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About UsAbout UsAbout UsAbout UsAbout Us
Our history dates back to 1949 , with the 

introduction of electricity services to government 

institutions and public buildings. The service had 

been provided under different names, until 

incorporation as a State Owned Enterpise and was 

named State Electric Company Limited(STELCO) in 

1997.

    

We are responsible for the electricity generation, 

transmission and distribution and retailing of 

electricity in Male' and Kaafu Atoll , Ari  Atoll and 

Vaavu Atoll.  

Today, STELCO is an intergrated utility service 

provider with power generation facilities, 

transmission networks, water and sewerage 

facilities.

We serve over 65,000 customers through 35 

independent power plants with the addition of 4 

desalination plant. Our company also operates a 

distilled water bottling facility in Male’.

    

Service Reliability

Sustainable Future

Financial Security

Customer Oriented Service

Operational Excellence

Our Strategic 
Objectives
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Our CustomersOur CustomersOur CustomersOur CustomersOur Customers
Institutional and Governmental

Commercial

Residential

Customers

1,935

Total

3%

24%Customers
16,24916,24916,24916,24916,249

73%
50,31250,31250,31250,31250,312

Customers

Customers68,511
Note: Customers are defined by one customer per electrical connec�on 
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Our Mission

Our Vision
Prosperity through excellence in 
utility services

To provide utility services with 
efficiency and reliability using 
renewable and innovative 
technologies 



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

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

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

of their work.

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

meet and exceed the expectation of our customers.

• At all times striving to be honest, friendly and courteous, treating all customers as valued customers.

• Making certain that the level of service we provide meet your reasonable expectations.

• Treat personal information in the strictest confidence.

Excellence

Customer Focus

Sustainability

Integrity

Teamwork

Value AspectsValue AspectsValue AspectsValue AspectsValue Aspects
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First Powerhouse
established at 
H.Orchidmaage
installed capacity
14kW

1949

Power Generation 
Capacity Upgrade
2 X 38 kW Generator Sets 
Installed

1953

“Baa Injeenuge”
Established
Power genera�on 
capacity 2 X 75 kW

1958

Power Generation
Capacity Upgrade

2 X 238 kW Generator
Sets installed

1960

KEY MILESTONES

First Substation 
Installed
Underground cables laid
to powerhouses

1964

Institution
Renamed
Renamed to Maldives 
Electricity Board

1982

New Powerhouse 
constructed 
on south east side 
of Male’
Power Development 
Project3 X 2000 kW 
installed

1990-1993

Second Power 
Development 
Project
5700 kW and 4000 kW
installed

1996-1997
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Fourth Power 
Development 
Project
2 X 8700 kW Generator
Sets installed

2008-2012

Third Power 
Development Project
2 X 6500 kW Generator
Sets installed

2000-2002

STELCO
Incorporated
“State Electric Company 
Limited”
Established as a company

1997
Fourth Power 
Development 
Extension Project
2 X 8700 kW Generator
Sets installed

2017

Fifth Power 
Development  Project
6 X 8700 kW Generator
Sets installed

2016-2019

Greater Male’ 
Grid Connection
Phase 1
Male’ - Hulhumale’ 
Inter-Connec�on 
Ini�ated

2019_

STELCO 
Greenlife 
Initiative
An environmental friendly
approach to STELCO’s 
opera�ons including 
renewable energy  

2019

STELCO 
Greenlife 
SolarPod
STELCO introduced an 
innova�ve floa�ng solar
system customizable 
and feasible to our
geographic structure 

2020
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CHAIRMAN

MOHAMED MOHAMED MOHAMED MOHAMED MOHAMED 
RASHEEDRASHEEDRASHEEDRASHEEDRASHEED
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Chairman’s Message

Mohamed Rasheed
Chairman

On behalf of the Board of Directors, it is my privilege to present the Annual Report of State Electric Company 

Limited (STELCO) for the financial year ending 31st December 2020. 

The year 2020 was no ordinary year for the company; the surge in Covid-19 cases during early 2020 led the 

company's operations transitioning to a lockdown phase in the Male' area, and many organizational 

functions shifting to a work from home basis. The subsequent economic slowdown also affected many of 

our customer base adversely. I would like to extend my gratitude to the government of Maldives for 

anticipating the likely resultant financial difficulties to customers due to the Covid-19 crisis, and moving 

swiftly to offer economic relief by offering discounts on utility bills to alleviate the situation. I would also like 

to acknowledge the employees of STELCO for the dedication and commitment they demonstrated 

throughout the unexpectedly challenging year, in working to ensure that the operations of STELCO 

continued unhindered. 

Despite the challenges, the company made significant strides to improve both power generation and utility 

service infrastructure in regions the company operates in, through consistent upgrades in power 

production and distribution capacities and investments in water and sewerage operations and storage 

plant capabilities. Transitioning towards sustainability and renewable energy mediums is also a key area 

that the company achieved notable growth in, such as introducing Floating Solar pod inventions and 

services such as commencement of sale of Solar Panel installations to domestic customers. The transition 

from carbon-based fuel sources to more sustainable energy mediums is a key target of the Maldivian 

government and a goal that STELCO hopes to assist the government in achieving success. 

I sincerely wish that the company persists undeterred in the path towards operational excellence and 

service reliability. In today's modern environment, the provision of uninterrupted, reliable utility services is 

seen as a key measure and determinant of a nation's development progress. As a state-owned enterprise 

fulfilling this essential service is a target that we should consistently strive to achieve excellence in. We thus 

remain committed to sustained investments in water, sewerage, and power generation infrastructure in 

order to reliably provide and improve the level of service we offer to our customer base. 

I pray that STELCO, its management and staff achieve success in fulfilling the company's founding objectives 

and attain prosperity in all business endeavors in years to come. 
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HASSAN HASSAN HASSAN HASSAN HASSAN 
MUGHNEEMUGHNEEMUGHNEEMUGHNEEMUGHNEE
MANAGING DIRECTOR
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Managing Director’s Message

Vision for the Future

Infrastructure Development

Financial Performance

Regardless of the obstacles, we walked through, I look back on 2020 to see and take pride in another 

successful year in STELCO's phenomenal history. I am delighted to have ended a year with solid financials, 

exceptional performance and excellent quality of service. Since I was appointed Managing Director in 2018, 

the consistent progress we have made in our performance has highlighted STELCO's name at a regional 

level as the “Dream Company to Work For” at the 11th Asia's Employer Brand Awards. My special thanks to 

the Board of Directors, management and all employees for their un-distracted commitment to the 

company's interest.

2020 has been a prodigious year for STELCO in terms of maintaining consistency in our electricity. We have 

given high importance to improve our operations and resources to meet the increasing demand each year. 

In addition to this, we also laid foot works in sustainability through diversification of operational methods in 

solar generation projects. Regardless of its challenges, we continued to journey another year of financial 

success to fund in our future.

STELCO has made major commitments towards a strong infrastructure throughout our operations across 

different lines. This includes the continued progression of the Greater Male' Grid Connection project to 

guarantee reliability and power security, generation capacity upgrades to cope with foreseeable demands 

in multiple locations including Male' peak handling, Environment Impact Assessment, relocation and 

construction of 5 island powerhouse to a modern and efficient standard.  

Technology became a crucial part of STELCO's operational efficiency due to the brought up circumstances 

within the previous year. Numerous digitalized methods were introduced to our work procedures in both 

the administrative and technical fields. This includes the development of our customer application to 

provide a wider range of services at the fingertips, paperless billing process and meter reading submissions 

digitally.

Embracing Technology

Financial performance of STELCO for 2020 has shown stability despite the major challenges it brought. The 

turnover has been maintained with a difference of 0.41% to MVR 1934 million whilst the EBITDA increased 

by 38% to MVR 589 million. The profits after taxes also rose to MVR 141 million, showing our focus on 

reducing expenditure and efficient management. However, due to the financial crisis imposed by COVID-19 

major projects were delayed. With our financial fulfilment of 2019 the company  declared MVR 20 million 

dividends at the Annual General Meeting in 2020. This is the first time in 15 years STELCO has proclaimed a 

dividend. Furthermore, the total assets of the company have been stated at a value of MVR 4.7 billion.
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STELCO GreenLife Initiative – Fehi Dhiriulhun  

In STELCO we believe that our employees are the pillars that hold our success and key to our progress. 

Hence STELCO ensures each staff is valued with great importance and allowed to develop. , In 2020, we 

have conducted several technical and administrative training programs to bring up a skilful and productive 

workforce. We also committed in funding many ambitious individuals to study through our scholarships. 

This motivates our capable staff to commit to the company and advance their career. With the challenges 

faced in 2020, to carry out many staff activities, we aim to come strong in the upcoming year for the better 

interest of our employees.

Staff Welfare & Development   

In Addition to this, internal operations have been systemized through modern software in areas such as 

procurement and departmental communications, while Engine Monitoring, Troubleshooting and Security 

project has been progressed across our operational locations ensuring powerhouse security. Furthermore, 

an Enterprise Resource Planning project has commenced integrating our functions under an automated 

system. This ERP project will structure smart methods of work into STELCO's future.

Though works began in 2019, officially launched by H.E.P Ibrahim Mohamed Solih during the '70 Years of 

Service' event on 3rd March 2020, STELCO GreenLife Initiative is a remarkable milestone for the company.

STELCO's GreenLife Initiative is a company's step towards comprehensive environment-friendly and green 

practices within the workplace and also to encourage our customers to choose greener options. With this 

campaign, residential customers have started moving towards renewable energy with the solar panels 

made available. Moreover with our research and development STELCO also introduced our floating solar 

pod to the market, being designed and manufactured in-house. As a successor to previous years, the 'Rah 

Fehi Program'- the Inter-Powerhouse tree planting competition was conducted for the 2nd year in a row, 

aiming to green our grounds.

The initiative has driven our focus to a greener STELCO – with the majority of the energy usage at STELCO 

powerhouses being structured to come from renewable sources through newly developed projects. 

Greenlife Initiative will continue to impact STELCO's operations in future with projects such as the zero 

single used plastic campaign being planned for 2021.

During 2020, we continued on the path of empowering our female employees through conducting the 

“National Certificate Level 3 in Electrician” course targeted at women. This course will embrace the skills of 

female employees by providing proper training and resources and create gender equality at the workplace. 

Furthermore, STELCO continues to provide 2 slots for pilgrimage designated to women under our Hajj & 

Umra Policy. In Addition to 6 months of maternity leave and 1-month paternity leave in support STELCO's in-

house Health Insurance Scheme are framed to address health issues that are associated to women and are 

not a part of the common insurance policies of Maldives.

Empowering Women    
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Acknowledgments

Giving Back to the Community     

In 2020, STELCO was recognized at a regional level has received the award of “Dream Company to Work 

For” at the 11th Asia's Employer Brand Awards. Furthermore, our continuous efforts to promote good 

governance practices resulted in STELCO winning the CG Efforts Award in the State-Owned Enterprises 

category. Strategic operations, our work environment and governance procedures are to be embraced in 

these awards we have received.

Awards & Recognitions     

Hassan Mughnee
Managing Director

As a value of ethics, STELCO listens to the needs of the community and act on enriching the communities we 

operate in. Multiple programs we conduct under our Corporate Social Responsibility (CSR) policy are solely 

purposed to give back to the community. Like the previous year, we worked on a special program to 

renovate the Friday Mosque Minaret, focused on preserving our religion, culture and heritage for another 

generation to look upon. Moreover, we opened our Green Life bus stand as a part of a public service and 

society's convenience. We also conduct our annual Apprenticeship Program and Corporate Scholarship 

Scheme, to support our youth and provide them with opportunities to develop. Mostly we have given our 

best commitment in battling with the Covid-19 pandemic.

Regardless of the year's challenges, 2020's astonishing success is a combined effort of many stakeholders. A 

special applaud of gratitude must be given to the exceptional work of STELCO's Board of Directors, my 

management team and dedicated employees. I wholeheartedly acknowledge our employees, with their 

determined effort and inspirational ethics in serving the nation in this challenging pandemic.

May God bless STELCO in our works and guide us to further success.

As we all know the greatest catastrophe of the century was the pandemic that spread across the globe, even 

impacting our small nation. Like any other company, this sudden impact caused us many challenges in 

operating. However, our utility services being a necessity we stepped out to guarantee an uninterrupted 

service even in the lockdown period. We took cautious and strategic measures while adapting to new 

operational methods to cope with the situation. I thank the brave workforce of STELCO that steps into the 

front line at such times.

In addition to its impact on our operations, STELCO is proud to have contributed a large number of our 

resources, skills and financial assistance towards the cause of protecting the nation from the pandemic. 

This includes over MVR5.1 million provided for the cause. STELCO is fully prepared and geared to battle and 

assist in any further circumstances that could arise in future.

Covid-19: Global Pandemic     
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02 CORPORATE 
GOVERNANCE
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The company strives to strengthen good governance by ensuring that we operate efficiently through 

greater accountability and transparency, improved Boardroom practices, internal controls and internal 

risk management.

In this regard, our governance practices are underpinned by the principles of good corporate governance 

set out for us in the Code of Corporate Governance for State Owned Enterprises by the Privatisation & 

Corporatisation Board of the Ministry of Finance.

Directors Governance ReportDirectors Governance ReportDirectors Governance ReportDirectors Governance ReportDirectors Governance Report

The Board size and structure is governed by the Privatisation & Corporatisation Board under Ministry of 

Finance. During the year 2020, the Board comprised of the Chairman, two non-executive directors who 

were appointed by the government and two independent directors. Hence, the Board has an appropriate 

balance of Executive and Non-Executive directors to ensure that unbiased and diverse advice is brought to 

the board discussions. 

BOARD OF DIRECTORS
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MOHAMED RASHEED
CHAIRMAN

HASSAN MUGHNEE
MANAGING DIRECTOR, EXECUTIVE DIRECTOR

DR. ALI AZWAR
DEPUTY MANAGING DIRECTOR, EXECUTIVE DIRECTOR

AHMED LATHEEF
NON-EXECUTIVE DIRECTOR

MAJOR (RTD) THOLHATH HASSAN
NON-EXECUTIVE DIRECTOR

1 2 3 4 5

1

2

3

4

5

Board Members
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Being one of the first technical foreign-educated engineers in the Maldives, Mohamed Rasheed has played 

a key role in the development of the countries electricity sector. 

He started his career as an apprentice at STELCO and has worked at all levels of the company including 

leading the company as Chief Executive Officer from 2008 to 2012. He has over 48 years of experience and is 
thone of the most respected engineers in the country. He was appointed as Chairman of STELCO on 12  

February 2019.

In addition to his contribution to STELCO, he has also worked as a consultant in the design and development 

of the electrical system in over 30 resorts and several islands. He was instrumental in the development and 

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

Projects at Male'. 

Mohamed Rasheed holds a Bachelor of Science in power generation and distribution engineering from 

Energy Technical College of Leningrad, Former Soviet Union (Russia).

MOHAMED RASHEEDMOHAMED RASHEEDMOHAMED RASHEEDMOHAMED RASHEEDMOHAMED RASHEED
CHAIRMAN
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Hassan Mughnee was appointed as the Managing 

Director and Executive Director of the Board of 

State Electric Company Ltd (STELCO) on 4th 

December 2018.  

With over 15 years of experience in State Owned 

Enterprises, Mr. Mughnee has previously worked in 

Male Water & Sewerage Company (MWSC) as the 

Head of Marketing Division and as the Chief 

Operating Officer at Maldives Transport & 

Contracting Company (MTCC). He has held senior 

positions in several government and independent 

institutions including the position of Director 

General of Elections Commission of the Maldives in 

2013, Director General of Customs Integrity 

Commission in 2015 and Director General of 

National Integrity Commission.  

Mughnee brings an array of technical and academic 

knowledge to the company. He holds a Master's 

Degree in Business Administration from Brandeis 

International Business School, USA and a Bachelor 

of Science with Summa Cum Laude in Financial 

Management & Marketing from Upper Iowa 

University, USA.

HASSAN MUGHNEEHASSAN MUGHNEEHASSAN MUGHNEEHASSAN MUGHNEEHASSAN MUGHNEE
MANAGING DIRECTOR, 

EXECUTIVE DIRECTOR

DR. ALI AZWARDR. ALI AZWARDR. ALI AZWARDR. ALI AZWARDR. ALI AZWAR
DEPUTY MANAGING DIRECTOR, 

EXECUTIVE DIRECTOR

Dr. Ali Azwar joined STELCO in 1997, and currently is 

the Deputy Managing Director of STELCO and also 

Director of the Board. He has held various executive 

posts in the company including the posts of Chief 

Operating Officer, Head of Customer Services 

Department, Head of Business Development 

Department. He has also worked in Projects 

Department and Regional Department.

Dr.Azwar holds a Doctorate in Public Policy 

specialising in Renewable Energy Policy from 

Victoria University of Wellington, New Zealand, 

Masters Degree in Public Policy from National 

University of Singapore and a Bachelors Degree in 

Business Studies from University of Sheffield, 

United Kingdom.
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Ahmed Latheef was appointed as a Director of the 
thBoard on 18  March 2020. Over the past decade, he 

has held various managerial positions in different 

private sector businesses. As a result, he brings a 

diverse range of skills and knowledge to the Board 

including a solid understanding of private sector 

perspective on business issues. 

AHMED LATHEEFAHMED LATHEEFAHMED LATHEEFAHMED LATHEEFAHMED LATHEEF
NON-EXECUTIVE DIRECTOR

MAJOR (RTD)MAJOR (RTD)MAJOR (RTD)MAJOR (RTD)MAJOR (RTD)
THOLHATH HASSANTHOLHATH HASSANTHOLHATH HASSANTHOLHATH HASSANTHOLHATH HASSAN
NON-EXECUTIVE DIRECTOR

Major (Rtd) Tholhath Hassan was appointed as a 

Director of the Board on 13 July 2020. He has served 

over 21 years in Maldives National Defense Force 

(MNDF). During his tenure at MNDF he was the 

Officer In-charge of Communications and Marine 

Electronics Department.  He holds a Masters in 

Engineering with Electrical Specialization from INS 

Valsura, India. 
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MOHAMED WASEEM
NON-EXECUTIVE DIRECTOR (2014-2020)

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

various capacities for a period of 15 years.

th thWaseem served as the Board Member from 18  February 2014 to 18  March 2020. We thank him for his 

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

FORMER MEMBERS OF BOARD OF 
DIRECTORS
ABDUL RAHMAN ARIF
NON-EXECUTIVE DIRECTOR (2013-2020)

Abdul Rahman Arif was appointed as a Director of the Board in 2014. He is currently the Chief Engineer at Sun 

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

th thAbdul Rahman Arif has served as a Board Member from 18  February 2014 to 13  July 2020. We thank him for 

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

0

5

25

75

95

100

22

22 



The ChairpersonThe ChairpersonThe ChairpersonThe ChairpersonThe Chairperson

IndependenceIndependenceIndependenceIndependenceIndependence
The majority of the board consists of non-executive 

and independent members. The Board has 

determined that the Board members Mr. Abdul 

Rahman Arif and Mr. Mohamed Waseem, who left 

the Board during the 2020 and Mr. Ahmed Latheef 

and Major (Rtd) Tholhath Hassan who were 

appointed to the Board during 2020 are 

independent members. This determination takes 

into account, the relevant provisions of the Code of 

Corporate Governance for State Owned Enterprises 

regarding directors' independence such as 

character,  judgment and the absence of 

relationships or circumstances which could 

compromise directors' independence. In the light 

of these factors, the Board is satisfied with the 

independence of the directors mentioned above.

DiversityDiversityDiversityDiversityDiversity
The Board directors bring a diverse range of skills, 

knowledge and independence to the Board's work 

and the work of its committees. The board 

collectively possess knowledge and experience in 

the fields of public policy, business, finance and 

engineering. 

These specific skills, expertise and experience of the 

Board members allow the Board to deliberate on 

major strategic and operational issues and also the 

selection of Board members to serve on Board 

Committees.

TenureTenureTenureTenureTenure
As of 31st December 2020, all of the board 

members have been appointed to the board within 

the past 3 years, whereby former board director 

Mr.Hassan Mughnee holds the longest duration in 

the board with over 2 years. Moreover, it is 

identified that 2 of the board members has been 

replaced within the year 2020.

2 year +
2 Members

1-2 year 
2 Members

Service period of members

Chairman are separate from that of the Managing 

Director.

The responsibilities of the Chairman include leading 

the Board, determining its agenda, facilitating full 

participation by each Board member and ensuring 

the board's effectiveness and satisfactory 

performance.

Mr. Mohamed Rasheed was appointed as the 
thChairman of the Board on 12  February 2020. As 

mentioned in the Articles of Association and the 

Code of Corporate Governance for State Owned 

Enterprises, the roles and responsibilities of the 

1 year -
1 Members
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Composition of BoardComposition of BoardComposition of BoardComposition of BoardComposition of Board

stComposition of the Board of Directors as of 31  December 2020

The size and composition of the Board is adequate to ensure effective corporate governance, necessary 

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

organization of the work of the Board's committees. 

All members of the board are individuals of integrity who can bring a blend of knowledge, expertise, skills, 

objectivity, experience and commitment to the Board. All Board members are nominated based on the 

qualifications and have equivalent legal responsibilities. The Board has an appropriate balance of Executive 

and Non-Executive directors to ensure unbiased and diverse advice is brought to the company and also to 

ensure that no individual or small groups of individuals can dominate the Board's decision.

Name Designation Executive/Non Executive

Mr.Mohamed Rasheed Chairman Non-Execu�ve

Non-Execu�ve & Independent 

Non-Execu�ve 

Managing Director

Board Director

Board Director

Board Director

Execu�ve

Execu�veMr. Hassan Mughnee

Dr. Ali Azwar

Execu�ve

3 Member
Non-Execu�ve

2 Members

Designation

Graduates
3 Member

Non-Graduates
2 Members

Education

Above 50
3 Member

Below 50

2 Members

Age

Mr. Ahmed Latheef

Major (Rtd) Tholhath Hassan 
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Board of Directors Service DurationBoard of Directors Service DurationBoard of Directors Service DurationBoard of Directors Service DurationBoard of Directors Service Duration

Name Designation Service Duration

Managing DirectorMr. Hassan Mughnee 04.12.2018

Mr.Mohamed Rasheed Chairman

Board DirectorDr. Ali Azwar

12.02.2019

09.05.2019

Board DirectorMr. Ahmed Latheef 18.03.2020

Board DirectorMajor (Rtd) Tholhath Hassan 13.07.2020

Process of Appointing of New DirectorsProcess of Appointing of New DirectorsProcess of Appointing of New DirectorsProcess of Appointing of New DirectorsProcess of Appointing of New Directors
STELCO, being a 100% state-owned company, board members are appointed and removed from STELCO's 

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

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

company. 

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

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

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

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

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

Non- Executive MembersNon- Executive MembersNon- Executive MembersNon- Executive MembersNon- Executive Members

- to present

- to present

- to present

- to present

- to present
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Induction & Training of Board DirectorsInduction & Training of Board DirectorsInduction & Training of Board DirectorsInduction & Training of Board DirectorsInduction & Training of Board Directors

An induction programme is in place to familiarise new board members regarding the responsibilities 

expected of them as a Board director, the roles and responsibilities of the Board as a whole, and the 

operations of the company. New Board members are provided with an 'induction pack' that contains the 

company's Memorandum and Articles of Association, Code of Corporate Governance for State-Owned 

Enterprises, most recently published Annual Report and documents containing key information regarding 

the strategic and operational functions of the company. 

Name Designation Director’s Training
completed / refreshed date

Mr.Mohamed Rasheed Chairman

Managing Director

Deputy Managing Director

Mr. Hassan Mughnee

Dr. Ali Azwar

30 June 2020

30 June 2020

30 June 2020

Non-Execu�ve DirectorMr. Ahmed Latheef 30 June 2020

Board Members are required to complete the Directors Training conducted by Capital Market Development 

Authority within 6 months of being appointed to the Board. As such, STELCO's Board of Directors has 

completed this training within 6 months of being appointed to the board. Some Board Directors have also 

refreshed this training in light of the Code of Corporate Governance for State Owned Enterprises published 

by the Privatisation and Corporatisation Board in 2019.

Induction 

Trainings 
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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

· Approval of major capital expenditure

· Reviewing of the company's internal controls and risk management

The Board has delegated authority to the management for normal course of business operations and 

decisions within defined limits and thresholds.

Board EvaluationBoard EvaluationBoard EvaluationBoard EvaluationBoard Evaluation
According to the Code of Corporate Governance for State Owned Enterprises, an evaluation of the board 

must be carried out annually. STELCO's board evaluation procedure has been developed and the Board has 

been evaluated based on its performance in 2020. The findings of the board evaluation will enable the 

Board to make recommendations and improve its performance.

In 2020, STELCO had no cases of conflicts of interest. If such a case were to arise, then the Board director 

would refrain from participating in the discussion and voting of the relevant matter. This applies to both 

definitive and potential conflicts of interest.

The company secretary maintains a Register of Interests that contain details of shareholding in other 

businesses by directors and their immediate family, details of director's major assets and current and past 

employment of directors and their immediate family members. This register is updated regularly and 

shared with the Privatisation & Corporatisation Board. 

Conflict of InterestConflict of InterestConflict of InterestConflict of InterestConflict of Interest

The BoardThe BoardThe BoardThe BoardThe Board
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Board DirectorDr. Ali Azwar 23/23

23/23

Meetings of the Board of DirectorsMeetings of the Board of DirectorsMeetings of the Board of DirectorsMeetings of the Board of DirectorsMeetings of the Board of Directors

Attendance of Directors at Board Meetings (2020)

The Board schedules and follows its annual plan which provides for a number of meetings to be held. 

However additional meetings are held promptly when the need arises. The agenda of the board meetings 

are sent to all directors in advance of the meeting, together with the Board Papers and supporting 

documents for each agenda item. 

The Board meetings are held pursuant to the Articles of Association of the company and the Code of 

Corporate Governance for State Owned Enterprises. The directors are highly encouraged attend to Board 

meetings in person but if this is not possible, then the director can participate via video conference.

Name Designation

Managing DirectorMr. Hassan Mughnee

23/23

Attendence

Mr. Mohamed Latheef Board Director

Board DirectorMajor (Rtd) Tholhath Hassan

Attendance of newly appointed Directors at Board Meetings (2020)

Name Designation

15/15

18/18

Attendence

Mr.Mohamed Rasheed Chairman
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· S e n i o r  M a n a ge m e nt ,  U n i t  H e a d s , 

Powerhouse In-charges and Technical In-

charges of  the powerhouses were 

approved as senior positions of the 

company as per the Employment Act 

2/2008, clause 34.(a).(5).

· Approved to implement the Corporate 

Social Responsibility (CSR) Policy of the 

company.

· Approved to extend the Greater Male' grid 

Connection Phase 1 Project for further 5 

months from March 2021.

· Approved to sponsor the salary of Care 

Society's Care Development Teacher for a 

period of one year, under STELCO's CSR.

· Approved STELCO's corporate membership 

in Maldives Hajj Corporation Limited.

· Changes were brought to Company's salary 

structure temporarily, as a cost cutting 

measure due to COVID-19

· Introduced STELCO Staff Health Benefit 

Scheme.

· Approved to upgrade the bus stop near 

STELCO premises at Boduthakurufaanu 

Magu, under STELCO's CSR.

· A p p r o v e d  t h e  p o l i c y  ' M i n i m u m 

Requirement of Chief Financial Officer 

( C FO )  fo r  S O E s  a n d  a s s i g n e d  t h e 

responsibilities of the CFO to the Head of 

Finance and Accounts Department.

· Assigned the responsibilities of Chief 

Internal Auditor to the head of Internal 

Audit.

· Authorised Managing Director and Head of 

Corporate and Legal Affairs Department to 

sign the land rent agreements between 

STELCO and Housing Development 

Corporation.

Ÿ Authorised Managing Director and Head of 

Corporate and Legal Affairs Department to 

sign the land rent agreements between 

STELCO and Greater Male' Industrial Zone 

Limited.

· Approved the responsibilities of the 

Managing Director and Deputy Managing 

Directors of the company.

· Declared MVR 20 (Twenty) Million as 

Dividend for the year 2019.

· Approved the Board Evaluation Policy.

· Implemented the policy obligating staff to 

resign from the company's position, in 

order to apply for Local Council election, 

Presidential election and other elections.

· Approved to provide services under CSR to 

support national efforts to manage COVID-

19.

· Approved to provide a reduction to 

customers that settle STELCO bills in USD.

· Approved the Internal Audit Charter of the 

Company.

· Approved to waive off fine charges for 

customers that enter into agreement with 

STELCO to pay their STELCO electricity bills 
stin instalments until 31  October 2020 

under the COVID-19 relief measures 

provided to customers.

· Authorised Managing Director to sign the 

Power Purchasing Agreement and the 

Escrow Agreement of ASPIRE Project Phase 

2.

· Approved to sign the Tripartite Novation 

Agreement of “the design and built basis: 

Sewage Collection Network, Sewage Pump 

station, Sewage Treatment Plant, Sea 

Outfall and Allied Works in ADh. Fenfushi'.

Major Decisions of the BoardMajor Decisions of the BoardMajor Decisions of the BoardMajor Decisions of the BoardMajor Decisions of the Board
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Remuneration of Remuneration of Remuneration of Remuneration of Remuneration of 
Board Members Board Members Board Members Board Members Board Members 
& Senior Management& Senior Management& Senior Management& Senior Management& Senior Management
The Board members' remuneration package is 

determined by the Ministry of Finance's Policy on 

“Categorization of State Owned Enterprises and 

Remuneration of Board Members” which defines 

the basic salary and allowances to be provided to 

the Chairperson, Executive and Non-Executive 

Directors. STELCO does not provide Board 

Members any additional allowances outside of this 

policy.

The Board has decided that the remuneration of the 

senior management will be disclosed to the 

Ministry of Finance as they are the shareholder 

representative from the government.

Company SecretaryCompany SecretaryCompany SecretaryCompany SecretaryCompany Secretary
Ms. Aishath Muzna was appointed as the Company 

stSecretary of STELCO on 21  August 2017. The 

Company Secretary holds a Bachelor's Degree in 

Accounting & Finance and has completed the 

Company Secretaries Training Program conducted 
thby Capital Market Development Authority on 13  

February 2020. Hence, STELCO has a qualified and 

competent company secretary to assist the Board.

During 2019, the Company Secretary has carried 

out the responsibilities set out in the Code of 

Corporate Governance for State Owned Enterprises 

which include:

· Facilitating the efficient administration of 

Board meetings

· Assisting and advising the Board on the 

company' s compliance with the 

corporate governance

· Serving as liaison between the directors 

and management

· Providing the Board as a whole and 

directors individually with detailed 

Internal ControlInternal ControlInternal ControlInternal ControlInternal Control

· Approved to extend the Greater Male Grid 

Connection Phase 1 Project for further 111 

days from November 2020.

· Approved to implement the Retirement 

Benefit Scheme.

· Approved the budget for the year 2021.

· Endorsed the policy to hire independent 

workers to the company.

· Approved to register in the Dhirithi Portal of 

the Maldives Food and Drug Authority.

 guidance as to how their responsibilities 

should be properly discharged in the best 

interests of the company.

· Ensuring timely, accessible and accurate 

filing of corporate statutory records as 

required by the law, PCB and the 

company's Articles of Association such as 

Board meeting minutes and attendance.

The Board is satisfied with the level of competency 

and professionalism displayed by the Company 

Secretary. 

The Board has overall responsibility for the 

company's system of internal control and for 

monitoring its effectiveness. The Board is satisfied 

with the system of internal control established 
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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.

Good Governance, Good Governance, Good Governance, Good Governance, Good Governance, 
Policies, Procedures Policies, Procedures Policies, Procedures Policies, Procedures Policies, Procedures 
& Guidelines & Guidelines & Guidelines & Guidelines & Guidelines 
STELCO is currently developing policies, procedures 

and guidelines to promote good governance. As 

such, the Code of Ethics and Board Evaluation 

Procedure is currently in approval stage.

Furthermore, the company has established a 

Conflict of Interests Policy, Procurement Policy, CSR 

Policy and Whistleblowing Policy over the recent 

years.

Management Review &Management Review &Management Review &Management Review &Management Review &
Responsibility Responsibility Responsibility Responsibility Responsibility 
The Board has delegated the leadership and control 

of the company to the Managing Director and his 

Senior Management team for normal course of 

business operations and decisions within pre-

defined authorisation limits and boundaries.

The Managing Director appoints staff to Senior 

Management based on qualification, experience 

and capability. Senior Management members are 

assigned roles and responsibilities and their 

performance is evaluated annually.

within the company and understand that it can 

provide reasonable but not complete assurance 

against financial loss. 

STELCO has established the following in order to 

strengthen its system of internal controls:

Ÿ Established an organisational structure with 

clear operating and reporting procedures, 

segregation of duties, lines of responsibility 

and authorisation limits.

Ÿ Annual budget requires approval of the 

Board.

Ÿ A comprehensive system of financial 

reporting is established.

Ÿ Large capital expenditure requires approval 

of the Board, and are closely monitored on 

an ongoing basis.

Ÿ All procurement activities require a 3 step 

approval process. Furthermore, Board 

approval is required for all procurement 

activities that are above MVR. 50,000 

including foreign procurement. 

Ÿ Whistleblowing mechanism is in place to report 

fraud or ethical concerns confidentially and 

anonymously.

Internal Audit Internal Audit Internal Audit Internal Audit Internal Audit 
STELCO Internal Audit activities are undertaken by 

the company's Internal Audit. Internal Audit  is an 

independent objective assurance and consulting 

function which adds value and improve company’s 

operations.

The function helps the company accomplish its 

objectives by bringing a systematic, disciplined 

a p p ro a c h  t o  e va l u a te  a n d  i m p ro v e  t h e 

effectiveness of risk management, audit control 

and governance process

Head of Internal Audit reports functionally to the 

Audit Committee and administratively to Managing 

Director.
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External Auditor's objectives are to obtain reasonable assurance about whether the financial statements as 

a whole are free from material misstatement, whether due to fraud or error and to issue an auditors' report 

that includes their opinion and recommendation.

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

performance and current financial position.

Through professional judgment and maintaining scepticism, the external auditor's review company's 

internal controls, understand the appropriateness of accounting policies and evaluate overall presentation 

and content of financial statements. 

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

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

External Audit External Audit External Audit External Audit External Audit 

Mohamed RasheedMohamed RasheedMohamed RasheedMohamed RasheedMohamed Rasheed
Chairman
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stMembers of the Committee as of 31  December 2020

Ahmed Latheef Commi�ee Chairman

Name Designation Appointed Date

26.05.2020 

Major (Rtd) Tholhath Hassan Member 14.07.2020 

REMUNERATION REMUNERATION REMUNERATION REMUNERATION REMUNERATION 
COMMITTEECOMMITTEECOMMITTEECOMMITTEECOMMITTEE
REPORTREPORTREPORTREPORTREPORT
The function of the Remuneration Committee is to 

develop policies on employee remuneration and 

welfare, determining the adequacy of the 

company's organizational structure, remuneration 

packages of individual Directors and general 

employees of the Company.

Attendance to Committee Meetings

Ahmed Latheef Commi�ee Chairman

Name Designation Attendance

Major (Rtd) Tholhath Hassan Member 

1/1 

1/1 

Abdul Rahman Arif 

Members resigned from the Committee in 2020

Member 

Name Designation

03.05.2016                          13.07.2020

Service Duration
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The Remuneration Committee is satisfied with the 

activities carried out in 2020.   

Roles and Responsibilities: Roles and Responsibilities: Roles and Responsibilities: Roles and Responsibilities: Roles and Responsibilities: 
Ÿ Review the suitability and importance of the 

existing remuneration policy.

Ÿ 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. 

Ÿ Oversee any major changes in employee 

benefit structures throughout the Company 

and make recommendations to the Board with 

regard to any changes.

Ÿ Identify and submit to the Board for the 

approval, candidates to fill Board vacancies as 

and when they arise.

Conclusion Conclusion Conclusion Conclusion Conclusion 

On behalf of the Remuneration Committee: 

Chairman, Remuneration Committee 

Ahmed LatheefAhmed LatheefAhmed LatheefAhmed LatheefAhmed Latheef

Major Highlights Major Highlights Major Highlights Major Highlights Major Highlights 
of the Committee of the Committee of the Committee of the Committee of the Committee 
Ÿ Reviewed the Board evaluation procedure and 

policy.
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AUDITAUDITAUDITAUDITAUDIT
COMMITTEECOMMITTEECOMMITTEECOMMITTEECOMMITTEE
REPORTREPORTREPORTREPORTREPORT

The Audit Committee plays an important role in 

providing independent oversight of the company's 

risk management, internal control practices and 

governance. 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.

Composition & Membership Composition & Membership Composition & Membership Composition & Membership Composition & Membership 
The STELCO Audit Committee comprises of 02 Non- Executive directors. Followed by the changes that were 

brought to the Board of Directors on 26th May 2020, the members of the Audit Committee were changed as 

follows:
stMembers of the Committee as of 31  December 2020

Ahmed Latheef 

Commi�ee Chairman

Name Designation Appointed Date

26.05.2020 

Major (Rtd) Tholhath Hassan 

Member 

14.07.2020 

Abdul Rahman Arif 

Members resigned from the Committee in 2020

Mohamed Waseem Commi�ee Chairman

Member 

Name Designation

03.05.2016                          18.03.2020

03.05.2016                          13.07.2020

Service Period

Attendance of Committee Meetings

Commi�ee Chairman

Name Designation Attendance

Major (Rtd) Tholhath Hassan 3/3
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Roles and Responsibilities: Roles and Responsibilities: Roles and Responsibilities: Roles and Responsibilities: Roles and Responsibilities: 
The Audit Committee identifies and makes recommendations and report to the Board with respect to the 

following tasks and responsibilities;

Ÿ Reviewing and monitoring the effectiveness of the Company's internal controls to ensure that adequate 

measures are taken to safeguard the Company's assets;

Ÿ Approving the Internal Audit Plan and reviewing regular reports on the effectiveness of the internal 

control systems;

Ÿ Ensuring compliance to statutory requirements and ethical standards;

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

Ÿ Receive and discuss the external auditor –Auditor General's report including any issues and 

recommendations raised by the external auditor on internal control weaknesses.

Ÿ Oversee the internal audit function.

Ÿ Review the reliability and accuracy of the financial information provided by the management to the 

Board and other users of financial information.

Ÿ Oversee and review policies and procedures for identifying, monitoring and mitigating risks.

Major Activities of 2020: Major Activities of 2020: Major Activities of 2020: Major Activities of 2020: Major Activities of 2020: 

Conclusion Conclusion Conclusion Conclusion Conclusion 
In reliance to the activities referred above, the 

Audit Committee is satisfied with the Internal Audit 

Function and the activities carried out during the 

year. 

Ÿ Endorsement of Internal Audit Charter

Ÿ Discussion and approval of Internal Audit 

Annual Plan

Ÿ Approval of Internal Audit Budget

Ÿ Discussion of Internal Audit Reports and 

recommendations given to management on 

actions to be taken

Ÿ Presentation of Special Audit Reports

Ÿ Presentation and discussion of External Audit 

Report

The Internal Audit Function carried out multiple 

engagements during the year in line with the 

approved Internal Audit Plan for 2020. 

On behalf of the Audit Committee: 

Major (Rtd) Tholhath HassanMajor (Rtd) Tholhath HassanMajor (Rtd) Tholhath HassanMajor (Rtd) Tholhath HassanMajor (Rtd) Tholhath Hassan
     Chairman, Audit Committee

2/2

Abdul Rahman Arif 

Mohamed Waseem Commi�ee Chairman (Former)

Member (Former) 2/2

Ahmed Latheef Member 3/3

The findings of the audits were presented to the 

Audit Committee, along with the Management 

comments and Action Plan.
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Executive Team

HASSAN MUGHNEE
MANAGING DIRECTOR

DR. ALI AZWAR
DEPUTY MANAGING DIRECTOR

MOHAMED LATHEEF
 DEPUTY MANAGING DIRECTOR

HASSAN HUSSAIN
HEAD OF TRANSPORT & LOGISTICS

HEAD OF TRANSMISSION & DISTRIBUTION

IBRAHIM NIZAM

HEAD OF PROCUREMENT

MOHAMED SALEEM

ABDULLA NAZIR
HEAD OF CORPORATE & LEGAL AFFAIRS 

/ STELCO BUREAU/ HUMAN RESOURCES & 

TRAINING (TEMPORARY)

AHMED SHAFEEU

MOHAMED SHAMIL ABDUL 
SATTAR
AUDIT DIRECTOR

HEAD OF WATER & SEWERAGE
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AISHATH MUZNA
 HEAD OF BUSINESS DEVELOPMENT 

/ COMPANY SECRETARY

AHMED IQBAL
HEAD OF ISLAND POWERHOUSES 

AHMED SAIF
HEAD OF ENGINEERING SERVICE CENTER

HUSSAIN FAHMY
HEAD OF CUSTOMER SERVICES & BILLING

IBRAHIM NASHID
HEAD OF INFORMATION TECHNOLOGY 

& SOFTWARE ENGINERING

ABDUL MALIK THOUFEEG
HEAD OF PROJECTS, PLANNING 

AND IMPLEMENTATION

ENAS AHMED
 HEAD OF FINANCE & ACCOUNTS 

/ ACTING CHIEF FINANCIAL OFFICER

ABDUL GAFOOR
CHIEF MECHANICAL ENGINEER (MALE’)

AHMED SHARNEEZ
CHIEF MECHANICAL ENGINEER (HULHUMALE’)

0

5

25

75

95

100

38

38 



Hassan Mughnee was appointed as the Managing Director and Executive Director of the Board of State 

Electric Company Ltd (STELCO) on 4th December 2018.  

With over 15 years of experience in State-Owned Enterprises, Mr. Mughnee has previously worked in Male 

Water & Sewerage Company (MWSC) as the Head of Marketing Division and as the Chief Operating Officer 

at Maldives Transport & Contracting Company (MTCC). He has held senior positions in several government 

and independent institutions including the position of Director General of Elections Commission of the 

Maldives in 2013, Director General of Customs Integrity Commission in 2015 and Director General of 

National Integrity Commission.  

Mughnee brings an array of technical and academic knowledge to the company. He holds a Master's 

Degree in Business Administration from Brandeis International Business School, USA and a Bachelor of 

Science with Summa Cum Laude in Financial Management & Marketing from Upper Iowa University, USA.

HASSAN MUGHNEEHASSAN MUGHNEEHASSAN MUGHNEEHASSAN MUGHNEEHASSAN MUGHNEE
MANAGING DIRECTOR
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Dr. Ali Azwar joined STELCO in 1997, and currently is 

the Deputy Managing Director of STELCO and also 

Executive Director of the Board. He has held various 

executive posts in the company including the posts 

of Chief Operating Officer, Head of Customer 

Ser v ices  Department ,  Head  of  Bus iness 

Development Department. He has also worked in 

Projects Department and Regional Department. 

Dr.Azwar holds a Doctorate in Public Policy 

specializing in Renewable Energy Policy from 

Victoria University of Wellington, New Zealand, 

Masters Degree in Public Policy from National 

University of Singapore and a Bachelor's Degree in 

Business Studies from University of Sheffield, 

United Kingdom.

DR. ALI AZWARDR. ALI AZWARDR. ALI AZWARDR. ALI AZWARDR. ALI AZWAR
DEPUTY MANAGING DIRECTOR

MOHAMED LATHEEFMOHAMED LATHEEFMOHAMED LATHEEFMOHAMED LATHEEFMOHAMED LATHEEF
 DEPUTY MANAGING DIRECTOR

Mohamed Latheef joined STELCO in 1989 and 

currently holds the position of Deputy Managing 

Director of the Company. He has held various 

executive posts including the posts of Head of 

Projects, Planning & Information Technology, 

Strategy & Development and Transport & 

Maintenance department. He also served as the 

Company Secretary of STELCO from 2001 to 2008. 

Latheef holds a Bachelor of multi-disciplinary 

Science degree from Curtin University of 

Technology, Australia.
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Ahmed Iqbal joined STELCO in 1991 and currently is 

the Head of Island powerhouse department of the 

Company. He has held various executive posts 

including the posts of Head of Male’ Region and 

Regional department.

Iqbal holds a Bachelor of Mechanical Engineering 

degree from University of Leicester, United 

Kingdom and an Associate Diploma in Electrical 

Engineering from South Australian Institute of 

Vocational Education.

Aishath Muzna joined STELCO in 2000 and currently 

is the Head of Business Development Department. 

She is also the Company Secretary since August 

2017. During her years of service, she has held 

various executive posts including the posts of Head 

of Procurement & Inventory Management 

Department, Information Technology Department, 

Corporate & Legal Affairs Department, Customer 

Services & Billing department and STELCO Bureau. 

Muzna holds a Bachelor of Arts Degree in 

Accounting and Finance from University of East 

London, United Kingdom.

AISHATH MUZNAAISHATH MUZNAAISHATH MUZNAAISHATH MUZNAAISHATH MUZNA
 HEAD OF BUSINESS DEVELOPMENT 

/ COMPANY SECRETARY

AHMED IQBALAHMED IQBALAHMED IQBALAHMED IQBALAHMED IQBAL
HEAD OF ISLAND POWERHOUSES 
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HEAD OF TRANSMISSION & DISTRIBUTION

IBRAHIM NIZAMIBRAHIM NIZAMIBRAHIM NIZAMIBRAHIM NIZAMIBRAHIM NIZAM

Ibrahim Nizam joined STELCO in 1997 and 

currently is  the Head of Transmission & 

Distribution Department of the company. He has 

also held various executive posts including the 

posts of Head of Customer Services & Billing, 

Power Generation, Business Development, Water 

Product ion Department and Hulhumale' 

Powerhouse. Nizam holds a Master of Science 

degree in Electrical Power Engineering from The 

University of Manchester, England and a Bachelor 

of Engineering degree in Electronic and Electrical 

Engineering (Power Engineering) from University 

of Strathclyde, Scotland.

AHMED SAIFAHMED SAIFAHMED SAIFAHMED SAIFAHMED SAIF
HEAD OF ENGINEERING SERVICE CENTER 

Ahmed Saif joined STELCO in 1997 and currently is 

the Head of engineering service center. He has held 

various executive posts including the posts of Head 

of Customer Services Department,Procurement & 

Inventory Management Department and Projects, 

Planning & Development Department and 

Electrical, Instrumentation & Control Department. 

Saif holds a Bachelor of Electrical and Electronic 

Engineering degree from University of Leicester 

United Kingdom.
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HASSAN HUSSAINHASSAN HUSSAINHASSAN HUSSAINHASSAN HUSSAINHASSAN HUSSAIN

Hassan Hussain joined STELCO in 1982 and 

currently is the Head of Transport & Logistics 

Department. He has held various executive posts 

including the posts of Head of Managing Directors 

Bureau and In-charge of Hulhumale Powerhouse. 

Hassan holds an Advanced Certificate in Office 

Management from the Centre for Management 

and Human Resource Development, Maldives.

HEAD OF TRANSPORT & LOGISTICS

HUSSAIN FAHMYHUSSAIN FAHMYHUSSAIN FAHMYHUSSAIN FAHMYHUSSAIN FAHMY
HEAD OF CUSTOMER SERVICES & BILLING

Hussain Fahmy joined STELCO in 1998 and currently 

is the Head of Customer Services & Billing 

Department. Prior to that, he has held various 

executive posts including the posts of Head of 

Procurement & Inventory Management and 

Business Development Department. Fahmy holds a 

Master of Arts in Accountancy from University of 

Aberdeen, United Kingdom and Master of Business 

Administration from University of East London, 

United Kingdom.
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Mohamed Saleem joined STELCO in November 

2002 and currently is the Head of Procurement 

Department of the company. He has held various 

executive posts including Head of Finance & 

Accounts Department, Head of Internal Audit and 

In-charge of Ha.Hoarafushi Powerhouse.

Saleem holds a Master of Business Administration 

degree from University of Wales, United Kingdom.

IBRAHIM NASHIDIBRAHIM NASHIDIBRAHIM NASHIDIBRAHIM NASHIDIBRAHIM NASHID

Ibrahim Nashid joined STELCO in 2000 and currently 

is the Head of  Information Technology & Software 

Enginering Department. He has held various 

executive posts including the posts of Head of 

Transmission & Distribution and  Electrical, 

Instrumentation & Controls Department. Nashid 

holds a Bachelor of Electrical and Electronic 

E n g i n e e r i n g  D e g re e  f ro m  U n i ve rs i t y  o f 

Hertfordshire, United Kingdom.

HEAD OF INFORMATION TECHNOLOGY 

& SOFTWARE ENGINERING
HEAD OF PROCUREMENT

MOHAMED SALEEMMOHAMED SALEEMMOHAMED SALEEMMOHAMED SALEEMMOHAMED SALEEM
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Abdul Malik Thoufeeg joined STELCO in 1999 and 

currently is the Head of Projects, Planning & 

Implementation Department. Prior to that, he 

served as Head of Procurement Department and 

Internal Audit of the Company. He also worked in 

Electrical Department and Customer Service 

Department. Malik holds a Master of Business 

Administration degree from Ritsumeikan Asia 

Pacific University, Japan and Bachelor of Electrical 

& Electronic Engineering degree from University of 

Hertfordshire, United Kingdom.

ABDUL MALIK THOUFEEGABDUL MALIK THOUFEEGABDUL MALIK THOUFEEGABDUL MALIK THOUFEEGABDUL MALIK THOUFEEG
HEAD OF PROJECTS, PLANNING 

AND IMPLEMENTATION

AHMED SHAFEEUAHMED SHAFEEUAHMED SHAFEEUAHMED SHAFEEUAHMED SHAFEEU
HEAD OF WATER & SEWERAGE

Ahmed Shafeeu joined STELCO in 1991 and 

currently is the head of water & sewerage 

department of the company. He has held various 

executive posts including the posts of Head 

Transmission Distribution Department, Business 

Development, Billing Services, Greater Male 

Region, Regional, Customer Services & Information 

Technology Department and Chief Electrical 

Engineer of Hulhumale' Powerhouse. Shafeeu holds 

a Post Graduate Diploma in Electrical Power 

Systems from Norconsult International AS, Norway 

and a Bachelor of Science Degree in Electrical and 

Electronic Engineering from Islamic Institute of 

Technology, Bangladesh.
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ENAS AHMEDENAS AHMEDENAS AHMEDENAS AHMEDENAS AHMEDENAS AHMED

Enas Ahmed joined STELCO in 1999 and currently is 

the Head of Finance & Accounts Department. She is 

also the acting CFO of the company. Prior to that, 

she held the post of Unit Head of Finance & 

Accounts Department. Enas is a Chartered 

Management Accountant and a member of 

Chartered Institute of Management Association 

(CIMA), United Kingdom. She also holds a Masters 

in Business Administration degree from Anglia 

Ruskin University, United Kingdom.

 HEAD OF FINANCE & ACCOUNTS 

/ ACTING CHIEF FINANCIAL OFFICER

ABDULLA NAZIRABDULLABDULLABDULLABDULLABDULLA A A A A NAZIRNAZIRNAZIRNAZIRNAZIR 
HEAD OF CORPORATE & LEGAL AFFAIRS 

/ STELCO BUREAU  
ACTING HEAD OF HUMAN RESOURCES 

& TRAINING  

Abdulla Nazir joined STELCO in 2001 and currently is 

the  Head of Corporate  Affairs Department and 

Stelco  Bureau.  He  is  also  the  temporary  Head  of 

Human Resource and Training Department. Prior to 

this he held the position as the temporary Head of 

Public Relations and Media Department in his 

service period. He served as the Company Secretary 

of STELCO from 2010 to 2014. Nazir holds a 

Bachelor of Arts degree in Business Administration 

from University of East London, United Kingdom.
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Abdul Gafoor joined STELCO in 1994 and currently is 

the Chief Mechanical Engineer of the Company. He 

also worked in Power Generation Department, 

Greater Male' Region Department as well as 

Mechanical Department. Abdul Gafoor holds a 

Diploma in Mechanical Engineering from INTI 

College, Malaysia.

ABDUL GAFOORABDUL GAFOORABDUL GAFOORABDUL GAFOORABDUL GAFOOR
CHIEF MECHANICAL ENGINEER (MALE’)

AHMED SHARNEEZAHMED SHARNEEZAHMED SHARNEEZAHMED SHARNEEZAHMED SHARNEEZ
CHIEF MECHANICAL ENGINEER (HULHUMALE’)

Ahmed Sharneez joined STELCO in 1997 and 

currently is the Chief Mechanical Engineer of 

Hulhumale' Powerhouse. He has held various 

executive posts including the posts of Head of 

Hulhumale' Powerhouse, Regional Department and 

Water Production Department. Sharneez holds a 

Bachelor of Mechanical Engineering degree from 

University of Bradford, United Kingdom. 
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Mohamed Shamil Abdul Sattar joined STELCO in 

2019 and provisionally holds the responsibility of 

Chief Internal Auditor. Prior to that, he held the post 

of Assistant Manager in the Department.  Shamil 

holds a Bachelor's of Science Degree in Business 

Administration, Major in Internal Auditing (BSBA-IA) 

from Far Eastern University, Philippines.

MOHAMED SHAMIL ABDUL MOHAMED SHAMIL ABDUL MOHAMED SHAMIL ABDUL MOHAMED SHAMIL ABDUL MOHAMED SHAMIL ABDUL 
SATTARSATTARSATTARSATTARSATTAR
AUDIT DIRECTOR
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OUR WATER DESALINATION NETWORKS

AA.Ukulhas
RO System Capacity

170 3m /hr

RW System Capacity

5 3m /hr

Water Storage Capacity 

Average Water Sales 

1350 3m

2542 3m /month

Adh.Mahibadhoo
RO System Capacity

130 3m /hr

RW System Capacity

5 3m /hr

Water Storage Capacity 

Average Water Sales 

500 3m

1000 3m /month
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AA.Thoddoo
RO System Capacity

80 3m /hr

RW System Capacity

8 3m /hr

Water Storage Capacity 

Average Water Sales 

1000 3m

720 3m /month

K.Guraidhoo
RO System Capacity

192 3m /hr

RW System Capacity

8 3m /hr

Water Storage Capacity 

Average Water Sales 

1000 3m

2470 3m /month
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OF 202003
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Financial HighlightsFinancial HighlightsFinancial HighlightsFinancial HighlightsFinancial Highlights

Revenue

Total Assets

Million1,940
MVR

11%Million4,817
MVR

Million1,9251,9251,9251,9251,925
MVR

Million5,3325,3325,3325,3325,332
MVR

0.007%

Total Liability

3.3%Million3,791
MVR

Million3,9153,9153,9153,9153,915
MVR

Total Capital Investment

68%Million354
MVR

Million114114114114114
MVR

2019 20202020202020202020
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Profit After Tax

EPS

Million107
MVR

Million130130130130130
MVR

21%

2019 20202020202020202020
EBITDA

33%Million360
MVR

Million478478478478478
MVR

20202019

110,000

120,000

130,000

140,000

150,000

-

133,333

140,000
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Key FactsKey FactsKey FactsKey FactsKey Facts

Female

Male

Staff

168Staff

863

Total
Staff1,031

Maldivian

Our Staff

84%

16%

100%100%100%100%100%
New

Staff9

Powerhouses

35

Our Network

84% Water Networks

4
84%

RecognitionsRecognitionsRecognitionsRecognitionsRecognitions
One of the largest accomplishments of STELCO in 2020 was winning the regional awards at the 11th Asia’s 

Best Employer Branding Awards 2020. STELCO received the  and Dream Companies to Work for Award Best 

Employer Brand Award at this award organized by Employer Branding Ins�tute, the Stars of the Industry 

Group and the World HRD Congress. Moreover, Our Managing Director won the Emerging Leader of the 

Year at this ceremony.

We believe the achievement is to be credited upon our excellence in the 

development of the company’s employees and the posi�ve outcome of 

the measures implemented under the instruc�on of President Ibrahim 

Mohamed Solih. Implementa�on of innova�ve technology in the 

company’s management in accordance with government policies, 

improving the overall performance of the company, our Greenlife 

ini�a�ve and the measures introduced to ensure  health and well-being 

helped us to be recognized at an interna�onal level.

Employer Branding AwardsEmployer Branding AwardsEmployer Branding AwardsEmployer Branding AwardsEmployer Branding Awards

0

5

25

75

95

100

65

65 



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

The award is given for excellence in our prac�ce of corporate governance. With this accomplishment, we 

are the first company to have received this award under the category. Our commitment to facilita�ng  

effec�ve, entrepreneurial and prudent management to deliver the long-term success of the company is a 

crucial component in a�aining such achievement. We believe our effort to improve opera�ons through 

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

We aim to exercise the utmost level of disclosure and transparency in addi�on to implica�on raising 

priori�es for ethical works regarding social, environmental and health and safety issues. Moreover as a 

state-owned company, we are fully commi�ed to obeying the government policies and procedures in every 

step of our success. 

In the future, we look forward to maintaining our success in holding our best corporate governance 

prac�ces through con�nuous improvements to our control and direc�onal procedures. Our goal is to look 

for the most efficient ways to work and adjustment in opera�ons into modern enterprise advancements to 

become the best of the sector at a na�onal and regional level.

CG Efforts Award 2020CG Efforts Award 2020CG Efforts Award 2020CG Efforts Award 2020CG Efforts Award 2020
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Highlights

STELCO Launchs
Energy Saving Campaign

1st 
March 

STELCO Rah Fehi -2 Tree 
Planting Program 
completed

14th 
February 

70 Years of Electrical 
Service Celebration
Ceremony

4th 
March 

Ceremony held for
STELCO Staffs who
worked in Lockdown 

15th 
June 

STELCO Anniversary 

19th 
June 

STELCO’s Apprenticeship
Program Inauguration 

19th 
July 

Annual General Meeting held 

30th 
September 

MOU signed with 
MaldivesCorrectional 
Service on ‘Fahi 
Furusath’ Program

8th 
October 

STELCO GreenLife
Bus Stop Opening

14th 
November 

STELCO GreenLife
Solar Pod Inaugration 

30th 
December 
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Global Pandemic: COVID-19 
The year 2020 was a very challenging year due to 

the COVID19 global pandemic where we adapted to 

change in the way of providing service and quickly 

react to support the need of our customers and 

employees.  

With the spread of Covid-19 globally STELCO took 

instant ac�ons in Keeping our customers at priority, 

over 220 of our staff were sta�oned in different 

loca�ons of STELCO to guarantee no disrup�ons in 

power while the Greater Male’ Region was under 

lock-down. The majority of our staff worked from 

home through the means of digital interac�ons and 

adop�ons. Moreover, to compensate for the 

situa�on, digital portals were introduced to provide 

customer and billing services. The work of meter 

reading was also completely put on halt and 

customers were requested to upload a photo of the 

meter to STELCO Website. Bill delivery was done 

through SMS.

Adapta�on into these new methods helped us 

embrace technology and move towards a digital 

opera�on in the long run, both helping us financially 

and in terms of efficiency

To mi�gate the nega�ve implica�on of Covid-19, 

various cost-cu�ng measures were implemented 

and changes to opera�ng procedures were 

adopted. 

Planned capital Projects companywide were 

delayed to effec�vely manage cashflow and to 

reduce capital expenditure. Salary cut down along 

with cost-cu�ng measures across all powerhouses 

were implemented to reduce opera�onal 

expenditure.

 

Although, with the challenges we faced during 

Covid-19 implica�ons to our company, they 

certainly brought improvements to our opera�ons. 

In order to con�nue payments to suppliers without 

interrup�on and to provide pla�orms for customers 

in se�le their bills during lock-down situa�on, 

online bill pay and payment system was established. 

This implementa�on has led to paperless prac�ces 

and gained efficiency in payment processing.  

A rapid and well-coordinated response team helped 

us to proac�vely manage and adapt to an evolving 

emo�onal and stressful situa�on. By combining a 

response team, establishing clear priori�es and 

communica�on with consistency, we successfully 

managed in providing a safe and reliable service to 

both customer and our employees.
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As an electricity provider, one of our major 

operational tasks is power generation. While our 

primary source of power is generated through diesel, 

the power production is based on the load profile of 

the 35 different locations we operate in. With the help 

of this and synchronization panels, we are able to 

deliver uninterrupted and consistent power to our 

customers.

Furthermore, we are also highly invested in exploring  

into production of power through renewable energy 

sources to achieve efficiency and sustainability. 

Currently, we work with different sources of solar 

power generations.

At the heart of the power generation process, we aim 

to ensure organizational excellence and cost 

effectiveness.

Power Generation  Power Generation  Power Generation  Power Generation  Power Generation  

Total Capacity of Greater Male’

Solar Generation Capacity

Total Generation Capacity

35
Islands

160,024.2
kW

177,758.3
kW

3,104
kWp

Our  Solar Photovoltaic (PV) System has been expanded over 13 different location in 2020. These include 3 

sites in the Greater Male’ region and 10  islands in 3 different atolls (1 in Alif Dhaalu, 1 in Vaavu and 8 in 

Kaafu) generating over 3MW of power.

Solar Photovoltaic SystemSolar Photovoltaic SystemSolar Photovoltaic SystemSolar Photovoltaic SystemSolar Photovoltaic System

Total Individual Powerhouses
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Operational CapacityOperational CapacityOperational CapacityOperational CapacityOperational Capacity
Due to many factors leading to higher energy consumption, especially within the Male' region, we have 

totalled up to 177MW in power generation capacity from all our powerhouses in 2020. Currently, our 

power generation is distributed across 35 powerhouse in 4 different atolls of Maldives, catering optimal 

electricity to our customers.

With Greater Male' region being a main hub of our operations, 160MW power capacity was held at the 

area's powerhouses in 2020. We believe that the lockdown from April to June of 2020 played a huge factor 

to increase the generation capacity in the year.

InstallationsInstallationsInstallationsInstallationsInstallations
With the increase in demand and a raise in peak loads at our operational areas, one of our major focuses  is 

to maintain consistency in the service provided. Therefore it is crucial for us to increase our generation 

capacity by installing additional generator sets in required locations. This resulted in over 18 different 

installations of generator sets in our powerhouses in 2020, while 8 of these generator sets were transferred 

from one location to other.

 While 8 of these installations occurred in island powerhouses, 10 generator sets were installed in Greater 

Male' region. In Addition to this a declination plant and Liquid Nitrogen equipment was installed in the Male 

powerhouse.

Island Detail 

K. Gulhifalhu Powerhouse

K. Gulhifalhu Powerhouse

K. Gulhifalhu Powerhouse

K. Guraidhoo Powerhouse

K. Kaashidhoo Powerhouse

K. Gaafaru Powerhouse

AA. Himandhoo Powerhouse

Adh. Mahibadhoo Powerhouse

500 kW genset

200 kW genset

1 MWgenset

600 kW genset

600 kW genset

400 kW genset

250 kW genset

1 MW genset

Male’ Powerhouse

 1600 kW Engine 

1600 KW Engine  

1000 kW Engine  

1600 kW Engine 

Details

Qty 

2

1  

2

5 

1

1

1

1

1

1

1

1

1

1
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OverhaulingOverhaulingOverhaulingOverhaulingOverhauling
In addition to increasing our capacity, we give high importance to the maintenance of our power 

production equipment. We have highly trained and qualified staffs who specializes in the generator sets we 

use in our powerhouse to ensure the optimum power production and efficiency.  This being said, in 2020,  

18 of our generator sets were overhauled in different powerhouses. This also includes the overhaul process 

of the  largest genset in Male' powerhouse.

Male’ Powerhouse

Adh. Mahibadhoo Powerhouse

AA. Feridhoo Powerhouse

K. Guraidhoo Powerhouse

AA. Thoddoo Powerhouse

AA. Himandhoo Powerhouse

K. Kaashidhoo Powerhouse

V. Fulidhoo Powerhouse

Adh. Dhangethi Powerhouse

Adh. Dhangethi Powerhouse

Adh. Fenfushi Powerhouse

Adh. Mandhoo Powerhouse

Adh. Dhigurah Powerhouse

AA. Ukulhas

AA. Ukulhas Powerhouse

K. Maafushi

AA. Himandhoo 

AA. Thoddoo Powerhouse

9000kW engine  Major overhaul

440 kW engine full overhaul 

176 kW engine top overhaul 

360 kW engine leakage 

176 kW engine overhea�ng 

220 kW engine  full overhaul

200 kW engine full overhaul

160 kW engine full overhaul

400 kW engine full overhaul

160 kW engine full overhaul

264 kW engine full overhaul

48 kW engine full overhaul

264 kW engine major overhaul

304 kW engine major overhaul

360kW engine emergency overhaul

1600 MW engine top overhaul

220 kW engine major overhaul

320 kW engine emergency overhaul

Island Works  

Ÿ To op�mize noise reduc�on and minimize customer complaints, sound-a�enua�ng cylindrical 

silencer barrels for genera�ng sets are required to complete powerhouse sound a�enua�on. 

Therefore it has been planned to carry this work across many of our powerhouse in different 

loca�ons within the next year.

Ÿ To minimize fuel losses due to tank calibra�on errors during fuel supply, all STELCO fuel tanks require 

full calibra�on. Therefore all our current fuel tanks and any incoming fuel tanks will be calibrated in 

2021.

Ÿ Major overhauls to Male' powerhouse generator sets will be brought in 2021

Plans For Future:Plans For Future:Plans For Future:Plans For Future:Plans For Future:
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Installed Capacity Increase (kW)Installed Capacity Increase (kW)Installed Capacity Increase (kW)Installed Capacity Increase (kW)Installed Capacity Increase (kW)

Hulhumale’ 

Kaafu AtollAlif Alif Atoll

Alif Dhaalu AtollVaavu Atoll

2020

12285

6,674.6

57,044

5742.5

2,341

kW

kW

kW

kW

kW

2017
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Male’ 93,521.2 kW

2020

Regional

Male’, Hulhumale’

Note: Data of Kaafu atoll shown on the above graph excludes Male’ and Hulhumale’
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2020
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2020
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Distribution is the function of our service whereby 

we cater the electricity we generate to our valuable 

customers and is an important, final operation of 

our value chain. We believe our work in distribution 

is an important part of our quality management.

Moreover, with the constant rise in customer base 

and the increase in usage of electricity over time, it 

is our utmost priority to maintain and upgrade our 

systems to confirm that STELCO's customers are 

fulfilled with the services provided.

Distribution  Distribution  Distribution  Distribution  Distribution  

Upgrades in SubstationsUpgrades in SubstationsUpgrades in SubstationsUpgrades in SubstationsUpgrades in Substations
The sole function of distribution is highly influenced from the pattern by which people consume electricity. 

Based on such factors it is always necessary to keep maintaining and upgrading the distribution channels. 

With over 113 substations operation in 2020, 5 major upgrade and maintenance works were carried in 

different substations within the year. This includes an extension of ring switch at medium voltage side of 

substation transformer to facilitate room for more transformers. Moreover, replacement of gas empty 

switchgear were carried out in 4 of the substations in 2020.

Distribution NetworksDistribution NetworksDistribution NetworksDistribution NetworksDistribution Networks
With the major upgrades carried in our substations 

we also highly prioritize upgradition of our 

distribution networks. In 2020, our staff worked on 

15 different upgrades to distribution networks 

across the 4 different atolls of our operation.

Furthermore, within 2020, development work was 

carried out on the distribution network database 

management software (DB tracer) to ensure better 

optimized  database.
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Adh.Dhigurah

2150mm 555m

Adh.Mahibadhoo
2

150mm 650m

Aa.Himandhoo
2120mm 628m

459m270mm

270mm 264m

2120mm 69m

Cable WorkCable WorkCable WorkCable WorkCable Work
According to the records of 2020, STELCO has laid over 15,250 meters of cable in our operational locations. 

This includes over 14 different operations of medium voltage cable connections and 3 operations of low 

voltage cable connections. Morever, a number of cable works were carried out at K.Vilivaru Covid-facility in 

2020. In addition to the cable connections, 4 cable terminations were also carried while, our cable works 

contributed in the company’s  Interconnection Project and Peak Handling Project of 2020.

K.Kaashidhoo

2150mm 837m
2120mm 10m
250mm 624m

K.Dhiffushi 250mm 282m

K.Gaafaru

2150mm 866m

295mm 3787m

K.Thulusdhoo
2150mm 351m

Aa.Ukulhas
2150mm 600m

57m250mm

Aa.Thoddoo
295mm 928m

989m270mm

270mm 665m

2120mm 210m
295mm 942m

Island Cable Size Total Requirement Status 

Ongoing

Ongoing

Completed

Completed

Completed

Completed

Completed

Completed

Completed

Solar Panel InstallationsSolar Panel InstallationsSolar Panel InstallationsSolar Panel InstallationsSolar Panel Installations
In 2020, 1.32kWp of solar panel was installed to become the first project to be commissioned under STELCO 

GreenLife Initiative. In addition to this project,  5 more solar panel installations were carried out in 2020. 
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99.3 99.4 99.5 99.6 99.7 99.8 99.9 100

Dec

Nov

Oct

Sep

Aug

Jul

Jun

May

Apr

Mar

Feb

Jan

Monthly ASAI

In 2020, our average system availability stands at a high 99.985% which has been maintained 

similar to the previous year. This shows that our service is consistent and well monitored to  our 

standards. 

Average System Availability IndexAverage System Availability IndexAverage System Availability IndexAverage System Availability IndexAverage System Availability Index
Within the operation of distributing generated electricity, one of our main focuses is on the reliability of the 

service we provide to our customers. In order to measure this, we use the average service availability Index, 

defining the total number of customer hours that service was available during a given time period, to the 

total customer hours demanded. 

Total ASAI
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99.985%
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System Average Interruption Frequency IndexSystem Average Interruption Frequency IndexSystem Average Interruption Frequency IndexSystem Average Interruption Frequency IndexSystem Average Interruption Frequency Index
Similar to the interruption duration of our service we also keep a record on the frequency of our service 

interruption measured in System Average Interruption Frequency Index(SAIFI). This shows the average 

number of interruptions that a customer would experience.

With the statistics above, we can see that in 2020 we have a total system average interruption of 80.794 

minutes per customer. We believe the interruptions occurred due to unforeseen growth in power 

consumption within the year.

DecNovOctSepAugJulJunMayAprMarFebJan

0

0.2

0.4

0.6

0.1 0.069
0.099

0.236

0.022

0.695

0.027

0.18
0.191

0.011

0.073

0.023

Monthly SAIFI

Based on the statistics analyzed, there are 1.997 interruption per customer for the year 2020. 

System Average Interruption Duration IndexSystem Average Interruption Duration IndexSystem Average Interruption Duration IndexSystem Average Interruption Duration IndexSystem Average Interruption Duration Index
In the distribution of a service like electricity, one of the main concern would be service interruption. 

Therefore, we measure our power interruption period by analyzing the System Average Interruption 

Duration Index (SAIDI). This shows the average duration of interruptions per consumers during the year. 
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Transformer LoadsTransformer LoadsTransformer LoadsTransformer LoadsTransformer Loads
As a primary element of the distribution network, the transformers need to be kept well maintained and 

within peak loads in order to provide quality service with minimal interruptions. Load Management of the 

transformers are conducted by regular monitoring and transferring loads where available due to increase in 

consumption.

DecNovOctSepAugJulJunMayAprMarFebJan
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Faults ReportedFaults ReportedFaults ReportedFaults ReportedFaults Reported
A Total of 7,690 Faults were reported while 18,145 Customers service was interrupted in the Year 2020.

Total Calls

Average Duration (mins)

Interrupted Consumers

Average Daily Calls

Duration (mins)

Total Calls

7690

18145
Average Duration (mins)

159364
Interrupted Consumers

59.5
Average Daily Calls

20.88
Duration (mins)
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 Major Works of 2020 Major Works of 2020 Major Works of 2020 Major Works of 2020 Major Works of 2020
Ÿ K. Thulusdhoo Sewerage Pump power supply connection works.

Ÿ Medium voltage kWh metering panel installed at MWSC.

Ÿ Preparation to establish GPON network, fiber cable termination, splicing and ODF boxes 

fixing was carried out by our staff.

Ÿ Digital kWh meter testing for 7000 housing unit in Hulhumale phase-2.
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As an extension to the capital city of Male', an island 

facilitating over half of our nation's population was 

constructed on Hulhule' lagoon, today as we know 

it – Hulhumale'. While this is the first emerging 

smart city and the future of Maldives, it is of no 

doubt that STELCO would contribute in building a 

better infrastructure in the city. 

With the development in recent years, STELCO has 

established major operations in the city, in addition 

to our innovative plans for the 'New Male'. 

Development Development Development Development Development 
of Hulhumale’  of Hulhumale’  of Hulhumale’  of Hulhumale’  of Hulhumale’  

Power GenerationPower GenerationPower GenerationPower GenerationPower Generation
Even though our operations in Hulhumale' began at a low capacity, with the growth of the population and 

development we have established our largest power generation facility in Hulhumale'. Our 50MW 

powerhouse began its operations in January of 2019 and we were able to make a transition from the old 

powerhouse to 50MW power plant in February of 2020. With the transition the old powerhouse of 

Hulhumale’ was decommissioned in April of 2020, while the high-speed engines in the powerhouse were 

transferred to Male’ and other Island powerhouses. This will help to cater a maximum population, along 

with the high numbers in people moving to the city.

NovOctSepAugJulJunMayAprMarFeb

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

14,000,000

16,000,000

18,000,000

Total Units Generated 2020

Total

50MW

Old Powerhouse

Jan

12,000,000

0

5

25

75

95

100

81

81 



Peak LoadPeak LoadPeak LoadPeak LoadPeak Load
With the Sinamale' bridge connecting Hulhumale' to the mainland – Male' in 2018, there has been a drastic 

increase in new properties bought from the location. This has also affected the power consumption and 

peak loads over time. In 2020, Hulhumale had an average peak load of 13184kW. It is analyzed that the load 

is higher at the beginning of the year compared to the last quarter. This is due to change in climate and hot 

monsoon.

DecNovOctSepAugJulJunMayAprMarFeb
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Minimum load 

Peak load 

Major Works of 2020Major Works of 2020Major Works of 2020Major Works of 2020Major Works of 2020
There were 4 major maintenance works conducted in Hulhumale' operations within 2020. This includes the 

following:

4000hrs engine maintenance

2000hrs engine maintenance

5000hrs engine maintenance

5000hrs engine maintenance 

July

October

November

December

In addition to this, within 2020, Ss316 wire mesh 

filter frame was installed around the sea water 

intake filter and  engine warranty issues were 

attended in defects and liability period. Moreover a 

major work of transferring engines to Male’ was 

conducted in 2020.

Power OutagesPower OutagesPower OutagesPower OutagesPower Outages
26th February

03rd February

29th February

11th May

21 Minutes
23 Minutes
20 Minutes
10 Minutes

In 2020, there were 4 power outages lasting at a 

total of 74 minutes with in the month of February 

and May. 
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STELCO water facilities have been operational in 4 

islands in 2020. In addition to these islands, K. 

Gaafaru water facility was also handed over to 

STELCO, but operations were delayed to complete 

the pending works. 

Since the majority of the infrastructure is built by 

the government, our main aim is to operate the 

systems in the most efficient and reliable manner. 

In addition to our excellence in electrical service, 

we are striving towards betterment in providing the 

best quality water and sewerage service to the 

location we operate in.

Water & Sewerage  Water & Sewerage  Water & Sewerage  Water & Sewerage  Water & Sewerage  

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

across 4 islands in Kaafu, Alif Alif and Alif Dhaalu atoll.

The total system availability is paramount in water services, and STELCO has maintained 100% availability in 

3 islands. AA. Ukulhas had a 2 unscheduled interruptions and SAIDI dropped to 99.99% for the whole year. 

In addition to RO facilities, rain water purification is a part of water making process, and STELCO does 

include treated rain water in all of our networks. 

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

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

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

water distribution line from the harbor. 

Desalination NetworksDesalination NetworksDesalination NetworksDesalination NetworksDesalination Networks

Total 
RW Capacity

Total 
RO Tank Capacity

3,850
Tons

1,735
Tons
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Making our first entry to sewerage service in 2019 by taking over 2 locations from Kaafu and Alif Alif atoll we 

have expanded over sewerage operations in the previous year. In 2020 we started providing the service to 2 

additional islands of kaafu atoll.  Today, we have a total of 4 running sewerage networks across Kaafu and Alif 

Alif atoll.

Sewerage ServiceSewerage ServiceSewerage ServiceSewerage ServiceSewerage Service

K.Guraidhoo

AA.Ukulhas
Initiated on 07-11-2019

Initiated on 05-08-2019

Initiated on 27-02-2020

Initiated on 27-02-2020

K.Himmafushi

K.Thulusdhoo

Future PlansFuture PlansFuture PlansFuture PlansFuture Plans
STELCO plans to increase the overall efficiency of all water and sewer facilities in the coming years. This 

includes implementation of energy saving devices such as energy recovery modules in RO systems and Solar 

PV installation to offset the energy required for RO process. 

In addition to this, new RO plants to expand the water production capacity in Mahibadhoo and Thoddoo as 

well as expanding the raw water capacity of Guraidhoo by completing a new bore-hole is planned for the 

coming years. Increasing water storage capacity in the islands is in the plans, the first being an additional 

storage tank in Ukulhas.

With the Water and Sewer Act of 2020, the energy required at all water and sewer facilities must come from 

renewable sources within three years. Therefore, STELCO is making preparations to integrate renewable 

energy at these facilities. 
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As a utility service provider, we are admitted to 

deliver outstanding customer service while 

maximizing value and performance. In today's 

competitive environment we need advanced tools 

to optimize customer service delivery and manage 

critical infrastructure.

Customer Service  Customer Service  Customer Service  Customer Service  Customer Service  

STELCO has achieved outstanding goals in the year 2020, In terms of providing better quality service to 

customers and digitalizing different work processes. In 2020, the development of a cash counter was made, 

where a unified service will be provided to customers through each counter. Moreover, In order to improve 

the work of Quality checking, all Quality Checking works of Hulhumale' and Male' were centralized to under 

one function.

The establishment of STELCO Call Centre was the next step taken by STELCO for the convenience of 

customers. The Customer experience is also improved when call centre agents deliver appropriate and 

accurate information with a customized touch, thus promoting increased customer retention and brand 

loyalty.

In the year 2020, steps were also taken to upgrade all services internally as well as externally. Such as 

updating all billing contacts of the customers data base.  This was done with the aim of speeding up the Bill 

generation and delivery process as well as for the convenience of customers. With the same aim the Physical 

delivery of Electricity bills to customers was stopped and delivering bills along with Notice for Disconnection 

via SMS was started. 

Work Towards Customers Satisfaction  Work Towards Customers Satisfaction  Work Towards Customers Satisfaction  Work Towards Customers Satisfaction  Work Towards Customers Satisfaction  

Increase in Customers  Increase in Customers  Increase in Customers  Increase in Customers  Increase in Customers  
Total

Tertiary

Government

Domestic

Business

0 500 1000 1500 2000 2500 3000 3500

0

5

25

75

95

100

85

85 



Due to the Covid-19 Pandemic, changes were also brought to Meter reading for the convenience and safety 

of both customers and employees. An Online portal was then launched for customers to submit meter 

reading. When the meter photo is uploaded the Electricity bill will be created and the bill duration will not 

exceed more than 30 to 31 days.

An Online portal was also made available for customers to request for payment Extension, along with the 

option of Online Application Submission through mail. This allows customers to apply for the different 

services provided by the company within the convenience of their home or workplace.

Upgrading the billing system are done year by year in order to bring updates as well as convenience while 

working. 

In 2020, as an upgrade the original format of the bill has been converted to PDF forms as well and the 

reading recheck list is viewed and can be unlocked at the same time, in comparison to the past, where it can 

only be selected individually and can be unlocked at the same time. Moreover, the notes written in the 

reading device has been automatically updated to the 'invoice commenter'. This saves time for staff.

All these changes along with some upgrades to the reporting tool in the system was brought to help staff 

work more effectively while saving time and effort also one main purpose was to help the initiative of Going 

paperless.

Upgrade To Billing Service  Upgrade To Billing Service  Upgrade To Billing Service  Upgrade To Billing Service  Upgrade To Billing Service  

 TV and radio programs were attended to provide information to the general public regarding how different 

services will be provided and can be accessed by customers during the lockdown days due to the Covid 

pandemic within 2020.

Awareness Campaigns  Awareness Campaigns  Awareness Campaigns  Awareness Campaigns  Awareness Campaigns  

Applications  Applications  Applications  Applications  Applications  
In 2020, All Applications has been made available to 

submit and download through different online 

mediums which enables customers' easy access to 

the forms as well as convenience while saving time 

due to the Covid pandemic.
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In  STELCO we bel ieve that  technological 

Advancement in our customer services and internal 

operations is key to excellence as a service provider. 

It is our utmost priority to stay up to date with 

modern technology and systems for efficient and 

productive operations. 

Technological Technological Technological Technological Technological 
Advancement  Advancement  Advancement  Advancement  Advancement  

Customers are our number one priority and therefore we are continuously finding ways to make our 

services more accessible and friendly to them.  We have made sure our services are at the reach of 

customer's fingertips through the STELCO Mobile application. 

STELCO Mobile App brings great ease to customers in managing service received from anywhere they are. 

This being said major improvements have been made to the application in 2020. Firstly the application has 

been upgraded to be compatible with the latest versions of both iOS and Android. Moreover, the new BML 

mPOS payment gateway system and overdue payment extension feature has been added to improve 

customer experience and efficiently manage back office works. 

In relation to the Covid-19 situation in 2020, the STELCO Mobile application was made capable to submit 

meter reading submissions from customers, both helping the customers themselves and our company. In 

addition to addressing the concerns on meter reading in the pandemic, we were also able to implement 

paperless billing feature making bill delivery contactless.

Enhancing Our ServicesEnhancing Our ServicesEnhancing Our ServicesEnhancing Our ServicesEnhancing Our Services

Easing Internal OperationsEasing Internal OperationsEasing Internal OperationsEasing Internal OperationsEasing Internal Operations
With the challenges faced in 2020, technological implementation in work procedures were crucial. With 

many staffs having to work from home or in distance, made the requirement for upgrades in the different 

work software used in our operations.  

As a part of the upgrades, a new entry manager web app was launched to effectively manage incoming 

documents to the head office. This system lets record incoming documents to the company and create a 

secure and accessible storage. 
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 As a company holding large land areas and resources that require attention, we have taken extensive 

measures to improve our security. One of the major works completed in 2020 in regard to this was moving 

CCTV security monitoring service of Head Office to the newly established security office. With this change, 

CCTV monitoring can be performed centrally.

Moreover, Engine Monitoring, Troubleshooting and Security project for all island powerhouses was 

commenced with the aim to allow Head Office engineers to monitor and troubleshoot various power 

engineering issues as well as to improve powerhouse security. Furthermore, in terms of server security we 

have acquired and implemented effective and reliable tools to properly manage company data backups.

In 2020, the CCTV systems of the following STELCO powerhouses were upgraded:

Moreover, the feature of electronic signature was implemented in our main resource managing software – 

INCOS for authorization purposes. This helps senior level employees of the STELCO to authorize requests 

and orders instantly and effectively. Moreover, this creates a more secure way of authorization and access 

to taking action. In order to facilitate ease for staff in working from home at the Covid-19 situation, Remote 

Desktop Service (RDS) was implemented to securely expose various IT Services. This helped to build 

security around STELCO's data and provide access to staff in STELCO servers while working from home.

In 2020, STELCO's Inventory Manager System that was been used in the Head office was successfully 

implemented in all operational island powerhouses. While doing so one of the main focuses were adding 

automation features to the existing version and upgrading the system in order to manage it centrally.

In Addition, two major IT based projects were carried out in the year 2020. Firstly, an upgrade projects was 

commenced to improve IT services. This includes areas from communication and collaboration within staff 

using Microsoft Exchange and Microsoft SharePoint Server.  Furthermore, we also commenced an IT 

Infrastructure upgrading project. This assisted us in improving IT performance, reliability and increase IT 

resource capacity. 

One of the most important works in our technological implementation made in 2020 was the Enterprise 

Resource Planning (ERP ) project being commenced. This project aims to integrate and automate the core 

functions of the company by mid-2020.

Ÿ Service virtual environment (VMWare) was upgrade to the latest version

Ÿ 90% of all Core systems were licensed 

Strengthening Security Strengthening Security Strengthening Security Strengthening Security Strengthening Security 

AA.HagnaameedhooAA.MahibadhooK.Thilafushi

Upgrade to IT Core Systems and Compliance
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In STELCO we strongly hold on to the belief of our 

employees being the key to success. Our 

Innovative schemes and products are the doings of 

our employees. Therefore it is very important for us 

to providing the staff with great recognition, 

opportunities and motivation. 

In addition to our effort in building a friendly work 

environment, we also encourage our staff to 

explore and show their skills for personal growth by 

providing proper platform and opportunities.

Staff Wellbeing Staff Wellbeing Staff Wellbeing Staff Wellbeing Staff Wellbeing 
& Empowerment  & Empowerment  & Empowerment  & Empowerment  & Empowerment  

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

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

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

compensation, pensions and benefits, employee development, organizational health and labour relations.

Highly motivated and competent staff are a crucial part of our operations. Therefore we address the career 

development and progress of staff in our Staff Development Programs. Within the several programs we 

conduct each year as a part of team motivation, we encourage initiations of leadership and technical 

capability of staffs.

STELCO currently employs 1031 staff. We are proud 

to maintain a 100% local workforce with 703 staff at 

Male' and 328 across island powerhouses. Our 

staffs come in a diversity of gender, age, experience 

and skill set to perform the work in the most 

productive, efficient and effective way possible.

Within this, 613 of our staff works in the technical 

field, while 418 staff were working in the 

administrative area in 2020. 
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In 2020 we have hired 9 staff, which is a 0.87% increase in comparison with 2019. This totals up to 168 

female and 863 male employees working in STELCO as of 2020. We continually increase the number of 

female staff over the past few years both in the administrative and technical fields.

Female

Male

16%

84%

In addition to the small increase in staffs, 8 new interns and 25 contract staffs were recruited in 2020. 

0

5

10

15

20

25

30

Intern Contract Rejoined after Schol/
Payleave

Recruitment in 2020

Furthermore, an additional 10 staff re-joined work after paid leaves or finishing scholarships provided to 

them by the company. Extension of our workforce in manners such as interns and contract staffs 

strengthens our productivity and efficiency.

In 2020, the turnover rate of STELCO was at 2.21% with 22 terminations in total, excluding the number of 

staffs who went on Pay leave and Scholarships. 
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In 2018, a "Basic Electrician Course" was conducted especially to increase the participation of women in 

this field. 146 women successfully completed the course.  Due to the huge success and requests from the 

public, in 2020 was announced that advanced training held for women. Thus, STELCO has initiated 

“National Certificate Level 3 in Electrician” for female staff of STELCO. The main aim of this program is to 

increase the involvement of women in various 

technical fields and to empower women in society 

to pursue fields that were previously recognized as 

male-domiant career paths. The course also paved 

way for advanced learning in the field for interested 

individuals. Moreover, STELCO, Support assistants 

for our island powerhouses are a designated post 

for only females staff recruitment.

During the year 2020, a total of 199 staff participated in online training programs in the field of project 

management, Risk-Based Internal Auditing, Online Certification Program for Utility Professionals on 

Designing Resource Plans for Future Utilities, Electrical Substation Design, Testing and Commissioning 

Procedure, HR Leadership & Transformation Development etc. Due to its impact from the global pandemic, 

many of our original training plans were disrupted in 2020. Hence online trainings were conducted as we 

value staff development as a priority and are open to changes to do so. 

Moreover, 10 staff were given opportunities in company-sponsored short term overseas training programs 

including Budgeting Practice & Cash Flow Forecasting Techniques, Technical Meeting and Inspection visit to 

Beijing Hezong Science & Technology Company (Factory Testing), SAGE 300 ERP Training etc. 

In house training programs conducted in 2020 include Forklift License Training, National Level III in 

Electrician, Basic First Aid, Customer Care for frontline staff, Corel Draw X9 Training Intermediate level and 

Effective Corporate Governance, whereby a total of 98 staff has  participated in it.

In 2020 STELCO made a wide-ranging effort on staff 

training and development career and capacity 

development remained a top priority in the 

organization’s HR strategy. HR department acted to 

ensure that staff training needs were met to 

develop capacity and staff ability to make informed 

decisions and deliver the best possible service to 

customers and suppliers.

Staff DevelopmentStaff DevelopmentStaff DevelopmentStaff DevelopmentStaff Development

Women EmpowermentWomen EmpowermentWomen EmpowermentWomen EmpowermentWomen Empowerment
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Staff RecognitionStaff RecognitionStaff RecognitionStaff RecognitionStaff Recognition
Employee recognition is the affirmation of our outstanding performance. STELCO believes that through 

staff recognition, employees and their work are valued, their work efficiency increases and they are inspired 

to keep up or improve their work performance. 

In order to recognize the un-exceptional work and commitment, 12 staff were given a promotion in 2020.  

This gives the staff the opportunity to take initiations and leadership for the company’s bright future and 

their personal development. 

In addition, each year STELCO provides the opportunity for 2 females and 2 males to perform prestigious 

Hajj and Umrah. This is the foundation for solid staff engagement, continuous employee development, and 

retention strategy for the future, which started in the year 2012.

Staff WellbeingStaff WellbeingStaff WellbeingStaff WellbeingStaff Wellbeing
STELCO believes in investing towards the health and welfare of our employees. The introduction of In-house 

health insurance “STELCO Health Insurance” in June 2018 for an increase in the well-being of the staff  

played a huge role for the company in decreasing the amount of Absenteeism and Medical leaves.

Statistics from 2020 show a decrease in the premium amount due to the deduction of dependent additional 

fee from MVR3600 to MVR3000. From June 2019 till June 2020, there are 516 claims on STELCO in-house 

health insurance. 

This scheme benefits our staff in multiple cases of health-related matters. Moreover, our Insurance scheme 

covers up a wide range of areas from psychological consultations and treatments, fertility treatments to full 

body check-ups every 2 years. In 2020, some cases of occupational Injury were fully covered under STELCO 

welfare. 
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STELCO being a good corporate citizen recognizes the 

importance of contributing to the activities and events 

that promote and uphold the social and economic 

development of the Society. In this regard, STELCO has 

continued Corporate Social Responsibility (CSR) 

activities and assistance to various areas of the 

community including renewable energy, education, 

sports and entertainment, community development, 

religious activities, national events and environmental 

protection activities. 

Corporate Corporate Corporate Corporate Corporate 
Social Responsibility  Social Responsibility  Social Responsibility  Social Responsibility  Social Responsibility  

During last year, greater importance has been given to supporting and promoting the activities 

and events that strengthen the Islamic faith, culture and tradition of our nation. STELCO has contributed 

CSR assistance to the Schools of different Islands in supporting activities and events promoting the 

aforementioned causes such as Quran competitions and quiz competitions. Furthermore, STELCO has 

signed an MOU with Ministry of Arts, Culture and Heritage to provide maintenance work and technical 

support for the renovation and maintenance of Minaret and the water wells of Male' Friday Mosque for a 

four year period.

Protecting Our Religion, Heritage & CultureProtecting Our Religion, Heritage & CultureProtecting Our Religion, Heritage & CultureProtecting Our Religion, Heritage & CultureProtecting Our Religion, Heritage & Culture

STELCO strives to be an exemplary company in supporting and promoting the events and activities that 

confer a benefit to the disadvantaged and the underprivileged of society.  STELCO has continued its 

contribution to different organizations with our CSR policies in this manner.

STELCO recognizes the need to build credibility and 

trust in the communities STELCO operate in 

through the implementation of effective CSR 

assistance programs targeted to such communities. 

In this regard, assistance has been provided to 

improve Education, Environment, Social and 

Economic Development of the community. 
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With the intention of recognizing and encouraging the individual/team effort in bringing good name to our 

country by representing Maldives at national level, STELCO has sponsored the Sports attire of athletes who 

won Gold medal in Indian Oceans Island Games (I.O.I.G) 2019 for a duration of one year. 

Recognition of Global AchievementRecognition of Global AchievementRecognition of Global AchievementRecognition of Global AchievementRecognition of Global Achievement

Sponsorship & Social Contribution Sponsorship & Social Contribution Sponsorship & Social Contribution Sponsorship & Social Contribution Sponsorship & Social Contribution 
Sponsorship was provided to different organizations with CSR assistance in organizing sporting and social 

activities involving the public.  STELCO was a Sponsor for 5th Inter Office Handball Tournament in 2020.

Moreover, STELCO has continued to support Care society by providing a teacher's salary in the year 2020. 

As a contribution towards the society, STELCO has built a bus stand from our land area under our Greenlife 

initiative in Novermber of 2020.
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In the year 2020, STELCO has provided CSR assistance to various events promoting environmental 

concerns, organized by different NGO's, organizations and government institutions. 

We continued to participate in 'Rah Fehi program' (tree planting program) initiated by President Ibrahim 

Mohamed Solih and planted around 3000 trees including all the islands in which STELCO operates. As a 

result of our 2nd tree planting program, we were able to plant over 6000 plants in the year 2020. With this 

success,  our aim is to continue this program every year.

Responsibility Towards Our Environment Responsibility Towards Our Environment Responsibility Towards Our Environment Responsibility Towards Our Environment Responsibility Towards Our Environment 

The program to include and educate children in the energy sector is of utmost importance. STELCO 

arranged CSR assistance in different ways to assist schools to reach their goals. This includes technological 

devices such as Televisions provided to an island school to help them with the digitalization of education 

and electricity fault assistance provided to different school under CSR. 

In addition, to help given to schools in person, STELCO also assisted Ministry of Education by providing 

computer systems. 

Educating Our Future Generations Educating Our Future Generations Educating Our Future Generations Educating Our Future Generations Educating Our Future Generations 
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Promoting Social Awarness Promoting Social Awarness Promoting Social Awarness Promoting Social Awarness Promoting Social Awarness 
Throughout the year STELCO continued on creating awareness among the public to develop a responsible 

and respectful society. The 'STELCO Maa TV' has played a great role in delivering awareness information to 

the public. In collaboration with Maldives Police Service, STELCO has been displaying video clips regarding 

Road safety and crime prevention on 'STELCO Maa TV'. Furthermore, video clips and informative clips have 

been displayed on Maa TV regarding Health awareness and Human Rights. STELCO Maa TV also used to 

spread awareness to the public in the Covid-19 Pandemic.

Assistance in Covid-19 Assistance in Covid-19 Assistance in Covid-19 Assistance in Covid-19 Assistance in Covid-19 
STELCO helped in fighting the pandemic alongside the government through various CSR assistances like 

man power and vehicles. Major assistance was to provide electricity to the isolation facilities and to provide 

water produced by STELCO through CSR. In total STELCO spent over MVR5.1million for CSR on Covid-19.

In addition to the financial assistance provided, we also utilized our resources and human capital in the 

pandemic situation. A number of administrative equipment such as computer systems, bottled water and 

technical assistance was provided to the Health Emergency Operation Center by STELCO in 2020. Moreover, 

to assist HEOC with their work, over 39 staff from STELCO attended Dharubaaruge under their operations 

within the lock-down. It is also important to highlight that , with the cables and generators provided to covid 

facilities, STELCO also staff gave a great contribution in building and structuring the electrical plan of the 

facilities. 
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STELCO has diversified its product portfolio with the 

introduction of several new products and services. 

The aim is to establish an alternative revenue 

making mechanism in the company and thereby 

enhance the company's financial independence.

Business Business Business Business Business 
Diversification  Diversification  Diversification  Diversification  Diversification  

STELCO Sales Centre's main objective is to ensure the public has access to affordable and quality electrical 

goods and services. The showroom's product range includes all types of electrical items for residential and 

commercial use including spare parts and components for power generation. Our best selling products 

are kWh house meters, electrical cables, wires, tools, electrical fixtures and Solar PV Equipment.

STELCO Solar CentreSTELCO Solar CentreSTELCO Solar CentreSTELCO Solar CentreSTELCO Solar Centre

In 2020, STELCO executed over 20.73 million rufiyaa worth of electrical service projects to government 

institutes, public limited companies, and private businesses. Supply and installation of transformers and 

metering panel board, servicing of back-up generators, individual electricity upgrading and rectifying 

electrical faults are some of the vital services that STELCO provides to customers.

Furthermore, since proper timely service and 

maintenance of generator sets and panel boards are 

imperative to keep them in its best condition, STELCO 

introduced Service Maintenance Retainer. Under this 

retainer, preventive and routine maintenance to the 

customers' Electrical related items such as generator 

transformer and panels are being provided with 

utmost care and professionalism. Our team is 

dedicated to ensure the satisfaction of our customers 

by keeping their machines are well maintained and 

fully operational.

Service ProjectsService ProjectsService ProjectsService ProjectsService Projects
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Bottled water was also sold under the STELCO Sales Centre umbrella to residential and commercial 

customers. Since the year 2000, STELCO has been producing water using waste heat energy, a byproduct 

produced from the engines. STELCO's strategy to foray this water into a business model resulted in the 

establishment of a water bottling plant. In 2020, STELCO Fen was distributed both wholesale and retail 

with the aim  to produce quality, tasty and safe drinking water which is affordable compared to alternative 

in the market. We produced our bottled water in five different sizes. 

STELCO FenSTELCO FenSTELCO FenSTELCO FenSTELCO Fen

STELCO has various substations in Male, Villimale, and Hulhumale, located in hectic and important lanes. 

STELCO will utilize these locations and install LED screens promising extensive exposure for both STELCO 

and STELCO's advertising clients. 

MaaTVMaaTVMaaTVMaaTVMaaTV

With the introduction of STELCO Solar Center, enquiries and interested customers increase to install solar 

panels and their residence.  In 2020, 22.44kWp was installed under STELCO Greenlife Initiative. The 

project of Renewable energy (Solar Energy system Installations) is designed to be financially profitable, 

technically feasible, and good for customers, staff, the community at large, and the environment. 

Harnessing solar power will be necessary for our energy future, providing energy diversity and reducing 

our dependence on fossil fuels, which pollute the environment. Opting for solar energy is not only 

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

making our world a better place for today and generations to come.

Greenlife Initiative Greenlife Initiative Greenlife Initiative Greenlife Initiative Greenlife Initiative 
STELCO Solar Center 
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Major Projects Major Projects Major Projects Major Projects Major Projects 
2020  2020  2020  2020  2020  

 Greater Male’ Grid Connection Phase 1  Greater Male’ Grid Connection Phase 1  Greater Male’ Grid Connection Phase 1  Greater Male’ Grid Connection Phase 1  Greater Male’ Grid Connection Phase 1 

In STELCO we always thrive to find modern and 

effec�ve ways of opera�ons. Hence our con�nuous 

investment in new infrastructure. Regardless of the 

challenges we faced in 2020, our projects con�nued 

effec�vely. Moreover, number of new projects were 

even ini�ated in 2020

These include 6 major projects being ini�ated, and 

works of 4 progressing projects. Moreover, 4 projects 

were also commissioned in the year 2020 

Ongoing Projects 

Development of Floating Solar Development of Floating Solar Development of Floating Solar Development of Floating Solar Development of Floating Solar 

Hulhumale' Phase II Network Hulhumale' Phase II Network Hulhumale' Phase II Network Hulhumale' Phase II Network Hulhumale' Phase II Network 
Technical Assistance Provision Technical Assistance Provision Technical Assistance Provision Technical Assistance Provision Technical Assistance Provision 

Generator requirement in the islandGenerator requirement in the islandGenerator requirement in the islandGenerator requirement in the islandGenerator requirement in the island
     

Hulhumale Phase I & II 11kV Interconnection work Hulhumale Phase I & II 11kV Interconnection work Hulhumale Phase I & II 11kV Interconnection work Hulhumale Phase I & II 11kV Interconnection work Hulhumale Phase I & II 11kV Interconnection work 

Initiated in 2020 

Fuel storage tank in 10 islands Fuel storage tank in 10 islands Fuel storage tank in 10 islands Fuel storage tank in 10 islands Fuel storage tank in 10 islands 

Powerhouse Construction & Relocation Powerhouse Construction & Relocation Powerhouse Construction & Relocation Powerhouse Construction & Relocation Powerhouse Construction & Relocation 

EIA of 5 island PowerhousesEIA of 5 island PowerhousesEIA of 5 island PowerhousesEIA of 5 island PowerhousesEIA of 5 island Powerhouses
     

Floating Solar Floating Solar Floating Solar Floating Solar Floating Solar 
     

PV Installation project PV Installation project PV Installation project PV Installation project PV Installation project 
     

Adh. Omadhoo Powerhouse Construction,Adh. Omadhoo Powerhouse Construction,Adh. Omadhoo Powerhouse Construction,Adh. Omadhoo Powerhouse Construction,Adh. Omadhoo Powerhouse Construction,
Customer Service Building Customer Service Building Customer Service Building Customer Service Building Customer Service Building 

Commissioned in 2020 

Gulhifalhu Network Upgrading Gulhifalhu Network Upgrading Gulhifalhu Network Upgrading Gulhifalhu Network Upgrading Gulhifalhu Network Upgrading 

Designing and development of Designing and development of Designing and development of Designing and development of Designing and development of 
STELCO Green Life Bus Stand STELCO Green Life Bus Stand STELCO Green Life Bus Stand STELCO Green Life Bus Stand STELCO Green Life Bus Stand 

Male' Peak Handling Male' Peak Handling Male' Peak Handling Male' Peak Handling Male' Peak Handling 
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 Greater Male' Grid Connec�on Phase 1 project is a revolu�onary project that aims to change the 

way power is distributed in the Male' region. The Phase-1 of the project comprises the 

interconnec�on of three island grids of; Male', Hulhumale' and Hulhule' giving STELCO the 

resilience to establish power facili�es in Huluhumale' and import power to Male' as well as 

contribute support to Hulhule' in case of a power shortage. This further allows the power 

genera�on provision of Male' to be miniaturized whereby shi�ing essen�al power distribu�on 

services distant from residen�al framework. With the implementa�on of the Phase-2 of the 

project, the islands of Villingili, Gulhifalhu and Thilafushi will also be united to the single grid paving 

way for large scale power genera�on in the region to achieve be�er economies of scale while 

converging to the reliability of the overall power grid.

Furthermore, this project introduces new technological advancements in grid power management 

as well as a higher opera�ng voltage of 132kV to compensate for distribu�on loss and load 

op�miza�on. Concurrently Transmission SCADA and Distribu�on SCADA, as well as power quality 

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

ndThe project commenced on 22  October 2018 and 87.80% of its work is being completed as of 

December 2020. The project is valued at USD 44 million is expected to be completed by June 2020

 Greater Male’ Grid Connection Phase 1  Greater Male’ Grid Connection Phase 1  Greater Male’ Grid Connection Phase 1  Greater Male’ Grid Connection Phase 1  Greater Male’ Grid Connection Phase 1 

Ongoing Projects Ongoing Projects Ongoing Projects Ongoing Projects Ongoing Projects 
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The development of floa�ng PV system is an ini�a�ve of STELCO to increase the genera�on of electricity 

from renewable energy sources to reduce carbon footprint in the electricity sector. Furthermore, it is also 

focused as a greater contribu�on towards the renewable energy goals of the government. Further, the land 

being scarce in the Maldives, floa�ng solar is the most effec�ve and cost-efficient solu�on to reach these 

targets. A�er intensive research from STELCO Research and Development Unit, a Floa�ng PV system called 
th'Floa�ng Solar Pod' was developed during the fourth quarter of 2020. The product was launched on 30  

December 2020. The first pilot project using the floa�ng system will be implemented in ADh. 

Kumuburudhoo during the first quarter of 2021. 

Development of Floating Solar Development of Floating Solar Development of Floating Solar Development of Floating Solar Development of Floating Solar 

The ini�al agreement for the Design and Construc�on of Electricity System and Open Access Network of 

Hulhumale' Phase II was made between HDC and Browns-CMEC. Technical Assistance for the Electricity and 

Engineering component of the project HDC has appointed STELCO as a consultant for the technical 

implementa�on of the contract.

thAgreement date: 11  November 2019

Hulhumale’ Phase II Network Technical Assistance Provision Hulhumale’ Phase II Network Technical Assistance Provision Hulhumale’ Phase II Network Technical Assistance Provision Hulhumale’ Phase II Network Technical Assistance Provision Hulhumale’ Phase II Network Technical Assistance Provision 

Based on the demand forecast for all the islands, addi�onal capacity is being allocated in the budget for 

Island powerhouses with no firm capacity. This is to cater for the increasing demand to avoid any future 

power interrup�on or power failure. 

Generator requirement in the islandGenerator requirement in the islandGenerator requirement in the islandGenerator requirement in the islandGenerator requirement in the island
     

Island No. of gensets Capacity Status
K.Thulusdhoo

Adh.Fenfushi

V.Felidhoo

K.Gulhi

1 600kW

250kW

300kW

250kW

1

1

1

Installed

Installed

Installed

Installed
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1

1

1

1

Procured & to be installed

1

Procured & to be installed

1

5

1

1

Installed

Installed

Procured & to be installed

1

1

1

1

Installed

Installed

Installed

Installed

Aa.Ukulhas

K.Himmafushi

K.Gulhifalhu

K.Guraidhoo

K.Gulhifalhu

Male’

K.Gaafaru

K.Kaashidhoo

300kW

500kW

200kW

600kW

500kW

8000kW

400kW

600kW

Aa.Bodufolhudhoo

V.Keyodhoo

Aa.Ukulhas

K.Dhiffushi

Aa.Thoddoo

250kW

400kW

600kW

600kW

800kW

Procured & to be installed

Procured & to be installed

Procured & to be installed

Procured & to be installed

Initiated in 2020 

This project was the outcome of several discussions with HDC and other key stakeholders with regard to the 

provision of electricity to 7000 Social housing Units. As the government's commitment to delivering the 

housing units within few months, there is an urgent need to provide temporary electricity interconnec�on 

between Hulhumale Phase I and Phase II. Therefore HDC entered into an agreement with STELCO for this 
th stcomponent on 10  January 2021. The work was ini�ated on 1  February 2021. The comple�on date for the 

thproject is 15  June 2021. 

Hulhumale Phase I & II 11kV Interconnection WorkHulhumale Phase I & II 11kV Interconnection WorkHulhumale Phase I & II 11kV Interconnection WorkHulhumale Phase I & II 11kV Interconnection WorkHulhumale Phase I & II 11kV Interconnection Work
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Fuel Storage Tank In 10 Islands Fuel Storage Tank In 10 Islands Fuel Storage Tank In 10 Islands Fuel Storage Tank In 10 Islands Fuel Storage Tank In 10 Islands 

Powerhouse Construction & Relocation Powerhouse Construction & Relocation Powerhouse Construction & Relocation Powerhouse Construction & Relocation Powerhouse Construction & Relocation 

EIA of 5 Island PowerhousesEIA of 5 Island PowerhousesEIA of 5 Island PowerhousesEIA of 5 Island PowerhousesEIA of 5 Island Powerhouses
     

The purpose of this project is to increase the fuel storage capacity in the island powerhouse as genera�on 
thcapacity increases every year due to the increasing demand. The project was commenced on 24  

September 2020 and is expected to complete by August 2021. 

Prior to powerhouse takeover by STELCO, some of the powerhouses were ini�ally developed by the island 

communi�es without proper planning and in a makeshi� manner. Also, these island powerhouses are closer 

to residen�al areas; some�mes due to reclama�on which causes nega�ve impacts to the surrounding 

environment such as reduced air quality and high noise levels. Therefore, some powerhouses were 

relocated to sites far away from the residen�al area and upgraded with adequate buildings and added 

genera�on capacity to provide be�er service to the island communi�es. The following are the Powerhouse 

construc�on and reloca�on projects ini�ated in 2020.

V. Thinadhoo Powerhouse Relocation 
th The project was commenced on 10 October 2020. 

thThe expected date of comple�on is 17  May 2021. 
 

V. Felidhoo New Powerhouse
Designing and Tender stage

Adh. Mahibadhoo New Powerhouse
Designing and Tender stage

AA. Thoddoo New Powerhouse
Designing and Tender stage

AA. Rasdhoo New Powerhouse
Designing and Tender stage

The Environmental Impact Assessment was conducted for the Construc�on of Powerhouses in 5 islands; V. 

Thinadhoo, V. Felidhoo, ADh. Mahibadhoo, AA. Thoddoo and AA. Rasdhoo. This study was conducted to 

examine the impacts of these proposed projects on the surrounding environment and to iden�fy mi�ga�on 
thmeasures to minimize the impact. The project was awarded to CDE consul�ng on 19  January 2020 and it 

thwas completed on 14  March 2021. 
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Floating Solar Floating Solar Floating Solar Floating Solar Floating Solar 
     
As men�oned earlier STELCO floa�ng solar is aimed 

towards the increase in power generated through 

sources of renewable energy in order to reduce our 

carbon footprint in the electricity sector. This 

includes the installa�on of our own inven�on the 

“Solar Pod” designed and manufactured by STELCO 

to cater floa�ng PV systems to a diverse range of 

customers.

PV Installation Project PV Installation Project PV Installation Project PV Installation Project PV Installation Project 
     
Increasing the PV power genera�on capacity of STELCO has been planned to move towards more 

environmentally friendly and sustainable power genera�on sources. . This has been ini�ated in 2020 and is 

planned to proceed depending on the budget and space constraints.

Some of the specific projects in this regard, planned in 2020, are as follows;

Ÿ Omadhoo Renewable Energy Project: The 

project was ini�ated in the first quarter of 2020. 

This project is expected to commission during 

2021.

Ÿ Keyodhoo (w/ ba�ery 281kW/70kWh) – 309 kWp

Ÿ STELCO Roo�op Solar PV – 650 kWp: This project 

was ini�ated in the last quarter of 2020. 

Ÿ POISED project for 30 Island PHs to install PV 

equivalent to 30% of the peak load. 

Commissioned in 2020 
Adh. Omadhoo Powerhouse Construction,Customer Service Building Adh. Omadhoo Powerhouse Construction,Customer Service Building Adh. Omadhoo Powerhouse Construction,Customer Service Building Adh. Omadhoo Powerhouse Construction,Customer Service Building Adh. Omadhoo Powerhouse Construction,Customer Service Building 
The exis�ng powerhouse of Omadhoo prior to STELCO opera�on was located in the middle of the island 

close to residen�al areas. Due to the lack of noise a�enua�on measures as well as emission reduc�on 

measures, a lot of inconveniences was caused to the public when the powerhouse was operated. Hence 

STELCO took the decision to relocate the powerhouse away from residen�al areas and improve the 

powerhouse to a modern standardized facility.
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The project to relocate the powerhouse commenced on 1st October 2019 and was completed on 1st March 

2020. The total value of powerhouse construc�on was MVR 4.5 million. Further works of genset reloca�on, 

as well as construc�on of new fuel tanks, are s�ll ongoing.

Gulhifalhu Network Upgrading Gulhifalhu Network Upgrading Gulhifalhu Network Upgrading Gulhifalhu Network Upgrading Gulhifalhu Network Upgrading 
In order to cope with the increased demand, exis�ng low voltage distribu�on network was upgraded to a 

medium voltage network during the second quarter of 2020. Despite the challenges faced due to Covid-19 
stlockdown, the project was implemented without any further delays. This project was ini�ated on 31  March 

2020 and completed on Mid-July 2020. 

Designing and Development of STELCO Green Life Bus Stand Designing and Development of STELCO Green Life Bus Stand Designing and Development of STELCO Green Life Bus Stand Designing and Development of STELCO Green Life Bus Stand Designing and Development of STELCO Green Life Bus Stand 
STELCO Green Life Bus stand is an ini�a�ve under STELCO Green life campaign. The designing and 

thdevelopment of Bus stand was ini�ated in December 2019 and it was completed on 14  November 2020. 

This bus stand was constructed from STELCO’s head office and Male’ powerhouses’ land area for public 

access and is structured to the latest technology. The bus stand is fully powered by solar PV systems 

installed on the roof and can show the loca�on and root of the buses in real-�me. Moreover, the stand has 

features such as USB charging sta�ons and Drinking water available to people who use the bus stand.

The stand was opened by the vice president of Maldives, his excellency Mr Faisal Naseem. 

Male' Peak Handling Male' Peak Handling Male' Peak Handling Male' Peak Handling Male' Peak Handling 
     
STELCO focuses on constant investment in addi�onal genera�on capacity in order to fulfill the growing 

demand for electricity in Male'. The installa�on of temporary generators within the STELCO site was 

mandatary as the best alterna�ve to accommodate the peak demand in 2020. In 2020, a total of eight 

generator sets capable of genera�ng 8.4MW of electricity were installed and commissioned to meet 

demand. This project ini�ated in mid-2019 was commissioned and completed in December 2020.
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Challenges  Challenges  Challenges  Challenges  Challenges  
     

There were many project decelerators a�er the management change and at the beginning of this year, such 

as the Coronavirus impact on the project, the contractor declared Force majeure event and suspended work 
thfrom 15  April 2020. Moreover, there were technical barriers and resistance to the change within the 

company while stakeholders were reluctant to provide assistance. 

 

However, this was solved through assistance from authori�es assistance in expedi�ng the project despite 

the lockdown, forma�on of an interconnec�on commi�ee within the company to provide technical support 

for the project which resulted in project accelera�on.

 

STELCO provided quota�ons for temporary interconnec�on & 7000SHU network in June 2020. However, 

there was a delay in the process due to complica�ons. this was resolved through high level mee�ngs and 

nego�a�ons with stakeholders.

Project Delays in Greater Male' Grid Connection Project Phase 1Project Delays in Greater Male' Grid Connection Project Phase 1Project Delays in Greater Male' Grid Connection Project Phase 1Project Delays in Greater Male' Grid Connection Project Phase 1Project Delays in Greater Male' Grid Connection Project Phase 1

Project Delays in Electricity To 7000 Housing Units in Hulhumale Phase 2Project Delays in Electricity To 7000 Housing Units in Hulhumale Phase 2Project Delays in Electricity To 7000 Housing Units in Hulhumale Phase 2Project Delays in Electricity To 7000 Housing Units in Hulhumale Phase 2Project Delays in Electricity To 7000 Housing Units in Hulhumale Phase 2
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With the collaborative decisions made by 

management team, STELCO were able to sustain 

the  prof i tab i l i ty,  despi te  2020 being  an 

economically challenging year. 

Although forecasted revenue were not met due to 

covid-19 pandemic, with the proper utilization of 

management resources and efficient management 

of expenditure, profit after tax has increased.

Though, 2020 was a financially challenging year, 

STELCO managed to end the year without major 

debt commitment. Critical projects were given 

priority when managing funds, to ensure reliable 

and uninterrupted integrated utility service. 

Financial Financial Financial Financial Financial 
Review 2020 Review 2020 Review 2020 Review 2020 Review 2020 
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Revenue has fallen marginally compared to 2019 

due to a drop in business category sales. In 2020, 

STELCO earned revenue of MVR 1.9 billion, a 

decline of MVR 15m from year 2019.
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Total asset for the year were recorded at MVR 

5.3billion, an increase of MVR 514m from 2019. 

Asset base increased mainly from addi�onal 

property, plant and equipment.
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R e d u c � o n  i n  e x p e n d i t u r e  a n d  e ffi c i e n t 

management was the main reason for rise in profit 

a�er tax.
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Total Liabili�es sums up to MVR 3.9billion in 2020, 

an increase of 3.3% compared to 2019. Main 

contributor for increased in liability is due to more 

borrowings to cater for the growing demand. 

Dividends Dividends Dividends Dividends Dividends 

20 
MVR

millions
thOn 11  August 2020, the Board of Directors has 

approved a Dividend of MVR 20,000,000 for the 

financial year ended 2019. This marks the 

declara�on of dividend for the first �me in 15 years. 

Through excellence leadership and efficient 

management, STELCO is currently in posi�on to 

declare dividend and help government financially.

Dividend Yield 
2020 13.3%
P/E Ratio 
2020 7.5 Times 

ROCE ROCE ROCE ROCE ROCE 
6.5% 14.6% 

Return On Capital Employed (ROCE) increased from 

5.6%(2019) to 6.5% in 2020. Main reason for rise in 

ROCE is due to increase in earnings before interest 

and tax.

Related Party Transactions Related Party Transactions Related Party Transactions Related Party Transactions Related Party Transactions 
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As seen from the above chart, related party 

receivables has increased year on year and has 

caused significant challenges. STELCO's vision 

of gaining financial independancy as per 

company Strategic Ac�on Plan (SAP) has been-
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- adversly affected as increasing related party 

receivables has hindered STELCO's ability to 

invest for expansion projects. Related party 

receivables of  MVR 74m in 2018 has grown to 

MVR 246m in the year 2020. From total 

receivables of MVR 572m in 2020, 43% 

accounts for outstanding to be receieved from 

related par�es.

Related Party Payables 
2020

80 
MVR

millions

Simillar to past years, STELCO pays its suppliers 

on �me as maintaining healthy rela�on with 

suppliers is a top prioroty of the company. 

Eventhough, related party receivables have 

been growing over the years, STELCO has been 

paying suppliers on �mely. In the year 2020, 

total payables was at MVR 289m, of which 28%
are payable to related par�es. State Trading 

Organiza�on (STO) remains as the main 

supplier, with MVR 68m from total related 

payable of MVR 80m. 

Capital Investment Capital Investment Capital Investment Capital Investment Capital Investment 
68% 

114 
MVR

millions

20192018 2020

Due to expansion of GREATER male' region, STELCO 

has been heavily spending on infrastructure 

projects to cater for increased electricity demand. 

Even though, 2020 was a year in which major 

projects were delayed due to financial crisis 

imposed by COVID-19; a sum of MVR 114million 

was spent on major projects, of which 34millions 

were incurred in rela�on to Male' peak handling 

project.

Gearing Level Gearing Level Gearing Level Gearing Level Gearing Level 68% 
Even though gearing has reduced to 68% (2020) 

from 75% of 2019, STELCO average gearing for past 

3 years remain significantly high. Drop in gearing 

level during the year was due to repayment of 

Sovereign Guaranteed loans and increase in capital 

contribu�ons.
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Future Future Future Future Future 
Outlook Outlook Outlook Outlook Outlook 

Technological Adaptations Technological Adaptations Technological Adaptations Technological Adaptations Technological Adaptations 

 With the changing technology in providing services, the best way to move forward is through digitalizing 

the billing services. This provides a lot of conveniences for customers to view billing details and make online 

payments at their convenience. This also saves cost and helps to save through efficiency as the cost of 

printing and paper will be cut completely.

Digital Customer Interactions 

Moreover, STELCO aims to introduce an e-commerce platform as a sales centre to provide its products 

and services online. The platform will provide additional software to manage back end functions such as 

accounting, order management, inventory management and customer service.

 An in-house laboratory and RO Plant assembling facility would reduce the cost and time spent on 

laboratory services and RO plant assembly service from vendors. STELCO intends to do assembly and 

modifications to the water production plants in the company in-house from 2021 onwards to a large extent. 

This will enable the company to have a more common design and move towards service expansion in the 

islands.

Research and Development 

Sustainability Sustainability Sustainability Sustainability Sustainability 

The plan for the next 3 years is to reduce cost in operations and decrease carbon footprint by integration of 

energy-efficient systems, right-sizing by incorporating renewable energy (RE) as well as alternate 

environment friendly technologies.

Green Powerhouses 

As proud as we are to have accomplished success, 

STELCO also believes in continuous improvements 

and room for more innovative and effective ideas.

With our vision to find excellence, our team works 

constantly with the aim to become the most 

sustainable, technologically advanced, systematic 

and capable company in the sector. 
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Electric Vehicles 

 The introduction of solar-powered vehicles is designed to be financially profitable, technically feasible, and 

good for customers, staff, the community, and the environment. Harnessing solar power will be necessary 

for our energy future, providing energy diversity and reducing our dependence on fossil fuels, which pollute 

the environment. Opting for solar energy is financially rewarding and enables us to make a significant 

contribution to avoiding fossil fuels and making our world a better place for today and generations to come.

Energy-efficient products are any type of consumer product that performs the same function as its non-

energy efficient alternative while saving money through smart energy technology and decisions. Energy-

efficient products are designed to reduce the overall energy use, enabling to reduce the amount of money 

spent on electricity bills. These products have environmental benefits; because these products reduce 

energy use, they also reduce the amount of energy that needs to be generated. Less energy generation to 

lower greenhouse gas emissions contributes to global climate change and has proven valuable to our 

natural environment.

Energy-Efficient Products 

Systematic Operations Systematic Operations Systematic Operations Systematic Operations Systematic Operations 

In order to systemize the work of the company, STELCO is invested in studying and improving operational 

methods.  Implementing an Enterprise Resource Planning (ERP)system will increase work efficiency by 

automating time-consuming processes. It will also help to reduce human errors and allow for a more 

seamless exchange of documents between departments. Most importantly, the ERP will generate reports 

and provide the  insight required to make informed management decisions promptly.

Enterprise Resource Planning 

STELCO aims to introduce a modern and technological document management system that will provide a  

solution for recording, managing and archiving the company's documents and correspondence. The system 

will come with features focused on the current document handling process which comprise document 

entry, routing of the document to the relevant department, dispatch of outgoing documents and archiving.

Document Management 

Staff Development Staff Development Staff Development Staff Development Staff Development 

STELCO believes skills audit & training needs assessment is required to identify gaps and mismatch of 

knowledge, skills and abilities possessed by staff in comparison to the roles and tasks allocated to staff. 

therefore we plan to address these assessments for us to make effective recruitment decisions by matching 

applicants skills set to the requirements of the company, utilize the full potential of staff capabilities and 

deliver training to staff that are targeted to develop lacking areas. Moreover, we plan to introduce a new 

staff performance appraisal to evaluate staff performance based on the level and function of the staff.

Improving Skills and Performance 
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The main objective of the control center is to consolidate the various SCADA systems of the company to 

effectively manage all operations under one roof. Hence the newly built Transmission SCADA and the soon 

to be implemented Distribution SCADA as well as the GPON infrastructure and emergency 104 operations 

will be consolidated in one central control room.

Further, the operational data from the island powerhouses will be diverted to a control room where high- 

level monitoring, as well as supervision of all power and water plants in the islands, will be done. CCTV 

footage and security data will also be centrally monitored.

STELCO Central Control CentreSTELCO Central Control CentreSTELCO Central Control CentreSTELCO Central Control CentreSTELCO Central Control Centre

Major Projects Planned For Future   Major Projects Planned For Future   Major Projects Planned For Future   Major Projects Planned For Future   Major Projects Planned For Future   

During the year 2020, STELCO initiated to formulate Renewable Energy Plan. The objective of this plan is to 

scale up renewable energy sources and increase renewable energy-based electricity generation. The plan 

will include an investment plan, long-term renewable energy goals and strategies to achieve it in order to 

achieve the government’s carbon neutral goal.

Renewable Energy PlanRenewable Energy PlanRenewable Energy PlanRenewable Energy PlanRenewable Energy Plan

Increasing the R&D capability has been planned for the year 2021. For this reason, and bearing in mind the 

operational aspects of some of the planned pilot project items have been listed for budgeting for the year 

2021. The scope of R&D is to explore new technologies which can elevate the level of service as well as 

improve operational efficiency within the company. Moreover, it has been planned to utilize Hulhumale' 

new workshop for assistance in related R&D works. This workshop is also expected to be available by the 

end of 2021.

R&D projects for floating solar installation in the Greater Male' region has been planned for the year 2021. 

Additional R&D exploratory projects have also been planned for 2021-2022 with the installation of power 

generation systems via water turbines and wind turbines.

Increasing The R&D CapabilityIncreasing The R&D CapabilityIncreasing The R&D CapabilityIncreasing The R&D CapabilityIncreasing The R&D Capability

Projects have been planned with the intention of improving the operational efficiency of the engines 

using well designed R&D investigative projects. 

To this end, to solve one of the major problems some of the STELCO Powerhouses face, i.e. the high 

temperatures within the engine room, budgeting has been planned for thermal insulation and other items 

which may be required.

Increasing The Operational Efficiency of EnginesIncreasing The Operational Efficiency of EnginesIncreasing The Operational Efficiency of EnginesIncreasing The Operational Efficiency of EnginesIncreasing The Operational Efficiency of Engines
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Hulhmale’ Phase 2
Substa�on

Hulhmale’ Powerplant
& Substa�on

Hulhule’ Powerplant
& Substa�on

Male’Powerplant
& Substa�onMIV

Substa�on

Vilimale’Powerplant
& Substa�on

Gulhifalhu Powerplant
& Substa�on

 Powerplant
& Substa�on in Thilafushi

Greater Male’ Central Power Station
& Transmission Grid

Greater Male' Grid Connection Phase 2 is designed to utilize the connectivity of Greater Male' Region to 

Thilafushi with the establishment of a 200MW Power Plant in Thilafushi for long term power security of the 

region. The company regards the Fifth Power Project as an important milestone in the development of the 

country's power sector. The Fifth Power Project is the largest power project conducted in the Maldives. The 

USD 79 million project initiated by STELCO in Hulhumale' is contracted to Dongfang Electric International 

Corporation. STELCO aims to assure electricity coverage for the next 10 to 20 years, upon completion of the 

project. The project is funded by a loan arranged from the Exim Bank of China.

Unified Grid   Unified Grid   Unified Grid   Unified Grid   Unified Grid   

In order to increase the reliability of the Male' and Hulhumale' power grid, a battery system of 10MWh 

is to be implemented. With the completion of the project, the power quality, reliability and efficiency of 

the power system will be improved.

STELCO Battery Energy Storage System   STELCO Battery Energy Storage System   STELCO Battery Energy Storage System   STELCO Battery Energy Storage System   STELCO Battery Energy Storage System   
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c

AUDITOR GENERAL’S REPORT 
TO THE SHAREHOLDERS AND BOARD OF DIRECTORS OF STATE ELECTRIC COMPANY 
LIMITED 

Qualified Opinion 
We have audited the accompanying financial statements of State Electric Company Limited (the 
“Company”), which comprise the statement of financial position as at 31st December 2020, the statements 
of comprehensive income, changes in equity and cash flows for the year then ended and notes to the 
financial statements, comprising a summary of significant accounting policies and other explanatory 
information set out in pages 4 to 41. 

In our opinion, except the possible effects of the matters described in the Basis of Qualified Opinion 
section of our report, the accompanying financial statements give a true and fair view of the financial 
position of the Company as at 31st December 2020 and of its financial performance and its cash flows for 
the year then ended in accordance with International Financial Reporting Standards (“IFRSs”). 

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our 
responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit 
of the Financial Statements section of our report. We are independent of the Company in accordance with 
the International Ethics Standards Board for Accountants International Code of Ethics for Professional 
Accountants’ (including International Independence Standards) (the “IESBA Code”) together with the 
ethical requirements that are relevant to our audit of the financial statements in Maldives and we have 
fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our qualified opinion. 

Basis for Qualified Opinion 
1. As per IAS 16, if an item of property, plant and equipment is revalued, the entire class of property,

plant and equipment to which that asset belongs should be revalued. Further, revaluations should be
kept sufficiently up to date so that the carrying amount in the general ledger does not differ materially
from the fair value. Without considering the above applicable accounting guidance, a part of property,
plant and equipment with a net book value of  MVR 434,455,893/- has been  revalued by an external
valuer for MVR 847,932,997/- and a revaluation surplus of MVR 413,477,104/- has been recognized
in the financial statements as at 31st December 2011. The revaluation has excluded assets carrying a
net book value of MVR 26,661,392/- as at 31st December 2011 and the Company continued to account
these assets at their respective netbook values based on historical costs. Further, a subsequent
revaluation has not been performed since 2011.These accounting practices are not inline with IAS 16.
Furthermore, we were unable to determine whether any adjustment might be required with respect of
depreciation expense, property plant and equipment, revaluation reserve and retained earnings
recognized in the financial statements as at and for the year ended 31st December 2020.

2. As disclosed in Note 8,13 and 23 to the Financial statements, the Company has recognized interest on
leases, Lease liabilities and ROU assets as at and for the year ended 31st December 2020. However,
the leasing arrangements with respect to “Male’ powerhouse” and “Villingili powerhouse” have not
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been considered for application of IFRS 16 due to the dispute in rent payable to the Government of 
Maldives. As a result, we were unable to determine any adjustments might be required with respect of 
finance cost, amortization of right of use asset, lease liability and retained earnings to the financial 
statements as at and for the year ended 31st December 2020. 

3. As disclosed in Note 22.2 to the Financial Statements, the Company has recorded a loan taken by the
Ministry of Finance of Maldives from Ministry of Foreign Affairs of Denmark (“DANIDA”) on behalf
of the Company with respect of 4th generation power project as loans and borrowings. The Company
has recorded a total capital outstanding and interest payable balance of MVR. 1,175,001,598/- as at
31st December 2020. An interest expense of MVR. 56,411,645/- has been recognized for the year
ended 31st December 2020 and an accumulated interest expense of MVR.436,440,564/- as at 31st

December 2020. However, due to lack of legal contract between the parties, we were unable to verify
the completeness, existence and accuracy of loans and borrowings, retained earnings and interest
expenses as at and for the year ended 31st December 2020.

4. As disclosed in note 17 and 28 to the financial statements, the Company has recorded MVR
245,964,053/-as amount due from related parties and MVR 80,137,389/- as amounts due to related
parties as at 31st December 2020. However, we were unable to verify the accuracy, completeness and
existence of these balances and related disclosures as at and for the year ended 31st December 2020
due to the absence of direct confirmation or alternative audit evidences.

Emphasis of Matters 
1. We draw our attention to Note 36 to the financial statements, which indicates that the comparative

information presented as at and for the year ended 31st December 2019 has been restated.

2. We draw our attention to Note 31 to the financial statements, which presents information regarding an
ongoing litigation against the Company for the year ended 31st December 2020.

Our opinion is not modified in respect of above matters.

Responsibilities of management for the financial statements 

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

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

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes 
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. As part of an audit in accordance with ISAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 
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 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

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

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

29th August 2021 

Hussain Niyazy 
Auditor General 
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STATE ELECTRIC COMPANY LIMITED 
(IN CORPORA TED IN THE REPUBLIC OF MALDIVES) 
STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2020 31/12/2020 31/12/2019 1/1/2019 

Note MVR MVR MVR 
ASSETS (Restated)* (Restated)* 

Non-Current Assets 
Property, Plant and Equipment 12 3,740,936,763 3,589,567,392 3,110,917,698 
Right of Use Asset 13 10 I ,538,409 104,177,557 
Investment in Hiya Project 14 551,519,443 42 I ,497,924 148,482,673 
Total Non-Current Assets 4,393,994,615 4,115,242,873 3,259,400,371 

Current Assets 
Inventories 15 I 03,950,249 112,619,735 128,608,540 
Trade and Other Receivables 16 325,668,652 279,894,537 372,067,094 
Amounts due from Related Parties 17 245,964,053 I 3 I ,455,599 74,053,401 
Current Tax Receivable 3,804,285 9,076,282 9,076,282 
Cash and Cash Equivalents 18 258,504,880 168,744,217 69,123,904 
Total Current Assets 937,892,119 701,790,370 652,929,221 

Total Assets 5,331,886,734 4,817,033,243 3,912,329,592 

EQUITY AND LIABILITIES 

Equity 
Share Capital 19 150,000,000 150,000,000 150,000,000 
Revaluation Reserve 20 187,144,612 201,437,881 215,731,150 
Retained Earnings 497,450,607 342,221,506 219,592,865 
Capital Contribution 21 582,414,534 332,001,171 199,106,114 
Total Equity 1,417,009,753 1,025,660,558 784,430,129 

Non-Current Liabilities 
Loans and Borrowings 22 2,865,471,612 2,893,392,528 2,444,441,213 
Lease Liability 23 105,175,599 I 05,294,628 
Differed Income 24 34,717,636 2,373,578 4,065,405 
Deferred Tax Liabilities 10.3 87,423,291 49,360,934 24,041,213 
Defined Benefit Obligation 25 39,535,454 68,305,743 58,913,979 
Contractor Payable 26 297,424,914 168,114,771 
Total Non-Current Liabilities 3,429,748,506 3,286,842,182 2,531,461,8 I 0 

Current Liabilities 
Loans and Borrowings 22 104,693,637 I 08,962,399 280,690,08 I 
Contractor Payable 26 89,422,620 92,902,178 65,562,853 
Lease Liability 23 1,343,851 1,301,899 
Trade and Other Payables 27 209,530,978 182,619,796 165,978,887 
Amounts due to Related Parties 28 80,137,389 118,744,231 84,205,832 
Total Current Liabilities 485,128,475 504,530,503 596,437,653 

Total Liabilities 3,914,876,981 3,791,372,685 3,127,899,463 

Total Equity and Liabilities 5,331,886,734 4,817,033,243 3,912,329,592 

*Refer Note No_ 36 

The financial statements are to be read in conjunction with the related notes, which form an integral part of the financial 
statements of the Company set out on pages 8 to 41 _ 
These financial statements were approved by the Board of Directors and signed by; 
Name of the Director 

-----�--------··----·---· 
Mr. Moh�ed Rasheed 
Bo,cdC"f# .............. . . 

Ms_ Enas Ahmed 
General Manager, Head of Finance & Accounts 
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Mr. Hassan Mughnee 
Managing Director 
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STATE ELECTRIC COMPANY LIMITED 
STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 ST DECEMBER 2020 

Cash Flows From Operating Activities 

Profit Before Tax 

Adjustments for: 

Depreciation on Property, Plant and Equipment 
Amortization of Right ofUse Assets 
Gain on disposal of Property, Plant and Equipment 
Interest Income 
Write-off of Property Plant and Equipment 
Provision for Impairment Loss on Trade Receivables Provision 
for Impairment Loss Related Parties 
Provision for Slow Moving Inventories 
Amortization of Deferred Income 
Defined Benefit Obligation for tbe Year 
Interest Expense 
Operating Profit Before Working Capital Changes 

Change In: 
Inventories 
Trade and Other Receivables 
Trade and Other Payables 
Amounts due from Related Parties 
Amounts due to Related Parties 
Cash Generated From Operating Activities 
Interest Received 
Interest Paid 
Payment ofRetirment Benefit Obligation 
Net Cash Generated From Operating Activities 

Cash Flows From Investing Activities 
Acquisition and Construction of Property, Plant and Equipment 
Proceeds from Disposal of Property, Plant and Equipment 
Investment in Hiyaa Project 
Net Cash Used in Investing Activities 

Cash Flows From Financing Activities 
Loans Obtained 
Repayments of Loans 
Repayments of Contractor Payable 
Capital Contribution from Ministry of Finance 
Government Grant Received 
Payment for Lease Liabilities 
Net Cash Generated From Financing Activities 

Net Increase in Cash and Cash Equivalents 
Cash and Cash Equivalents at Beginning of the Year 
Cash and Cash Equivalents at the End of the Year 

*Refer Note No. 36 

Figures in brackets indicate deductions. 

Note 

12 
13 
7 
8 
12 

16.1 
17.1 
15.1 
24 
25 
8 

22 
25 

12 
7 
14 

22 
22 
26 
21 
24 
23 

18 

2020 2019 
MVR MVR 

(Restated)·• 

171,058,215 135,795,676 

165,476,135 116,797,988 
3,753,384 3,632,933 
(678,813) (2,019,030) 
(589,468) (87,579) 

19,170,320 
12,902,216 7,430,027 
50,508,492 33,728,692 

783,550 12,706,584 
(2,146,796) (1,691,827) 
4,941,682 7,389,060 

141,991,374 107,422,567 
567,170,291 421,105,091 

7,885,936 3,282,221 
(58,676,327) 84,742,530 

6,911,182 16,604,647 
(165,016,946) (23,673,506) 
(38,606,842) 34,538,399 
319,667,294 536,599,382 

589,468 87,579 
(58,160,253) (55,453,204) 

(500,000) (138,040) 
261,596,509 481,095,717 

(113,779,434) (354,091,038) 
678,813 

(130,021,519) (273,015,251) 
(243,122,140) (627,106,289) 

2,012,705 198,255,742 
(107,853,104) (10,133,160) 
(96,405,809) (63,982,749) 
250,413,363 132,895,057 
34,490,853 

(11,371,714) (11,404,005) 
71,286,294 245,630,885 

89,760,663 99,620,313 
168,744,217 69,123,904 
258,504,880 168,744,217 

The financial statements are to be read in conjunction witb tbe related notes, which form an integral pru.i of tbe 
financial statements of the Company set out on pages 8 to 41. 
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Corporate InformationCorporate InformationCorporate InformationCorporate InformationCorporate Information
General Inquiries
Phone: 332 0982 
Fax: 332 0736 
Email Address: admin@stelco.com.mv
Website: www.stelco.com.mv 

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

Electricity Faults
Phone: 104

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

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

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

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

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

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

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

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

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

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

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

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

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

AA. Bodufolhudhoo Powerhouse 
Contact:7986749
 E-mail Address:
aa.bodufolhadhoo@stelco.com.mv

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

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

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

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

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

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

ADH. Omadhoo Powerhouse 
Contact: 7960280 
E-mail Address: ad.omadhoo@stelco.com.mv
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ADH. Kumburudhoo Powerhouse 
Contact: 790-6643 
E-mail Address: ad.kumburudhoo@stelco.com.mv

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

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

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

ADH. Hangnameedhoo Powerhouse 
Contact: 966-8660 
E-mail Address:
ad.hangnaameedhoo@stelco.com.mv

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

ADH, Dhangethi Powerhouse 
Contact: 797 1141 797 1142 
E-mail Address: ad.dhangethi@stelco.com.mv

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

/stelcomaldives
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Ameenee Magu
Male'
20349
Republic of Maldives

+9603320982
+9603327036
admin@stelco.com.mv
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