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| CEe CEAQgU Vision Purpose
hij UEIijT UJ T U s WAE D OG0T | OGEEAYT Al
AET DI T Ae VTijUG SECOMBGOE ] UDEG bUuuUADU.
i jGhAGY AT ARG TR G
DCAe¢uCaUEAQU i A ¢gi U apfu&iEHNG. 6 gi 0 eChAdAgi CA Ce Ui DK G i MO K CAGAE O
suAKi Aé A eiijCgAu ECufUi BEUAGHEEBEUUDPGSE ChE Déaa'fgagégag@@mAAgD@ACaTD
AAGI CAAL EOGI 0T UADD ARDE BOFRLEI IO ehAGTGK Co 0120 BGFOALMADAGHEELE D
OUjOuCealAg. -igi A OC§UEGUeaNDOI jOG giEChEI EOUT AT 4 c AR DEREwH® OEKCAU.
eCEgecCui € GeAAAi Aé ehUGGUAAGAU eéCCOG AADG GUEIi i PUG. i AACijAgi ijU
DCAGhaUE éCCOG. DPCAGygEEBOPHGCBAG. AAD GnéGgAi AATu0 O6U0ijluceaUAg.
aAgUEi AuG. aU0i PAu Ghegueg Whpi Aé PGREANAE gK JOuu
f AGREAADU AAO Giieei AGAij{E6AZGARAL GyUIAEOGI1¢ AAOUNBUIGEY; o
gERGgUO eECiji OUE Ce UGSBOAGaAD ¢éECIgi Ag ¢gi U0 iU0OAEg Cé ChE . X o X .
§ECORDYG AAO GUEiji POGCYOUBAGiI CAG. JU GygUES ¢gC PEUAgQIyERB. ChE GGEAgUEK TG DUAC
GheedCEg O0jUEKOAK uieUjjAPEGGECHEI Rui ChE GgAuOi CaOUEGShGOAT AAlGU eECJgi_ TagECHU
PERAGEK. I hiO0O 1K A GYECAE I hGi AOGGUG AAO 0] ¢uCEU AAO
GUAGU Cé &hESCGU. A bCaaigaUAg §CgUAgi Au GUPYCEG. -0 Aia g
gC GnGgAi AATiui gk AARAKSSIOIT G CA eCGigi CA AG A UUAOUE 1A UGG
i ARCijAgi CA_ | ah DCAgi ARUG gC i ADUROT Aé ehUl_. DBCAGIENDGIT C/
GUEijU AG A PCEAUEGYCAU Ce i UAugi DBAEU_ JiiTuU U] @AAOT Ae
SECEEUGG.  0UaeCJURTAE - ;s ARG giEChei GhGgAT AAT dR&sl 28 2ARIDAG Uivy EUAUT,
oCaanAi g1 06 ARG OEIiiff EAOEG sEApgi DOG  Abii gjg ° °' 94T CEEROTEAS:
RCGC gl U aflOTIUE prnegcalE 0] PULUUADO AAD
UADChEA¢éU DPCaahAi gK
0A6AE0aU0AG. Values
0O Aia 66 6ECJ 1A A JAK giAg 1AcCAAeNfe " T€¢
0PCACai D GhDDUGG Jigi UOAji ECAaOMgU9UEai AUO ¢C 40uiijUE
PAEU AAO GCPi Au EUGECAGTT7Tai gKkKA "PPdn ehiBAdi VA )
ChE CBUEAgi CAG DPEUAGU uAGygi Aé_ A&ddiegiGdy 9C aAul AAO OagAbyg
iaeADyg APECGG ¢gi U aAudiij06. A4C nii AéG xiéig
w <o wotor e wo woo w oy wo<ot wo<o wooo woC y B B B y B B B y B B W y B B Y y B 8 ' y B ww y B w'’ y B Y B y By B y By ! y By "
1 gi i EOVAaAABAAABD gBgAl ui GiGHEGY Gi EGY Gi EGMGK eGiuEGY CGgAT Ui G BAAT 01 G BRAT ii G BRAT ui G- O®AAU A: GgAT ui 61 BRAT ii 61 GG OGUAARGBUOI ijUG: GygAl i GIGIE G Gi EGY OAjjOGYUD i A
acEAOI A¢ ! pPRAYB G EAQIUA&LOD :U0UPGECAIBGUEAAE®GBhULG | gA@i AEaAPK ]| ah aAilnipA®i ij0 1aRAGOT jUGGhUD | he@hiTUGED 01a@iddijU0GaAudiijUGei AEAAPKOAORGYET ARUGOI ijUGUPELAGUEDPU K&EUEaAE@®@G O1 ij UG
c 1 n8GEaUOhEGAAI | AQDAGAEAADPP i CJECCa | i CIJECCahdUAUO heUAOO | iAcAdCElY \g0O | gERDPIGhEARGOjjUEDPEadAAK / 0alOAg bAgi CAAU BIEICEUDPY Gi Gi UETi UG iiceéi Aé 8uAgeCEaAaJAG CeUADBORGYET Al
| ah* | CagAdK CeUAUO CE&0AUO ugl \ g0 UECOMBESE\ g O | CadAAK JiCqis AAKO T Ai gi AgUD CasAAK UiPGeAAK wi®IEEU ¢i0 pakB@lijlicCealAy
gi 0 aAudiil0s e \ AeAEE U Vg0 TUPAAQOA 0GgAT ui Gi| gBEN GEUOU ®%GADQ
uijjg Vgo LhET DI . Ghnl Gi Oi AEK | Chgi OAGY Cad AAK _
MEJ0ijOE uAgUOE | Gi A CEUABOgi AgUO
8AE9gAUEUO Jigi i AJUEAAgi CA,
x A K Giragh A ?gg;glgu?%AuUETAé
GUEiji DUOG i A
Oi AijAADI 1 &&



Incorporated
Date:

Area of
business:

Incorporated in:

Operated in:

Shareholders :

Registered
Address:

MALDIVES

Allied Insurance
Company of the
Maldives Pvt Ltd

01st November
1985

Insurance

Maldives

Maldives

ST099.99%&
MGPL 0.01%

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

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

Website: allied.mv

Singapore

STOMaldives
(Singapore) Pte Ltd

30th November
1997

Trading

Singapore

Singapore

STO 100%

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

T: (65) 6324 4668
E-

stosing@stomaldives.

com.sg

Maldive Gas Pvt Ltd

30th November
1997

Gas Distribution

Maldives

Maldives

STO 90% &
Champa Oil & Gas
10%

#02-21 STO
Trade Centre, 2nd
Floor, Orchid Magu,

aAu0" ysw:

Maldives

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

m W:
maldivegas.com

Maldives Structural
Products Pvt Ltd

03rd October
2000

Roofing material
manufacturer

Maldives

Maldives

STO 50% &
Rainbow
Enterprises 50%

G. Marinespike
Building, 2nd Floor,
Alikilegefaanu
aAénh_ aAul
Maldives

T: +960 3337720

E:
msroof@dhivehinet.n
et. mv

W: msp.com.mv

Fuel Supplies
Maldives Pvt Ltd

18th December
2000

Fuel distribution

Maldives

Maldives

STO 99.99% &
Allied 0.01%

FSM Building,
Block A, 4th
Floor,

y BaodwHakurufaanu
Magu, Malé 20026,
Maldives

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

v W: fsm.mv

STOHotel &
Resorts Pvt Ltd

Maldives National Oil
Company Pvt Ltd

Raysut Maldives
Cement Pvt Ltd**

07th January 06th October 7th February

2002 2003 2012

Cement Energy trade Tourism Sector
manufacturer

Maldives Maldives Maldives
Maldives Maldives Maldives

STO 99.99% &
FSM 0.01%

STO 99.99% &
Allied 0.01%

STO 99.99%&
MSS 0.01%

STO Head Office

-hi b Aé_. YAATH
x AAi  Mi AéhA_ axA
a poB48,IMhl8es 2

Faamudheyri ge, 2nd
Floor, 2A

STO Head Office

A
RO~ MiT AénA._
45, Maldives

T: +960 3315314
E: T: +960 3344333

info@raysutmaldive E:info@mnoc.com
s.com

T: +960 3344209
E: hotels@sto.mv

Maldives State
Shipping Company
Pvt Ltd

04th February
2020

Shipping

Maldives

Maldives

STO 99.99% &
FSM 0.01%

STO HeadOffice

20345, Maldives

T: +960 3029200
E:

info@stateshipping.m

aBﬂin@gf YAA

v
W: stateshipping.mv

Maldives Industrial
Development Free
Zone

04th February
2020

Industrial
Development

Maldives

Maldives

STO 20%
MTCC 20%
MPL 20%
MACL 20%
HDC 20%

A ONABA YAABRAROT ASA YAA- PIRAead Qfca
xARD" Mi AehA.

Rani Hingun _ a
20345, Maldives

T: 4960 3344383
E:
corporateaffairs@mid

Aiga A
AuU

f.com.mv
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Thilafushi, signals a new phase of infrastructure
readiness and energy security.

| = BurihgEhé hedr, the Bdatd refadinddyactively engaged,
U U A énddlsing Key irdtiities @ (6t expah€oh,& ¢
J i grganidatodalréstucturigAanditide development of
U b GolnferdiabassatsA Ealh Bajtibuiady gprisud of STO
DCAGCABUG EBPGCAHT §AaBEKAB inghie O

i A U O Corpipréte GoleiinenceATénsparency Index, a clear

i O7 iefleGion of our commitment to accountability,
integrity, and public trust.

AU EoBKhOGrwakdAddr pfobitiEsjareBvéll Gefined. We are
Ciu i cused @ dusipebsyiowtd Alighedawit-oiurBtiategic

b GirkdBan BsBtgii ddricorélidinbsges, @ril Gontinued
T 0 Inégtriebt inididital gaipdbilitye With ey iféastructure
Bnd pafreeShipBolratidns now i Eeacds §TO Group is
a a poAitiogedl 10 Gnlock Adv@alug actbss the economy
contributing not only to our own growth, but to that of
| Jth%qﬁl R Ge a” x ¢ e UE
g A 1whilldlike toRh@nk Gl ébniplblyded #crosk allgeivels of
& E thg argariz&ionddd their extraoidina@y contributions
C a &id yerr Their e@itniend spedially during major
U O tra@ditidng, bids GeerOrsEImE EIGnrdgivefing the
g EeshitsAvg td@ gea. Dalsg thankfogr GhargHolters for
&
0
h
i

URGGI GhAaCESUAADI §AEGRBEG 1 &
A QUBtEG BIGEHG ¢ 1 O -CAEO=G
A

e C
'%ogether we move |nto ﬁ)éS Wﬁ’] purpose with
progress, and with an unwavering commitment to

O deliv@ringlong Adrm vRlGeFdd all ur Eakendaders.
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OA vey "™ | ah AAijjTeAgUO A DCaedU]j AAO jJCUAgT tdJUR & GG ARJAGU AJIA] T TEECAR WIiAIgA & i1 G ailWE
eUEe CEaAAPU. AAO EUi AeCEDPi Aé ChE &CGi gi CA AG A EUGECAGiIiTul0 AADO GhnGgAiT AA
AeeEUDT Agi CA gC ChE Gi AEUIi CIOUEG eCE KChE BDCAgi AhUO gEhGg_. bHbCaaigauU
uUEeCEaAaAAPU hijUEji U AAO aAEWUg / CAgU] g/ Aei gAu aAEuUg AéAeUaUAg GCuuCJi Aé gATul GiCJG ¢i0 CJAUEGii& OiGgEiThgiCA Ce giU |
EUEPUAgAeU,
| aCT Au aAEQUyg RADUEGAT AgK SUEGIi GgUO OhEi Ae vsyv " _ i AcOAUAPOD. 1 B0 AEABUACAPEN CEcBA6BABBUGEAAGEAEUAGUK 1A ChE DPA&T gAu aAEuUg AAD jlgj_fgg i Aijj0GyCEG
¢0CeCui g1 DAU gUAGI CAG. AAO einByhAgiCAG 1A OUaAAO ADEEBGEDABNAHHI DGaal g4UACYCUEUENUARIOGCE0UK O GBUCGREUG ARG \(0UO OAeAeDaUOAg "BLEEY cac 31 g
| oh EUaAi AUO EUGi ii OAg. eCPhGi Aé CA CEUEAgi CAAu Ueei PAPEBYOGG. 6EnBUAS|DCGE6EaABAAAGaOAG. UeeCEGG eCDRGUO GCA Gl AETAE GChE GUEAgUei D i Gig
AAO PhGHBGAGEI D 1 asECjUalAyg. -0 CIGUEjUO GygAT 00U aAENUEEDEAQT CAGAG hBOAGABUO ARG aUK ADPii UjUalAgG.
yev't. AlgicCheir BCAGRAUE GUAgTaUAg BCAGTARUO gC 1 U BARGLCRC: xegs EQaAi AUO a4i 6gUO CA i 0 aAudiijU6 | gCpa : Auberfed Coital 4| - = 200RWOW Y A
Jigi ¢gi 0 PCAgi AnhUD i AijUGYgCE i AgUEUGyg AAO gEAOiI Aé ADgﬁaihhpgdépna‘fDECGG 91 & 345HDE -
) " oA ~ N~ A A A e o= . P ~ - DUAEi gK i A ChE Oi GPUCGhEUGIUBEAD GiDAPIOPhHIUIED &£ GiChiEiHEe
| gEAgUé1T b uECEEUGG AAO AuhU / EUAgiT CA EOPUI jUO® TK gi0 aAEu0g No. of Shares Issued 1,126,910
hhE CjUEAEDi i Aé Aia EOaAi AG ¢i 0 O00uiijUEK Cé GhGgAi AATu0 jAuh0 PEUAgi CA eCE Gi AEUi CaOUEG Face Value 50 )
OA vsy"_ | oh 0j0PhgUO A EAA6U Cé GgEAGUéi D 1AigiAgiijpPpd AE Wi EWAGYEIE ChE PCaslgigiijUAUGGE 'S:a
AuECei gAT i iigk WAICAYBRNWAY ¢C 1asulalAg Ueeidi UADK 1 agEQGiVAQOAD Ce vysy" i 0 /CasAAK (A0 Ae8EC]iaAgluK " _wss E0&7 GGUEUO Gi AEUI CuOUE
¢eECéEAaalG APECGG ¢i 0 IEChe. i APunOiAe DCGy EAgT CAANG A 1AD0 F Ag 0 d1adgEldl Ul eRaGPIeEd™® UAY ¢ O 61 AEU EUei GgUE AG CAU Gi AEUI CuOUE
G AgUéT UG AAO AhgCaAgi CA T A HPU AT A CeéUEAgi CAG A A A R 2 AR A s A N AN A D wooar e A
JEAGBETE nh e ’ (PR DURGATA CEUEAS | mi0 E0Q euCAg Ce GiAEUG. 0] punoOi Ae 6i AEUi CaGUEG Jigh CGlcHEAR A BY AA® o ARAEUICUQUWEex BT 9 G
Al AgT §AUL OTUGERICHNIGOW a®MBigi ¢iAj UGgaUAgG AAC Cegiail 00 iCOFUABGCGUE v« v« w GiAEUG. DPCEEUGECAOI Ae ¢C v . Ce g9(UAgGoddadngd 6 £ LAAEDL AGLH U0 ¢ i §yAAOAEDG Ce 6Cij OEA/
¢CEgecCui C. &ERICEIgiliAé TAGQEAGe GOy g1 GYEAGOER. J1 ¢ iy AGhROGYCASI AEUT CuOUE 1A ¢i0 /CagAAK 16 ¢i0 I CjUEAaUAIGKBPRASORd I DERPIABS g6 | AARAREVGAOEAG al00gi Aé « 1 1ax i1
Al hGygAi AATi i 46 BAEHEEAGCEE, : AijTi ECAaUAgAl. | ¢pi Au. Ao 01 d deECRRA . - | 1~ i Cudi Aé " Cé §gi0 gCygAu Gi AEUi CuOi Aé i A AggUAOAADPO. UAGH
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' hgi CET gK. gUbpi ACuCékK_. Thg DPAsATiTuigK., O~ a @EChO Cé iCJ ChE gUAaG Ual EADPUO ¢gi U PiAuuUAeUIG aAO Ol EAii a
S o ) S JO eAPU0O. 0 | ABGsE Gl 05190 Al M6paD QU BT GICCAG ORET Aé | ah 1 EChE /:h
B v¢J AEU KCn TAuAAPi Aée pCaalEDi Ai &¢UEeCEaAADU Jigi &A@®§$A©T§@E@m9@g@'&”é@agc%ﬁxanAéAA, O Jéhud uial g¢ &hyg CA EUPCEO ak
Gi ADOEO A8GEUDPi Agi CA §g¢C UjUEKGAO Ji¢ JOEO i AjcCuij0d 1A ¢gi0 iaculaUOAgAgi CA,
l'FWAg_A,PgéegéégAA?9A9?"L5“A5?L5?,'ggiuyﬁ,eg??[gA[[Hﬂgﬁé\&PA@G?&éOﬁA$HG%§RA1¢§R1ALAé_ Oi éi gAu ui OEADPK. AAO® C8UEAgi CAAu U] POGuUADO
aajrarliae giU 9LA§9[CHQUEAJ96U9'AAAPAJ??E?”'AeAgtysééﬁﬁé%éé'éﬁﬂéaﬁ 'Y g&@én‘@gué@ﬁégTDG_ eECa éi AAAPU g€ eECAgui AU GAuUG. hhE
ClegUBgijuUG. JU OC ACg eCbhG CA EECeT gAli Ul gK €ECJIgi s KPYAESCRAeKURNE s ANRCPFREEBBYUGNAY Ci 6 61 éigAhuuk OAAT 00O, PCaaUEDPT AuukK GAijijK. AAO
gC (A)Uutulgl::lAeEtCelgAl |AU|Ag|§ Yg A@gphﬁeg Ag~J|eLé|ALD]|eLAJLAA@Gg(UAAveOVJBC@W(&@AAA[L&K EOUGéCAGT ij O o A o
CE AeeCEOATiuigK. -0 AEU pCaaiggUO ¢gC aAi AgAi Ai Aé DCAGI GgUAY OUOI JUEK Ce GgAsulU eCCOG. L A A o o
ehlOu. AA® &i AEaAPURgT PAuG APECGG Aud EUéi CAG. '¢g ¢i0 BRaNiGEa0A ARDED icAgpaAAG ARCaanAi PAgi CAG AAO 8UEeCEaAADPU aAAAe¢UaUlAg
i AUEAAU BECPUGGUG. GUEUAé6gi UAi Aé uCéi GgipG. AAD EGKERAYaReIChBEBAEYeLuaCEQCEaACHEEQPO AAO APDChAgAT ul0 JCEU PhughED. ai 0
GhGgAi AATu0 acodlu. CE¢AAi i Agi CA JU EU ThiuOwAg iGC akED dmBAALCREEDCOUEA
PAé Al G U._ AACEYGBRHW. ehghEU
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y By y By y Byy a AEée U AL o2 s
Fels gAE& UG
Revenue Growth -2% 10% 70% >8% per annum o
Gross Profit Growth -12% 30% 41% >5% per annum ®
ROCE 9% 14% 13% >10% ®
Net Debt to Equity 1.27 117 2.24 1.60 ®
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y 8y y 8y y 8Yyy a AEe Ug GAEEUg
Revenue Growth -6% -10% 79% >8% per annum o
Gross Profit Growth -12% 23% 41% >5% per annum o
ROCE 9% 12% 10% >10%
Net Debt to Equity 1.56 1.42 1.91 1.60 ®
Dividend per Share (MVR) 80 80 77 75 ®
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OA vysyAPi|BIHhUO GgUAOK EUjUARU éECJgi APECGG i gG uUUK ThGi AUGG GUPE&@BAK.G_ o iEWi/AGaCEMAKA6G T g6 ECu 0 AG A PEiV gi PAu &i GuAE Ce ¢gi 0 aAubiiji AA U
OiijUEGi e71 UO CeUEAgi CAG i A UAUEéK_. i UAugi PAEU. DCAégEhDgT®MjﬁmumuEAwAm$@®wu%geuuw“mm“mméaé OU0uiT jOEUDO GgECAé EUGhuUGG OET ijOA 1
CeUEAgiT CAAu Ueei pielomiGU OA A @ ARLH Ag) G LA aii G éECIJgi GCuiOiei 0AuU| eKTOGCEBAOYJCOE|AGUE_EODCABSEUUnRgEBRT OUE Ce U0UGGUAg
Gi éAi ei DPAAguK ¢gC AAgi CAAu UbCACaib EUGi ui UAPU AAO OUijjUOucCeaUlAyg
L =
CORPORATE
GOVERNANCE
TRANSPARENCY
INDEX
2023
hAO Cé gi 0 aCGg ACgAT a0 ApPii 0ij0alBHGECREGAB®U gC OUPuiT Ai Aé éucCil Au (QAlEéAu GCETaPAA). PEIT gi PAu GgET 600G i O
KUOAE JAGHhADBPO Ce OAgUEAAgi CAAU | eh gCCu A GCPi AiuK EUGBCAGIiTuU GOAREAGIENRBIGEBgIiRé ¢gi 0 EVOuCPAgi CA
-hAUUOET Aé heUEAgi CAG AA Oi AjAAOI iBBCruDNAEé enhliu ePhBUGEégHEODU ¢gi alG gi 0 GhAAOI CC GhUu o BB®I AAu ¢gC aiili
GgEAgUéi® acCijuU AiaUubd Ag UulOijAgi AéKYABei UG0 EUORDgT CAG 100800 GgAT iBGUud Aé Chyg ‘[miéh"ﬁép@égAéU .
aAuOiij0G™ 8CGigiCA i A ¢giU éucClAu aAEiAGa®A AB& T GAGR BERGEGHhEUG. APECGG w* oAg&GIHI GEC pgG UAI AADPU A
i AOhGgEK. OA DPCuuAl CEAgi CA Jigi ~OIYELUDY GK AGh®aGCEgi Aé ¢gi 0 AAgi CA- G UBBRIEAGA IGRIDhET § K. GA UgK_ AAO Oi G
i Ai gi AgiijU UGHOARAPGOROENeéh V&I Aé JUOxulr Aé . pDAeATi i gi 06 APECGG ¢gi U aAudiij0G.A
inl PAeAT U Ceé GUEiji Aé T AgUEAAgi CAAU ijUGGUUG
AuCAé oUK Giieei Aé EChgUG. =i U0 8ECgUDPg ACg CAuK
Oi jUOEGIi 106G | ah~G EUjUARD GgEUAaAG Thg AucGC
GheéeCEgG gi 0 1TECAOUE AAgi CAAu iji Gi CA Ce
gEAAGeCEai Aé ¢gi U ACEgi UEA AgCuuéG i AgC A
¢6AgUOJAK eCE UPCACaibp Uj&AAGIi CA AAO aAEigiado
gEAOU




OAéhgaG /| CEU | BDgi ij “"AunU0 / EUA aAi A /I hGgCau x Uij UAR U hhgéhg AAO h
A MCERGUI CuOG «&CE \Vul AAO énUOu eCE éUAUEAgCEG*
A1 CijOEAaUOAg hgiuigi 06 AAO &CIUE GgAgi CAG . eCE
AUEEKGT CAAU Gheeui UE Ce &UgECUUNa A ner iRl ane LoaLEss . ek crocAgr CAA enoOu
SECONDGG AAO éAG -ijiA |oh : AUEEK. G| a TR & EgG ~eCE Ce EAQ[G u ehud o
AR & Ao A b A A x ASTIE A A ¢ AXAf 7 A JYe o . A N AggGx wy ' gioaui CA
AAO aAlOT U | AG". OAGUEAAQT CAAL T hAUUET Aé AcEAAGECEY CEUEAYCEG -ThG0G ecOEET OB uter Gyi Do
CEUEAgi CAG AAO énlu ¢UEaT AAl AviiAgi CA AAO aAEi gi a0 GUPYCEG -g0g éenhUu AAO
i AGEAGJERDghEU OUijU0ucCealAg. A o aAET AU ThAUUET Aé~
uECHNhEValAE0G 0GGUAgI Al A OAgUEAAgi CAAuU jUGGUOUG -ijiA ThAUUOEi Aé CEUEAgi CAG™ o
Gi AAADI Al / A&i gAi ¢eCCOG AADO GUE|jT1 PUG eECa eéeucClAu xUui AT GU OUui ijUEK Cé UGGUA(
o o - i X - Ghesui OEG 6CCOG AADO GUEIiiT PUG
| gAT a0 ei AAAPi Au 8UEeCEaAADPU Jigi OshuAE AAD GgOAGSAGE
A A4 A A 2R A A A A 2 s A o R L o o xUéhu 9 e g
GgEAGUEI ® 1 Al UGgaUAgG gC GheECEY A1 OAOEAG &hiaiB*iChGOi CabOG « ¢ECPUET 06 JEREAG 46 & AEOS CuBOEE
0] e AAGI CA AAO T AACijAgi CA.QADEAQ KA G e AKEH A () A B BAA A AR A AR A ARSI -G g EUghEAG ¢gC Gi AEUI CuOUEG
] | A9 A-OAUEAU pRADT A& DCAGhaUE €¢CCHGGGEI bAgT CAJi OO Ageui AAPUG. UuUDPgECAI DG | AuGGx w_s Jatx s T A veyr AAG vy A
VuUPgECAI DG, Ageui AADUG. AAOy GwAgUrk eiGCOGEUgAT i Chgulg6 A MECgeuG AAO én0Gyi ChGOG . aiuui 6A 81 i1 60AS
o A A jTA | =h ulCeéulU~"G /iCibU AAO FAURICAAU JAEQUIi CAGUOG. AAD AlaAuu ThGi AUGGUG AAO EUgAT GUEG -~ -v- JiCuUGAuU I
MhaAA [ Aei gAdl ChgulgG. Giissi Ae ui AUG Afﬁéé@%*A - . bAgi CAAu T AeEAGUERDGNED
A L L ) L Aui AU Gi CeeUEG -iji A U] gCEU* S0 Ot CaalOha ARG AAdai EAAI
I Guiau0® AAO OUOT PAGUO JECEueCEDPU Ceé & ) | 6 CE ouvjyucealAg AAOC AAgTI CAAU
CI]UE R OaéUCKUUG ADEC{:éé o ] o UbDCACai b BCAgEi Il hgi CAG
07 ijOEGO ThGi AUGG AEUAG ¢giEChéiChyg OAACIHAQT CA . 4l el gAlT T Agi CA, o N, XC1 DPEUAgi GA_ ijCPAgi CAAG
=h I EChE MOAUG 1 PAED bAGT CAICA®, 2061 AWATI UGG 1A 10 AngCaAgi CA  :xA| OAUEAUL enfuip ~ijiA v « & AEAADIOG AAgiCATIOO GEAT AT Ac. 1 OAagi AAG
Ghesik AOgICEuU ~w' s  &iAEaApilifgs | " "ML bl xAAO BhGgCaUE CGeigAuG AAO 1T UAUGTE DBUAGUEG ~enl it O C€ET 1 Ag JOuul Oi Aé AAO 0asucKOU
.~ s N < A ) o8 A BRI A6 48 U AGaCEa 6. Alui Ai 6. uAT CEA9CEi UG, AADO Oi AéACGyi P PUAYUEG oo dytAs s
CeeUET Aé el AEa ADUhngAuG_ Ue a gv R X A A s TR e o N s Al X0 a0Ae ouijuucCeauUAg
o L A DGR IRADE - PO S N A ai Ai Gk Ce MUAugi AAO enlui b elE VaUAyg
OAgUUOUUDghAU [/ Aéi gAl DCAGhaAT u0G ¢gC i1 UAugi PAEU 1 AGgi ghgi CAG 1687 06 atT uui CA o A e e A A s s . A
Ak . r o A e . ax ARG T AOT T ORAUGG AblhG AAGECHAdDD CoUDd G AjT ECAaAUAgGAT GgUJAEOGIT €
| gECAe TEAAO EU8hgAgi CA ™" xu I hGygCalE : AcAGBEORY O<El §g)io eECsUBg gi EChéi enhOu Oeei Pi UADK. G
GKGguaG ~ | lu | Mt bl AAO AeeCEOAT i i gK_. eénhAuigK. AAOD eCIJUE. AAO :|1 eECéEAaG.
EECEEiI UgAEK Oi éi gAu &uAge€Ead A JAGT T 1@ ¢ AGEGA & ] y . s - -
ECEET UgAE 9 getEas ABDUGGT T U7 gK ¢gi EChei GgECAe —— L . e /I CaahAi gk Ua&CJUEaUAg
o o L PhGgCalUE GUEii DU AAO EUéi CAAAI/ CAGYgENRDgi CA PCAGEADPYCEG AAO OUijUuCeUEG §i EChei OORDAgT CA
o i o i i lgeggEthtCALGQEhﬁﬁﬁgglCe 6EUGUADU. A1 CijUEAaUAg 1 AGEAGYJERDGhEU 8ECgUDgG COAG4i PAED APPUGSE  AEAT Al A
aAAReADGREUD / A&i gAU EOA8K] DCADEUGU. PUOaUAg. AxUGCEg AAO iCglu O0jUuCEUEG | Au@6Gx 'v' ajidui CA P UAUGT BAEU ADBDUGG. g EAT AT A
AEOT ChGOG. EOFAT 0 ch9u§53‘gEhDgTéA OehigaUOAg. UOuUijAgCEG. &AT Ag A MCaUOCIAUEG AYEA u@r Aunii 0 OUE G ggg?gﬁa?ZNQSP ?25512???5@
R S LT X9 > x AAO. Ca4d O s EUaTha Thiudi Aé aAd:0Es AL Go I A A:Aei AOUUET Aé eiEaG -eC OuUOijAgCEG JAQUEGECCei Aé AU 1T ae g AT gl Agl
§UEai AAuG. DCAGYERDgT CA WU ARgd YR pf¥aiha T hituoiAe aﬁ@f@§A5§?H LoxiGu Ggp. * . . . JAGCEG. gUEEE - ca’x ws,'a éijUOA TAPu §¢&
TAE6UG. AAO G9gCEAéU i1 AeEAGYJERDYNRED. aAAAeUallfeg, BCEECEAGU §i 0 DCaahAi gK T A ysyrx,
6CiiUEAAADPU GYgAADAEDG AAD :
gEAAGEAEUAg EUeCEgi Aé
Cpi Au AAO xUOuAgi CAGiiT e [ A&i §gAl_ L . I ADi OhAu G - ’ aud A ’ i U sECe U
| g OAGhEgAAEUhel i UO OAGhEAADU._ Aloggurlléui\gg/age uret. auolBAL. ”UI;AD.u;é e(E:,CjUI_E‘.gK G A
s A Ak A % e Ak A AR - AUV - T ~ R 0] X aivaani
\CééqAA9lﬁq~qAEqAQ§Gl{GQQQQQQIAQAGQAUEAU_AglgU_~AAO SRS PARINAAT T il K GEDHh G, A -nGi AUGGUG - PCESCEAgU AAO EUGCEY i AGhEAADUO
eucCl At 1 EAAOG. Gheéeui UEGCWAYT CAG Jigi éECJIi Ae Oi éi mw ECHAYFEUAPIEAgT CAG. AugUEAAGTI gGCORDY G
AAgi CAAu 1 AGgighgi CAG. OAUEéK i Ai gi AgiijoG. AAO JAGgA I CiiUEAaUAg UAgi gi UG AAO i1 AGgighgi CAG
EUBhDYgi CA UeeCEgG. oGuAaid PhnGgCaUEG iji A cAuAenu 8ECOhDYG™
|i788i Aé HAOEHFBAPUG T K aAudiijUé A casCEgUEG AAO Uj8CEQUEG
| gAg0 |ii1&&iAe ~a||*_  CeelEi Aé DAEEC. A-iCuUGAu0 Oi GgEiThgCEG AAOC EUQAU;O%@ WAt Gui CA
e00UOUE. AAO b h// GUEijiDUG APECGG | Chyi A-nGi AUGGUG OUBUAOUAg CA EUénuAE! DAREE .0 ¢?!
1 6i A AAO T OKCAO. DCAGgERDgi CA_. aUOi DAu_. eCCO”
A1 CijOEAaUAy AéUADI UG
Ax0éi CAAu ECEYG AAO i AgUEAAgi CAAu GgEAOU SAEGAUEG
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!'G JU PUGUTEAgU ¢ KUAEG Ceée OUOIi PAgUO GUEIjiBPO_ | =h
OAQUEG A AUJ UEA Ge GUEAGUE&i D DUAET gK AAO AAgi CAAU
EQGUijAAPO. hhE AaligiCGA iG §gC GUEjU AG ¢gi U UAéi AU gi Ag
8CIUEG GhnGgAT AAT U0 EECEEUGG ¢giEChéiChg ¢gi U PERAJGEK
iK OOuiijOEi Aé 0GGUAgi Au GUEiji PUG. 0] 8AAOCT Aé APDUOGGI Ti a7 K. Gi AAAPi Au | gEUAé g
ARG uUOAGiI Aé ¢gi 0O JAK 7T A i AACijAgi CA_ C&UEAgi1 CAART
U] POGUUADPU. AAO T APunGiijU0 é6ECIgi . " ~ A~ ~ A ~ o~ ~ A~
V4
loh 16 000&uK 0al 06000 1 Avgi 0 OAT UK uii0G ‘a/!quTA“E g h eECJ G JU OC GCC K A Ak AR e KA A .
¢ECa ¢gi0 enlu giAg uieigG iCalG AAO &8CJUEG gEéﬁ,\AéSEg‘_ y¢ ~ ~ < o~ - A - B ~ . OAACIijAgi CA _ aUDPi ACiCeéK 4ET i UA
gi 0 i OAugi PAEU GCuhgi CAG ¢gi Ag GhnGgAi A uiel._ gcg‘;i' i 500 Aé
aAgUOET AuG ¢gi Ag Gi A0 CnhnE AAgi CA~ G i AeEAGYERDgHN D,I h r A OU U e G UA G U Ce
ECuU G ijigAu_. AAO ChE EUGeCAGiIiTiuigK 1 G éEéJ‘TﬁD, \ GG A 0 N ~ - It A 11 R " N ~ A ~ S wm A A s A 5
AiOAG. 30 Aia gC OUUS0A GChE TasAPg 1K OUuT | UET hcﬁ @C | U e E UGUA g I A uuceau 4UjuUaceaUAg
gUEa {jAunU0 eCE Auu GgAuUi CuOUEG. U e U K , CA: - U U . U K
] UEK i au._ ] UE K e
. GAAG AAG U UEK | hGGQCAUBGgETI B sEAAGeCEaAgi CA
hhE | gEAgUéi D uEi CEi gi UG AAO YuOo ™G . . A - A J ~ [N -~
GCunhgi CA gi Ag acCij0G gi CAENOG 1 s ARG CX
| eh. & ijAunU0 PEUAgi CA i 6 éni OUO 1K Uiéig PCEU chﬁA Uéi b- 4 N A S A ~
$1 GUAEG §iAg UAGhEU GhGyAi AATuU TasApyg  éECIgi AARD( | CA C EJ A E O.
8UEeCEaAAPU APECGG Auu TnGi AUGG GUéaUAgG. oi UGU
@1 UUAEG AEU ACg ehGg CEUEAgi CAAU eCPhG AEUAG- gi UKy pAEY JODROUEGI T & heUEAgi CAAU Ai AAPUaUAg
eChADAgi CA Ce ChE QEAABRAGKAGI CA 1 AgE A enghEU
PhGyGAPE)j UA AADIGhEBCAAI | Agi CA. : ADi
&1 UGAE EUOeuUPygG A OO0GT 1 UEAGU GUEAGUET P i AgUAG—AAD AtieAs
J:'uguuc::hg Aai'fg'u'(::éNg(‘: TAh'l'AU§ Aég'l'CﬁA\AUAEUG'lAuAlLAJADU UAIAAA}EA)CJ OA EAGQEHDQHEU 4UijUU CéaUAg
APPUGGIiTiui gk. AAO &ECacCygl i APunéGiij0 6ECGEUEIi gK. ! 6 JU
aCij0 gCIAED veyv: AAO 1 UKGAO. ¢iU0GU &Ei CGEi gi UG Gi AsU
ChE T1AjOGgalAgG. FaruGERé _C hAEA D 00DE 7 Gji (€ A S o
aUAGhEAT uU0 jjAun0 eCE ChE PhGgCaUEG. EAEQAUEG. AAOD | hGgAT AAlT T 07T gK a7 éAaUAg
GgAuUi Cu®OUEG AAgi GAJi OO0,

(@}
I
-
of
T
-
T
>
(@]
(@)
M-
v
c
c
c
>
T
@



-hGi AUGG! xwe CEGEAgUéi UG eCE 1 ECJgi AAO :eei bi UADK

@
>
)
>
W)
>
C
>t (Q..
ATl
o
>
-
> (O-
@)
11 D
>
O»
p>)
(Q..
O
>
>
LN
gl
C
jv)
(=)
R
O
c
@
A
c
(@)
O»
(D¢
c
(-
N
-
(-
-
O»

’~ ’”~ ¢ 7
loh"G ei AAADI Al GUEOAGsT hAGUEST AG che Aliuigk g¢ eeci i AackEaCod Ghd ovuriijoe hhE 60Cet0 AEU §i0 eChAOAgT CA
Doo) by OAs DABT GAL O0E1CKADAG ARG BECII GO DEAGT Bs0AY E0gn AR CHELER O B iNCHe o Gt MOGEAUGT Ag Gi As0G |an" 6 engnED. . IHEQURSLIE. J0UU] DL e, RAO CE
e LDl an g Daetd g- ECH gUAG EUONEAG 08Ae™M% A03 gUPi ACucei 06 ¢C i1acEC{U sUEeCEaAADPU. DEUAGYARKI JFERS® &G EPNA @ FOALE 0
=t VR B S . UiCuij0 iAgC A GaAE§UE_ aCEO EUGECAGI jO CEEAAI[AgiCA, hhE 80C800 AED 410 eChAGAgI CA
O e T o nn e ey R A g A CIa Ly A et hcacer 16 POASEAL §C ChE enghED ¢ECIgI GyEAgUeK. -0 ARBYTEDRQYL QR UCEDL gl EChel &E
| eh” G el AAADT Au @RI CEI giUG TADUROU aAl AGAT AT Ae €ERCeT gAlT Ulgh. G4 AT LTAG R G uAp0. AAAuKgi 6. AAO AhgcCaAgi CA §gC acCO8BRAAT Aéce ERPVELAAU BAEGAUEGI
eucJ_ OUUTijURTAé BCaéUgigiiU Gi AEUI CGOUE EUGREAG. AAOQ aAAACTAG (B Glanigiec A AAO PEUAGU GDAUAT 00U T AACijAgi CAG APECGG ARMUGNEU UAATUUG GhGgAT AUO e
s;;ggggég;g]”buigigligiﬁgéAgA' Gy UAOK EOGNEAG Jiiu0 EOI ARG 506 AT g6, hhE 6CAu i GegCGGYUBERBAAI AGEGAAST 0 0. O éi gA
ysy " 4UjUGCéaUAgG
ysy " 40ijj0ucCealAgG yey" 4UjuUGCeaUAgG
. CEUGCEDU OUj0uCEalAy EUaAi AU
| eh aAi AGAi AUO GgECAé¢ ei AAAPi Au 1 UAugi_ APiiOiji Aé w'  UéehiOAK y&ECIgi| chAADPPUUUEAgUO 196 Oi éi gAu gEAAGeCEaAgi CA oChn R@Egg|D|£(éﬁ\®0§GO'§U$&miGVGE:[ATé
GhGgAi A Aé A sECeéei g aAEéi A AT Cij0 * ai 0G0 EUGhUGgG AuuCiOd Ok @ UG aACAKKR K§G AT g7 Agiij0& Aiald Ag UAi AADi Aé C8UEAgi CAAWEDS Ai A UABIKEEAa. UARADIi U0 1 A
BECBCGU A Oiiji OUADO Ceé a’ x ¥ 80E Gi AEU. GAaU AG uAGy KUAE .GPAEMOUAIYG gKAIAPKI PhGgCalUE UAéAéU0aUAg. ' aAgCE ai uU0G69CAU FEADPyi ®Au uUAEAi Aé eCE enhghEU
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its core business segments, highlighting the strength of its integrated operations and 761 million, reflecting greater digital adoption and broader market reach. Shipping
the success of its strategic repositioning. Total revenue was primarily driven by the Fuel maintained its positive momentum, increasing by 15% year -on-year through improved
segment, while growth acrossnon -e h Ot T hGi AUGGUG EUT Ae CEDPUO ¢ irdute éffEiénbydand@narkeCoftimizakion UGEher revenue, largely comprising project OTHERS0.38%
progress in diversifying its portfolio and strengthening its position within essential revenue from the medical sector, grew by MVR45m from a smaller base as the Group SHIPPING3%
national supply chains. expanded its support services and explored new opportunities.
The Fuel segment, accounting for over 72% of total revenue, generated MVR 12.1 billion, hijOEAuu_. ¢gi0O I1EChe~ G vey" B8UEeCEaAAPU EUeuUDPgG DBCAGIi GgUAg U0OfF OMugaANCBEYw G \ Aé
representing a 7% decline attributable to global price stabilization. Despite this, volume demand, and disciplined operational management across all sectors. As STO moves into
sales remained strong, and significant strategic groundwork was undertaken to support 2025, it does so from a position of financial strength and strategic focus, with a clear
gi U I1EChe" G UAGgEK T AgC i AGUEAAgi CAAG 1T nAuUET AgathWahtd futhe énhddde BarrindsEualiygthroligh SehviteSaxoBliknce, dightal
contrast, all other major segments achieved year -on-year growth, underscoring the transformation, and continued market expansion.
OeeUPgi ij UAUGG Gé | oh-G OiijjUEGIi ei1 PAgi CA GgEAgUéK. nEAOi Aé EUjUARDO ECGO TK g€ a’ x ' . w
billion, driven by solid performances in medical, construction solutions, staple foods, GAS2% TRADING19%

and the expanded wholesale footprint of General Trading. The Gas segment reported a
4% increase, supported by network expansion initiatives and operational upgrades in
distribution infrastructure.

Segment Revenue

, 2 Y = .
() TRADING GAS 4 NsURancE of  FUEL _7% == SHIPPING 000 OTHERS
3,136 201 /61 12,107 4132 63
202« [ 2024 2024 2024 [ 2024 [ 2024 |
2023! 12,988 2023 - 376 2023 - 18
2023 - 2,917 2023 - 252 2023 - 519
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4 Operational Excellence and Challenges and Mitigation GaUUg ] eAAGI CA avA®Pu | gCEAeU | ui O
Supply Chain Optimization sl 0 : AOEek | 0sauAg eap0o cojoeAlt biRGA Kk h BT CA ATAARBUAMAGL teoeiooag acias
af EChéiChg vey" |oh &¢CBNGOG CA Y- 'veIErl RAGTgK OEi jUA TK euClAacadBoyogiGuAoBiAéKentu 00aARDBNARLKWO 09 e A ABGU jlgECEASU | Ul O uE
eh0G Gheeuk DPiAiA TK OAi AADT Ae AT &FilFd 08 (LAl & Gu G eul0g Jigi ' AOGOI gi CAAu PCAGHRGY YRANUVEGS (IAAVGHYAGT U GBI UOhDL
PO P X PR . A N N - ~ Ao X oz LA & A ~ P A~ v RO T 8- & (] 3 A el ~T B " - 0
ARG 1AjUAGCEK aAAAeUalAg. =i16 QGAGHEDRL 6W0u uEiBREGIhDghAgi CAGCITAe eCEJAES. i 0 DCagAAK eHARE EIBNEGH UES W50 7. AT 8® 0= ¢
GU0AauU0GG AAgi CAJT O0 O1 GOEIThai CA £&i8AUNs 8 EXNEAgUEAAGT CAAG ¢ OATEAAPFE 196 g[gsga'rlr;g'l;CAn?{\éEigaj%ﬁi‘?‘?‘K'?’%\%Léth'J‘%"l".’A 'Wf; L &i1ie AAZ
Ghou |heeai 0G aAulijlG -G a- i a8APGUO EUjUARD GgAliuigk. oA GRIEdMEEPS AAO v aCED DCAGH AT BAAUUESCN &G Gled 9T U el Gl AC
VOK T AT g1 Agi 06 1 ADUNOOS a800a0Ag00 SECADGT U sEi DI A WMy UGA g uu 1agECj0 GOR)TDACEGMUTATF ut oK.

T T T o T PCAORDYT Aé ahiugieul SEI DU AdgsnTIRUEYd Ye 0Cei Ggi 8G AUgJCEUG  AAOC UAI AABU gi U =
A/ CAgi An0UO Ghee@k Ude gXUgi 0 aAi AgAT A DPCas0gigiijOAOGE AAO AELEP3MARN & £ OT GGRIThgICA APECGG gi U aAlOiijuG
aAuGiijUG ! TEECEY / CatAAK AAC EU&cHehiaUEG, x UPCeAiI i Aé i 0 1asCEGAADO ¢y (BjceACHAT) Y VASHIIE 3 § A A
AiEECEGG ijiA CHE DEOeDAGUOO xO0g ! _ o et eAS | o L ie Déaa'rb‘@o sceriug VeUEaT AAD
{aGECiIAe enAUTGK AGGNEAADD AAL\EFIIGIIAS ARO Inesuk 1 iAlA / CASHRRGAYE, LE0 BOAR AR PEat BARE u iR R a0 A
Deei b1 OADK 1 0ij UEGU" JUOAgi OE DCAOT g1 CAG AAPARGAsAWTRGEATT oK T K vetw, o WHli MUY UL dc M
Oi GEh&gi CAG 8CGUO EiGu6 gC ¢i P YA TdoBugedu k. GUUUT Ae 0C 4 Al UCIEAdgEnPghED SECEUDY T Al ¢
At m R Cee R AAG 1k 1 Aaraa ) GENEGT CAG BCGOO ETGUG 9C of O giaduk R e eatba e Uy AGYENDYNED &8E ¢ 4
Al dEAgUeT ® TAjUGIaUAGG L_’_*A',A_‘?FAG?C%?*%%@J%L)-EE\CAOhPAgGA@\DEgGG §i 0 1 GuARDE lort N g Co IR 2 @il ey Co'Rdi GA Ce 40 GhAAGICC &f
GyCEAeU DAEADI gk. AAO OIGUERIThgigGA AVGLGELGjWGg006 1 A eual0g 07 RRGIER HWRa G 2 UK GRAACGT 9T LA ellle9c AVY9R G hPuk surrino e
GCui OieK |oh”G &CGigiCA AG ¢i 0 GGk Gei o PR EAGO T g1 CAAU Gy CEAe U GUFey Blyiagd gi?E:@h_‘_‘éA’_ | =h "59_%.’5@65%@:&]&@?'Ai@égEEaijTGUC) g¢ A EUDU
¢ECiT OUE TA ¢gi0 aAuliijlG gi0 GhOu | gCEA6U | i ® uECgUDPg. 2L AT GUEK Ce mChEi Ga AAOC ©AITECABDVAISGC HPd CdAEN p0 6gcEACD DA
o . ) 8CgUAgT Au BCUUAT CEAgTI CAG CA sCJIE e CAz..ng‘;\G\..A 0
Q A xUi AeCEPUaUAg Cé eiEU eECHUDYIT KA fEAGyECDaAENg A RRAE Aéi Ae  EQAUJAI 10 OAUEGK ijOAGREDG ¢ UEAQI CAAL "Ueel BIUADK.  AAO GAeUC
O ENERGY % 2 . 8 g § X EUAUJAl 0U UAUEeK jUAghEUG COEai AAG Jiogd 10 OUi0GCE00 a¢& DA
- AuCAé Jigi ¢giU PCaaUADPUaUAg C?ﬂ%'EeLEA'G?g'E%'Dbg%EU gAEgT PhuAEuUK Ag gUEai AAu guUEai AA A Tt 2 9~ BAC
< ARG &1 EGY ATO GEATATAe eCE GhAAQIADS uhYRUJAAKBEVUGUAGUO CeUEAgI CAAL AAO GARUGK GgCEAeU EUehi EUaUAQG eCE AUj g " *©
= 12, 107 SR ORI o e G TR
. P A s e . o i ed @ 5 () A S AT EN SEAH ‘ 691 Aé i UCéK i ‘
— AXUggK EUSAIEG AAO ¢i 0 iaculaOAgEPice CEPUaUAg Ce eiEU EECGU /:\h‘CgA‘TC/:\ ghhg gAAC)UO Yy Cégéh
c £ oAiAsk CECAOPRAT A A0 A G TE 4 G 65 . AA® ¢gi 0 EUucCpPAgi CA 9 N9 A E uA ) 9 ¢ en
PEAGGAL BECYUDPGi CA aUAGREUG ¢¢ CRAUCAM P g i U CB C S
= _ A OEAaT @AA - YA B0 i ABEAGYJERDYhED GhDI AG ¢gi 0 EUORDBUO Gi eAi el DPAAQUK Jigi giU AC
2024 C8UEAgi CAAU EUGIi ui UADPU i AeEAGYERDQgNE i gi A A S - A
(D) gUEai AAu bAéeADIi gK AG JUuu AG jJuUGGUU | UEgi i
a ) e o APPCaaCOAGU \ xw gAAUWUEG,
A:Aiji ECAaUAgAu AAO xUénuAgcCE

2023! 12,988 Sustain ab|||ty and ESG OADPEUAGi Aé U0je0UPgAgi CAG AEGC ~ . ~ A
) L . . _ 8UEeCEaAADO EUeni EUO ¢i 0 CE [ Caai gaUAC¢ ‘ OAACI
OA uiAU Jigi |=h' G DCaaigalAy §C RDEOAUBALULI g6 GEAAGI g1 CA g Ao RBECR &UpREfgH
OUjbucesalAg. ¢i0 :AOEeK |0éalAy EGEREDUGI NRO TasECi0U CaUEAgT ' ’
i AT gi Agiij0G Aial0O Ag aiAiaiiiAé ¢i0 OAjiECAaOAgAQ | oh EO0aAi AG OUO0I PAGUO ¢gC OUui ijUET Ae EC
ifaéAbg Ce ehUu CeUEAgi CAG. YUK UeeCEgG T ADPuhOUO, GCiuhgi CAG Jiiul OEiijiAé i1 AACijAgi CA i A

In 2024, the fuel segment generated A1 OijAADT Aé &uAAG gC GEAAGiIi gi CA gGIJAEBG ucCJ U] eAAGI Ae GYCEAEU DABADIgK. CegiailiAe

revenue of MVR 12,107 million, PAEI CA AAG EUAOJAT GO UAUEék GCpEBUB ‘Jidh R agucCCu A GYEUAEGT UAT Aé OI GGETTRGI CA AUGJCEUG. |

compared to MVR 12,988 million in eCPhG CA \iéehOeiU® bAGhEAG 1 AG ~\bl* AG pA g allg ¢fU UijcCaij7Aé UAUEEK OUaAAOG Cé gi

2023. The decline was primarily i AQUEi a GCuhgi CA g AN A TTA A AOijAAPi A¢ UAiji ECAaUAgAl GhnGgAi AAT T 01 gK

driven by fluctuations in global fuel e A,l gEAgue 5 GCDh GgEAgUéi D iji Gi CA UAGhEUG ¢giAg giU aAuC

prices. In response, STO AQ"EC??Q'M’_AG CeURAQT CAAD UeéeT HUglEul S INEINEEE eCEUeECAg Ce UAUEéK ¢9EABGBGEEEaAgi CA. DE
imp'ementedthreefue'price quAgU?I DAteeEAGggt‘?ghEU 96' /fu?\i?Ua:UAgACE_ o IjAUﬁO éCE TﬁGIAUGGUG_ DCaéhATgTUG_ AAG
reductions throughout the year, EUOR DI Ae UAUEeK BCAGhaegi CA AAQ TJ”Q""A&G'IV‘GSI.” CA 1 Ag C UpCACaKk.

with adjustments in both the first ABDECGG GgCEAéU AAO Oi GgEiI T hgi CA JADYT GT G0

and second quarters, ensuring AoasuUaUAgi Aé DCAGGAn sECgUpgi ch RAEhkhE Ty A €

competitive pricing for consumers. GAeUéenAEO gUEai AAu Ce&UEAgi CAG 63,&"'6@@03705 vy |ah GARAD

buT *RYUWAQGUO KT GuG, i hAUUOEi Aé C8UEAgi CAG 1 A Of Ajj
Al gE0Aeqgi OAi Aé PCadiui AAPO Jigi HRAGUVEAALAAAGHI U aAUOI jUG. GgE
i AGOEAAgT CAAu UOAiji ECAaUOAgAu GgARORAB®GYEAOU EChgUG. =i EChEI
OAGhEiI Aé giAg Auu enOu Ghesuk CeWEAgt 6R&. ndi BUACIALO 1 AgOE
910 i16i06g |1 ~:AjiECAaUAgAudEABGBEAuST ARROT AT g1 Agiij0 16 0
| Cj UEAAADO* &ET ADPi 800G T AgUEAAgT CAAU jjUGGUOUG. 1CCGy
. R . _éUAUEAgU GiéAiei DPAAg UDCACai
| oh EOaAi AG eiEauk DCaai g900 §C [GRfiba x¢ o0l gEAGOD EUij OAR y
aAlOT i ch_ I,%?AQEJEAOU?AAEIA(}ATAIAq.IA%Vé&A:éE,LbAf‘IC%Af- i 0G. AAO GgEUAégi UAi Aé ¢i U bCnPRagoEm Ge inauguration ceremony of
gAEéUgi Aé AUg 1 UOEC PAET CA UaTGGTGQ_; CﬂglAKéTyDB‘EfC’UO i A gi 0 é6uCiAu Giisei Aé -l-A@ﬁu@arig{g@e)rvicesatlhavandhippolhu.
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Performance

Constructi

(@)

b1

Solution

2024

CONSTRUCTION
SOLUTIONS - 4%

623

2023 - 647

The Construction segment recorded a
revenue of MVR 623 million in 2024,
marking a 4% decline from MVR 647
million in 2023. Despite this downturn,
the segment delivered 30,725 CBM of
concrete, including the single largest
pour of 2,700 CBM for a major apartment
development project. Market share for
construction materials remained steady
at 24%, supported by operational
efficiency initiatives and strategic focus
on cost control, even as broader industry
headwinds persisted.

Operational Excellence and Supply
Chain Optimization
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The sales performance of key brands such as Nippon Paint
and MAKITApower tools showed significant improvement in
he| TOalso achieved Y h b : 7023 sales target,
ttaning @Bold distributor  status.

tr@hgthdling strategic partnerships was a major focus, with a
landmark agreement signed with Apollo Company for the supply
of 46 elevators for a 1,000- apartment project in Hulhumale.
Additionally, a collaboration with Sonee Hardware ensured a
consistent supply of sand and aggregates.
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Retail expansion played a crucial role in improving accessibility
and service quality. A new Construction Solutions showroom
was opened in Hulhumale in April 2024, enhancing customer
engagement. To support brand visibility and outreach, an in-
house digital marketing content creation team was also
established. The network of construction agents was expanded
with the addition of 12 new agents to strengthen market reach.
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* Photos of new Construction Showroom and
ready- mix concrete.
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Challenges and Mitigation
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Key Achievements in 2024

1 oo A A N ~ X
y B Y hhguCCu AAO
We expanded our product portfolio with nine globally recognized medical | g E Ag U é | .D G C .D 'h G
brands, improving access to high -value healthcare solutions. Enhanced
service delivery and an efficient distribution network contributed to greater
r customer loyalty and trust. \CCui Aé Ai OAOG. JU Aia gC GgEUAégi UA ChE aAEuUg uUAOQOUEGii & 1A aUOi PAU
. ) . . Ghesui UG AAO i UAugi PAEU GCungi CAG TK eCbnGi Aé CA i AACijAgi CA_
KeyprodugtIaunches.lncll{dedFOX|ga, SymblconTurpyhalgr,and Pulmicort GhGyAT AAT 1 0T K AAG 1asECjU0 APPUGGI TitaigK., uilAAG 6CGE vysy ' 1APURO0 gi0
Respules in partnership with AstraZeneca. Other additions included pCacilUgi CA Ce §i0 PUOAGEAU aAi A JAEOI ChG0O AAO ¢i 0 0GyAT G Gi aUAg Ce
glucometers, rapidtesti_ng kits, and Iaborgtorydiagnostic equipment from EC67 CAAG GyCEAGU eABDi Ui gi 06 §C OAI AADO UCei Gyi PG AAO Oi GgEI 1 hgi CA
. tshz_?lr%s;z?z?;n?ongwnhconsumermedlcalandweIInessproductsunder DAéATAT[E'I'g‘E'I;UG) /Ahég(::aUE GL:JI%i{'l'l?UAgI%ATﬁ:TVﬁ:é E“.:E,CéE,Aé}(:B Jiaug 10 0] sAAOUO gé
' iadECijU GUEi{ji D0 éenAui gk AAO CeUEAgi CAAu Ueei Pi UADPK.,
STO signed strategic agreements with GE Healthcare for ultrasound scan s 0PI AGHEIGKOA Cagiail Agi CAG Jiau 10 Ag i 0 eCEUGECAY Cé ChE GUEAgUEK.
systems, SD Biosensor for diagnostic equipment, and Arjo for hospital OAGhET Aé 10ggUE SECORDY AjjAT aAliai gk AAO 1 asECjUO 1 AjUAGCEK aAAAéOalAg.
furnlt_ure arld pat.lent lifters. Major |nstallat|9ns were completed gt key | hGgAT AATT 0T 9K T AT g1 Agiij06 Jiou DCAGi AnO. Jigi ehEgi OE Of éi gAu GEAAGECEaA
hospitals, including Dharumavantha Hospital, Hulhumale’ Hospital, and the UeeCEGG AT ald Ag EUOhDI Aé OAiji ECAaUAgAG 1 aéADy AAOG 1 asECii Aé Oeei i UADK.
IGMH Central Sterilization Services Department. Additional installations
included MRI facilities at R. Ungoofaaru and ten digital X - ray systems in -K PCAgi AnCnhnGuKk AOAegi Aé ¢gC ¢gi U UjjcCuiji Aée i UAugi PAEU tAAOGPAGU AAOD
atoll hospitals. 8Ei CEi gi 11 Aé PhGgCaUE AUOUOGG. JU EUVUaAi A pCaaiggUO g€ OUuiijOET Aé
U] POGGUADPU 1 A aUOi PAu Ghesdui UGxeAA iQUE i PUG. i gi A eCbhnG CA iiéi
The inauguration of a flagship pharmacy at Dharumavantha Hospital in July SECORDYG. ECIhGy BAEGAUEGi i 86, AAO 1 AACiAgiijU GCuhgi CAG. JU UAGREU giAg
(D] 2024 expanded our pharmacy services. We also hosted the Nexus of Care i OAugi DAEU &SECii OUEG AAO PCaahAi gi UG ADECGG ¢i U aAudiijl6 iAij0U APPUGGE
8 HEALTHCARE Symposium in Q4 2024, focusing on sustainability, efficiency, and patient g& gi 0 106y aUO0i PAu PAEU AAO gUDIi ACuCéK AjAi GAl G0,
care, and participated in Health Expo 2024 to showcase medical innovations.
g SOLUTIONS +O%
S
L 1,426 | hGgAT AAT T ai gK AAO® ||
gf e |h(:Bgé'l'AATATVUTQKAEUfilA'l'AAG_éAgl:JKAé(:ZDhG t‘;CEAChE '.U
gEAAGi gi CA ¢gC A 8ABUELROGGABKGgAa guEfaéEagi G
_ P AT gi AgU0O. Jigi i1asuUaUAgAgi CA Ag ¢gi 0O ai Ai GgE
AAO EUeéi CAAu i CGei gAuG uhlT i ® AJAEUAUGG bAas 652& PHARMACY
2023! 1,311 DEi gi PAu  OAugi i1 66h0G. T APundi Aé Oi AT 0OgUG. b —/4 @
Gpiiil Cei EUAi A. AAO &ECeEUE aUlUOi PAgi CA i AgAuUO. & -—
Jigi i1 CGei gAuG AADO GeCEgG CE¢AAi i Agi CAG ¢gC ¢E Dharumavantha
AJAEUAUGG AADO AbPgiijU uieUOGgKuUUG.
REVEVE ETEEEE 1D R 1A 25 | Cij OEAAAPU 1 a8ECjUalAgG 1 ADUNROUO ¢i 0 iasulalA
Jultef i 2026 i AN S | AAGAEO h&UEAGi Aé uECDUOREUG -~ | huG* . DCijOE A
aulltetn i 20722, RN & Sl ¢i AEAADKAGOU®YI CA. PCEEUDYi jU AAO &EUjUAgi jj O
ETER 8 G20 17 lofetir Geie) aAAAcUaUAg. DCuO PiAi A aAAA6UaUAg. QEAT AT Ae_
pharmaceuticals, and hospital §06§ PCAGECU GECPUOREUG,
consumables. A total of 81 new
products were registered, while 131
were re -registered. , A A~ , A oA . o~ . , oA A v
’ ] i Auua OAe 06 AADOG aigi éAgi CA
! aAgCE PiAuuUOAéU eAPUO i A vyey" JAG ¢gi 0 EUORDUO éCi0
| 0OPgCE OAijUGgaUAg uECéEAa ~u|ou* 8ECgUDPGG. | 601 gi CAAL
DCAGgERDPgi CA aAgUEi Au G AAO JUAu EUénuAgCEK UAeCEDPUaAU
i AQUEET gK
aC aigi éAgU ¢giUOGU 1 GGhUG. JU eCPRnGUO CA @EiIijAgU0 GUDg
GUPYgCE ¢gC iagECijU ChE PCAgEiThgi CA :AéAéei Aé Jigi EU
UAeCEPUaUAg AéAi AGg PChAgUEeUi g ECORDPYgG i AG AuGC 10

-
o
T



J ‘l’j'Jll' Q .\
< | o BERw B “'
4 ¢ * .
y g 0\ bk A Q
- ~, !
N \\ §‘ ) 13
~ - ! 5
S j
' N NN LN
I B
R ER
. §. ...
\ y |

. AGhEi Aé GCCO | U
xXUgAT U ] BDUUUUAD
| ech | UAUEAU oEAOQOi Aé DPCAgi AhUO gC GgEUAégI i .
EEUGUAPU AAO Ce8UEAgi CAAu PA&ATi uggi UG EUi Ae CEDT i
AG A uUUK @uUAKUE 1A ¢giUO EUgAi o AA( WGgEiI I hgi CA GUbgC
pCadAAK EUaAi AUO PCaai g igeLK 6i0d i éf -
Assiui AADUG AAO ijAEi ChG DPCAGhaUE
AAO UAi AAbpi A¢ PbhGgCalUE UAéAéUaUAjq¢
| eh GhbPPUGGenhituK AAji éAgUO aAEuU
iadul0aUAgi Aé GYEAGgUéi D i Ai gi Agi i
GhGgAT AATT 0T §gK,

<

9 | i




Performance

o>
b
(@)
o
Q)
53
S
&
&
f
*
[t
o]
dm
=)
(@}
b1
[¢]

General
rading

GENERAL
TRADING

1,085

2024

2023 - 958

Financially, STO experienced a
significant increase in revenue. In
2023, revenue stood at MVR 958
million, which increased to MVR
1,085 million in 2024, reflecting
strong business performance and
effective market strategies.

/| T AUGUAéEéUG AAO aigi éA hhguCCU AA@
Key Achievements OA vev"_ | OAUEAU oEAGI Aé ¢ADUO A OK AGT ARG, ~ L A A
OAijT1 ECAaUAg i AeunUAPUG 1K GUjUEAGD o 6 éﬁ\g Uéei b GCDBbhG
uhudhufius - Mele, and Add, ffring & varety of products Alhesuk (i AIAIGCORBEGICABT A OUUA T TTYTETY
atcompetitivedascoun’tswhilefos,tering an engaging shopping Ghéi?u"( G EZEgA(%UGAéeéUDgUO gi UAgTA AT UAL ! UIAQK ce cctau
: . EECOhDY DPAgUECET UG. | ah aigieAgU TAGADPNG ATKOAG. JU Aia gC UAI AAPU PhGgCaUlE
environment for customers. The company sustained a strong A LN R oA n e R R oA A x s ow N R e A X A i P OV "N At P A PR A s =
. : . : GgEUAégi UAT Aé Gheéeeui UE EUUAQT CAG i EECh eI KE i A CERMEPIKE. DCuuAl CEAgi CA Jigi
market presence in key electronic and FMCG categories, with DI AAAOG G AAO OAi AADi Aé 1 AjOAgCE A ACBA EE'EEB&CBEQG b UAGR & AssEODI Agi CA Ui OAgG o i
HITACHI and Choice vegetable oil remaining top contributors. $ & AAil Ad :5\| A GaCBu uUi0uG. - N VN ﬁ? . N | A9 R
Further expanding its product range, STO introduced new g g g : . (3? 9 L z,a I,l ! A? N IAAIJ l:Jég C_Elf EAI_A'?‘A? U? EJAg
additions such as HITACHI dishwashers and CHIOS Garden A cunhbgnAgi A¢ | CAIGhANEU G UaAADCAGhaU O ‘?A.elAJ If‘.'. Gu G‘ @/:\O laeECh U,, (EfjgeuK
Juice, catering to evolving consumer needs. The Ramazan TUi Aiji CE AAO GeUAOi Aé¢ &eAggUEAG. & N LU .I. v or EUbgUo gCJA|§09~I Ol,Jegl ek
Bazaar Sale, held from January to April 2024, provided OuUPgECAi PG AAO Ga/l GUPYCEG. ecCG ¢ C(?A"Uilfﬁé_e?u" 'fADl,JG A{\O fo/ .I. } (?I§C(?hDg(§_ AUA
(Eustomersvyitt]discounAtsofhupt025<A%AonadiAvers[eseIectioAn o o JiUEé QI%@AADU> | & h gQGé CAQUO Jigi G &aéAGE;UgA}\A? ugéb%éfg;ﬂEGDg;ggAl J: IQ
Ce &ECORDPYG Ag u0C&u0"G /i Cip0O Chgulgs. | OFi PUEAASTIHO 4EDONBEICe e UET A6G. AA D] A ok o BAAGAD &eCath: CAAD AbaT i
part in Living Expo 2024, where it prominently featured its GgEAgUeiT 06 g€ alU0g UOijcCuiji Ae PrGgC 4 g PN % PN e‘E‘A aA__gA' o Vu, _ Agl\“,
home and lifestyle product line, including Russell Hobbs . . ) R R S e ) o gir U0 gC DPAgUE gC UjcCuiji Aé aAEul
appliances and other fast -moving consumer goods. Al Caglgi ¢ iU aAEMARE WARGICBIEEARGE UGT 67 CA | 56 ¢y CAAGUK. |oh SUAAG §C enEGi UE GYEUAC
_ . o ¢ECa UCBAUL AARO EUeT CAAUL €UAKUEG E ?h‘§90G§%ﬁ LARCNE Aut A Ae GgCPu OF GGEIThgi CA 3
Operational enhancements remained a priority, with T AACijAgi CA T A aAEuUgi Aé AAO bhGgCaUE UAéﬁAéT 24 6&2’Rg‘jjbtA’héuAAAT ié \ Céi Ggi DG iasECiUa
renovations to the staple foods office and counter area aimed i AGUAGi ¢i BiOh T @& AEARDeCEgG. uUAnRADPI 0O AUJ DEAGT AhU J0 g0 AxGEODH @1 ®A | AADUE GEK AA O
at improving workflow efficiency and customer service. These BECORDY !JTAUG hAOUE UGgAT ui Gi U6 TEAAODG uééJgu,l_ fJi\/ll_ol,z:xliJ% M@gééfé)o PASADI gK §C UAGﬁEU SO0A:z
efforts contributed to a more streamlined and productive BEi CEi gil U0 PhnGgCaUE uUCKAUgK T A7 gi Agi ij UG|’hGgAT AAT i 01 gK OeeCEGG Ji uu EOaAi A Ag gl
business environment . AhSOEAgi CAAG : eeéi DialhkBikg Ad (Re WhieE (Ga0ERj i .0 PCAGI ARUO 1 AjUGHadAei DAGUABEOKDGG AAD
O] POGUUOAPUO JiiuU0 aAAAéi Aé 0] eAAOUO EECONDYABERARICWGE BABDEEK 1 Ai gi AgiijUG
A A kA ~ 5 x JAEUI CnGU CEUEAGT CAG OUAAAOUO CEUEAGI CAAUG cgaa1 A nCaaigg0GenBuOGKT § DEORBY 6T AKO
| hGgAiT AAT T i gK AAQ ||  14eCi0a0Age. wECOUGE DAIAADUADASG. GKGoDA EEkAOOR L e Ll ) o Ue et &R0 Obel o1 DA
o o . . AAO JCRueuncCJ CegiailAgi CAG JUEU '?EHP§U5@£§%@§AET§@E§ ¢ilai.. oi0 PCasdAAK Jiuu DCAC
[ 2h BCAGIANDO 146 DCaalgalAg §C GhGYAT AATIGIGKDT KA ARRDNIGE 00T OEK ARG 1aeECi0 of b i PEdpiaPNEEC Uhcncr ae g1 A 13 a000G
MO=! / MO" WelAMR ARG ¢ECONDYG hAOUE iU - MAUAGIARN.UADD, 0] 60PgAgi CAG Jiiu0 aAi AgAi Ai Aé A GYECAE ¢
uAl UG - JiTBi TABDIROUO EUEET €UREAGCRG.  JAGIHT A gADRIEARG i ADO Ei 60 aARA60a0Ag. Aéi a0 ThGi AUGG
ATE BCAOI gT CAUEG. °'[?"'6[9[@9'”9,{AGV5”ﬁeﬁﬁgp%ﬁ@ﬁAgﬁaba%%b%%%$CAAU EOGi ii OADU. |oh-G | OAUOEAG oEAQI Aé
ce /JuiaAgu /T AAGU AT ECAaUAG. ééo-iéugﬁgégﬂiagﬁ%%%ﬂ%%éhUUK AAijT ¢AgUO ¢i 0 PiAuuUAS0UG AAO DECAgi AhUO
eEcacgU 959§QK,9€?LD'96?5,L5A[9“99'0“9,5%%%L§%H%%Bg%t% Ce 6ECIgi AAO dUEeCEaAAPU U] PUGGUADOD
bCaéAAK AuUGC héiuuO EUGECAGIi Il U GChEDbi Aé €EADPgi bUG._
UOAGhEiTi Aé gi 0 AiXAnAAT i AEKOLGIDIALRG fCIJECCa 1A al
BECORDPYG eCE i1 g6 PnGgCaUEG., GhEgi OEaCEU. GCuAE eAAUOUG JUEU
T AGgAULUUO T A gi U GgAeuU JAEUiIi ChnGU. EUeuUDgi Aé | oh™ G OU0UOiI PAgi CA
gC EUOnRDiI Aé 1 gG UAji ECAaUAgAu eCCgeEi Ag AAO Cegiaiili Aé UAUEéK
hGU.,
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ECiji OUE i A gi 0 PChAgEK. heéeeUEi Aé
ui e0. AAO gAuAeénu T AGhEAADPU GUEI B
Ji 60 pui UAg TAGU. eeECa GaAuu 1 nGi
EUGCEg CeUEAgCEG. OA vsy" _ 1lauiU
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pCagEUVi OAGiijU 1 AGhREAADPU GCungi CAG
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. N O - A x . A A < A v o~ .
Operational Excellence and Supply e g oressonehe 00 ue o g B0 hhg 0 CCU AAD | g
Chain Optimization giAg ThinG el AAABI AU EUGI U1 UADU ARG &Eg3 @ UnG{O(AL
Operational advancements played a crucial role in the EUGAEMC_AAGI ! IAUVI gK,A o A A e % e A, Ao o~ x < A S oA oA
PCasAAK G GhPDPUGG. 1aui 00 GYEUAEGT DAUO i ¢ CRPGEFE 9RAAYA HFg EVGECAGI Tu0 Théi AUGG e EAbYyli AYGAT UAC. 1 uui UO OAGREAABU AT aG gC Gl
services by automating processes for paperless operation ijé*?c'%@GAG"AU IAECQQLAJI::, @AQTC@@U S”‘GQA[A'ﬁ["?@"Ag@'éJD@é:@ﬂéQfJ'@'Z(VO'_If\aIN'Ag'A(‘:hg,g"A‘F‘?l,J,gg,eCE‘Ay‘BA{
and improving customer accessibility. The My Allied App and '%U";A‘?C%Dg(@U%@Gij UGAEA Ceé DEUAGT AE GiAEUO?'JC%,WO,%@A@AUL@DPF?EJ ng_l_J_/_'\eqlu'f\l,f‘e, i-?hGgCal
myallied.mv platform underwent significant upgrades, GgAuUUI CuOUEG. QLlf‘CPJ?,'_ A?l.JE‘G(A:AAu' l vo GUE] 'V?U:A lflAJ”Vle"f‘e' /_'\Gf {
incorporating a more intuitive UlI/UX design, real -time ??UE‘/:\Q' (A:AALVJ AU??tD" lAJAle ,'Q‘A(_)AUJ\ ?'I"\_A?',A? . ‘?’55'
notifications, and personalized service features. The R o R e . R eA,I\EngAUEG| feG AAO gAEeUgUO aAERuUgi Ae UeeCE.
underwriting process was optimized to expedite policy /| 1 AUUUAé UG AAO ail ol é Ag [OABH Agi CA AAO Oi éi gAu gEAAGeCEaAgi CA Ji i
issuance, enhance the customer experience, and improve lOUTAPEAGIUeK., vi U0 PpCadAAK Jwriuu DPCAgi An0 ¢C
service efficiency. OA vsy" _ ¢gi0 i AGhEAAPU GUéaUAg UAPChAgURES OGEWIEAMBDCaalAbAgi CA aCdlué. /xa GKGgUOa
CeUEAgi CAAu AAO aAeulg pPiAuuUOAeU0G, AAO AngCaAgi CA ¢gC i1 aéECijU0O GUEIiji PO Ueei pi O,
The company also focused on customer engagement through o 3 T - . SECONDY 8CEgecCui ¢ Jigi gAiGCEOD® i AGhEAADD
targeted marketing and promotional campaigns. Initiatives A OAgUAGiI éeKi Aé aADADE UAGLOL PICaieChT gi CA T/f\A s & % - Ag\ VA GHET % g/ Aa Laai 06 OaAi A
such as the Women's Day Special on TVM, promotional gi 0 1 AGhEAADPU GUPgCE. 0GeUDPiT AuuK Jigi 8|§A%R%E)§I§%60AHJ EiT Ae gi Ag ladi EUaAi
events across various media channels, and engaging social UAKUEG AAO AugUEAAgi jU0 T AGREAADPU aCOUué_ B Egﬁ%ueEUGGhEU
media content increased brand visibility and consumer trust. CA eEi bpi Aé AAO PphnGgCaUE EUgUAgi CA o WOgAT BARAYOUOK T AGegT KgiijUG Jiuu T0 1 AgUéE,
INSURANCE Furthermore, Allied continued to expand its product Oi e e UEUAGi Agi Aé giEChéi UAiAADUO Oi 6i 88 0BAEHCAG 3AYECEABCPRG CA PCaahAi gk OO0
offerings, introducing Airport and Aviation insurance to cater EUEGCAAGI T 00O i AGhEAADWESGUWgi CAG. AAO gOG&AGAGI Tul0 Th6i AUGGE 8EADPgi PUG. oi U PCasA,
761 to new market demands. P AT gi Agiij0G, i AAADi A Ui UEADK AAO {1 AGhREAAPU AJAEUAUGH
In 2024 we marked ! i U T 39t anGiversary, the 10th AxUénuAgCEK: i CAiREN& EUeéhiAgCEK EUehid anlggthgv.l. ?AAlﬂ.. (A;EJG(»BI CASBAIA'?\ 99' (»:CL‘J(AB' »??E?(;E\Agl
i i BUaAAGUG BCAGI ANCHhG BECacul AADO heOAGUGPIABNALIK JIQAGG. =060 UeeCEGG Aia ¢C eC
anniversary of Ayady Takaful, and successfully concluding SYanntuy Bt N Y henb vhtaeul AADY MgAthO . AAB'qAé Ce §gi0 TasCEgGAADU Ceé i AGhEA,
2024 the 3rd Edition of Allied Fest. Additionally, Ayady Takaful won OAi AAPUaUOAgG, tuui 0O eECAPgiijluK GgEUAegLUE By gb OOl SRS N A S
Ax o oo AR N A P A AR X Ko N A oo = eGCA ] I AAADT Au euAAAT Ae AacCAé 1T AOi |
the Gold Award for Takaful Window/Unit of the Year at the bCaeui AADPU eEAaUJCEu AAO 7T AjUGQGUO 1A EE%EP%%EEBGQ EAT AT AE
OGG|! ' JAEOGG. iiéiuiéigiAé gi0 PCadAAK 6 0] ABPuGKBYUaAhgeE&EAOUG ¢gC UAGhEU AGi GEOADD] ’
2023 - 519 Takaful sector. The company also witnessed a 30% average A/ KIOEGUDPhET §K AAO UAGAI @EGARADK xi Gub. 'AUl{I UOVEUE:‘él A(:3 D(::é_}f?"' gg?§_qé~?§'§9[2hct‘ (Eél A
|ncrease|nre_newalpremlu_ms_acrosstheentlreAllledand GEAAGeCEaAgi CA APPUUUEAGUO. DKI UEGUDH E,Ll:“ EUI }%%Aaéggk{% 6%5@9E§A@?DDHG(§| @;\A%HC@\ o
Ayady portfolio, strengthening its market presence and EECgUDgi CA T UPAaU PEi gi PAi Ei GuG, L adi O 6% i,:ggégﬁbu'fg}(éu, JUEAeT Ae 196G U] eUEgT GU.
customer loyalty. PKi UEGUPhET §K 1 ACEAGGERDGhED. i1aéu0aUARRBIRBRYRRHBECECADI . g8 WCBLAGALE §G JUGT
Allied Insurance recorded a OAPEK&GT CA gUDPI ACucCéi U6, AAG OAI AADPUO %E'éh%'kﬁo,'_9,‘,3A99,',5€\“1U9'A*? CleUBgiijuUG AAC aAil Al
significant milestone in 2024, with AJAEUAUGG 3EC6EAaG gC GAeUenAEO phGgcatEYi A8EELALACA! ACNEAADU TAORGGEK:
revenue reaching MVR 761 million A A A AAT T 0171 6 A AC
forthefirsttime,grepresentinga46% | h Gg AT AAT T U g l’( AAO | ! A/_',AA’é‘é[ééA/At'{;g??g%T q'_’i’é@?@@@%ééé'?c%AéA?;gAl?I?:v o A A A e ALK A
growth compared to 2023, marking a | 06100 OAGNEAADO EUaAI AG BCaai 900 §C 0al0odpEe o 5 2can bt OB e 0 o D CeEAs A6 166 ak taui 0o
substantial turnaround from the A . GhnGgAiT AAT i i gK @EiTADPi eul0G i1 AgC igG CeUEAgi CAGVAKOVD%'%T%%T %@ uut vo EUGEC > ik heek tae 14 af -~ ual
$EVji ChG KOAE™ G CijUEAUU 8UEeCEQAARIBaUAYG e g e L A e e A L AGaUE anEAAECH A
Thisfinancia|growthwasdrivenby . . . ' o L L ~ ‘C"egl’\aAlllAe gIU hAOUE‘]ElglAe eECDUGG eCE eAGgUE ghEAAEChAO
innovative sales strategy, risk A lf'fzca?g"' Ae Gi QA!ND["‘A"%“,O\“EJ@&}@A@MQA rge o8 rauGg. ‘
management, product development, UonbAgi CAAL ChgEUADI E€ECEeEAaG  EATGIAC ALARURLGC 3hleehy AgOGaEAG UKk eCPRGUO CA T AACHAgT CA.
and enhanced digital platforms that | AGREAABU. ETGU aAnAeUabAg. AAO el AAADT Al HEAGH AR 0 E06T u rellveylE i BA K B hi GiguG a0E
streamlined customer service and Gpi CCuG. PCEECEA§0G. AAO 4i0 1ECAGUE PCARKANERAn0 GnoPOGGenuaK a1 g1 €AG00 i 060 BiAuu0AEO6 Ji1 a0
operational efficiency. A4iéei gAu OAACiiAgi CA eCE :Aj-ikECAaUAgAl OaslpEUAGQh Ofil @& 796 aAEuUg uUAOQUEGI i &
Oi éi gili Aé BECPUGGUG AAO 8ECacCgi Aé 8AsUEUUGG CeUEAgi CAG.
Laui 0O Gi éAi éi PAAguK EUORDPUO 119G UAiji ECAaUAgAn eCCgeET Ag
Jiva0 vageCiji Aé GUEiji DU Ueei pi UADK,
| eh ! AAhAGU xUeCBg v sy
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GuUUg AAO heUEAgi CAAu] ¢ EAGICCIA Ce | UEiji UG / CaaigaUAg gC OAACIi AgrT C
al | C8UEAGUO eijlU jUGGUGG 1A vyuy"_ DPCaéEiailAd Al EGG u@RARQG U6 ijAET ¢hné UAjiEchatAgAf Wik &oea@UBRBH ET g K
ARG ¢gJC Pi AEgUEUO jU0GGUUG. al| | AuUAA AAGnaBlglAi IABAG uWAK aUAGHREUG ¢g¢& UAi AAPU Ueei i UABK AAO EQORDO . . e
CeUEA9U AG eUUOUE j0GG0UUG 10gJO00A /CucCal QARAG CAAURGAuD GRATADY . oiEChei eu00g codildi il Bgit&RNCPOy Che £HEAWUET D UJ EAAGTI CA gC
. . DiAA¢UG 1 ADUROUO ¢i 0 TAGECONDGI CA Cé '/ ABERGERI aA [ ORECGD " pCAGhasgi CA TK 1 AgECOHSCAL Co Py d A il Iere g UAAG €CE euUUg U
o: " POUUhUAE DCAgAT AUE §jUGGOU. Jiidi EU& GARRRAT-AEhU alcuigBpuul JAGYU EUORDgT CA_ ¢ i ®edéFd Ak AOREJA Ffdd JPGCUUG AAC DCAGAT A
i ADEUAGT Aé a|| -G PAE&CCPBaROi BREEAOGEU aBAYUE ehEiei UEG CA jUGGUGG. G'féA'n‘é]‘DAAf(El?;’(?QQEkG@ i Ad Cé._A'lﬁAﬁlél(‘Jé'l'xQ?lL ATaG g€ oUjuuc
1 601 g7 CAAuuK. a|| h&Au DCAgi An0O GYEUA& i GAIGAD GGARGHBYIT B 100 AuGE UAiI AADPT Ae eCCd APAA Y Kz ARMLHPI ¢ EUUMARIBUNEA aAdU / Caa
GEAAGGii 8aUAg GUEjiDOG Jigii A gi0 aAuOiijB&CygCPCIG. ! O00i gi CAAGGK. a|| iAG UaTEAéD(ﬁ@EJé?@éA‘@%[E@(?é“F-Ag'z"D(’:;"eQ'ﬁKj"Gl‘JfJ”.g gCUJG
al| GhpPUGGeniiK DCAORDYUO v jCKAcUG ¢gi ECHEAIHEAS O Kk dOLegi Aé Oi éi gAl GE“?E’PaG-ég'E%ljdéh@é'é%eEA'\g%:f 6 ARTeAbAc STgl Ta= A
Jigi . eCPhGUO CA i1 AgUEAAgT CAAL GgEAGD AAGDIE ?6&9@*@58%;@&?“‘3“A’iAO__‘??ij"i‘?’ig P . o o
GEAAGGi 1 8aUAg. oi0 DPCacAAK aki AgAi AUO A é’A%d@d!_é@A G-¢cd UEUI K EUORDT Ae €ABUE DOACTA AW GA gAAP g6 bCaai galAg ¢C OieigAuil
", iA ¢i0 pCas@dugi PCEECDCEL CEVI AeCERT AFIRYLaUT AT A ERCBUGGUG. al |l 1G 1agluapagndecAG. AA AOjAADUO uCel.
GOAOUEGI & 1A gi 0 EUer CA GCegJIAED ¢iAg OAAIYIRE CUBAREIALGC ARDA T O
i AU EAgDERj GA ADAuKgi PG Jiuu enhEgi UE C&.
X - A oA aAAA60aOAg AAO EChgU suAAARiAée.  Jiial0 Ahg
. |1 OAiT gi AgT ij UG CEOEAQI CAG Jiau OAi AADO GEADUT A AAO DG
A ST TA A A . X AAA | AG iaculaUAgU0 ijAETI ChG UAiji ECAaUAGRI GAARCEQHPEARSREAST . a|| 16 AuGE &Ei CET g1
Lc) aAEzu Ug \ UAOUEGI € AA@VGQA'I;/:%ATA[U[QK aUAGhEUG ¢gC UAi AADU UeeipRisy YRk @%%U%@%%@@g,ApAijOGgaUAgG iA JCEU
A AT A AL A A A () T A i ECAaUAgAlG iaéAbg. oiEChéi euUUg Cegir®iclEAGIGCA ¢l UeREFEAAK O ij71 AAG Jigi UGGO
g SHIPPING OAgUEAAgT CAAU U EUGUAE)‘Z\Zé";A"'é'&'ﬁ@é,éﬁﬂuAD‘éGﬁaéA@";?é 1K ";/5@Eﬁgw'fg%g%%'@%"r%é%wsmgao}xg 06eCEGG J1uo
o al | 0] 8AAOUO 196 b h// GUE(iDU Tt<;';AD'%Oéd"'~*<e”§?"ﬁ%<%”@é“xﬁf@'@?/‘@‘écéﬁgz-ﬁ’ggéAE%UUEESEE%'E’?’i‘-,ﬁ%\gf’-:f\?-.u%,&;?;%%Pﬁ%\éU'?'{é\“ EC10UG. \ UAGUEGH
£ ATDRGCRK 9C v @ oit G AOOIAe AO) eCEqd ol R U A WREAR ART i oA 3i1a0 Wkl QhNARRrAC o 85T UE GURDAESTOA 0780
QO ol E0T KU AAO GUBhET Aé A GEECAE EEUGUADU ABEGGE 04 8y, Q%%Y secgcpcuc. 1 6001 gi CAAuGK. al | TAG UaiEADOD
O o - AGG_ OAOTAA [hlDCAGTAUAG. AAO | Chgi UAGY #'AGIpA 0% s QY AR lilk AdCegi Ae Oi et Al | GKASUDOa CABYERQUDe EMaAEUAT a0 EVGT ui UA
EAAUUO AG QiAEEGUECAD/ CEUEAGCE TA aAlU AgRaBEsEBbhEDaAAGI 68AGgHERG. AAO OCPhaUAgvey"_  EUi AeCEDiAé 196 aAEu0Ug uUAOUEGI T &
I I'ta. GhEEAGGI Aé eucCl Al DPCaeéUgi gCEG Ghbi /o ¢qHhYEQY i AKO Hli/0EOT K E0Oh DI Aé 8ABUE DCAGHAS QACA ARG Oi é7 gAu gEAAGeCEaAgi CA._
GgEUAaui At Aé B8ECPUGGUG OU0ij0ucCealAg. -igi A PUUAE GgrBAgUéK eCE g
2023 - 376 6CGi gi CAUO eCE ehEgi OE EUéi CAAu AAO i AgO0
pUaUAgi Aé 196 ECUU AG ¢i 0 AAgi CAAu Gii&s
ui CgCG Ceé a|| ijOUGGU
The Shipping segment experienced R R R R R R o R R
robust growth in 2024, propelled by | CEECEAgU | Cbi AU xUGeéCAGiliT U071 gkK
strategic initiatives and operational ’
efficiency. Net revenue reached MVR v/ | X *
432 million, marking a substantial
15% increase from 2023. This growth al|] APgiijOukK DCAGEiThgUO ¢gC GChi Au AAO bpCaanAi gK 1T AT §gi Agiij0G._
hAOUEGDCEUG a| |~ G GnbbPUGG i A i ADuhOi Aé
AT S e AYATAAGBUBIARG 16 UECEEAR | NEECEGIAC aAUOTIIAA
service portfolio. However, despite : , , GgnhOUAgG i1 A aAEigial 0UOnDPAgi CA giEChei GAEgAUEGIT18G Jigi
' ’ | tAB0ARY aAuAKGI A «~1\1a*x AAO® /0Ob:/ |Ei \AAuA
the strong revenue performance, the
year presented challenges in terms A OAOnRGYgEK : AéAéeUaUAyg al| G8CAGCEUO uUK aAEigialU UijUAgG
of operating results. Ghbi AG ¢gi U aAudiijU6 aAEi AU OAOhRGYgEK GCEnha AAO Abgii Uik
8AEgi Pi 8AgUO T A éuCiAu Giieei Aé PCAeUEUADPUG
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v " A~ AR A ~ .. ~ AN AR AR BA = b A N ~ N A 47 ijUOEGi ei PAgi CA EUaAi AG A CEU GgEAgUeéeK. .
he UEAgT CAAL j PUGUUADU AADARBEBEAKCE | UEijT BUG [ 8 i06i0Aa AAG 1AGRGGE! Au 6AG GOcaOAsG 1]
/' i AT A hégiail Agi CA s 0Di ACuCéK AAO Oiéi gAu GEAAGeCEaAgi CA JOED ’a AbeE LEGTED ¢ATodE GEUA EECORDGI CA EADT UT «
yey" Jigi alu\ wgieaWaip@igi el EQRADUT Aé _ Jiud E‘L:'OF]?UAOUEUAOLAJA?K c\:AA\,_UIV F‘U”AUAF_],U- Jal
oi 0 1AG GUéaUAg DPCAGTI ARUO 196G aAEUUg U] & AdiGH ICHA (A Asdh G0dH) 0D OF DRG0 G UEAA® Ol A Cgi et pAg " GSEPT A9UO Jigi euaClh At ehUl E€ET DU eUhbghA
Cegiail Agi CA. EUi AeCEDPi Aé 196 uUAOUEGI i & oiAUGW IA O AKBCIEAR AG 16AGIEN. 00 JEAAGEAEUADPK. 2% 'n pea®REKYIT A6 arx twe aidui CA 1A EUIU,
ARG a00i PAU ¢AG GCuhgi CAG. =i 0 PCadAAK GhDPAG GeANA) 0O 1 A Mx AhgCaAgi CA. GgEOAaui AdRE, ATaT A Co% A%l !j't° CeUERAGT CAAL BCGgG AAO
i ADEUAGUO 196 \ul aAEu0g GiAED 1A ¢i0 | EUARGELGAGM ANG T CAI AXpi A¢ 0asuCKOO aAAAeUa(RyrAelUalrg:
7 _ hAOUEGHPCEi Aé 196G OCai AAAPU i A iChnGUi Cub AADO bpCaaUEDiI Al o€ aAi AgAi A T g6 UUAOUEGii & &CGi gi CA_ al u\
GUéaUAgG. ! O66i gi CAAuukK. ¢gCgAu CEOUEG OUuijUEUO T ADEUAGUO TK i RjOGgi Aé 1*DEjGYDAACRCARDPOAaUVAGGS. 1 ADPuhOi Aé
GheeCEQUO TK uCéiGygixpbalaghCidalAgG. EUAU ‘ A A L n e o~  BCJUEUO ACQi ei PAGi CAG &CE \ul EUeiauG. Ah
gEADUi Aé_ AAO Cegiail 00 EChgU suAAAi Ae. YiBply EUO Dh@ﬁlj@E@é@Cu AAO | gA ~Aa-.- -.-@A@ 'f,o@-.-ao i ARCijAgi CAG. | gEUAeégi |
60ui jUEK ¢gia0 egCa 'y aiAng0G6 ¢gC ' aiAhgUG, i G AU A EEi CEi gK. Jigi 0] 8AAOGUO GEAT Ai A
G C D) G 60 0uCealAg i Ai gi AgrijAGIO ARDD GaVESCIEGA AD U
GKGgUaG., | hnGgAi AATiui gk UeeCEgG Jiuau 10 et
. A oA, e AL A o LA e DAET CA eCCgeEi Ag EUOnDPgi CA aUAGhREUG. Cegi
Q | gEAgUéT B 4U0ij0uCeaUAGG ¢ LQii AART A€ ../ aso 10kecao. 146 odely deld bidnids dAEEK 1 AT 61 Agl i 06,
Aq e A K A AR AAGT A&AT AR lggéf\f\olAe nAeEAggEh?ghgg‘J_ GgEUAegi UAT Ae @i AAADIEA, AY R Rl OOE @ Tg u CAGg AU 0T CuOUE
S - PECJgl AAO OAACHAQGT CA  KojannoiAe oiergauri AgiCA. AR EOTAeCEDI A GNGAAIDEAAGH WS AAG CoUEAGT CAAD 0] DOGGDAD!
= aC GhGoATA 6ECIgi_ alu\ GUPREUG ei AAADT AbAREEAGT UG 1 Rla¥pBPgEUVGT CA Ce gi U il UAeNEGIAGAlARC A vielye AR GRIGRT mG aOAURK §iCC QRO GW g1 0
= \ul | gCEA&UD :]8AAGI CA uECeUPg. A GgEAQUéLf@??&ﬂ%éé,{alﬁ'ﬁgtgiﬁ‘?'35’"%5",a.',E’EJGQCAU: ?'eA'e'eWb”ﬁgELUK CUATARPICRL B¢ @R G 1A ¢i1 0 aAuliij06.
O i ADEUAGU GYCEAE6U DPAEADI gK @ECa w_w' "' an é%?t%”ﬁh?? D %hé%'étli'[[%\? \Vul Gheeuk. ‘A@C@QQA'I,WUIUM kAT AAG i AACijAgi CA.
- GheeuK PiAiA EUGIi ui UAPU AAO DCGg Ueei pi URBRKEADK %'.'&59;.-’2\%?%%‘?’2\%%“?[?LE’ADL.,U?,,A’?O CgAlT Gi i Ae \ul
CD GUPGCE. alu\ 0] 8AAGUO 196 SECOnRDY sCEgecBiE8URegRRfgi UEACEU. giU BCaéAAK Jidd APBUGUEAGU §i U
AEp——— pCasulgi Aé ¢gi0 Ghasuk AAO 1 AGgAuUAgi CA CB 'th’?‘?%‘z%%%’%%,?'&,‘u%%\%g'é\? (g6 eUCeEASITH EEUGUABU AAOC
aAAi eCud | KGglUaG Ag MhuihaAuO- MCGeT gAu_ ' BEEDREE i 0RTAE! iy 97U GChgI URA AgCUUG.
I eCCyiCud A gi0 aldi PAGU 6AG 1 AORGYEK.
2023 - 252

The year 2024 was a milestone for the Gas \ul uiAAg TA ofiuAenGii
segment, marked by strong financial
performance, strategic expansions, and
significant operational advancements at our
subsidiary, Maldive Gas Pvt. Ltd. (MGPL). As
the leading supplier of Liquefied Petroleum
Gas (LPG) and industrial gases in the
Maldives, MGPL reinforced its market
leadership through innovation, customer -
centric services, and infrastructure
development. Despite industry -wide
challenges, including fluctuating global LPG
prices and heightened competition, the
company remained resilient, forward -
focused, and financially strong.
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ysy" aAEuUO A &iijCgAu KUAE eCE | gAgU0 cEAGm w0 o
ul\/ +«|=h*_ A KUAE JiUEU EUGi ui UAPU aUg EUPAuiTEAgi CA.
GCuucGii Aé AA U] gEAGCEOiI AAEK &UEeCEaAADPU i RO23%37070 i g | EChsa 2023 3511 2023! 1,586
GgEAgUéi PAuUuUK GiiegUd ig6 aCaUAgha ¢gC PCAGCui OAgU
CEUEAgi CAAG eChAOAgi CAG. EU&ECGIi gi CA 00K ThGi AUGGUG e&CE
GhGygAi AAT 40 0] 8AAGIi CA. AAO EUiI Aj0Gy iA PCEQ . AGEAGYERDYRED A A A AL heOEAGT A& Ay g
SR A - AR - o eUEAgT Aé UECei
G G A7 FAD BEARGE CRARAL Gl 0i 0K%'6 | EE66 uECeT § EAg E g
40Géi gU EUeCEgi Aé A aCOUEAgUO gCéui AU AAOnG8GAWEDPERCEUUOAYGUO EUjUARD eCE ¢gi U0 KUAE ERXNAOGEUDEGEXGWECE ¢gi 0 KUAE JAG a' x ' .# ih?[jh’_]'|'ECAA:_¢Edgd‘Ja¢e‘"A%V~CVgL:JCEAQT'I&e éAEC‘é'I'QN(?é a’x w
PCagAE0O ¢C ¢i0 &EiCE KOAE | ah aAiAgAi AODI AUGGACAROeu0DGI Ae A w. ' 00DUTAD ¢ECa a x w/' w |iGd@uckAi AAvwry ' A wy E0ONBGT RS A AT GCumb Dl phea’e " o7 5 4 % o 0000 20
CsUEAGT CAAU EiKgia EUAUEAgiAé CijOE a x '“Vi §iEHPEROT RAAHHC EETaAET UK OEIjUA TK GUECOG JDRRAILA eLEDHCI U0 Guieiguk gC v’ QAR EELE T RN A0 T ADRDAGHE CEURAGTA
¢ECei g AAO OUuiijUEi Aé a x ' aiuuiCA 1A CRUEB§§BAT RAGéuCI Au enhlOu 3EiIPUG. AAO GgECRREpTEsBR g1 joAvGs L )
¢0CIG. hAGUEGPCEI A¢ ¢i 0 IECh&~G Aliuigk ¢C ¢DAOBAgOT EUPYuUK AeeUDPGUO ¢i 0 IEChE" G ¢hi00 QBAOI A6 EOGWBDYOEGuBIOOAGERBGT CA i A ehohl ¢T gAL QEAAGGQEQAQKQAAKAWUGQ?QAQQ-Alﬁ
PCAGI GgUAg jAGRD 6ECa 149G DCAGI Ani Aé CeUEAgi @H@ET 60 11 eil UE OI GgEIThgi CA jCunalG. aAE¢i A OhO gC uCJOE ¢EIPOG. AG JUua AG ¢i0 WeHEREOFhgay sAA0 CCeGIARD EOUAGUO 0F ¢
‘ ‘ - < N o ek e A A A <A At CAGER TabhGInGA ~@ECa ~0i ijUGgUO ThGi AUGG hAi gGA \ WQMGQMQGCMAﬁﬁméwﬁhD‘heo UAi AAPUaUAgG
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ot U KUAE G el AAABT AU EUReCRaAABU EUAeel RaG gé?é#%%%%éﬁéoeaoAg eCunciiAe 146 01 0BYRBARIRgCNPD HRoORGNEAABD AKO aDOTBAL | UE gﬂWGﬂfWﬁeNE GO0Augi PAED GU6aUAgG.
Aéiui gk AAO EUAOT AUGG ¢&XEQEWMAGHT iU CA eECa A PAgTgAl - AT CijU 0] eUPgAgi CAG AAO PCAJEDDRGUD éCGTgl%U §CU|E§h e S CEDD B0 Dits a0Ad Aui A
GyAAPU ¢CIAGOAACEBEAEOCIGI TAjUGGalAgG 1A vvy ' o S aAEéi A SEUGUEijAgi CA. | GEAY el Aiae aogag iuweealAg. AuLe
AKG 1 OKCAG hCADGI DGOGG. | an- G RAOUEIKIAS GAGDG ABGIif oK, EOANTADOL SCUIONy aeccinanAsc. 106008 GhEell OF SOEAL o
2 £ A ARG Lo R A R A A L s A A oo i i A o on o N o
2i 0 GhOu vGliciald0hge(Es @GHAY AT AUO jj Canal L 9=RdTa D EaE Rl a8 ad At e e O e AL gAY AG AR AtaAd 2a AR ek G 00PUT AUO. g1 0 hAC
LA s . AA AR A A A AN A AR A A AR o« A - I,%I..%ADK eAT AG T A Céi Ggi bG CeéUEAg i CA 1 U 0.6 UO e ~ A a2 T
eECcJgi. I AG AAO MUAUgI PAEU GUeéeaUAQgG DCAgJ%%U% 1 Ul Sk e A (0G0 iasECi 0a 2R BENEY EUaATAUO GChAO | eh~ G Uaei AGi G
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