOTAL ATTENDED

TICKET LOGS FIRST AVG CALL 
WAITING TIME

ASSIGNED

FIRST AVG CALL TALK TIME

CLOSED PENDING

1263 1263 2100822271

19812 00m: 11s

4606

02m: 14s

4589 0

Answered Unanswered

5000

6000

4000

3000

2000

1000

Application Billing Credit 
Control

Customer
Service

Account
Information

Bill
Extention

3500

2500

3000

2000

1500

1000
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0 0

1ST AUG TO 31ST DEC 2022

CALLS BY TIME CATEGORY
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y
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1074
76

M
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63
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2099
33
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121
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172

Ju
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68
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pt
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be

r

2095
130

O
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3144
94

N
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em
be

r
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40

D
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r
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5.3 Water, 
Sewerage 
& Waste 
Management
Water Systems
In 2023, STELCO’s water facilities operated across nine 
islands. With the majority of the infrastructure built by 
the government, the primary objective is to operate 
and maintain these systems efficiently and reliably.

In addition to excellence in electrical services, STELCO 
is committed to improving and delivering the highest 
quality water and sewerage services in the locations 
where it operates.

•	 Maintaining total system availability is 
paramount, and STELCO has achieved 100% 
availability in six islands: 
K. Gulhi 
K. Guraidhoo 
ADh. Mahibadhoo 
AA. Ukulhas 
AA. Thoddoo 
AA. Rasdhoo 

•	 In 2023, STELCO initiated water services in 
ADh. Hangnaameedhoo, ADh. Mandhoo, AA. 
Mathiveri, further expanding STELCO’s reach 
and commitment to delivering essential services 
across the region.

STELCO ensures that the sewerage system is 
maintained to operate efficiently and effectively, 
with proactive measures in place to prevent any 
potential future issues. In addition to this, STELCO 
has been managing the sewer facilities in V. Felidhoo 
upon completion of the facility rehabilitation project 
until the final handover can proceed. Towards the 
end of the year 2023, STELCO started sewer services 
in ADh. Mandhoo. 

Sewerage Systems
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5.4 Transmission 
& Distribution
Transmission and Distribution department is mandated to design, build and maintain all the infrastructures 
required to transmit and distribute the generated power from all STELCO owned power houses to customers. In 
order to provide the best service to customers, this department is structured into five units that carries out the 
following tasks;

Transmission Unit
•	 Grid Planning and Analysis
•	 Grid Inspection and Maintenance
•	 Load Dispatch Center

Power Distribution Unit
•	 MV Distribution 
•	 LV distribution
•	 Instrumentation and Control
•	 Emergency Response Center (Male’)

Hulhumale’ Distribution Unit
•	 Distribution and Maintenance
•	 Electrical services
•	 Emergency Response Center (Hulhumale’)

Electrical Services Unit
•	 Survey and Drafting
•	 Excavation
•	 Customer connection

Inspection and Testing Unit
•	 Installation testing
•	 On-Site testing
•	 In-house testing
•	 Smart metering

Key Statistics
Key Performance 
Indicators
SYSTEM AVERAGE INTERRUPTION DURATION INDEX 
(SAIDI)

The average duration of interruptions per consumers 
during the year helps measure the power interruption 
periods in minutes per customer.

SYSTEM AVERAGE INTERRUPTION FREQUENCY INDEX 
(SAIFI)

The frequency of service interruptions shows an 
average of the number of interruptions that a 
customer might experience.

SAIDI For Male’ ASAI For Male’

January 3.09 100

February 11.24 99.9756

March 3.70 99.9919

April 3.70 99.9981

May 10.95 99.9755

June 7.78 99.9826

July 1.36 99.9969

August 3.16 99.9929

September 5.60 99.9875

October 7.76 99.9827

November 5.13 99.9885

December 30.25 99.9322
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Cables laid

12,179
Meters

Total Male’ & 
Hulhumale Islands

Total Cables 
laid in 2023

11,398
Meters

23,577
Meters

SUBSTATIONS AND TRANSFORMERS

11/0.415kV 
Substations

11/0.415kV 
Transformers

132/11kV 
Substations

132/11kV
Transformers

132/11kV 
Transmission 
Substations and 
Transformers

11/400kV Distribution 
substations and 
Transformers

S S S S S

S S S S S

T T T T T

T T T T TT

S Substations

Transformers

Hulhumale

Dhiffushi

Male

Thulusdhoo

Villingili

Kaashidhoo

ThilafushiGulhifalhu

ThoddooMaafushi

1 1 1

2 2 2

97 117 5
1 9

6 2 3 6 4

101 161 5
1 9

7 2 3 6 4

250 2993 6

56Annual Report 2023



57 Annual Report 2023



The inception of the Business Development and Marketing division was driven by 
the goal to venture into new business horizons and fortify revenue streams. The 
department is divided into three units:

organizes and implements marketing and promotional events/activities 
such as EXPO’s as required by the company internally and externally.  
The unit assists in corporate events and other department marketing 
material preparations such as digital and non-digital content/materials. 

This unit handles ongoing commercial projects and initiating feasibility 
studies, overseeing and contributing to any task related to the BDM requested 
by other departments (tender, price approvals, budgeting, new projects and 
asset renting) including administrative works.

monitors LED screens operationally and technically, attending to any repair 
works as required, and proceeding with handling ISO recertification-related 
works.

1.	 MARKETING AND PROMOTION UNIT

STELCO VIEW PROJECT

To earn additional income by diversifying into the 
advertising sector, STELCO launched MaaTV LED 
screens in 2014, enabling customers to purchase 
advertising slots to advertise through the MaaTV 
scheme. In 2023, as part of the expansion of this 
service, STELCO installed additional LED screens 
in 9 substation locations in Male City, along with 
one additional LED screen for Indoor usage.  At the 
moment, 9 LED screen installation works have been 
completed, with plans underway for commercial 
advertising on LED screens to begin shortly. 

ISO 9001:2015 (QUALITY MANAGEMENT SYSTEMS) 
AND 14001:2015 (ENVIRONMENTAL MANAGEMENT 
SYSTEMS) CERTIFICATION

In 2021, STELCO successfully achieved ISO 9001:2015 
certification, affirming its dedication to excellence, 
professionalism, and superior service delivery 
standards for customers. Since 2022, the attainment 
of ISO 14001:2015 certification underscores STELCO’s 
firm commitment to sustainability and proactive 
environmental management systems that impact 
daily operations. ISO 9001:2015 facilitates performance 
improvement while ensuring that customer 
expectations are consistently met. Meanwhile, ISO 
14001:2015 requirements served as a framework, 
ensuring the establishment of an environmental 
management system, thus preventing oversight 
of crucial elements necessary for environmental 
sustainability.

Department Highlights

5.5 Business 
Development 
& Marketing

2.	 COMMERCIAL AND BUSINESS RELATIONS UNIT

3.	 RESEARCH AND DEVELOPMENT UNIT
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WALL BILLBOARDS ADVERTISING PARTICIPATION IN EVENTS AND FAIRS 

In 2022, the Business Development Department took 
charge of managing wall billboard advertising within 
the company. This transition aimed to streamline 
operations and potentially enhance revenue streams. 

At the International Maldives Travel Market (IMTM) Fair 
2023, the company actively participated by setting up 
a dedicated stall to showcase STELCO products and 
services. This event provided an excellent platform 
to engage with potential customers and industry 
stakeholders, offering them insights into the range 
and quality of products offered by STELCO.
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5.6
Renewable 
Energy towards a greener 

future
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In line with the government’s policy to increase the 
penetration of renewable energy and to reduce 
diesel dependency of the nation, STELCO has been 
working on diversifying the company’s energy mix 
over the past few years. Diesel, despite being one 
of the most expensive sources of electricity remains 
the most convenient due to resource constraints 
and supply chain challenges in the Maldives. The 
government allocates a significant portion of the 
national budget to import fuel, and STELCO similarly 
spends a substantial share of its finances on diesel to 
ensure uninterrupted electricity service nationwide.

To mitigate the financial burden of fuel purchases 
and lessen the environmental impact, STELCO is 

committed to integrating greener energy sources 
to meet the power demand of four atolls under 
its service. Advances in technology have made 
renewable energy solutions more affordable, 
creating opportunities to gradually transition away 
from fossil fuels and potentially lower electricity 
costs for all.

In 2022, to accelerate the adoption of renewable 
energy, STELCO established the Renewable 
Energy Department, dedicated to achieving the 
government’s renewable energy targets.
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Installed Capacity

292 99.2 192.59 210.29 310.06
716.87

TOTAL: 1,821.73

TOTAL: 65.10

27.92 31.8 64.52 28.48

TOTAL: 152.72

TOTAL: 7,946.77

TOTAL: 781.16

Net Metering

Avikatha

12,498.11 
TOTAl INSTALLED

upto 2018
1,823.51

2019
1,629.92

2020
266.71

2021
703.71

2022
1,113.87

2023
6,960.39

*kWp

135.74
46.2 420.46 739.29 388.94

Powerhouse 
- Installed by 
STELCO / STELCO 
Own Financing

Greenlife - 
Installed by 
STELCO

Power Purchasing 
Agreement (PPA)

JICA - Grant 
Project / handed 
over to STELCO

TOTAL: 1,730.63

655.77

1,530 5,761

740
41.16

65.10
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20
20

20
21

20
22

20
23

CO₂ Emission reduction
(Tonnes/year)

Using 0.63kg/kWh

4,761 6,708 7,450 8,888

2020 2021 2022 2023

Total Fuel Saved
(Liters)

Using 0.28 Liter/kWh

839,775 1,183,224 1,314,225 1,567,808
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5.7 Sales Center

Sales Centre Revenue Growth Plan

Proposed New Products 

SHORT AND MEDIUM-TERM REVENUE 
INCREASE PLAN

LONG-TERM REVENUE DIVERSIFICATION 
STRATEGIES

•	 Customer Base Expansion: Implement diverse 
marketing strategies, targeted promotional 
events, and enhance the customer experience 
to foster loyalty.

•	 Online Presence Enhancement: Launch a robust 
website to strengthen online presence.

•	 New Product Introductions: Add in-demand 
items aligned with market trends.

•	 Partnerships and Collaborations: Forge 
strategic partnerships to expand product 
offerings.

•	 Regional Sales Agents: Appoint sales agents in 
key areas to broaden geographical reach.

•	 Operational Efficiency: Streamline internal 
operations to reduce costs and enhance 
profitability.

•	 Product Diversification and Specialization: 
Explore new opportunities while focusing on core 
areas.

•	 Brand Building and Advertising: Allocate 
resources to establish the Sales Centre as a 
trusted brand.

•	 Expansion to New Outlets: Establish outlets in 
high-demand locations.

•	 Sustainability Initiatives: Introduce eco-friendly 
product lines and promote responsible business 
practices.

The STELCO Sales Centre is a leading provider of affordable, high-quality electrical goods to the public. The 
range includes kWh meters, electrical cables, tools, circuit breakers, and more.

* Each plan contributes to a strategy focused on increasing revenue, addressing short-term goals, and laying 
the foundation for sustainable growth. Regular evaluations and adjustments will be essential for ensuring 
continued success.

GENERATOR SETSPANEL BOARDS MAIN CABLES TRANSFORMERS
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5.8 Service 
Center

Services Currently provided by Service Center
•	 Design, Supply & Installation of Control Panels 
•	 Design, Supply & Installation of Distribution/

Metering Panels
•	 Supply & Installation of substations
•	 Domestic Wiring

Service Center is one of the revenue centers of STELCO tasked with carrying out projects and 
providing services ranging from electrical and mechanical troubleshooting to supply and installation 
of panels, transformers and gensets. With decades of combined experience in the industry, Service 
Center aims to be one of the leading MEP contractors in the Maldives providing reliable and cost 
efficient solutions to the clients.

•	 Troubleshooting of control panels, 
metering panels and electrical wiring

•	 Genset mechanical and electrical 
troubleshooting
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# Client Details Quotation No

1 Maldives Correctional Services Supply and installation of 250A Metering panel at 
Himmafushi Asseyri Jail RSC-QOT/3149/2022

2 HDC MCCB Replacement on Hiyaa 7000 housing units RSC-QOT/1831/2022

3 MACL Ultra Sonic Cleaning of Charge Air Cooler RSC-QOT/5677/2023

4 MTCC Vilingili Ferry Terminal Panel Installation RSC-QOT/300/2023

5 ADK 1000kVA Transformer Connection RSC-QOT/900/2023

6 BUCG Transformer testing at Hulhule Sea Plane Facility RSC-QOT/901/2023

7 M.Fresco M.Fresco Fabrication of 63A metering panel RSC-QOT/1605/2023

8 Ministry of Gender Fiyavathi DP Repair RSC-QOT/1486/2023

9 BUCG 11KV Switchgear test in MACL Fuel farm RSC-QOT/2069/2023

10 Naadhee Building Building Electrical works RSC-QOT/289/2023

11 Majeedhiyya School Sub DB Relocation RSC-QOT/176/2023

12 Ghaazee School Electrical wiring and fault fixing RSC-QOT/1247/2023

13 MPL Hulhumale Flat connection RSC-QOT-1417-2023

14 Ministry of Education G. Edhuruhiya Switch gear replacement RRSC-QOT/1787/2023

15 H. Fiyaamaage Aage Supply & Installation of 160A Panel RSC-QOT/3538/2023

16 HDC HDC Rashu Market Panel Modification RSC-QOT/1474/2023

17 Ministry of Education Iskandhar School DB replacement RSC-QOT/1227/2023

18 HDC Kamil Didi Preschool electrical issues troubleshooting RSC-QOT/2508/2023

19 MACL Cable testing at new cargo terminal RSC-QOT/1765/2023

20 Maldives Correctional Services MCCB Replacement on Hiyaa 7000 housing units RSC-QOT/1831/2022

21 Ministry of Fisheries, Marine 
Resources & Agriculture MCCB Replacement on Hiyaa 7000 housing units RSC-QOT/1831/2022

22 Ministry of National Planning, 
Housing & Infrastructure Ultra Sonic Cleaning of Charge Air Cooler RSC-QOT/5677/2023

23 Maldives National University Vilingili Ferry Terminal Panel Installation RSC-QOT/300/2023

24 MPL 1000kVA Transformer Connection RSC-QOT/900/2023

25 MTCC Transformer testing at Hulhule Sea Plane Facility RSC-QOT/901/2023

26 Ministry of National Planning, 
Housing & Infrastructure M.Fresco Fabrication of 63A metering panel RSC-QOT/1605/2023

27 Public Service Media Fiyavathi DP Repair RSC-QOT/1486/2023

28 Ministry of Education 11KV Switchgear test in MACL Fuel farm RSC-QOT/2069/2023

29 Ministry of National Planning, 
Housing & Infrastructure Building Electrical works RSC-QOT/289/2023

30 TMA Sub DB Relocation RSC-QOT/176/2023

31 HDC Electrical wiring and fault fixing RSC-QOT/1247/2023

32 HDC Hulhumale Flat connection RSC-QOT-1417-2023

Completed projects for the year 2023
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5.9 Information 
Technology
The Information Technology and Software Engineering team plays pivotal role in enhancing and 
maintaining the technological infrastructure of the organization throughout 2023. The year was marked 
by significant achievements across various domains, reflecting STELCO’s commitment to operational 
excellence, security, and innovation. Key activities undertaken by the Information Technology and Software 
Engineering team include:

The ITSE Department’s contributions in 2023 were instrumental in enhancing STELCO’s technological 
capabilities, securing operations, and supporting the organization’s strategic objectives. Through 
dedication, innovation, and a forward-looking approach, the IT team has laid a strong foundation for 
future growth and continued excellence.

1. NETWORK INFRASTRUCTURE EXPANSION

•	 Actively expanded and strengthened network 
infrastructure to support increasing operations.

•	 Installed and configured enterprise firewalls at 
critical access points.

•	 Upgraded network connectivity to ensure robust 
and reliable service across all operating islands.

2. SECURITY AND SURVEILLANCE ENHANCEMENTS

•	 Bolstered security measures by expanding 
access control and surveillance systems.

•	 Installed equipment to ensure the safety and 
security of premises and assets.

•	 Maintained a secure environment for 
employees and operations as part of ongoing 
commitment.

3. TECHNICAL SUPPORT AND MAINTENANCE

•	 Provided exhaustive technical support, swiftly 
addressing hardware and software issues.

•	 Minimized downtime through proactive 
maintenance and support efforts.

•	 Ensured continuous, efficient operations.

4. SYSTEM UPGRADES AND CONFIGURATIONS

•	 Spearheaded critical software and system 
upgrades to enhance functionality and user 
experience.

•	 Updated server configurations, security 
systems, and enterprise applications.

•	 Ensured technology infrastructure remains at 
the forefront of efficiency and innovation.

5. ERP IMPLEMENTATION AND TRAINING

•	 Successfully implemented and rolled out an 
Enterprise Resource Planning (ERP) system.

•	 Conducted comprehensive training sessions for 
seamless adoption and maximization of ERP 
benefits across departments.

•	 Marked a milestone in the digital 
transformation journey.

6. STANDARDIZATION AND COMPLIANCE 
INITIATIVES

•	 Engaged in efforts to standardize IT practices 
and work towards achieving ISO 27001 
compliance.

•	 Demonstrated commitment to operational 
integrity, data security, and regulatory 
compliance.

•	 Actively adopted best practices to meet and 
maintain the highest standards of information 
security.
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5.10 Our Team

Gender Statistics

2021

883 1071 1398
185 216 249

2022 2023

In 2023, STELCO maintained its focus on the development and wellbeing of staff, acknowledging their growth 
and satisfaction as essential to the organization’s success. Building on previous efforts, new initiatives were 
implemented to improve professional development opportunities and promote a healthy work-life balance.

STELCO’s commitment to staff development saw marked progress in 2023. Targeted training programs 
were introduced to improve employee skills in areas such as digital transformation, leadership, and project 
management. The success of these programs is reflected in an increased participation rate, with over 85% of 
staff attending at least one professional development session during the year.

Additionally, STELCO expanded its mentorship program by pairing junior staff with experienced mentors to 
facilitate knowledge transfer and career growth. The outcomes of this initiative are evident in the higher internal 
promotion rates and the improved job satisfaction reported in the annual staff survey.

Diversity remains a priority for STELCO, as reflected 
in the gender statistics from 2021 to 2023, showing 
balanced growth in both male and female employees. 
STELCO continues to strive for an inclusive workplace 
that values the contributions of all employees, 
regardless of gender.

446

622

542

745

597

1050

Field Statistics

2021 2022 2023

Technical

Non-Technical

Recruitment
Permanent 
Staff

Contract

Interns

2021

2021

2021

2022

2022

2022

2023

2023

2023

In 2023, STELCO’s recruitment efforts resulted in a 
notable increase in the hiring of permanent staff, 
emphasizing its focus on building a committed 
workforce. The consistent recruitment of interns 
and contract staff continues to support operations 
effectively.

72

19

47

241

20

107

349

7

48

Manpower
Permanent 
Staff

Contract

Interns

2021

2021

2021

2022

2022

2022

2023

2023

2023

Over the past three years, STELCO’s workforce has 
grown, particularly in permanent staff. This increase 
aligns with the organization’s commitment to 
expanding operations and ensuring the necessary 
personnel are in place to meet strategic goals. The 
number of contract staff and interns has remained 
stable, providing flexibility and fresh talent.

1036

32

25

1254

33

57

1639

8

48
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Employee Turnover

Staff Health Insurance 
Scheme Enrollment

2021

1036

1020

2022

2022

1145

2023

2023

1447

Dependents

Staff

Staff Count

Local

Local

Overseas

Overseas

Virtual

Virtual

Average

Termination

Turnover rate
per year

Trainings Conducted

Training Opportunites 
Provided for Staff

Higher Education Scheme 
Opportunities

Pay Leave 
Scheme

Scholarship 
Scheme

2021

2021

2021

2022

2022

2022

2023

2023

2023

2023

2023

Industrial Internship 
Opportunities

13

52

1328

0

1

9

150

1166

3

0

6

124

1247

1

0

3.92% 2.27% 3.59%

40 26 52

2021 2022 2023

1604

110

1287

1068

1647

1168

2021

2021

2022

2022

Total

Total

Total

Total

Total

Total

26

82

74

1073

104

1038

3

49

45

140

39

116

23

435

5

34

7

12
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Staff Development & 
Wellbeing

45 45

5 11

130 768

20 305
AMANA THAKAFUL  HEALTH INSURANCE 
2023/2024

OVERSEAS TRAININGS

Staff Dependent

1645 1168

LOCAL TRAININGS

VIRTUAL TRAININGS IN-HOUSE TRAININGS

Sessions Sessions

Sessions Sessions

Staff
Trained

Staff
Trained

Staff
Trained

Staff
Trained

Trainings124
Staff Trained1223

At STELCO, the wellbeing of employees is considered 
crucial to the success of the company. Recognizing 
that a healthy workforce is a productive one, the staff 
health insurance scheme saw increased enrollment, 
covering both employees and their dependents. 
STELCO continued to offer wellness programs and 
mental health support, ensuring comprehensive care 
for employees’ physical and mental wellbeing.

Training & Development 
Highlights of Year 2023

Below are the key highlights of the staff training and 
development initiatives implemented at STELCO in 
2023:

1. SUPERVISORY DEVELOPMENT PROGRAM:

•	 Target Audience: Batch 1- Island powerhouse 
Technical In-charges and Batch 2 - Supervisory-
level staff of Head Office

•	 Training Location:  Batch 1 at AA.Ukulhas and 
Batch 2 at Head Office

•	 Objective: To improve the leadership skills 
of Island powerhouse Technical Incharges 
and supervisory-level staff, emphasizing 
development in leadership, team 
management, and strategic decision-making. 
Through equipping participants with these 
competencies, the training sought to cultivate a 
culture of ongoing enhancement and promote 
operational excellence across STELCO. thereby 
bolstering the company’s overall growth and 
success.

2. LEADERSHIP MANAGEMENT & CAPACITY 
BUILDING:

•	 Target Audience: Island Powerhouse Managers
•	 Training location: AA. Ukulhas
•	 Objective: to enhance leadership competencies 

crucial for effective oversight of entire 
operations. This training focuses on improving 
skills in strategic planning, decision-making, 
team management, and cultivating a culture of 
continuous improvement.

3. BASIC FIRE AWARENESS PROGRAM:

•	 Target Audience: Trained 442 staff from Island 
Powerhouses in collaboration with Sifainge 
Welfare Company Pvt Ltd (SIWEC).

•	 Location: All Islands consisting STELCO Island 
Powerhouses (30 islands)

•	 Objective: to inform individuals about fire risks, 
methods to prevent them, and how to react 
efficiently during a fire. Additionally, it aims to 
lower the chances of fires occurring, decrease 
potential harm and injuries, and establish a 
safer environment for everyone involved.
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4. CERTIFICATE 3 IN ELECTRICIAN:

•	 Target audience: 20 staff from various Island 
Powerhouses. Conducted in collaboration with 
Maldives Polytechnic.

•	 Location: Maldives Polytechnic.
•	 Objective: To educate staff in electrical 

installation, maintenance, and repair by 
equipping them with a thorough grasp of 
electrical systems and hands-on experience in 
the field.

5. FIRE BRIGADE COURSE:

•	 Target Audience: Trained 13 staff from various 
departments specifically from Safety and 
Security unit. Conducted in collaboration with 
Sifainge Welfare Company Pvt Ltd (SIWEC).

•	 Location: Fire and Rescue Training School
•	 Objective: To equip staff with critical firefighting 

skills and procedures, ensuring they can respond 
effectively to fire emergencies and maintain 
a backup fire brigade for enhanced safety 
preparedness.

6. WÄRTSILÄ TRAININGS:

•	 Target Audience: 12 staff from various 
department such as Male’ Powerhouse, 
Hulhumale’ Powerhouse and Service Center in 
3 different trainings related to operations of 
WÄRTSILÄ engines.

•	 Location: Finland and Indonesia
•	 Objective: To provide staff with comprehensive 

knowledge and practical skills related to the 
operation, maintenance, and troubleshooting of 
Wärtsilä engines, ensuring optimal performance 
and reliability in marine and power generation 
applications

7. MOU SIGNED BETWEEN STELCO AND 
POLYTECHNIC:

•	 To certify STELCO staff with above 5 years 
of work experience in technical fields such 
as Electrical, Engine operations, Water and 
Sewerage operations & Maintenance, Welding 
etc. by Trade testing.

•	 To certify staff by giving them opportunities to 
enroll in certificate level 3 tailored technical 
training courses of Maldives Polytechnic.

•	 To provide industrial training opportunities for 
students of Maldives Polytechnic.

7

1

3

5

4
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Island Powerhouse 
Training Programs

7th January 2023 to 9th January 2023

VAAVU ATOLL ADMINISTRATIVE 
PROTOCOLS AND DOCUMENTATION 
TRAINING TRIP

27th to 28th February 2023

8th June 2023, 21st June 2023 and 22nd 
June 2023 

5th March 2023 to 16th March 2023

14th October 2023 – 24th October 2023

DEEP SEA TRAINING

ONLINE TRAINING PROGRAMS ON ERP 
SYSTEMS

“TRAINING PROGRAM ON SERVICING 
CUMMINS QST30-G4 ENGINE”

VOLVO ENGINE SERVICE TRAINING 
PROGRAM

Participants from all island powerhouses were trained 
in Cummins Q-series engine specifics by technicians 
from local Cummins distributor.

Participants from all island powerhouses were trained 
in Cummins Q-series engine specifics by technicians 
from local Cummins distributor.

Volvo Engine Service Training Program was held with 
powerhouse engine operators and in-charges, to train 
staff in Volvo engine general repair and maintenance, 
as well as to practice specific maintenance procedures. 
Training was carried out by Regional Administration 
technical staff.

Regional Administration Department electrical staff 
were given a briefing on newer products and systems 
of the Deep Sea control module product line.

Vaavu Atoll powerhouse administrative staff and 
powerhouse in-charges were provided a refresher on 
existing administrative protocols and documentation 
best practices, as well as new requirements for 2023. 
Training was carried out by Regional Administration 
administrative staff.

1

2

3

4

5

1 1 1 1

3 5
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Major 
Highlights 
of 2023

6.0
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6.2 CSR

6.3 Achievements & Awards

6.1 Major Projects
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6.1 Major Projects
Power Generation

Peak handling 2023

1
relocation of standby 
gensets and procurement 
of 4 new generators sets 
to Hulhumale’ Annex 
powerhouse for the peak 
handling of 2023 

V. Felidhoo New 
powerhouse 
construction 

5
Construction of new 
powerhouse and office 
building in V. Felidhoo

AA. Rasdhoo 
new powerhouse 
construction 

3
Construction of new 
powerhouse in AA. 
Rasdhoo

ADh. Mahibadhoo 
Stack foundation 

6
Construction of stack 
foundation in ADh. 
Mahibadhoo 

ADh. Mahibadhoo new 
powerhouse construction 

4
Construction of new 
powerhouse and 
office building in ADh. 
Mahibadhoo

I. MAJOR PROJECTS COMPLETED IN 2023

Completed Projects

AA. Thoddoo new 
powerhouse construction 

2
Construction of new 
powerhouse and office 
building in AA. Thoddoo 
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II. COMPLETED & ONGOING OVERHAULS

Volvo TAD 531 GE (72.6 
kW)

V. Rakeedhoo 
Powerhouse 
Genset #3

Scheduled major 
overhaul completed; 
all performance 
parts changed, liners, 
pistons, and injectors 
changed.

9

Cummins 6CTA8.3-G2 
(160 kW)

AA. Feridhoo 
Powerhouse 
Genset #3

Scheduled top 
overhaul completed; 
all performance parts 
changed.

10

Volvo TAD 733 GE (176 kW)

AA. Maalhos 
Powerhouse 
Genset #3

Major overhaul 
completed to resolve RPM 
hunting. All performance 
parts and pistons and 
liners changed. Con-
rod bushing replaced 
to resolve camshaft 
jamming

12

Volvo TAD 731 GE (140 kW)

AA. Feridhoo 
Powerhouse 
Genset #1

Scheduled major 
overhaul completed. 
All performance parts 
and pistons and liners 
changed

11

Cummins KTA38-G2 (600 
kW)

K. Thulusdhoo 
Powerhouse 
Genset #1

Scheduled top 
overhaul completed; 
all performance parts 
changed

1

Cummins QST30-G4 
(800 kW))

K. Maafushi 
Powerhouse 
Genset #1

Scheduled major 
overhaul completed; 
all performance parts, 
pistons, and liners 
changed

2

Cummins KTA50-G3 
(1000 kW)

K. Maafushi 
Powerhouse 
Genset #5

Overhaul completed, 
all performance 
parts changed

3

Volvo TAD 1345 GE (264 
kW)

Adh. Dhigurah 
Powerhouse 
Genset #4

Scheduled major 
overhaul completed. 
All performance parts 
and pistons and liners 
changed

4

Volvo TAD 731 GE (140 kW)

V. Keyodhoo 
Powerhouse 
Genset #1

Scheduled major 
overhaul completed. 
All performance parts 
and pistons and liners 
changed

7

Volvo TAD1341 GE (280 kW)

V. Thinadhoo 
Powerhouse 
Genset #3

Scheduled major 
overhaul completed. First 
overhaul. All performance 
parts and pistons and 
liners changed. Engine 
wire harness replaced

8

Volvo TAD 731 GE (128 kW)

Adh. Dhidhdhoo 
Powerhouse 
Genset #2

Scheduled major 
overhaul. All performance 
parts and pistons and 
liners changed

5

Cummins KTAA-19-G5

Adh. Mahibadhoo  
Powerhouse 
Genset #2

Overhaul completed, 
all performance parts 
changed

6

Volvo TAD 732 GE (160 
kW)

Volvo TAD 733 GE (176 
kW)

Cummins 6CTA-8.3-G2 
(163 kW)

V. Keyodhoo 
Powerhouse 
Genset #2

AA. Mathiveri 
Powerhouse 
Genset #1

V. Fulidhoo 
Powerhouse 
Genset #1

Scheduled major 
overhaul completed. 
All performance parts 
and pistons and liners 
changed

Scheduled major 
overhaul completed. 
All performance 
parts and pistons 
and liners changed

Scheduled major overhaul 
completed. Camshaft 
changed. New radiator 
installed. All performance 
parts and pistons and 
liners changed.

1413 15
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Water and Sewerage

•	 Increasing Degasifier 
capacity

•	 Supply of Water Quality 
Laboratory testing 
equipment

•	 Flushing and rehabilitation 
of borewells 

•	 Construction of Additional 
Borehole drilling and 
Training

•	 Supply of Water Quality 
Laboratory testing 
equipment

•	 Upgrading works for the 
Control system of all 
Pumping Stations

•	 Supply of Water Quality 
Laboratory testing 
equipment

•	 Signed agreement with 
Ministry of Construction 
and Infrastructure for the 
rectification of water supply 
system

•	 Fabrication of 140TPD RO 
plant

•	 Supply of Water Quality 
Laboratory testing 
equipment

•	 Upgrading works for the 
Control system of all 
Pumping Stations

•	 Design and Build of Water 
Supply facility at the island

•	 Upgrading works for the 
Control system of all 
Pumping Stations

•	 Installation of sand filter for 
feedwater 

•	 Construction of Additional 
Borehole drilling

•	 Flushing and rehabilitation of 
borewells

•	 Supply of Water Quality 
Laboratory testing equipment

•	 Construction of RO plant new 
building  Balance works

•	 Supply and Installation of 
100TPD RO Plant

•	 Supply of Water Quality 
Laboratory testing equipment

•	 Flushing and rehabilitation of 
borewell

•	 Supply of Water Quality 
Laboratory testing equipment

•	 Supply and Upgrade works for 
the Water production system

•	 Fabrication of 30TPD RO plant
•	 Upgrading works for the 

Control system of all Pumping 
Stations

•	 Supply of Product water 
storage Tank

AA Thoddoo

K. Gulhi

K. Himmafushi

ADh. HangnameedhooADh. Dhangethi

AA. Ukulhas

K. Thulusdhoo

K. Kaashidhoo

AA. Rasdhoo

K. Guraidhoo

ADh. Mahibadhoo

ADh. Mandhoo
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Renewable Energy

IN 2023, STELCO HAS ADDED 6MWp TO ITS 
RENEWABLE ENERGY CAPACITY

Below are key achievements of STELCO in 
renewable energy for 2023:

HIGHLIGHTS OF 2023

PURCHASING GREEN ENERGY

STELCO is also one of the largest purchasers of 
renewable energy in the country with more than 
3,183,184 kWh of renewable energy bought through 
power purchase agreements (PPAs) in 2023. These 
PPAs, initiated by the government as part of its 
energy strategy and environmental compliance 
efforts, contribute significantly to the economy.

Newly installed renewable 
energy capacity

Total units generated 
from solar Total Fuel SavingsEmission Reduction 

Per Year

6MWp
 INSTALLED

8,888
TONNES CO₂

1,567,808
LITERS

5,599.32 MWh
ENERGY GENERATED

installed under Greenlife, STELCO’s own solar 
installation scheme following net metering 
regulation

installed at STELCO’s office premises in Greater 
Male’ Region and island powerhouses

installed under Avikatha roof rental model

28.48 kWp

65.10 kWp

388.94
kWp
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Hulhumale’ phase 2, 
132kV/11kV consultancy 
service to HDC 

Thilamale’ bridge 
interconnection  

Document storage 
godown 

AA. Himandhoo 
new powerhouse 
construction  

Peak handling 2024 

Seawater intake 
extension of Hulhumale’ 
powerhouse 

Construction of office 
building in AA. Ukulhas 

2

5 8

3

6

4

7

Providing consultancy 
services to HDC for 
the development of 
electrical network in 
Hulhumale’ phase 2

Establishment of 
interconnection network 
via Thila-Male’ bridge

Construction of 
document storage 
godown to archive 
company documents 

Construction of new 
powerhouse and 
office building in AA. 
Himandhoo 

procurement of 
new generators, 
transformers, cables for 
the peak handling of 
2024

Extension of seawater 
intake channel 
50-meter outwards 
into the harbor. This 
will protect the area 
around the pipes 
and provide a clean 
channel for the 
seawater intake pipes. 

Construction of office 
building in AA. Ukulhas

Service Center
 MAJOR WORKS IN 2023

Supply, Installation and 
commissioning of the 
LV panels to MPL Hiya 
(Port Residence) towers

Supply, Installation 
and commissioning of 
Hulhumale’ Hospital 
Extension panel

Supply, Installation and 
commissioning of SDBs 
and electrical network 
rewiring of MNU FHTS 
building

Wiring installation 
and Panel supply and 
installation at Iss 
Rahvehinge Naadhee

VALUE OF PROJECTS 
CARRIED OUT IN 2023: 

MVR 32 MILLION

Power Generation

Ongoing Projects

5th Power Development 
project - Phase 2  

1
Construction of 
50MW powerplant in 
Hulhumale’ to cater for 
the increasing power 
demands of Greater 
Male’ region  
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Water and Sewerage
DESIGN AND BUILD OF WATER SUPPLY FACILITIES AT 
K. THULUSDHOO

RECTIFICATION OF ADH. DHANGETHI WATER SUPPLY 
SYSTEM

Tank Erection and RO

Distribution network pipe laying works
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LAST FIVE YEARS SALES CENTER REVENUE

10,000,000.00

40,000,000.00

20,000,000.00

50,000,000.00

30,000,000.00

60,000,000.00

70,000,000.00

43,920,263.87

2020

44,376,597.24

2021

52,946,591.55

2022

58,372,901.45

2023

44,286,378.62

2019

FINANCIAL HIGHLIGHTS

Revenue remained 
stable, indicating 
consistent 
performance.

Noticeable growth 
compared to 
preceding years.

Successful 
strategies have 
contributed to 
remarkable growth.

Stable Revenue 
Trend (2019-2021)

Significant 
Revenue Surge in 
2022-2023

Positive Growth 
Trajectory (2022-
2023)

Service Center

Sales Center

MAJOR PROJECTS TO BE CARRIED OUT IN 2024

EXPECTED VALUE OF 
PROJECTS IN 2024

MVR 45 MILLION

•	 Supply and installation of LV distribution panel 
at HMH koveli building

•	 Extension of the Main distribution panel at 
HulhuMale’ Hospital

•	 Supply and installation of MV RMU, Transformer 
and ATS panel for STO medical warehouse

•	 Supply and installation of ATS panel for HPA 
vaccine storage center
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6.2 CSR
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6.3 Achievements & 
Awards
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Future Outlook
7.0
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7.1 Ongoing Projects
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7.1 Ongoing 
Projects

FUTURE POWERHOUSES PROJECTS

Power Generation and 
Transmission

1.	 Hulhumale powerhouse staff building extension 
2.	 Construction of office building in AA. Rasdhoo new powerhouse 
3.	 Construction of accommodation building in V. Thinadhoo
4.	 Construction of stack foundation in V. Felidhoo
5.	 Construction of stack foundation in AA. Rasdhoo
6.	 Construction of fuel storage tank in Hulhumale’ annex 

powerhouse 
7.	 Construction of powerhouse in V. Keyodhoo 

Water and Sewerage

•	 Distribution pump system upgrade for AA. Ukulhas, AA. 
Thoddoo, ADh. Mahibadhoo, K. Guraidhoo

•	 Installation of the 500cbm RTP tank at K. Guraidhoo
•	 Supply and Installation of RTP Water Storage Tanks at ADh. 

Dhangethi
•	 RO storage tank (approx. 500m3) with civil works for ADh. 

Mahibadhoo
•	 Supply APP 10.2 or equivalent for K. Gulhi & Aa. Ukulhas
•	 New RO plant with energy recovery 160 tons for K. Guraidhoo
•	 Establishment of new Borehole with civil works for AA. Ukulhas 

and AA. Thoddoo
•	 Upgrading 2pump stations to 3kW is planned for AA. Ukulhas
•	 Relocation of outfall station at K. Guraidhoo
•	 Takeover of water facilities at V. Keyodhoo, V. Rakeedhoo, AA. 

Himandhoo, AA. Feridhoo, ADh. Kunburudhoo, K. Kaashidhoo 
and K. Himmafushi

•	 Takeover of sewer facilities at V. Keyodhoo, V. Rakeedhoo, V. 
Felidhoo, AA. Feridhoo and ADh. Kunburudhoo

•	 Sewer control panel modifications or new control panels for all 
pump stations in K. Thulusdhoo and K. Himmafushi
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Launched in 2022, Avikatha aims to enhance STELCO’s 
renewable energy portfolio by utilizing idle rooftop 
spaces for solar panel installation. Applicants can rent 
their rooftops to STELCO, feeding generated power 
into the STELCO grid. In return, they can opt for a fixed 
monthly income or a deduction from their electricity bill. 
STELCO offers GreenLife Solar installations and 

Net Metering services to facilitate easy access to 
solar power. These initiatives emphasize STELCO’s 
commitment to increasing renewable energy 
sources, reducing carbon emissions, and promoting 
sustainability.

Solar Energy Projects

The government has set a target of generating 33% 
of energy from renewable sources by 2030. To support 
this target, STELCO has initiated several projects in 
the islands to achieve 100% power generation from 
renewable sources. The initial focus is on V. Rakeedhoo, 
V. Fulidhoo, V. Felidhoo, ADh. Dhidhdhoo, ADh. 
Hangnameedhoo, AA. Maalhos, and K. Guraidhoo. 
Under this project, STELCO plans to install solar PV 
systems with on-grid battery systems.

The government’s energy policies focus on exploring 
new sources of renewable energy. As such, STELCO 
is keen to research the potential of new sources of 
renewable energy such as generating electricity from 
wind and waves.

Micro-wind turbines will be installed for a pilot study in 
one of the islands where STELCO provides electricity 
service. Data will be collected for one year to evaluate 
the feasibility and scalability of wind energy projects 
in the Maldives.

A wave data buoy will be deployed at K. Gulhi to collect 
wave data, including maximum wave height, average 
wave height, dominant wave direction, and other 
related metrics. This information will help determine 
the feasibility of generating power from waves.

Renewable Energy

100% Renewable Energy 
Island Project

Upcoming Solar PV

# Atoll Island 2024 KWp

1 K Hulhumale 1409.43

2

AA

Himandhoo 29

3 Rasdhoo 72.675

4 Maalhos 42.16

5 Thoddoo 60.8

6 ADH Mahibadhoo 155.66

2
V

Felidhoo 39.64

3 Rakeedhoo 170

RESEARCH & DEVELOPMENT PROJECTS

WIND ENERGY PILOT STUDY

WAVE DATA STUDY

GREENLIFE AND NET METERING OPTIONS

AVIKATHA ROOF RENTAL FOR SOLAR INSTALLATION
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Service Center
PLANNED PROJECTS FOR THE YEAR 2024

Commissioning of 
132/11kV substation in 
Hulhumale’ Phase 2

Power system design 
and installation

STP system and water 
system design

Long term service 
agreements

Consultation

Integrating additional 
distribution substation 
in Male’ and Hulhumale’ 
to distribution SCADA

Smart metering

Implementation of 
Medium Voltage 
distribution
i.	 Ad Dhigurah
ii.	 K Guraidhoo
iii.	 Aa Ukulhas

Medium Voltage 
distribution network 
upgrading in Male’
i.	 Cable upgrading 

from 185mm² to 
300mm²

ii.	 Substation capacity 
increasing

Medium Voltage 
distribution network 
extension in
i.	 K Thulusdhoo
ii.	 Aa Thoddoo
iii.	 Hulhumale’

Commissioning of 
additional distribution 
substations in 
Hulhumale’ Phase 2

Transmission & Distribution

PLAN FOR THE FUTURE

Venture in to the opportunities in the resort industry, 
including:

2

5

3

6

4

7

1

# Client Details Quotation No Project Status (2023)

1 Health Protection 
Agency

Vaccine Facility 250A ATS panel 
supply & installation KMSQ/2023/379 Panel Ordered/ Commencing 

work upon arrival of panel

2 Hulhumale 
Hospital

Supply & Installation of 1000A 
New panel board RSC-QOT/3414/2023 Panel Ordered/ Commencing 

work upon arrival of panel

3 Hulhumale 
Hospital Main Panel upgrading project RSC-QOT/3413/2023 Panel Ordered/ Commencing 

work upon arrival of panel

4 Maruhaba 
Maldives

Supply & Installation of 200A 
Panel KMSQ/2023/467 Panel Ordered/ Commencing 

work upon arrival of panel

5

Ministry of 
National Planning, 
Housing & 
Infrastructure

Sinamale Bridge Light 
Troubleshooting RSC-QOT/3528/2023

Temporary solution provided. 
Waiting for project commence 
upon Ministries decisions

6 YD Works Supply & Installation of 125A Panel KMSQ/2023/1263 Panel Ordered/ Commencing 
work upon arrival of panel
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Corporate 
Governance 
Report

8.0
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8.2 Board of Directors

8.3 Board Composition & Structure

8.1 Corporate Governance
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8.2 Board of
Directors

8.1 Corporate 
Governance

The Board composition is governed by the Privatization and Corporatization Board (PCB). 
During 2023, the Board comprised of total of 5 members including the Chairman, two 
independent directors who were appointed by the government and two executive directors. 
Hence, the Board had an appropriate balance of Executive and Non-Executive directors, 
ensuring a diversified board with members from multiple disciplines.

STELCO being a 100% state owned company, members are appointed and removed from 
STELCO’s Board at the discretion of the Privatization and Corporatization Board (PCB) who act 
on behalf of the government. 

The board of directors and the management of State Electric Company Limited (STELCO) aim 
to achieve and maintain a high standard of corporate governance. This includes implementing 
established practices that benefit shareholders and other stakeholders such as customers, 
suppliers, and employees. STELCO adheres to relevant laws and regulations and complies with 
the guidelines and standards set by regulatory bodies. Governance practices are underpinned by 
the principles of good corporate governance outlined in the Code of Corporate Governance for 
State-Owned Enterprises by the Privatization & Corporatization Board.
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Mr. Hussain Fahmy

Mr. Mohamed Latheef

Managing Director

Chairman of Board Members

Hussain Fahmy joined STELCO in 1998 and was 
appointed as the Managing Director of STELCO 
on 28th November 2023. Throughout his years of 
employment with the company, Mr. Fahmy has 
held a number of executive positions , prior to 
being appointed as the Managing Director. These 
positions include  Head of STELCO Fen,  Customer 
Services & Billing Department, Procurement & 
Inventory Management Department, and Business 
Development Department. Mr. 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.

Mr. Mohamed Latheef was appointed as the Chairman 
of the Board of Directors at STELCO on 04th December 
2023. Prior to his appointment as Chairman, Mr. Latheef 
has served in STELCO for 34 years until his retirement 
from the company in November 2023. During his 
tenure, Mr. Latheef  has held various executive positions 
including the post of Deputy Managing Director, 
Head of Projects, Planning & Information Technology, 
Strategy & Development and Transport & Maintenance 
Department. Mr. Latheef also served as the Company 
Secretary of STELCO from 2001 to 2008. Mr. Latheef 
holds a Bachelor of Multi-disciplinary Science Degree 
from Curtin University of Technology, Australia. 

As Chairman of the board, Mr. Latheef’s current 
responsibilities include leading the Board, determining 
its agenda, facilitating full participation by each Board 
member and ensuring the board’s effectiveness and 
satisfactory performance.

Dr. Ali Azwar
Deputy Managing Director

Dr. Ali Azwar  is the Deputy Managing Director of 
STELCO and Director of the Board. Dr. Azwar joined 
STELCO in 1997 and  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 the 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, Master’s Degree in 
Public Policy from National University of Singapore 
and a Bachelor’s Degree in Business Studies from 
University of Sheffield, United Kingdom.

Executive Directors

Chairman of Board 
of Directors
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Non-Executive 
Directors

Mr. Ahmed Hashim

RESPONSIBILITIES OF THE DIRECTORS

Mr. Ahmed Hashim was appointed as a Board 
Director at STELCO in 24th December 2023.  He has 
three years’ experience in Civil Service and has held 
several executive roles in the private sector, including 
post of General Manager and Operations Manager. 
His academic accomplishments include Diploma 
in Social Media Marketing, Advanced Certificate 
in Islamic Studies, and Certificate 3 in Information 
Technology. Mr. Hashim is currently pursuing  his 
education and developing his knowledge and skills 
in the field of procurement, logistics, and supply 
chain management.

The Articles of Association along with applicable laws outlines the obligations of directors. These 
obligations include strategic and financial oversight, risk management, corporate governance, 
performance evaluation, and stakeholder engagement. Ensuring that directors adhere to these 
guidelines promotes sustainable growth and long-term success by acting in the best interests 
of the company and its stakeholders.

Mr. Ahmed Aslam

Mr. Ahmed Aslam was appointed as a Board Director 
at STELCO on September 3, 2024. He is a Chartered 
Certified Accountant and a Fellow Member of ACCA 
with more than 18 years of experience in finance 
and accounting, including 9 years of experience in 
senior management. He also has industry experience 
in tourism, shipping, aviation, healthcare, and 
audit experience in state-owned companies and 
government institutions.
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Mr. Mohamed Amir

RESPONSIBILITIES OF THE COMPANY SECRETARY

Mr. Mohamed Amir was appointed as a Board 
Director at STELCO on 24th December 2023. Mr. Amir 
is an experienced professional in the field of Banking 
and Finance, having held a number of executive roles 
in the Banking and Finance sector. His significant 
experience includes positions such as Manager of 
IT & Financial Controller, Financial Consultant, and 
Finance Executive.

Ms. Mariyam Sajida

Ms. Mariyam Sajida was appointed as a Board 
Director at STELCO in 27th May 2024.  Ms. Sajida 
holds a Masters of Business Administration in Global 
Business, awarded by the Coventry University and 
Bachelors of Arts (Hons) in Accounting, awarded by 
the University of Hertfordshire. Ms. Sajida has several 
years of expertise in the accountancy field .

Uz. Ahmed Sameeh

Company Secretary

Uz. Ahmed Sameeh joined STELCO in September 
2015 and was appointed as the Company Secretary 
on 27th December 2023. Mr. Sameeh holds a Masters 
Degree in Law and Bachelors Degree in Sharia 
and Law. Prior to his appointment as Company 
Secretary, Mr. Sameeh was in-charge of leading 
the Investigation and Compliance Unit of Legal 
Department in STELCO. Prior to this, Mr. Sameeh was 
a key player who contributed to various departments, 
including Human Resources and Training, Corporate 
Affairs, and Business Development Department.

As  Company Secretary, Mr. Sameeh was  
appointed by the Board and is accountable to the 
Board of directors on all matters relating to his 
duties as an officer of the Company.

in relation to proper functioning of the board 
includes:
•	 Facilitating the efficient administration of 

Board meetings
•	 Ensuring that the conduct of the general 

meetings is consistent with the law (PCB 
regulations and Company’s articles)

•	 Supporting effective Board administration 
and serving as link between the Directors and 
Management

•	 Providing the Board as a whole and directors 
individually with detailed guidance as to 
how their responsibilities should be properly 
discharged in the best interests of the 
Company

•	 Assisting and advising the Chairperson of 
the Board and reporting to the Board on the 
Company’s compliance with the corporate 
governance requirements.

•	 Ensuring timely, accessible and accurate filing 
of corporate statutory records
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8.3 Board 
Composition 

& Structure

The Board’s composition at Company State Electric Company Limited is intended to promote effective 
corporate governance and facilitate productive, constructive discussions that result in the most 
profitable decisions for the company. The Board is composed of individuals of integrity who collectively 
offer a diverse blend of knowledge, expertise, skills, objectivity, experience, and commitment. 

Ensuring accountability and a unified approach to governance, each Board member caries 
equivalent legal responsibilities. The Board’s ability to provide unbiased and diverse advice 
is contingent upon the appropriate balance of Executive and Non-Executive Directors. This 
equilibrium guarantees that the Board’s decisions are not influenced by a single individual 
or a small group, thereby preventing conflicts of interest and promoting impartiality. 

The Board members’ various backgrounds and areas of expertise enable them to make meaningful 
contributions to the company’s strategic direction and supervision, thereby guaranteeing that 
decisions are made in the best interest of the company and its stakeholders.
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Composition 
of the Board
AS OF 31ST DECEMBER 2023

CHANGES TO THE BOARD OF DIRECTORS DURING 2023

Mr. Mohamed 
Latheef

Mr. Hussain 
Fahmy

Dr. Ali Azwar Mr. Mohamed 
Amir

Mr. Ahmed 
Hashim

Mr. Mohamed Latheef was appointed as the Chairman and Director 
of the Board on December 5, 2023, replacing Brigadier General (Rtd) 
Ibrahim Mohamed Didi.

Chairman Managing 
Director

Executive ExecutiveNon-Executive Non-Executive Non-Executive
& Independent

Executive 
Director / Deputy 
Managing Director

Non-Executive 
Director

Non-Executive 
Director

Mr. Hussain Fahmy replaced Mr. Ahmed Shareef as the Managing 
Director of State Electric Company Limited on November 28, 2023.

On December 24, 2023, Mr. Mohamed Amir and Mr. Ahmed Hashim were 
appointed as members of the Board of Directors. These appointments 
were made subsequent to the approval of Mr. Ahmed Latheef’s 
resignation and the removal of Major (Rtd) Tholhat Hassan.
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Attendance of Directors at Board 
Meetings 2023

Attendance of Directors at Extraordinary 
General Meeting 2023

Board Diversity

The Board 

Brigadier General (Rtd) Ibrahim Mohamed Didi
Mr. Ahmed Shareef
Dr. Ali Azwar
Mr. Ahmed Latheef
Major (Rtd) Tholhath Hassan 
Mr.Mohamed Latheef 
Mr. Hussain Fahmy 
Mr. Mohamed Amir
Mr. Ahmed Hashim

Mr. Mohamed Latheef
Mr. Hussain Fahmy
Dr. Ali Azwar
Mr. Mohamed Amir
Mr. Ahmed Hashim

Chairman
Managing Director
Board Director
Board Director
Board Director
Chairman
Managing Director
Board Director
Board Director

Chairman
Managing Director
Board Director
Board Director
Board Director

21/21
19/19
23/23
21/22
22/22
2/2
4/4
1/1
1/1

1/1
1/1
1/1
1/1
1/1

Director’s Independence

The operations and the functions of its committees 
are enriched by the Board of Directors’ diverse range 
of skills, knowledge, and independence. Collectively, 
the Board has a wealth of knowledge and experience 
in the areas of renewable energy, engineering, 
corporate strategy, private sector business, and public 
policy. The Board is able to effectively deliberate on 
significant strategic and operational issues as a result 
of these specific skills, expertise, and experience.

The Board conducts regular and frequent meetings 
and has a formal schedule of matters specifically 
reserved to it for decision. The principal matters 
reserved to the Board include:
•	 Approval of annual budgets
•	 Approval and review of audited financial 

statements
•	 Reviewing operational and financial 

performance
•	 Review company policies and procedures
•	 Approval of major capital expenditure
•	 Reviewing of the company’s internal controls 

and risk management
•	 Review and discuss progress of major projects 
The Board has delegated authority to management 
for normal course of business operations and 
decisions within defined limits and thresholds.

In 2023 Non-executive members constitute the 
majority of the Board of Directors, with three of 
the five members functioning in a non-executive 
capacity. This composition has been established 
in accordance with the pertinent provisions of the 
Code of Corporate Governance for State-Owned 
Enterprises, which defines the criteria for directors’ 
independence. These criteria encompass the 
absence of relationships or circumstances that could 
potentially compromise a director’s independence, 
as well as character and judgment.
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Board’s Evaluation 

Induction & Training of 
Board Directors

Director’s Code of Ethics 
and Conflict of Interest

Remuneration of Board 
Members and Senior 
Management

Meetings of the Board of 
Directors

The Directors Evaluation was conducted in 
accordance with the Board Evaluation Policy. This 
approach is essential for evaluating the work of 
individual directors and guaranteeing ongoing 
improvement in their contributions to the overall 
effectiveness of the board.

An induction program is implemented to familiarize 
new Board members with the company’s operations, 
the Board’s duties and responsibilities, and their 
responsibilities as directors. The company’s 
Memorandum and Articles of Association, the Code of 
Corporate Governance for State-Owned Enterprises, 
the most recent published Annual Report, and 
documents containing key information regarding the 
company’s strategic and operational functions are 
included in a ‘induction pack’ that is provided to new 
Board members.

STELCO has established a Directors Code of Ethics 
policy, which serves as a fundamental guideline to 
ensure that board members adhere to the highest 
standards of ethical conduct and integrity. This policy 
outlines the expectations and principles for directors, 
ensuring that their actions and decisions consistently 
align with the organization’s values, promoting 
transparency and trust.

In 2023, STELCO had no cases of conflict of interest. 
If such a case were to arise, then the Board director 
would refrain from participating in the discussion and 
voting of the relevant matter. This applies to both 
definitive and potential conflict of interest.

The company secretary maintains a Register of 
Interests that contain details of shareholding in other 
businesses by directors and their immediate family, 
details of director’s major assets and current and 
past employment of directors and their immediate 
family members. 

The Board members’ remuneration is determined by 
the Privatization and Corporatization Board’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 
Chairman, Executive and Non-Executive Directors. 
STELCO does not provide Board Members any 
additional allowances outside of this policy. In addition 
to this, the remuneration for senior management 
employees are determined in accordance with the 
salary structure approved by the Board.Board members are obligated to complete the 

Directors Training, which is administered by the 
Capital Market Development Authority, within 
six months of their appointment to the Board. 
Consequently, the majority of STELCO’s Board of 
Directors have successfully completed this training 
within the designated timeframe. In addition to 
‘Director’s Training Program’, board members are 
given the opportunity to engage in training sessions 
that pertains to finance, risk management, business 
relations and othe important sectors.

The board meetings are conducted in conformance 
with the Code of Corporate Governance for State-
Owned Enterprises and the company’s Articles of 
Association. It is highly encouraged that directors 
attend board meetings in person. Nevertheless, 
directors may participate in online meetings if in-
person attendance is not possible. A virtual meeting is 
arranged or board documents are circulated among 
members for approval in cases where physical board 
meetings are not practicable.

INDUCTION

TRAININGS
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Remuneration CommitteeInternal controls

Good Governance Policies, 
Procedures and Guidelines

On behalf of the Remuneration Committee: 

Mr. Ahmed Hashim
Chairman (as at 31st December 2023), 
Remuneration Committee

The main functions of the Remuneration Committee 
are:
•	 Develop policies on employee remuneration and 

welfare.
•	 Determining the adequacy of the company’s 

organizational structure.
•	 Review remuneration packages of company 

Staff. 

•	 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 
recommendations to the Board with regard to 
any changes.

•	 Identify and submit to the Board for the 
approval, candidates to fill Board vacancies as 
and when they arise.

•	 Develop and implement a conflict of interest 
policy applicable to Directors, executives and 
employees of the company.

•	 Ensure that Directors disclose personal business 
interests that may give rise to conflict of 
interests with the company.

The Board has delegated the leadership and control 
of the company’s daily operations to the Managing 
Director and his Senior Management team consisting 
of XX executives in order to ensure normal course 
of business operations and allowed for decision-
making  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 
performance is evaluated annually.

The Board is in charge of overseeing the company’s 
internal control system determining its effectiveness. 
STELCO has established the following in order to 
strengthen its system of internal controls:

The company has established a Conflict of Interests 
Policy, Procurement Policy, CSR Policy,  Whistleblowing 
Policy, Marketing and Promotion Policy and 
Employment Policy over the recent years.

These policies are implemented to ensure that the 
company has an effective ‘checks 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.

•	 Established an organisational structure with 
clear operating and reporting procedures, 
segregation of duties, lines of responsibility and 
authorisation limits.

•	 Annual budget requires approval of the Board.
•	 A comprehensive system of financial reporting is 

established.
•	 Large capital expenditure requires approval 

of the Board and are closely monitored on an 
ongoing basis.

•	 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. 

•	 Whistleblowing mechanism is in place to report 
fraud or ethical concerns confidentially and 
anonymously.

FUNCTION

ROLES AND RESPONSIBILITIES:

MANAGEMENT REVIEW AND RESPONSIBILITY

MEMBERS OF THE COMMITTEE AS OF 31ST 
DECEMBER 2023

Mohamed Amir
Committee Member

Ahmed Hashim
Chairperson

Appointed on 
27-12-2023

Appointed on 
27-12-2023
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Audit Committee

On behalf of the Audit Committee: 

Mr. Mohamed Amir
Chairman (as at 31st December 2023), Audit 
Committee

The Audit Committee identifies and makes 
recommendations and reports to the Board with 
respect to the following tasks and responsibilities;
•	 Oversee the internal audit function.
•	 Reviewing and monitoring the effectiveness of 

the Company’s internal controls to ensure that 
adequate measures are taken to safeguard the 
Company’s assets;

•	 Approving the Internal Audit Plan and reviewing 
regular reports on the effectiveness of the 
internal control systems;

•	 Ensuring compliance to statutory requirements 
and ethical standards;

•	 Review reports on selected risk topics as the 
Committee deems appropriate from time to 
time.

•	 Receive and discuss the external auditor report, 
including any issues and recommendations 
raised by the external auditor on internal control 
weaknesses.

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

•	 Oversee and review policies and procedures for 
identifying monitoring and mitigating risks.

•	 Approval of Annual Audit Plan 2023
•	 Endorsement of STELCO Audit Universe
•	 Establishing new risk based internal Audit report 

format
•	 Appointment of External Auditors

The Audit Committee plays an important role in 
providing independent oversight of the company’s 
governance, risk management and internal controls. 
All members of the Audit Committee are Independent, 
Non-Executive Directors who possess the capacity to 
undertake the responsibilities of the Committee.

The Committee is responsible for monitoring 
and advising the Board on matters relating to 
financial reporting, risk management, information 
dissemination, and internal control practices. The 
committee also assists in the management of key 
risks as well as the frameworks, guidelines, policies 
and processes for identifying, monitoring and 
mitigating risks of the Company.

The STELCO Audit Committee comprises of 02 Non- 
Executive, Independent directors. 

Throughout the year, a total of seven Audit Committee 
meetings were conducted, with full attendance by 
all committee members at each meeting. STELCO 
ensured that at least one meeting was held each 
quarter, maintaining regular oversight and effectively 
fulfilling governance responsibilities.

ROLES AND RESPONSIBILITIES:

MAJOR ACTIVITIES OF AUDIT COMMITTEE

Mohamed Amir
Chairperson

Ahmed Hashim
Committee Member

Appointed on 
27-12-2023

Appointed on 
27-12-2023
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Audited
Financial 
Statements

9.0

112Annual Report 2023



9.1 Independent Auditors Report
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9.1 
Independent
Auditors
Report
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STATE ELECTRIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY
as of 31st December 2023
All amounts are stated in Maldivian Rufiyaa 

Share Revaluation Capital Retained Total
Capital Reserve Contribution Earnings Equity
MVR MVR MVR MVR MVR

As at 1st January 2022 150,000,000  172,851,343  741,345,767     597,810,609   1,662,007,719  

Total Comprehensive Income for the Year Profit for the Year
Profit for the year -                -                 -                    106,881,371   106,881,371     
Other Comprehensive Income, net of tax -                -                 -                    -                  -                    
Total Comprehensive Income for the Year -                -                 -                    106,881,371   106,881,371     

Items Directly recognised in Equity
Revaluation Reserve Transferred to Retained Earnings (Note 13)                    -      (16,815,610) -                          16,815,610 -                    

Deferred Tax Impact on Revaluation Reserve Transferred to Retained Earnings (Note 30)                    -         2,522,341 -                                        -   2,522,341         
Total Items Directly Recognized in Equity -                (14,293,269)   -                    16,815,610     2,522,341         

Transaction with Owners of the Company
Dividend Declared (Note 20.3) -                -                 -                    (22,000,000)    (22,000,000)      
Contribution Received during the Year (Note 14) -                -                 110,127,275     -                  110,127,275     
Total Transaction with Owners of the Company -                -                 110,127,275     (22,000,000)    88,127,275       

Balance as at 31st December 2022 150,000,000  158,558,074  851,473,042     699,507,590   1,859,538,706  

Balance as at 1st January 2023 150,000,000  158,558,074  851,473,042     699,507,590   1,859,538,706  

Total Comprehensive Income for the Year Profit for the Year (31,878,314)    
Profit for the year -                -                 -                    (28,594,776)    (28,594,776)      
Total Comprehensive Income for the Year -                -                 -                    (60,473,090)    (28,594,776)      

Items Directly recognized in Equity
Revaluation Reserve Transferred to Retained Earnings (Note 13)                    -      (16,815,610) -                          16,815,610 -                    

Deferred Tax Impact on Revaluation Reserve Transferred to Retained Earnings (Note 30)                    -         2,522,341 -                                        -   2,522,341         
Total Items Directly Recognized in Equity -                (14,293,269)   -                    16,815,610     2,522,341         

Transaction with Owners of the Company
Dividend Declared (Note 20.3) -                -                 -                    (22,000,000)    (22,000,000)      
Contribution Received during the Year (Note 14) -                -                 785,405,506     -                  785,405,506     
Total Transaction with Owners of the Company -                -                 785,405,506     (22,000,000)    763,405,506     

Balance as at 31st December 2023 150,000,000  144,264,805  1,636,878,548  633,850,109   2,564,993,462  

STATE ELECTRIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY
as of 31st December 2023
All amounts are stated in Maldivian Rufiyaa 

Share Revaluation Capital Retained Total
Capital Reserve Contribution Earnings Equity
MVR MVR MVR MVR MVR

As at 1st January 2022 150,000,000  172,851,343  741,345,767     597,810,609   1,662,007,719  

Total Comprehensive Income for the Year Profit for the Year
Profit for the year -                -                 -                    106,881,371   106,881,371     
Other Comprehensive Income, net of tax -                -                 -                    -                  -                    
Total Comprehensive Income for the Year -                -                 -                    106,881,371   106,881,371     

Items Directly recognised in Equity
Revaluation Reserve Transferred to Retained Earnings (Note 13)                    -      (16,815,610) -                          16,815,610 -                    

Deferred Tax Impact on Revaluation Reserve Transferred to Retained Earnings (Note 30)                    -         2,522,341 -                                        -   2,522,341         
Total Items Directly Recognized in Equity -                (14,293,269)   -                    16,815,610     2,522,341         

Transaction with Owners of the Company
Dividend Declared (Note 20.3) -                -                 -                    (22,000,000)    (22,000,000)      
Contribution Received during the Year (Note 14) -                -                 110,127,275     -                  110,127,275     
Total Transaction with Owners of the Company -                -                 110,127,275     (22,000,000)    88,127,275       

Balance as at 31st December 2022 150,000,000  158,558,074  851,473,042     699,507,590   1,859,538,706  

Balance as at 1st January 2023 150,000,000  158,558,074  851,473,042     699,507,590   1,859,538,706  

Total Comprehensive Income for the Year Profit for the Year (31,878,314)    
Profit for the year -                -                 -                    (28,594,776)    (28,594,776)      
Total Comprehensive Income for the Year -                -                 -                    (60,473,090)    (28,594,776)      
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