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WP WIN THIN & ASSOCIATES

CERTIFIED PUBLIC ACCOUNTANTS

HEAD OFFICE:- Room (2B/2C) 1% Floor, Rose Condominium, No.182/194, Botahtaung Pagoda Road, Pazundaung Township,

Yangon Region, Myanmar. Tel: 95-1-8201798, 8296164, Fax: 95-1-8245671 Email: info@winthinassociates.com

MANDALAY BRANCH:-  Room (9/10), East Wing of Bahtoo Stadium, 70" Street (Between 29" & 30" Street),

OFFICE

Mandalay Region, Myanmar. Tel: 95-2-4034451, Fax: 95-2-4034498

0236905 - 096/ 328 - |55/ 60 JoJJ
[g8oooq:0daedeson

2equduwogéep:ad sl§adomaeg ofyp:
[§§0098c00] 2205 (8)Btend V3:ad: voSonLd gpiada0SaEeon RgaB 880530

ngoea:qi0o8ie0léq) Smed wdqEsEe:

og§eondqp:  00qS:edaegaopd  (§8eo8cwcl 20d(8)Biens Bl voSodcod sgpagoondadeann
7R BcB8:ad (mgad) aé Glialcondesmrnddmgad (1pgadarde) & oogedsn 5 ¢ og 0p¢ cu3[goonzeonn
JoJ) 9801 wodco (0) qudes§ oaoeqasegmRes(gytiondiecié:qdi 00€26§07§8026000000C030R05
0gB35096l ofegmadidilodeangliondiedld:q i mgadanpdeel mpqudunglypel 88858 qp: agoaade
§iC:028:6018:9) 81 opgBardean agasdisnding &0ndiedlé:q bl smeqzdleacneagiadEapaclagp: moySiq dat
B[goiqieotaud(goontean ¢odegps dlo€earn ogpoee:qliondiqpiediéiq o’ odeso:3(§: G8claopS

ongoeegiondiqpiacgod 863dq)Sapgp:al o008

gronamoeasq&iondigpid  [§§6o@Eemeadypigoead [Ggo§:qi0dqpia¢  [§§eo8Eeonamoce: 3a8qE5(gE:
Beqpdgp: (Myanmar Financial Reporting Standards) §&3p8 (Go(§: oo8ecqbesondgn eazageud(geseo
863309) 6ongpeenonod(gdiloopdi volzorogopd 6206091 ©2:09¢:9036(030¢ Iweqzoleonn ageniewd(Gegp:e
neiqlie0n mapoeaqliondiqpias: wéeaySesmigo eqsierdgasad codediogiodsiq be 8053
cepaggls meamniamcopSendglsé cB8:88:[g¢: 20¢eogeonn enql:adleapedlagpiann: egegdogads(gés
s8¢ :c[gmesaeq sBeaydeom 0oqE:adEa 9§6§:9/05qp:03 [§od(géicdcopd: tloanaSi

oo &:odel 02008

opl§condqpiaag sliomoges  opi§eordypiel  0oqiodesniecy §qi0dqpi0d  we(g(gs woésonapoeegiond:
q_p:saeoT wé@&ogmqo%eoq@@@dboéu (ijﬁ;smgqusag,wé @$eo%éémqéw&a@&qgéqp:?@saé
odesoraqpia}  6s00Egodacloopd wiibgpizs og§eonSypimgmesds oqSoodaBopdiidiep 30
Qo3gPiaan:  c§03§9q84¢  doeapgEionigpiangd  meqilearnmeydqpiaen:  ¢oipigo  cuSGagpie
mesqeselogocs ogjelogpiaBecySeagpefeoqs :8modepiea:ad(§: odesoieaondgodad SaaddlapSi



0’3518300%@@:519% OO%B;J:)GQ:%&:OOES:QP:O&E Q?O’SG(Q%O’)&@QJ()%QP:?& GSO@DC‘[DQ{[D:B@U&O’S 03518306336@0(73
FootgP2aopad o8adi0dspS:qp: geodesondgades clo€oloopdi egigudoonieann crdadicodspSiqpioopd
e206091 92:09E:9036(030¢  apoeszgEiondiaditgdel men:dlean ¢otugdicsd(ggodepie mmaapudqpio’
3m3(go5(gCsqps 30l30¢ eogioden 3:(gn:géqj$od:008(ge:meciozd vonpSaloond

Baagepodgpiaen:  3203(godeep:(giopdapazé e0qiedopd we(gammesssadenyBean edqliodordadicnd
sSigpicd eapagad g wopdiel weuesqliodiquicspagead wieayBedwdyy wopageudGeguacdo
2003888e000  grsopEs(aB(30mp8a5003 copdagdiodionieondoopd: g mepdial gogopéi(03:3Smpdadest
Beepodeacolozé  coé(géoysogiodengs ewoddli ooql:odesoipogé BdasIongpin  30d:(g3eon
ooqipgpiel  BeagPes  ([gopddeon  ooqliedediclggpiel  ofjse(ogpdisBecybend  o3:000(gEsd
mgeqeqiondigpal  oaéfggiadeniadmed(g|dadndgicdoops:  clodclopdi  og8cordgpigfdean
00 &:0dmecoondamooniqpioopd  agéeondgpial  ooqiodaod(gursogidmeoged melgdeges cdeconod
soasypargion kg

0&[géupsogiod

e Ciondigpioopd  [g§eodEemygaBepiguead]  [ggo§iqadgpiss  (§8e0dEanaroea:edata(as:
e%&sp&’)({p: (Myanmar Financial Reporting Standards) §13:39é crecgm?)a@fmgsﬁ JoJJ Q<§t§| o slas) (90) qo%eﬁéﬁ
naoeqaegmesss  wliesmadiconmimmognd  codc§iesnlgodoqrodepiad  egadisodinsd
08aqB200p5 @eqedlennnaagiadgpiaaniad:al coéomteaypaduodgo cudgoonie(03a: agi§eondqp: codgéunso
dloogdi

3(go:uea4s 0pdiandiqundadiap daadqirdqpimedl :8qds(ge:
RI$eodqpi3a¢,2005 ([§§e28CLmpgadypinoead] [ggogigiqpigsaepd
(9) cBabea0n 2aonlimygindironigpia gEeotigdgpiaeniad:al qGlyde(ngot:

() (g]%‘:em%quaagg.@ﬁ 3205@90:5(9%;@33?6%@ mcﬁeaaoo%écggm%oaé @cﬁm%éc’:rf?g@%%:
806395@ 99 §§39§ mcnvpoeq:aﬁéep 905005:@30:0% oS@:oSé:ooo:ﬁe@oé: aagqéésaéd]wéu

§2 c®O 10

el (8@3988-900)

Engagement Partner
o&a)(%?g%aa@,l mq&:@éqpsu
JoJJ ?:?oc)l g§m (00) q(r%u



(§§699800] m03(8)aBe0d LBiadioodoncod BepigdandsBEcanmyaBcdBoniss céeiconde

J0JJ 9481 60500 (90) qodes.§ rgmocq:me(gmes(gqiiondieclégyd
ege(m: - (gdeo0ydeg (cdecoéedlés)

Jo)J24d JoJo 248
?O‘Sﬁ? 6050 (?2) qorS 005 EMI (20) an%
q8a¢ep:
cadcéievpodeorn 8Eatqp:
§eaoBogpd: 8 26,909 599,66
Beoy,3Eagudgeqeandiadiognds Q 2,690 0,966
geadargadopt af:dilg|O4e 2 50,560,000 §0.95Q0.69€
32(g0:98:8:(g 0 &e e 20,000 20,000
6&:&:[g 0400026000 3EBE0gnbe 20 6,209,69 6.2 JE:OCR
6§,83C2000:60003288 3 5E 20 6, JOQ 26,066
wadoyieqpt:ggce m2a00:008qq 5§ Y - 62,699
»(3:q885¢4p: 2 R5:098 Joeo98
90,9992 59.93.),J00
codcé:q8Egdyp:
egaé egoo:pdg|géicondoydqp: o8 20,209,G0 06,009,996
260594¢ (3299 8§j4p: 29 0,992,960 2,956.229
pbeo0doybep: o6 J8:2q:8 J8.904.5J0
RBORIRIR 55. R RS
0E:996:595 6285629
q&:&:egad corq§onrodqp:
q&:&:cg
005e0c0:0€:(§iguSuooa:&eg oq 29,2J@:090 20,2 J@,090
z2[godcondangqep: 2e662,600 $JR95.66e
0.96.:982 £2,202,06¢
085331][5%83%9?1@333835@5}59@]3: Q:906,00¢ Q022,85
08,260.99° 96,J0Q.562
codcéionodeonncugdorodqp:
oudopgpiade(afjonCeegyp: 2 JRJ:5°J 2,R9:JJ%
2,JRJ:5°J 2,JR9:JJ
condcéicoiqdomodgp:
30508 g0 §Sqp: o0 2,022,969 1,200,366
cood§jgdar0ped sgdagpaooiqio’ J55:9R9 JOU9S
J:099,90 JRJ2EJO
©E:9°6:595 965,699
©0Q[058§0 © © G @oeeqEeonigpzecléag) Smedl 9odoqp:ad (030396
' . S,
WIN AUNG —_— ‘ MYINT ZAW i
Chairman TUN LWIN —g - Managing Director War Tun

\YANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTDyisg Chaiman  MY2"mar Thilawa SEZ Holdings Public ¢4legqOf Finance
= MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD. R LR S



[3§6038c0c] m05(8)aBra05 VBradivodoncod Bgpiagaondsdeoonmeadod8omadad géimicondeanaddmgad

JoJJ 3ad1 eodeo (90) qadeq.m§sdieannmommege’ odegmadidiloderngfiondiedligyd

ege(og: ~ [g&esoySeg (oydecondediSs)

JoJo 23d JoJogelsd
esaocﬁo%woco (2) Gsascﬁo%moco {o)
qQodegg Jossoad  qodesg Joo 2sdi
60%p  ©odeo (o) qed  eadordamaco (o) qod
oleg o¢ 226920 JBGHO0Y
meapions: Jo (,902,800) (@809}
m(036:3(g0d 996,0 Jo 2,398,809
wfgoroteg Jo 000,290 50,00
wodeolcoloddeons egalogeedopude slgodqp: 00@,9 o 9,699,096
mpsecdleoloddeoonsge(miadopude (md:)/ 2([Godqp: {(020:596) 6,899,996
seepdsl eqropadpegenss apdcdsd Bremaad
R§opiiodqp: Jo (0qg) (J&:JR6)
860§ 300805q0: Jo {(90,030) (2,920,295)
m00mope:/ad308s (34 B[god (920,966) C.56 008
goodepdesel Jeoasgod ) 2,259:99¢C 1890, Jog
sgdocqpooo:d m(god 5,008),60¢) 205,009
ofegas R (R0,)J0) (0qq,962)
m200303E:/8d303E: 3021008 B[god 9,006,036 ,666,69
omocomapls/sdmoyés sa@a:o&sgsad?:o‘g - -
mocomeols/sdmcyd: poadldodegancdid 2,006,086 9,066,59
§co$80moaa@o§
mecBeimoqiap: 9,990,0 Jq 0,506,800
B§:9038quflecrfEBEaqp: (09,622) RIEIRR
geo&éeo 99eolé: olegmadd
nyBeizneqtap: 9,009,0)Q 0,600,808
cB§:95§Egefeon28E3Eqqp: (0q.82%) 299
qudwomdeoadeaeg (codeosdaydorgBioyd)
qudwomdeoadal we(gdaegyp: 55 Q0 Joo

03(:3'('28?3 ® (j) 3\39 33& UD(;._‘g?DGGlSﬂESO)&S&H'J:G(SISS%[(SGBGOT Q?O%Q?Qp:(‘f% @éﬂ%ll



- @ -
__wfwld,m_ wcuo_wmomom &owmmmg_w"w_mwnmoo“wﬁufoo&no goee Ado o%mb_@oe

cdbbol Do (5g:2¢dod ddgbee (s obcadl o $ltogococogigbcs Fragol (o) cocccgeogue 1géé clofl
(LA bood) - (b5l bood) - sclbBogotloosgoedd Hgoscholbg fecscglbod
(b5 bood) - (b5 *boob) - doogbles
- - - - :9€Joacodoccogoboes
:dbSog080a0 dooichabad focicbolbod
(Gogbetes 26 aGe dcdgoso - drdvesBogoigioodd :oloecgd
- - - - b:doesBogosches :poecgd
[G5gdute eelale dedgodio - wbee :980ecg?
d:doesBog0
goltogebo Jocbe6b bloGodod oG dNMdme $logocodBiglice Bhecob () coccodogueess 199eh) of of
obbedego doo‘goed ccgreggde obc8Mdae $ltogocogogiglico Bragol (ce) cogoe 19t Mol
(GcOTAoR) - (6cdTho¢) - :cdbSe208dc0ig1000b deoicholbod ficidbabad
(Ged o) - (GcATAo ) - dooagobles
- - - - 136Joecotoccogolbdes
:cb8og08c0 Soo:dbgbod ficicbabod
49c*b00'c (eegbo) blo*cbeie - dedoesBog02/0960 sploescocco
- - - - $:doesBog0ick)es 1pfoeccocco
53dcbvo‘c (eegbo) ble‘cbee - goblee :3Coescocco
$sdoes3og0
cd5bol*do f5g:¢dob 99gbue TS oGc Ao §logocodBiglice Bacob (c) coccofogoeess 199d cllof
schb8odeod 8ezf:0bccogol
3g0odd cccoiedopoligo scbiltocucogobles :Q):08t0000¢0t0

(:9[02gcc0s0lko) Bogluceth) - tojoSe

olesgiootgcoigbloorache :cibjladeod woidbybdes gwloescoccocccodedotogols (c) cogoe 1ghd Mol

w8loggucesacucoyeb Fcocoggoendlo cocogiecucctidbes grocceon :eien oeigs(g)goes locogecash)



(686998000] a3 (8)3Bs003 Vdiadioodoncad mgpradanadadlearnmyadcBBoadad cleicondemanddomyad
JoJJ 3881 60500 (90) qodes.mEsdieanmacomoyod egoondiantigqéiondigpiedligyd
egelogs - [§8enoydeg (g 8ecoiedic:)

JoJo 23éi Jojo [gpdsdi
6320503900 (0) 6320050302000 (0)
qo3e49 Jo ) 2981 fedess joJo p§d

pode eodco (20} qod  eodendomco (R0) qod

opScdiea0adgndqodepiane egoontdieodiggp:
333805058 mooiondam(god

0,008,608 @ 5,009
8GO00IeURE3EAD ABOPSEEIagR|IY):-
$eoodogpd: m§fieagp 29,006 RNEOS
dBeoymEoyudeensan ogpd: cmedieagp Goo 2,290
geangiogpdroadyad(ges SN C OREQ
secleolod§eana(godeoglpdede (G,9J@) (B2,596)
o3003008c§:al §eome(god (2,269.996) {592, ]0G)
yedcopdatidiege(godiadgecdiadopdcdiesondgodeed (sags)/ :[god (6g0,09) B.990.008
opp3opdqé:dieg egodiadeyp:
m§oede4¢ 2Eoraqdfiep: J5028 (30,080)
cpgeondaydqp: (510)) UBER
2§930¢5¢ 2{Forevqdfqp: (Jog,00e) JBo.0q6
O(ﬁaaqp:oég)@loo&legqp: {5®]J) (2,090,660)

(96,05 )} G, po,006

odeggdeoiogeey { J90,000) -
cvef:c&ceoo&g’cﬁqcﬁqp:saq mm:m&cgm: {ma}:@m)/ 8:089 (9, J06,06 4) G, go,006
0 &:§:(g1049098s00o8 g0l gprang egaoodisodigyp:
decndlogndiondone (00,666) (Jo2,0q)
Beog BEagudgeqeson ogpd: ouduye (0,000) -
peandogodieapdigigasg - RCE
Bfgoraféatep: (9°,J0R) (eoes9)
wadmjeapisggtee 0010088 69,999 150,609
&:8:(g|S4gcs0odgadaindypimamorniondegaoat wadi(d e (J0:299) {62,@q0)
D Eoeeee0d8gdg|ndypiane egoondiaodiagp:
saogﬂéqp:og: era@o%c;ooeeo:eg (9@ 309} (Q:009, J5q)
ngoeeesoadgadgjodgpiasqaeooniondegooo: seadfge (2,08 @°9) (9,000,)59)
egm:aaooo:oo&aacoqp (5,2 J0,0 o) (QQE:00}
omoofedod eged sgoonipBy|gécondoydep: 08,002,996 6,00 ;509
mocofadedidegad sgoootplgadicondoydyp: g 90,309, J0 08,009,996

000580 © § 96 320 ogpoesgSiondigpicdlég daned godegpiod (0gpdqsH



[§§608Bcvol :05(8)3Bzend 1L3:al: VOBNCOS BYP:4E003BEe00 MyaBad8omnded
GE:el condemnddongad

J0JJ 2§61 60300 (90) q0des,m§ad:6200000030R03 Rea:qEtondiqpievlsg)Smedl 9oSegp:

ol c-T-lool=le o]
oS [P NS € 5953050 /ey Q, & Q. _Q Q Q 0 8 ¢ Q¢
G06)$0ID0$M1§2007000:6200 [§§e:)oamo 3205(0)323@00 UPRBCE VOOMVAVD PGPS VMIVCED
(2] QQ C (2] (o] < C < OCo ce < C c
MY AN (MDYD) O @@eooocqoagoo@@eo.%cceooog JOOQ 2§01 cecw () §M6§0zC
< OC o (=] C N < < CN < o < (o] < OCo Q
@@eo:%cco?@mqp: FPOOROGIFN) goop_o:oo&eooocgd]wp_on eelczloatelélctclon [§§93§cc<vggmq|o:
c o c CN < o C 9(_3 Q C o c C
goes (Jooq) @g ssoozo?z@coocgo'bo@u ssa?(ﬂgocaaaooossq MY MIYWYOIOOICIHD
06060 J@R @8 @$mé905{)m83}[§: @50']33éu
Class A Project 302 qé:%méeaoow%@éu equdg(ﬁméeqoé:qj@&?é 838 coéo @E" 390.?5:0
s T
c < 9 9 < c_ < S 0:e018s e S . Q_ ﬁ Ss& MMST LLP
BOPOOMYMD 0IPIGO0ICE$TITRM :GOICIEIOICEOVEE): WVEINDOPPIR|MIT6 XYW §E M
. o e o ope . o] o o c C (‘° C [\
(MMS Thilawa Limited Liability Partnership) orgsa@:)o §:)°co&)g%§ooooecaoocwcgooooqoo% Jo2Q 9L§o

fo12Yab) (JG) qo% G@é mo%gac%eq:o?g:é@cﬂooéu

. C.9 < NS C N < C < C o¢ < NS Q
Class A Project 3308 qc:c;:m[:)_oeaosm@c:l GQJS(Q(DU)CGG]?CSQJ@CS?Q (.\POO?CC.\)&OO’)@CSG’BC\B(}D

0Bod o?gaﬁor% ooéeooo&ﬁsaog(ﬁ Qﬁ@gc&%&)é 8cvol SMC (Thilawa SEZ Management

Committee) c;\(:i MMSTD (MMS Thilawa Development Company Limited) O’Og:)aé Jo2Q ?§§I

<. 9

¢ O C < ¢ C Q Q C ° C C N '] <
GGQC)(Y)O?CDDC\) (J@) 61(')'3 G§°g O(DO)OO?%CIT)OJGU)DOR&QI(DGBD:: QI[OSOOCGGlD(Dg@O OO@II

L
wé:wcﬁo&@gc&%o% @%eo(ﬂo%ogmo’] %oemye% (MJTD) 39@03 §pp§:ooéeooococﬂwau

°

C Q

feom  [BlooSarcSeodqodyprssn:  [GpSeopSiesonigos(Gibigmedaopdoyodi  soSeSopgad
323|,699° [OPCO00001]|00QI33238 @&DgoG&)DCg $0:03260 4309@0?_] [Cleplnle] (3

2060007033105 ) 32005 S: IEs §ondeal §
PPO]IOOIPE Q)| QYD M PPEOIC:  FeegM§E3ID  §0,000,000 eI

(9(')80)60?&3@%@]3 GBO?ﬂOSODC)QPZG]ﬁ 90 % 0% ooé:oéeé@ogd]wén

Q [o] Q. ° o < Se o
Qﬁo?gcweﬁ 30 ®o8’3oG€1oC\?OC§o({P«?D

. C.9 < N C < < < < NPy N IS
L] Class A PrOJeCt 3223 qc::;:oo&eaoooo@c:l GO?JS(Y&(DO)CGQQCSSH@CZ?C; C\?OC§8QPSG&)DC8(D[§C8

303 09908000803E603 vadodmeaBogd §:&:(gSdom volien 883305 Se0ze dloéesongad(gé:
T ‘?uc\? T & Io CQG]."?"I.?O @ LQII.JL% 381 °

. < < < N < o CQ < C
L Class A Properties 303 [§§eoeom§wsagosaog:q_p:oo mog:m&o:ewoemzmgm@

eqragodondeqpisg|giss Class A Properties 320z (§§608¢800550506§6000 328 30524 60D
Q?J"OB’ Gl .,gu °§° p ° '? ?e § it ﬂ g» @"Qﬂ A g

C

[N < < N Co o~ S e '](‘° co omSo N N [ of a8
QIO§§Q eaomﬁwewoasgoaswp_aeqp,o% (HOL?(leeGOCeG(DD(BGGloﬂCeGDgo? Sagoocql'.x@g C\)ooogooo

o < C Q° ('° C
eqrapodondeepisg|gisd

c.. 9

° (73]§oooeﬁ é]%(ﬁmoqp:m qc:ooc;ﬁ 905@ °oosp°39q eo@oooo:) 33036]3900°o°g’3 366 @§ (Class A

L g
Area ?390) :)SGO’PCYS Cléggﬁ Gé&) 0390%08:39(?)880888@? U)&GSOD(YD&?(\POC§0Q_P°OQC (S]OCGSODCS(T)@CSII

g S

03(3@%.}80033305@ 0058238 C\%Gwoasqlogqp:s’aogcﬁ Joog ?§03| 9090501?103 (JQ) oo @6]

3

o QO co O
S’BCD'J.,S’BCDC)&%eO)@eCY%@ oﬂ? (;]OO&II

L



gao%c"eméooo:sooo(rggcﬁeﬁ 8Sev0005 [geSeconéeagon[ggersseeod) q§n§déieaco[o:
3203(§,$051 0S:402c08H cgeg|ensuayiagocadi jo f - o1 3905 -  (93) ono0l - caal Penthouse -
09 - 0] g€ o2p5qdlaopdi

pgeBoopd j0ob 981 swcw { Jolaod eg0p8 q%og@osm:ga%o%eﬁ%sog& 02g&20880lo0pdi

Jn

daq:oleooo 068:88:588ep golegprasarySiqyd

oogmocerqliondigpic}  eeegepogd  mod(gideoms  B8meoaiadepydlagpiod a0 zéeud(g
cooza0pdl wgrrondodepesdgiediolen  Badlagp:ed $dopmelgoimadeq cvndeoyaeodg
oqioloopdi

moq&eq:@@&eﬁi@qosae@éﬁqp:

30l oogoeapgionagpiad [§8e08Eeongpoenzedals(gidqgp:  (Myanmar Financial Reporting
Standards) aC@ap8 ewS(gGoonsdloonS ongpoeaegondigpiad [G:30003(gdadqpraedl se(gdoopd
p8§:09803 (Historical Cost Convention) meeaageud(goon:cloopSi

aerspoesqiondigp: (Goepeyé wgmgpesqtiondiopamopigeac  eoqdieslioisfgaioony
gp:aé a3odpBeoq§ waongpmoessgSiondsd] oq&zeslSiodong) od [§copS3Eaiass 3[g8:805(gy
23], [giogSaonzdlaopSu

(J-)) orgoeqiadelgoéaad(ge:

JoJ) 3981 e05co {90) qodes 0p§adieann oocomoptiopd opgaBoopd sl mapoeqs §8mE0S
oo o&omnce (waogmoeaisdms) ¢ wodc (comd§orgmoegiomncomé) :(gd 6[Go&:c333loopS

oofelgodicdgeag mmenqliondiqpiol cudfgepogd jo ) 9881 ecSco (90) qrBes0pd mn§edieon
(6) oo & Jogo 3881 ordonEornco (po) qde8038 mp§edienns (o)) cweolgé evdgoodlaopS
Bagsgod:cdens(ggelogod oegemcdid clodeomn qliondiediE:q)Si spquduogSep:el 8EaBEaiqp:
elgociady qE:0o81e0ldsq bt egaonidiandingliondiedliiq)d &¢ 200338 90590308 cud(goopd
B§sncmigpiongd &0 degsedl

angpoes:s8e(goccdqaopd mdiqe [Ggo§oopionapoeq:ade(dod:adee(pgodgSlaop
8¢[gprege(ogienn: elgadiadoocdecd(ge:
(@) cpbegieoSesondoonps egafodiad oogEsondesd(gaopdegefos:

mpgadel  ongpoee:enediqliondigpiogiolodenys srac@o&:aaqﬁpm% myBdel  @mEanoyeod
BsgoreqguSoudond mod(Gjears egelod: (Functional currency) [§E03&:000lo00SN mEoeaqCionds

..e_



gpipd [g§eonySeg(gé cedGoom(G: wo:gieonyBegmond cyaBel eoqCionCeudfgoopdege(os:
(Presentation currency) (g8o0p8=s(gé cpSc§iapdesontonnd egefod: (Functional currency) copbds
[g820pS egaogapiasnsadsal m(Forgpdicodiqpige cudGoonglogod :8:edsd: ogdecosdediEslyé
co3(geonzoloop

() opScsieannégadgndad eoqcondoydep:

§8e(goreg(ylglogdenn  cpdcdiopSesonqodypiad coSesoalqrdgdedToond es,0p8§eo0n egod
§8:(5¢ coScresondgodoond egefnran(gdod clgodiadoonidlangS 8&¢(gmreg(yé eudlgeoon egelogiad
0388800 §E3Cogabial eusq§ormo§apicd mamoeqomocomdsdi i egdasi(ss clgodscd
20039 03apyreandaopSieaads &:88¢[gmiege(agiqpeod oq&sqlsoigpyosondoopdicads
[98ecTeoneo0n &€&(griegafgod mgiqpscd ofegqEiondiadlCag)Sogd ooadseqsogdsoonidlaopSi

nyBIpdgesgsicqag[3e:
()  condesennddmgadyp:
oo &:edlésq)d

comdeannddomgadepisdanpden  apgaBendem  wimgaByp:e opSciesongodqpdepre
ecledlodeoseas  mofjiagodiepind qfadad d@oeaied pSc§iesoniqodesdiep wolagpzod
opgaBapde (Group) oo o8§:9)88Eg¢8e00n w@,30pdgp: (320p3090cdsesonigaiad g mopdiqp:
30lz08) [48(G: cwoopuyefl 38mse0:8Eaifarnd qudundEaEaGslogoopdt apgBmSem
wfgormgmepdio) B8q 0ed of seodlgodearnmsl ad§oydadgifeon (Bewnos) elgodicdgd
fleavo sacooizaconfioopd Seusdiglel opSfass mode0nSed copdagiofientoopdi condeans
opgeBypial  opycBapdeod 3§ Seadeldotionpiesqoivod ooqCseolCeg) Seqragoopin  ¢Ci0303
B8:589q0d0p8es qodyod) ooqiiedlSiq Seqaygs: oS

ooepoeeiqiondigpea} edliqSeqpadapopd coScdicsonlgndqiodqps conSoy§epied mpgdade
gprae(p]  cpSc§iesongndaedqpisadl myseqfeontean  (Unrealized) 3(godqpraBeudond’
conscloopdn medecdledlodeanicaro  (Unrealized) Fwrpeaicopds  wudcoodeondloopdl  o3eond
w0303 qpe(godenteangleadel 0r§dioynp§in35ioo8em(gs coplopdiodieatdloogdi conSeannads
opgaBgpeal ooq&:eq:e@@&a%&qo%d]aqpm% ogcBapde {Group) o comddoyadieon wolaqpead
cSodeaqppdecglybeog§ cdeadaondaesl elgod:adonorlaopSi

B8:9)088gC0feanfadlopypiaBoonien  cpyaBaBBisdEongpion Rodgadeadoopdienats
oguddadgiendeopSienats ©dEeEeoomamad):Bigoiqps (Interests) o [gdecleocarn coadezsrnds
mgadoddgel  000:nldldlegpisl  pSeficaonlgode  maoiondecodypiod geogjeotaean
20&:{gdoopdn &3 onepreqpacgmes(gqSiondiedligSozd dloeor olegamadedcloSeann
ge:006ieillsq8s¢  mpqlqpiel  8Ea3Eaiqpie(dod:cduqiiondiaditigSoogd 3(gesees(googSu

- 00 -



(J-9)

olagmadspilofeangl:onds (Comprehensive income) ¢o 038:q588[EE:0§e000 08220005
Segrocdoys [§8ega0p8cBEemnd 20adedlep coademonddmecdondacné wiidlel 2005888ep
Forf|s8:00: (Interests) edl mefgdears B8:q)88Eeudieon mof:digniclognd [gdecToonoopd egqp:
[gScloopSu

() Reodopgadgp:

0guodmgadgpigs  opgaBmdem  GEicdmed  Booscodgpiears  fyesconSeepodefeasioonss
03§15 88 Epefieomrmgmopdigp: [g8ckopdt ewvopuqeani(gé qubuncbeladtemeqamaznd jo%
§¢ 90% c00508e00d Seuiglfoopdangmepdiap: [¢8claopd oeadopgaBepiogd q:&:(gSaagpid
Equity $p5:(g¢ ooqieod(gd: oo8Goqadedinqpiad acdd) mameeqSiondiediéigydogd oogs
co5es00EClopdI

(o) Equity §p3:(g¢ ooqseqsag(gé:

Equity ¢pSsfg¢enateeqgadapopd ojucbopgadepiogs media:&:(g0&s(g)G: e500388sedTedloSeon
o0 e w(godeopad gy Bwgodedtiogd cedesondfs qEomgaBapiel q8:8:(g 08¢ cgo0SE:
moco  mfgosmcdipcloteomotegad  m(gaimaiidilodeomodegogé  eoqdiesdesonddloopSt B
q&:8:(g|08e c40058Cimaco es0aigodeqpisé cjuadmeadepiode Feoafeqpiod 68:&:(g|0deqpieh
2005ea008m§@s (Carrying amount} op€ ©09E&:p38E:cloopSy (gosepdonpd coabcd: wunodeoo
wm30ged8 3Eg¢qpimilanod cjendopgaBondengt meaBandeel mdieopopd ojuadorgad
GE:egCalCasl oppdeommsl (Beupos) empbrg§eanmal apeaBapdeanpd coq§ormodediioyd
(3o0p03)  Fuodmeadel  oduSencoeqie o[glepbaagiE  egondeodmegpiald  oogliegagdiend

GUEO‘%(;[II

guodopgadypisl  meaBadem(ogn:  ooaieqiagligodqpiseed] (Unrealized profit) o ojwod
opgBgpig  cpgadapdest  §EaBCuadolqioonSmcd  eoglioudqnSoopSi  cp8esondgodepiaced
gegod:adndean §EBEaqprah »éBiecqpmiend mecondascons(gaocyé (Unrealised loss) oBoopSs
oo Cs00Sgodcloopdi  condemondsmgaBepel  eoqSieqraggl:dEepaclagpid  argaBapdem
comdsayadrecnd eolegpisd oraeadonpdlgdeond c3=ddlm [ggEegodcdoonzdloopdi

cgeadogabopledifals|Sdg

ozeadogaBopl &g 04903 Equity §p5:(gE cpdesonpeqad: (co8esondemimiedod sadlmod)
(38 oo8ds eoCieqapliclaopdi 0oSopeoopdes, c420888:038 anuSesnnéoonannd egueomnad aack:
26cqR(Gepd(8s g Cs&:(g Odopel sadianlgodeopal ooqEiondiloapdi

oC:§:(g|0donal e wm[godeopad qE:&i(giSsopel g m(godenqliond eoqlieqpagdicloopdi
68:8:[g|S&conra0piaeg mopdie Jeoqfipapingd aS:&:gS&aeh 200509c0n00pgeg0edm® (Candoy§)
odeogpageadlaopdi

- 00 -



(J6) &g S4conienn §EBEogos:

6&:8:g|04coniea0 3EBEogedial cogdiongd (Be0p05) 02§8:03:000q8 (Bewrod) sBpadimcgad
00500538 ea008c0osgelgdcloopSn g8:&:(gi84conten0n 3Ea3ugpdegpid mgdiooadiazdiepond
aa:00§:(gG0  eqoplad ego0888:0m000qpioge  wqS:n§de  9pediiin§dieagnsd  ogpdiel
n§Goygsdigegoeom  9gedléicd  s03q  eoqiinuSesoadaopdi n§Fieaqpod  §eospagd
ndfrecgpaepd  wfeguesmel o8 edimadioleanciond:  adcksoudmedlopd  gSieldodepdige
ogodg|edoon:dlaopSi

wp:ndfu maprooocdondied 6&:&gd4e ogpdigpial §Giecqypspdiogdod condoyfgionds
03§38 [G§copSop:oad(§s aodeaqdaned p88E:claopdi edod:cdaqpilgdedcoadlo GEaodqioit:al
ga0:2003e80560005 Fag 32(godad0p¢ Slodoopdi

(9} dea0B8Eogps:

Qeoo8logadiqpicd gafionddie peediSiondBiecypsd on§Giogd shireguenanolad sodd eudg
cooicloopSn  ogpdiel  cpfoyefodopd 86s83onal qpbguScontanpd egepeangd  wofFaesd
eapa5§iemod [Gopd(giiead Bad§adanndadEecon madie§odqpizasiadiclotoapdy

6400530050300 § aqedodqpial  eoqieqingliepopd  ogpdiEion§ogedciad  Bcdmoy BE:0m8E
coomslal  ogpdiadaadedenn  mennodBigrieqamageoqpasgp:  opgadmptiod  Brofcoofd
godfcoomaslcdoploroegl  mamonEaofeguenan  (Bewpod)  Bifgoradlzlmes(sé  evqfieed
6505&0lopdn

poxaicdepudcdodeon  ogplimdctmliisl  madimeamidiegad  oudgodeviqdlenSt  wfzo:
[B8s0Cefadss [G[gEBs:288eq:080dgpiaaniadind ao03aEepmocoel 3 m(goSope oydadloogSi

esoodcpdeqiopded: ooég§opteamn fendogodial c§BiecgpodoyndyrSepogd GEsogpSsan
w[0pd:00§f:  §o3Groonicn§Bisd  afefimadioornoiondiedlogd  woopld]  qSie(BodscSi(as
0Re5qjrB000t0laopS 88 98:aa03:08gmed] we(g(g ordSieoqpapSSadian em0050lae0Egddloopdi

¢a2q81000:60006(g Jop%
0(7363 5%
rzo01[gEo0d J:09%

el eatostcate! J% - J.2q%
94.080gp5:0360p082005 Wes0005383 5%

0058 oadogodigp: Jo%
oooé‘?cf‘. ooaéogé:eﬂos Jo%
g&Qos¢ ecdogpqp: Jo%
qsaprogpSiaBduoogp: 20% - co%
qQeo8:(G5copd(g)[geysesfae: §% - Jo%

_OJ-.



B[p&n§Fied  mohodnnd;mdioded  :8elsmocomsdiogd [G8copSodionds]  woéeordeomn
234&iaqp03 dea0ndgUloopSi efgodicdogp: [gdedlcoocoomsl [g8s0cgieba3dien mag:o005
eapdeaopd e sagodadogd Slo€aopdi

ogpdial  moosicnEoofegoermangd  céiel[g§a§leana§edivenancood  gpiesdlon  mooniond
20¢egLeIMOS gBgtioudyadeoqolopd

opgeepliggliel sag ®(godad ogodgodepagt ofegsd momiontosfegueoanciod §&:wm3[Ee:
30%:(§¢ s(godg] ofegmadidilodensngtiond: sfgniands m(godqpiadopd ooqtedesonEiloopdi

Beoy BEozudgeqeanogpdgp:

006 E:03868095(5) {Accounting Software)

02qE:03C650p0(c8)PE00d  mgdiopd 9q&:0088:(gE  ooqiogls(Gioudeqp (cogpevsegypad
[B§aegqpictgodGisaaniont) dlodesor gafion§disl el epSgoScomears  amadgemeogod
§6:6[5C:Bep  ABodadopdoqenon  m(gredoSepioldl o268:098se05(g0loopdn  Bad§odmsoy
o§odqpio? ca0pd(cd)el wqion§iogd copdedl@saopdi 0ogE:03Eee0p8(cS)cdE0E [Gla€cBgeab8:
[5¢:3Eapododypind m&oqoopdeesisond wododoin(ys eogdiesdesondaopdi

000&:05C65090(c5)c3C080  9alion§fiogé  9eedliicnsGiecqpad  ppedlSiongdioy  mageqpicd
§odoulg) e§0033Ceoqtienagiclaogdi qEiofodgpiod  cmoeoSoopSisadilde  jo% s¢p3ge00
2§.9§:aw0potooadondichadedogé 0o§8ieogpd] :ds wm(goSooqSiozs agddloopdi

Beogc3ogudgleqearn  ogoSigprel  oo§iecgpaocoad n§Frecqpaopdspdscodind  mepSiad:
030 E:80500p564,038B(036  [G§0pSa32a08cloopSn  woie(dodiadpypret FPOgfpoo0deapadeqpiad
3a423(g03026 ¢3¢ GezogdoopSi

esonodepdegpangcofodgps

caoo0depdeqpmioddondel  mofiqeodod  Bmyeogpgs  249§:880m  m§co§oSolegad
ondoo§adm§mediodypiad  maoeqimelgmeg(deiiond:  eqradoopdes ot pSeiidiomend
2305 ofegeC mopofodqpiaacsef  @08:a8:0005¢030kopdi  esonoScydesimm§oogoSandast
sofiqeodad Boyecgpge ©989§:88lm mcofodolegnd (GEcopSa§i8lens m§eogodeeazed
éogegoeomanciE:  oaaliglidlopd m§ao§odel 9pedlé: mogefodqpiop m§co§odst
poedlézodegoondqpifldlon  [gdecloondlearnmisad  madofodmes(gs  godqieuSGaepdss
oS

opSc§eamdionm mio§odel elgoscdeqpi p3&&ieqpial oamoemmoimes(§e c0058305(g 98
meonmefgés  m§oo§admazed sosegaepgegepsaops  8838woen 2§8:0005005&E(B:

..0&\)-



{J-00)

(J-09)

(J2))

C\ESC%‘;:G'.;(‘\)%&RO&? IOt Fetoptes wcoooogé@é: aacoo:s;coo%)'lm méoo§odapdeés G@:}E:cﬁg
§PiE20305 GuEg|egEP:aRd m.%ooe‘ﬁn%oéegogé dlo€epd(gdaloapdu

m§cofodel  coScdsG:Sigmedad wesmd mEoPGicorn miwfodmioyedcisd  eecdll:
sdpsimdoyodoidel mejgé Bliomadloopdi codc&i(§iigmaosad wodeodiont woegmcd
?§oq8f§ie0rs m§co§admapdodcde mapoeniadaacy: mdoo§odmeognd sgonciepbesnaiyns
gpiaacged  ogdgenon ofodqrid eoScoodadlesdn cpbcdimdaopcdy mEco§od mEayedodyp:
[G§opdaslalg efeonmafgancs vupodolmn ddmoqedodqpiod oogpoes: mefgmes(gqliond:al
6300050980 saonodapdeqimoogadozé  sudgiloopdn  colcdimdaopade  mEaqedodep:
[68copda§ice(g ofeormalgmesopé Bmsagedodo? godg: :o3:0d0dm[g oogdieqzazdqendi

npoeeegees(gqionds  eqsagoopdesqabonl  mdcogodmadiBiel  083Gieon  pgedlé:
mEmega¢ mBmecd(g] w[god (@maBmeod(y aags) odedlS:g:/ 5055} (Gsdrigmonad o
eomCed(glias §€:updcloopdl BegedlEmsoyegsd 3908393905@39@05 (338m905lg| =o§) o3
a0lEs(gSs/ 805(gCa00p5 [GeBremagnd sgeomi:d(géioond gpiesdlo ongogudesd 3(gosaqS§gprogs
m§oddopdegimbiopade  qaifmes(gd  codgdlaopdn  dipmogod  egoontsfEEianpS
poedlCiopfoyegss 308mgofg) 3(god5 (aBmyod(g) 32§:) o8 edld:[ge:/ sodfgioad gpiesilm
M&ogudess wEoieoiqdfapiogd m§oo§odardediandioncdad co:gsfmes(gd cudfgloopd
[GeBsgam0g0d ageorndsd(glind cpde§iambione eeviagdieanicansgad apdcsiandiopel saoedm(gd
Bjrooiagafoopl pogadns safgrsaadfigpioat dloSdloopdi [pfioadqegepioond cpfogudpsd
aa(goseora§fapeopd cloaspdi

RFEOOSYFYP?

mbcondoydapiod  opfoyefodsd  eqpligoglagepd woomiondapfespliqegolmsod  splip
oeom[g¢ §F0¢as [g8oloopdn msmyedodond elguoslggEmsaedod wefgdaresonadmqp:
3[:0%0005g  Eoyedcd  Bodfcdmcodooenial  m[EnicBabadmEmedodep:  SloSaopd
mwoootonCespliqeg 920pSen amedigaeqiopdcdiondaoyt (Giediemepad §08imSoefodsd
$eooeLrcdeoos smeplin§ayodododnd so3Gioydfepd o8 edteqpiear(gddlaapdy

egad egooospdylgéscondoydep:
egaS egoospdy|3Eiondogdqpiogd coadoud§ eganniconiog§ad onaddegrondaysep: dlotdlopdi
R§ogodest wlgrqnifiap:

M&ogedesd mgoraasfapiod msdioz goneomnomsd: (fair value) (¢ eoqtieqogl:(fiegond
effective interest method Boeods(gld) c400588:58038 eoqpyBiondGie qlo58:sdig0magod

_Ocl-_



0QPeooiea000§ G0 §054) 096 &s0005es03E0laopbn (G degisearn a§e§iveommozed decyBeass
8lIA03(5E 0R§og0Besé mfgrraaffiapiogd eogpamdoogs

(J-99) m§apudpsé w(gotenin§iqps:

R§Rudpe¢ wfgoreoqifqpiod mgdicnl gooeanod§: (fair vatue) [§8 ooqiseaopdi{Giesood
effective interest mathod cr%saa?@@ e@ac&%&smomogé eo.zpql@zm@@z@é oaq&m(ﬁeeooéooén

(J-06) cpodeosoiogés(Ge quiuooeldseg

omwsmequiengpied  weqlyqpiel  3EBEadaqpimlgd  mjiaeen000590Scooidloopd 20008329
qudoo cpadeoifglsgé o3§odoonisdlean ofolypind meqiqpiel 8Ea3iatepi §odd ooel:
cudes0odcloopd oqo§angdedang| §05(Gieons woonionE(gdslaopS

(J-09) :(godeopyps

pyadaagqudunqiqpiy  w(godeopgpicorq§ 6900 (| GroopSmeslennn aa(godeopep:a’
ooq&zeqogaoopdi

(J-08) o§codimagjsas(godedodqp:

o§codmagsep(godedodqpiadaopden  o§codigprm ogesoopapbesmni(gimagod  mgadm
coiqeo0n onde(0g:mg):¢q)gdclopdt ofcosmogsm(godedodgpind ofcoin wéimeddesgd
gPea§opd  oocomozl:  coéfm(@d  eoqficuSesondoopdi ndag§sfieeccommmcomannd
o&esooéododqpia’ sdeas(godeoqiopd gedgi&renadienzagdicloopdi

{Jo9) St/elecktl=lel<laH

MgBd  BmA3cdmoomfgemqodepiet  mofjqeodzacgo’d cond§oglpoesme 00886000
(Roupod)  welgaoeaneaonds) coiq§om08flegupicd  oqpoontagqpim[ge  @oqliogdiclaopS
cozqformosfeomaeggmal  cutegeacge’ 0céiamaliznlgdyp:  Srogadqéanconiaacondd:
016]|aEPEOEOmMd  Bageaogpge 98.98:88quad 2500050p0cdsalesoagadyed direqp:od
ogpoonieggsae(gd 0056030l

(J-o®) 0509
0p0es028q034¢ sondedegeonn Bigmseq: aofsmlgodep: opgaBodsd S:oed B02TVOF20pS

m:slgoon olegnd o6 Czeudes008o0pdy ofegnd opogudcpdedind so5(Gseso0d goonioraeeapts
ealogé cud(goopdi

_03_



{(J-op)

(o) o%emoéggeaooég_rﬁeo:@é:

o§esoolpesoadgadengliy e ofegnd odeaneeoonnden:(Giean BYY$ec00 ooadiewd
@s0280lopdi qE:4¢ s003edeors ofcSqpima: maddlodos(gdeclopimdiops g mgodernSiad
olegamchiglofennngiondiog evqdiesdesontdlaopdn

(9) méeapés

mieqpégde Qevoodegad mogpdd QdmdG: oudupopm  cocddefGsegondond eondieud
a05&toopdn

(o) sao%:oaeg
cgeqpelogieqzsdly m.mepSiupind mOiegepie mohqaieoogpeon Bohiqegypiod ooqcs

sedes0oEdloopdi

()  mfgodeos
mgodeoqa’ qg¢edledladoopiens] eogtieudesondaloopd

(c)  esoo0depSes: mo§oofabapie ofeg
00gE:ad8epaclagpsel caoodopdeqe  mEcofodgprendiogd esonodpdesg n§co§adqpe
oeggpio? acw3[goonzclaopdi

{o) 9’3:615:908@8

gosqdio0pdanodondiedlogd ool qbiegadepS:ge og03gq03afioopS olegqpiad eogficsdesond
oloopSi

olagaiqp:

con3§ooocomagad olegaiadiadepisd cosq§orodqpiod maigrsad curegmppdosom sJewncs
3238524¢ {gcopdmdin§§oopiosom(gé cBEiomdloopSi cond§omocosh ofeggfo’ 3dqldmacoogd
[Ygogiconteommysadsqps aagdgueagpisdenpd 0zoSqoSconidlaogd cood§omacoa olegaiad s
32(godope o4 Esaudesoodolaopd

cg,3Cio00te00omgd (Deferred tax) o0pd oogmoeqglionSigp:d q38a¢qpiad cusgdornodgpeel
2005es00En§aqp: (carrying amount) & 2005s88ep amgigoueame ogodgjodafeooom(god (taxable
profit) ofel mfogo: o3(gosfgoigoigs: oesamad  eoqieeroglidlaopSi 6, 59C000:6000398 208
ooocomptsy coi§onrodepiol cuiegfgd: Bevpad q8838qp: BeScrmuSafdisors wgfss:
Bovpod :8qdmmocomadiogd §epd wgdadicdlogd  onoSgeSdlaogS 6§,89€:00016000398 03
335‘3:33@0503618: ©005E00D (m@a:oéegmc@:o}o‘%@éem q&:&iegadBodgos(gdes) 06 &sa&:0003
we(3oEsmepapivondcl  mmgodesatiogd  madkedod Qoupod olegm(gd eontrog:cloog
m:a(godeoqs: eopodeoon (aalgasoésgaao%:o‘éo%@tﬁem §&:&iegadcBadgod(gdeo) oo 8s0gio00)

- 9B -



sae@oﬁzsaqoqp:s;ogo% ag,88&:009:6000388 5 saﬁ:aa@o%mqﬁ:eo?cgeooo (@a[gorofegemcdsdol
[gBeor q:&sagad Bad§ad [§8eo) cgdengeagdicloopdi

ol

geqeoleans 026E:88:88qp 3:(godqiodqpad 2498:qi05qp:

[§8e28C¢  onepoeepmdals(giibgpsdmpd  cogpoeqiqlinigpiod  [Goapops  8dedJeqiopd
0008§opqpsoopd  eoqlssdlepaolagpisd  mBgidoodlgBialep:  cuiq§ornodapn  ofegsd
wopofodgpiol  mofpoocdespadesecon  sfediefdepiad  opsogodepiad  [giepSedloogS
ao§oomadaeodqpioops oBa§ e§iq/05qpies cdadennd: ojaddidloopd

a§9felgqriee  opsogdypiod  osondelged  [GEcopSBodclopdn  eoql:sdlepadesigoyp:
[g8cop5808(5E:qpi03  c&iad(§copdBedarpgmocusé  magraondeapaiefiecnn  cotepdsdepiopd
oog:e056s00EclaopSH

we[gdamesonadmBep: § Bz0%:0005¢ mEmyofod

elggSoodaondeons mefgdseesonndamdyp: §§zodionades: mp§me§odepind esodndepSeqiomacn

2oglig mcondoqdm(gd eoglicudesondonpdi Belgd B:odoradagpicd ofegamlyd iy
eog) olegmaddiloearngdiondiogd engdiendesooddlaopd

ae(gbmesnndmdep:  §Gi0%mcdeqpmEoyedoiepiogé a§dGieos mEcofdepisd  eso00S
mgcododqpia 98 98:0305q05(gE:0d dlodcloopS  geedlEimn§oyefodad aydoydean (0§38
odesoty BwRe 5§98:(5Cis¢ moomEim(grmcdod moglioyey (G§copdmarpS(gFtiad
cpdeson&claopdu

4 [8:0%0003gopsoqefodel  egondadicoieqpat  egungéaondslenn  m(gormpsmiefedodagd
Boadgopel memndsatiadedigeclogd gonpSclaopdi dBegondedicuiegesat elgoonsdanndaliecs
wlgorpfoqediodedopd  mediededinst oplresdo  GEigBrcdionoigmoyedodsd  wfgp:
M§0q0805 Bo%IecypcdEsonpd conepdsdqpiel g s(godeclogé aondeqpadefcddepdi

Gl

Financial risk management

ngeBadeoopd mudel risk goleme apCeel Financial risk qp:ad 898 3esodmopls cuics:
$,8zeqsm0p05cdecon0deonn  oxgpocemaim(giepiafdtecd  eoogpeeqs  [3odicloopdi
peBHR0pe qCaBCesqeon Emmmepeg: Risk $udoadqpiss egelgialep cpdesoniqodsad
200388¢ea00qalagn emonddleecgdclopdi

-0{2_



Foreign exchange risk

ngaBmdeoopd  88eicpbedipdesondeon  egelgigfeunodsd  &Ee[dnegelod(g  eoqiogé:
0026000 q38gCeC euiqiomodypimogod Foreign exchange risk  odqSadqdlaopdn  oeaod
ngBadeoopd Foreign exchange risk §& qCadCpmogod mmomgudgiepSeconichi o3 risk ¢o
e[grosconndeannt meqeeclup egpedioonigésfogod [§odlaopSn

Credit risk

msl&oogooo:mé mepocaadalqpiad soodgudoopdasgpieds credit risk 9o cvaSog§qEiondiopd
cudgoooopl egoedw (carrying amount) [g8cloopSn oBecod cpgaBmSem wd: risk o
p0:a0s(gbeamnd csoadgndes aclegpigeodoon:(§: [gScloons:

Market risk

RgBopdeaopd market risk 3¢ [ogjep.9[3E: ol

Liquidity and cash flow risks

sgoooibieosy mododmoyel @mofoniespodeod eogpeplieonisd cpdedimmogd c§aadoopd

egeogs 6003088qd sl§odonagpie cdearnniefaupSuy vpsoeam coddoy§egepiol meadedee
c0¢[03p58&:36:000:§laopd

au

Capital management

pecdp0ppd ege(n3:88esapogtoonfecn qpdgudgodqpien odecoondennn cpdcdicopducd
a5} 0o0g0803§:936:8E(G: cpScdiodennde(god sondcondardesnntlEas (§ocloopdi

- o -



9glGbse - bluigge fesgoc cdode bgeGy wulGr bl oglbocc bbotalbl d88eba'e Sccbbe shjeogeoccces oodd
B¥o gobs (o) coceopeague 1ghd clof
(Dogdlbdc) - (oG5 ) {gelaGe) (gl L) {ghebGey (bel5y (Geg) {oog'gG) {ochal (DgGrgs (260 Hhoo:fécocogiboe
Wbe gols (02) coccegeogoo 1g9é olol
et - dbbie col’ GosT Gep rr - - - - - (of d¢ob) :p8lcumbeon:iddagdecod
gabel - - - Safg - lo2Ge - - - - - :gB)ezgcln siodngdecad
- - - - - - - . - - - - 5:%de Blorbeo
i i i : - - i - i - i - B Rcotorgee
(2ocfgl) - {8legl (GllMeb) {gleGe) {vecbe) (9Grd) {bely {Farery {ogeG) {alo'99) (Deoss) (of beob) Rosdyco
(GBSete) - (992:40c) (A sf) GG (eh2cle) (GGaoBy {082) {odsed) {obygse) (&5G00c) {5choc) ehoogbeodiglice
Tbacols (o} coccedoqucens 1pih) olof
B8 Bhohico Shdbosshpeo rgioodd
GGErsens - b5 56 whgBel 5Be'ccc ecoels Gbueby M4&4 obdebee LGGobI lebrolde bgebosd $logocagogidlsco
s cols (02) coccogeogoe 198 clal
(olGg) - [cobc) {og®) {UGod) (odc'c) {fae) - - - - - (ol dob) rpflculbqraiddagdeead
(Gadlcly - “ - (56l g) - {colGe) - - - - - pBJfksgclso :pdBogdecnd
- (cbgrbob) S5¢cot Lléeoc - - - - - - - - e oo enigbce
bloteel olbble &dotel clofee gdoTe L) ol - - - - - 1pEjeoogcees
degicbgs ebeght cdgiclc oggGrs 298G 'soc erGefs 885'co [5e4 ob58esc'e LGBl lebrolee bgdbos $ltogocodBiglce
Focols (¢} coccofogucess 1p$3eh) ofol’
hicoighd
bobidged - bdorcgd Scctalc ofo'cd sogol c8dkel sege 9gGbote boebsl od¥obo'e GagTbe hpcogeomceces
1gioo8d Whe cobs (¢2) cogoeigbd Mol
(9 *oob'c) - (255%58c) (cgbGod) (Fooly (Gra by (98c'G5) (5rdy {cotreg) (o554l (FaGably (Fbgred) tosihhcogogrilico
o ¢ulb (¢2) cogoe 1géd Mol
aGere - - efe 545G - ood - - - - - (of bgod) :pElguhgnoigtlopdesd
- - - - - _ . - - - - . Bl Blorhheo
(03g'ele) - (288ree) {595y (&gl by (Bbé5c) (b9&d) {Boc) (clg'ee) (o28) (dcotdd) (Dc55) {of dgod) ERospbeo
(dogrdbitec) - {oB5Toc) (gcl262) (aglrd) (g5e-bGe) {bol"rs) {Geg) {oog'gG) {ocBeol) (9g6gsl) (8GN RooibhcodBigbeo
Bkacols (o) cocecdorpeess g clof
E:8:2eBRosppeo Fhdonifieo wpioodd
59db0% 0AGGGE GLgrasG oco‘oce dcorels boctbg (5245 cbthce bGGobl Felrolte bgebob $Rogocogogiolce
Bdo ol () cogon iphe (Mol
{oobrc) - - (ege) {556y - {Eow) - - - - - (ol dgod) :pEJcehgooigd@ophecad
goc - 28c'y voc's - - Gee - - - - - Ejogeces
(6505 - b52056 05g'0e6 46dcce dcorels Glotbg [4&4 obdesce bGGobl Pelrolde bgtbosd $RogoeodBigben
Bbogols (€) coccogoguesss 1g9e clal
ihpcorghd
icdo :pEjo:0B20]R) shhecolyco whigd8ogue scingdBogoe feogebosis B (:gpogccoagito} Sogltucetd)

wjeodd ggoecesides  gEoogbdbes dbuccoslyo $eccolbilo Geoogeosgen  ficue 1d8ogo}l  Qemgooceser goodBleentg beve ceooicooighbich

Fhogyeood 19




q{l

Beop aj€ozudeqeanogpl:

[g8en0q8eg (ogdeconiadiés) ca0p6(cd)
gdrood§:

JoJo 8481 6333050300000 (o) qedesd o6 Cigécondons 09,539
moodood(gé: 0,00
BeagMREogulgeqean ogad: 0adyed@e: (9059 Jo) (2,009)
JoJJ 2881 0cbov (90) qodesd 02 &:805coadoyd GRS
29e0lé: 02§fracqped o0§oygedige

JoJo 9881 eaoaiodonnoy (o) qodes§ ooqiglon§diaagp (@9se)
oéBecyp (90be o) (goo)
oo sy :
cBeogmdEayudeeqean ogad: 0udyga3(gés (9ode jo) $JoR
Jo ) 2481 00500 (20) o34 0aqti8odondraayp (2.699)
JoJJ 3381 00300 (90) qodesd ogecls: 3000i00EndBs 9,600
4o 008 8:

JoJo [gaded emanadofomoco (o) qodes§ eoqigéeondoys 02,6@9)
%2006005(5¢: _
JoJo 2481 oadendonoco (30) qodead 02qé:80dcondoyd 90,69)
99e0lé: o§Gicaaps¢ ooddioygadegrg

JoJo [gadedi esmndoforocy (o) qodees ooqSigsongBiacyp (2,0pR)
odBieaqp (9059 o) (0,990)
oo§Gioqs) 9iee -
JoJo 24d1 ocBonéonaco (p0) Q564§ 20qE:8c5ngGiecqp (@95@)
JoJo 9481 ocBontonoco (o) qodea poedls: seoooionond s 9,966

-Jo-



ol ojecdomgadogd q8:&:[5)04¢

Joy) 2d JoJo 248
[§§eo0qSeg (oybeconedlis) 603cw (9o)ed  enbondoma (o) gos
029 8sg¢condoys 50,95%2°8 REGOR90
ocom0ds/sd0p8: mejoqEeonionmngod 0,359:99¢ 990, Jog
sadledledgesonas(godens:ndlsie 6,8v0 JOG9)
ooudesonlondds G J:G@0,000 $0,969,20R
ngedoplesiandadsnopiadmoged 3888emdigd opodgndear q&:&:fgiSse (§§eoqo&dcod]
glfpofionoden:  opgaBedBonod) ¢ geoean mdjoymldoleogen oyl 0.g59.096,595-95
(m@eefonseslan 2,085.J50.62 @ oIS 09q9e)t Jo Jo 9881 0030r&ameo (o) qdesend m{godegoyd
J990,J05,Jjo.Bg  (meedimieslon 0,00p.5)5.0) @ oS 0@ o) [gdoopdn BEBEamas(gs
ogadgiodeoon  qCi8ig08goonS  saqpi8lopgaBerncieomelon  mqpilgaSnsd  elm3fgoconteann
sepiegro§ol
cao0d0ge QuadapecBel ofeg modiedodypisd 03Eg8qp: corgfomodqpiad ceS[goonianpd

JoJJ 24d JoJoged
aeodmieslcoo {eal cooecondediés) 0030 (P0)qad  eadontonaco (o} qod
3EBEe ep8ad: Go% Go%
coadeéqfcaeps Be.00q Be,050
coadeionyodeangdiadqp: 20,900 Joxcy
¢9colCadEadap: 09,689 00,500
cvodetieoiqsomodqp: Q@SB @90
cooScE:eU?oﬁcwaeozqfﬁ;oooo@qp: JJG0 JO9R
¢9elseugdorodgp: 00,93 90,q00
saoooiondqdegdap: 6,@09 Co R
ofag 909 22589
Fodieaodgp: {J:956) (00,0¢0)
»[go3 J86g 2.J89
w(godgeo(sé: 0,085 2,932

@ =[F0:q8:8:(g)949 ([§8e0038 00,000,000)

seoombesd(gol egoenmanpd mgadm  [geesempad(ey mopdigoreqied W3s(cd)ad: mgadmde

wgpea¢ 2005a88e000 crgaBad8mndagd ad:sgS4com:fe [§8clopd

-JO_



o0l

q&:&:(g|O4ooote000 §EBEogos:

c[gooog¢
[§8wo0ySeg (og8econienlés) ®wesoo033m3
gaottordf:
JoJo 988t camndodonneo (o) qodesd oqCsgEooodoyd .99, )R
R§eomsoqdepsy qgeldoCilgé: J56:269
Jo ) 2881 665co (p0) o Beeq eueiBuduunduys 5,300,986
P O S e
JOJo 9381630050805000 (0) qades ooaésglonBiengp ($g0:560)
ogrecqp (93¢ jo) (6J,g0)
oo st :
10 ) 2681 00500 (90) qodes, oogE:Bo5osdienyp (99J.296)
@GOTG&OSéemm@oamq&é§&9 (00@,090)
JoJJ 2381 6cBco (90) qad64.§ 99edlE: maooionéondls 6,909,62
gado§d:
JoJo [§e8 46t emmo05080m000 (o) qodes o9 igEoondoy§ 9,599,659
cpécoodaqdqpiod oelgodgs: | - (q5@.006)
JoJo 9881 00502800 (90) qrdesd e2ag:8o5cndayd G,Q00,8 )@
pgeolironddieoqpad oodGioygedsgeq
JoJo [gplgdremmandodomco (o) qodesq ooqligondicagp (500,J2))
oo$f§:ecqp ((390503 Jol {0®,300)
cR§eoadoyqpicy cgelgod(ass 20,899
oo g :
JoJo 3861 0050nE0m00 (30) qedee ooaéiBodandBicap (5o.56e)
oadleoloddeomnan(godeontpdise (000,660)
J0Jo 2881 00300&0000 (30) qadesf ppedlé: mmiorEen§l: 62 JE:OER

JoJ) 380 wodo (90) qobesd opgaBel ql:&(g0dconicann §EeBEugpSionE  SBeodlaaco:
Bigoroqresel  modielgeepaidigoteqpadlep  sadelgefon  (R&C) §  wopSoowmgpicgodaog
3265000538 (3) ods dloddloopdn sgpoensqiondigpieaaddled ugpdieligloneannm§d: (fair value)
2098 Bogeoogpeficddeps ewrodelagod: sl§oSosogpion co&§Emao[ogaopd GEzo0€gEupsogiadaopd
0560340l sagodmcondypiedl ogé see(gaclaopdi

on BBcoclaopsdygoierasopt 3s8clogadiad sadjimenionedgi

Ji SBeodlmopsBagoienpedond  msddlogaSiedogadendn dendlogediod meepEimond[geodieon
208&:6[0308:043(58: 88

1 Seoclwogidigoreqiedond  meddlogpbimdiiamenodsd  vgpSiqpimr:  mep&imlgd ool
subesonteeda(gn

_JJ_



Racgaegozl oudeleooososfonst eapdicdecmaogfiopmed ma[gds o&dioncdecdad o[gdse
eo006{p32¢ Market Comparable Approach of coo580303:886p8 eupoSeon ogoSiel co§dioncdecsas
Income Capitalization Approach o} obiepdalclm Bogpdioopd chadigmozad cdecnadeannzag|s
c0:88aepdn Bm(gE ogpSiel [G§qgdaopd oopd(88add Capitalization rate o wo3:[g8Ee00o
acfgaacs faolopdt §Eadgmagad §&(g)88,20p8 condarecnmnconzé q§eonian(g ghadspgbodaopS
m@é:maoéogamoﬁdla)éu a%@&ﬁ Income Capitalization Approach 0% o:u@a?:%éeé eu?or%cou

mdreud{gooniesn m8Bian03ead(glispSieadiedaen’ maje(gidteone(niod ordBuomadig§ea
5008290 Cost Approach [§80laopSi codeaqesss ovdugane Q0D OREER0IBIBI6Y 650505008
30305 cp§ogeannedcdad appBeconowan (Buwpod) Seavsveomlgé cureggi:nd sScdclaapS
JoJ) 258 oo (90) qodes§ Cost Approach oopd ogoSieion§dind o8 08igE:ad [G8copd
0§8:0005605(gE:m0p05 Boogeondedigpdicod:(gddloand

JoJ° 9881 632005030000 (0) qubege Jo ) 9881 0030 (90) qodes, cmocozacgdiogd cpes 3Eods (o)
2813001 p§o0doy§eosp E:&i(g|Sdconeons BEBEugnSienadnd 0qd:cnddi(gé adelgot:3cloopd
3Ea8C0gdaf noengdigateaapdediogd ¢oqdiaqfin§ancgod condowd o3Easoodoonz(gés(gdiloopSi

J0JJ 3§91 0500 (20) qodes§ opecBel g8:&:(gd000:e000 §EadugoSions
ol sacxgéoaeoquzsq,o@&mé sacao0053a3 (9)ods
Jreedomcodie[ofiad qodang E:adEq A modsae00: cressdiad: () 3

JoJ) 9§81 eddco (o) aobesd opgcBapdeet  q&i&:gd4comsecmn  BEeSCoppSigpiad
0oB0300p54|me000088: (fair value) spcoésodel seeo0:8oden eaeondewdgilesc’s: [sdcloopSi

JoJ) 248
60300 (99) qodead
QIoe200 0§
@308 (o) »a0é () mso¢ (3) (fair value)
6&:§:(g|S 400016000 §EBE0gS:

scpSaveniqpiesadias .
365020538 - - 20, 06,060 00,126,060
Unit A -3280n008:6(08: 610,000 - - 50,000

Unit A - 338mcode(di3e0305 goreax0§8: (fair value) a00deddu(g|epdepogd Market Comparable
Approach o @odi(g)e) meq,elgogodoodmoged p3&E&:coni(Bieonn euicndladiogaSiel c00d§
eqrogo’ eoladegy: a0l weEdG: qupcoaidlaopdi

qC:&i(gi0sconieoon §Ea3CugpSigpraacgad goneoroondd: (fair value) msofsold Level 3 3
3(gosqpogd eam03e6d(gol mgiedeacondyps a00dadEdlaandi

_J?-



qC:&:(g|O4oootean  on§Gioofeann  Significant

swcBx3a3588y (Sensitivity)

38a38ogpd: §pS2008: uncbservable input(s)
secpGovenigp: Income Capitalization rate
6§a3Ea003 Capitalization

WG Approach

Occupancy rate

Monthly rental

Capitalization rate  oBscoo[gésoopd
QIo0eo00on8d: (fair value) eoqpoy)
(58203 [a8eo00pSn ma[g8aacpdaans(yé
Qjooswom%‘;(%s {fair value) cOQRM)
oy éeopds Capitalization rate of:cond
2251

Qeahload: ecqporfdionnd goo
600§ (fair value) coqpoy(gs:ad
[§8coo0pdn B(G§mcsmags goo
coonn§d: (fair value) sagpoyiegié
copB: §CeCang: cagpoydaspdy
cwodckadie  eogpoyfgloogd  goo
ca000§3: (fair value) cogpog)géaad
[38c0o0pdn m(g§amcodamn(gé gjoo
GOODCD%;(OE.’ (fair value) GCQI?O:EIQZI&
copd: coogeaiadie sagpay$Saopd

wemeegadmea&iogt ®m8maodis(fiss qrdsngtiadly A mdjimen: cpesadlad: (0) $o0pS
390¢ (J) ¢ 280§ (0) 9§ e[gosagagnrapSeaye) ma(Erie(go:adegpieddh

q&:&:(g|S4conteoon §EBE0gpSiqpral goneancndd: (fair value) opd cgoBudeoon créGiandopet

n§saodemedfopd sae(gdeongevrodali

ngBaRtee qEs&i(g0doonearn §EBEogpSiqprasiadse §EBCogpdseasqdioqeg (§§eraydeg
(oq18e00oCedlls) 909,090 ¢9 mcocde0iqi(gE: (operating lease) ¢ qfjcoon coeqiaqeggdclaopSi

§C28s(gS4conseann @59%509@:47”0: ¢t S:9a2003

BcB§odapdegranpdocdamsmyefod

([©gERE ¢ B§:3384(58: aacland) ¢o [g§eamybeg (aydecontediés) 9q, B@ [§50lopSy

_J?_



ool egadliconteanommgd
ag,38¢:c0016000m3 803 3g§g0esm06 0gadgedafec $eandlognSiel wouSeanolondBiad oogpose;
§1:098:§ GeoBlogpSien 2005es00800§8:03 sodapimsle qfevosun v0ogo(gosgiedgpiasad] agd
ofeggdadiocon(gé ogodgjndoonidloopSi
egaiconeon wgdqpinpd gBeun wgnegpsd wydumansd woddleammwslsl s8mol:
odegpdadlatol ofeggdeuin§orod(gé ooeprotsiescar 38858]e000mesl aga8Sioomteom ofeg
a3gsqp:a¢ corqionaodypio? 388ckopSu codeayeoon 988¢(g 0pd(Giegrad egowdmed cogposs
we(gmesgetiondiog emonddlemddEesd(goloops
$eoodogpdiasdl
[g8eomySeg (oqdecontediés) sgdondieoyy
JoJ° 9481 633050309000 (0) §0564,§ ©oa:gEoondoy§ 26,066
ad:m(godeqtiogd o6 &:0né(gé: (90de - Jo) 90,960
J04) 9881 60500 (90) qodeg§ eogE:8obondayd ¢, Joq
JoJo [Geledi eamandoBornco (o) qodeq ooaigéovodoyd 09,662
saga[godenaicnd oo tiand(ge: (9ode - Jo) 19,509
Jo o 9881 00b0nEomeo (30) qobes S 099 8:805coaboyd 26,066
o medogjeapdiqgdse manonaad

mgaBoopd  cpegsRCedigpiod mqdoy =:8x:efgE  eqpligddloopdi  Bdmadmeepliqgie
Sfleooeps coregipqpiel @a0%00E condelionddicd ofegsd qadfapiops wogieus{goonidlaopS
3000t0080005cEi0§8:03 BEo0a§ apgaB 00pS eog)8ogdclensn o3ad8admcdsdind sogpeo:s:
(discount rate) =(gd @aods(GjoonsoopSi eepligioonionpd cnessdadiqpicd M§ondase0qie
oodqed§s  qliel  2000es008§Fd  mEepliondBiogd  eoglioglioonicloopdt  olegad
n§espl:ong§oda (Fo:goiqindoopd mqday eapiggtse qfoops sa(god(goopSu

o?gcn%ooé saqﬁrqeqo&q_][g&cf q‘ﬁc\:o:oé ORI sgqé(rﬂeozeqmmocosaq%rﬁ éeo@: mo%:oéeg
32(g® oo teudaaondloogSi

_Jj_



()  wqdoyeqpiqésy 9qdd

JoJ) 248 JoJo 2381
[88en0ydeg (ogdecondeoids) v03c0 (P0)q0d  eadondonncy (go)god
wepoyespqlglie w(03d9if 92,009 Jo5:895
sefjeadeon mododeg (6,3 JQ) (00,e6p)
066,08 | 150909
coodeliqeis (9059 of) (006,00 ) (Joo,0q0)
- QR

()  sogpeoi(gése(geSaeaoiears (undiscounted) qdd sadoyeg
JoJ)23di Joo 258
[88wo0qBeg (0g8econdedlss) 6050 (Qo)ged  oodondonaco (Q0)e0d
ndsdacyl: quéd OR0,009) Joh e
§958 ¢ opisd 2cpl: qad - 5J558
00,009 J95:895

on  =(gn:qdeadqp:
JoJ) 288l Jo° 25
[@§e20q8eg (oqi6ecoadedlés) 9030 (R2)q08  a5eEIO (p0)Ed
Logistics Dependent Industrial Area 0B,qoB 68,0908
Mylt Kyi Nar Economic Development Zone Q009 Q,009)
Gyo Gone Redevelopment Project Jo6.6 2 299),5g5)
AGRO-Industrial Park G99 Jo5oo
R52,096 Jogog8
o6t egeé egaonplygeicondoy§qp:

JoJy 23 JoJo 338!
[g8en0qbeg (oqdecondedlés) 0030 (20)q08  0adorame (Ro)qad
ageoodog 599 62.029
omadooodoyd 20,309,292 a6,060,8 o
20,§09,5 )0 06,009,596




ogi  mfogodes wErraqidep:
JoJJ 24 JoJo 958
[8§9noySeg (oqdecmatediés) ©03co ()b 00donEorncd (Po)ged
R§op05gqa8dapse
~s003§0S00d005e000mg,m0pdgp:* RJJ:060 22J.J89
~2003§03pefcooomeg,mepdigps Gg,090 9,960
003 §05gegeoonmnd mepdiqpip 3(goaaddap: 8,00 QG
madmeqplggée woonondeq$q (9059 - 2) 006,00 Joo,000
sodgudgeflearemg.mepdigpis qaifoeg Joi59e J:g9)
oqdeg JooReq JoB095
[BlooCeviegyp: Jo:ge 20,6800
@pnéo&egg% 90, Joq 20, J0q
[BBiooEordogadad 858,90, Bgo,00
2,qq0:980 2.956,299

¥ MJTD ¢ 868839 apasogiegqp: [g0clopdn

oBr  cpdoonSoydgp:
m§codoydqpigl  Beodlmondigoieniedamncgdsd cpesBBomed Sigoreqe§ourng Breermoga’
MITD cde ocdugoonieonn ¢lgondfisé aguonsndonadonpd msayefoiod dloddloopdi odwlgé
8lolgSegps esooaBopdeszopdciqp cressdiad: (9B) a8:48 cnesaBladigp: es0005cpd(gé:
op8cigprancgnd apfaqedodep: dlo&dlapSi

oqi  0odcoconn&:(§: qudwonedidicg

00560002:620000064 podeocoagd(8:
[§5600q8eg (oybecondadlés) 39 u500036qBOZ05 qudeongéidicg

JoJJ 23d Jopesd  jojyed  jojooss
0odco o0Son&onoo o030  oodoéornco
(90)q0d (0)q 08 (0)q0d (0)q0d
omoo/sdofierqiigéoniogd  Re,g @090 IEIBOIO  RWLJECIO 9RO
329405000 co5eo[gc:s _ _ _ _
onco/gdopfesqdiBodeondogd g, g090 ROGJEOIO  ROLJECIO  0LJEO90

_J?..



ool pdaguigad mfgnicoigddiap:
JoJ) 2581 JoJo 2401
[g§eo0qdeg (ogdeconéedlés) 00300 (po)ed  ©0dordonco (P0)e0d
©30055056000338, 30p5:qp103 cp§ogudecorasfigp: 199 J6, joo
G@D(ﬁcqéeq:m%&sﬁo%-@%espé:%a‘éco:sﬁ:ﬁ 20,939 240,699
oo [goreotq§faps
-5003§0500500056000m§ 30 pSigp: 8,000 0:98s
-s005§0500§eoo0mad :opSiqp: 199,099 29@,008
eepliongpiade oq§aegqpP: 9,090 22,69
i §§zandiedodyps o8,3p0 Jogso0q
coiqifzm[godeoe 2,J8:R9 ~ 2599,390
&g, 58C200026000 gosqdivodeg
-aocﬁgtﬁoogw(ﬁcwosagnssoéqu: - R
-so0bgudgedeanaad BopSiqps J@®qo 00,500
opdogudepdedind 9,00 96O R
2,092,969 J:090,366
ogn odeg
JoJo 28t Jogo [geded:
eas2050300000 (o) 632005080000 (o)
qQodeg Joy padl  apdes ¢ oo 25d
[g8eo0y8eg (og8econtadits) 0030 (90) qod  @abontonoco (0) qod
860494 sec(ogieg BoR:2R9 0,030:096
opdespts JSEE00 _
03810 999,090 196, Jo0
elguonaapliaeg - 9,290, 00
sondogedeqipaionpd oleg 255 09,8
aqp 82 ohega 0B§:036:9320303 oleg 03 J,96@ JBo,s00
269028 JEFVo0Y

850§ ggmoc(ogieg

8408 3qmacogiego? cmaddofaSqpion MITD w0z 8608 Feesoodgadeo:gEmogn’ af3dlopi

() 3P

() 22%s

() ogmresEmap§y)d

(5) 865S cpgSrannsanqEsmlgdaeepdig)d
(9) [GeSopsoodsdes; epdqyS

-Jﬂ_



et

n§eep&iEie a§oops ofegops GeScpdifouSupopam: deepSiglaiiaqp: do&dloopSi
2

g0t St008eg0p8 wofiporaSifgSn evreorncdedlsd s88adieniediGiap: oSclund
c§ooseapliaeg

auseaplnegogt eass mEend] craad 088050553 alGurneqndigEiiqp: oSclopdi
wodoguSeqrgqfoopd odeg

socdogudesge qfopd olegopd §Eorvemp(S)ondemanudadnd S0059056a308 65098 ge0ropaan:
303:{g|gteoigliancyad deongdige a§adad ofegod deogEspS s afF:03 dloddlanpsi

Gq)l & apgal 08$3335333303ch o&cg

cql & ohidal B5:93819m0308 ofegogd coadqpr cpesadladigpn eoqSioonieansdqpisd
201600005808 qpre eqy oheeed mgprodiequncB§alSingpiaacgod mas(giegyp: do&dlaogS

_Je_



Jon  pcod=mcod o§cdyp:

Jogo 28di JoJo [Goisdi
ca203050900 (o) SFOMBIINCV (0)
qQodeeg Jo 2981 qodes ¢ Joo 25d
[§8enoydeg (oqdecondenlés) 60300 (90) 05 eaBorEord (30) o’
algoocpdoqedod - GORGR
me%zgoaq&:gsaogcﬁoﬁogo?p% Q9.J8g 2Be,0B0
e 8 oBsga1 0B8:338:gE:0805 0QESE 266,006
865§ Fom0n05 MREooqod 99,900 -
R§eqpigamozod opfoyedod 1592590 -
§eo8ogod: 0ubq3ge: (903 6) 289 2369
Becg 3ogudgleqear ogabs 0odgod@a: (vode q) @oS -
0e208ognd: cr§dieaqp (9050 6) 2 Jo,8go JB 000
§C:&:fgSsw0gnd: on&:eaqp (059 20) G500 90,300
BeogmBEogulgeqean ogpSionddiecyp (9059 q) Goo 2,060
o§codimog:3(gododod (pode jo-m) 199,996 906,009

s20pg|e30yea0 6305 Sopad dl§oSormasmtegyp:
(6059~ 5(s)) J90,09 Boo,5q0

aeqls egrogadqpegenssd apdedid Bramogod
opdoyedodeps 0% J&uR6
¢otqS:008§05 - 99,000
0dopdesoadensedod 00,009 00,399
o2qCsodadod 2,099 @599
m[gosofodgps 006, o 26C,g0¢
secledlodgeoonas(godong it (8,9)8) (B2.526)
2,6 0,802 Q0,508
Jo-miodcoérmaijmfgodofod

JoJo 2adi JoJo [gedsdn
6392050300900 (0) 63220503000 (o)
Qodess Jos 288 qodes ¢ Jojo 248
[§8ev0qSeg (ogSecondedit:) 00300 (90) 03 005m&onod (90) qod
p2s¢ cooogp: JJB.0@B 609,690
%[gosancj:aa(godep: Je5e0 £9:095
J99:998 908,309

_?o_



Jou  =fEntodeg
JoJo 9581 JoJo [gpded
632030805000 (0) 632050507900 (0)
qQodeag Jo 481 qodes ¢ Joo 2sd
[§§900y8eg (ogBeconediés) 90300 (90) 08 eaBonComed (30) b
wcdodeg 099,066 Bo,00q
meogecgoleg 95,999 SE@RI6
¢2568:(5E9 mooleg Q069 6,966
oL °J9:09 ]
JJr - medecdledlnddeand egelogiodepudy (o) »[godqp:
sp§eccledloddenn aga0giadapudy (@ad):)/ aalgodypoopd 28maeigé oogmoeqoocom§/ sm
¢ ojesonloonseon mesmiedlooomo: [G§copSonddiandepopd (gedTeonsom §8&[E0teg
3a(g05/ (39g):) qps [gockoopSn
Jon  olegad
JoJo g3di JoJo [gogsdi
Gmcﬁoﬁmm (o) Gaaoogcqgonoco {2)
qodeag jo s padl  qodeq ¢ JoJo 94di
[g§eo0q8eg (ogdecoadedics) eodco (20) g8 @ndononocw (30) b
cocdfimgdedod 52,98 JOJEYS
&g, 55 C000:6000 08eggd (9059 00) (90,960) (J9,699)
R9,JJ0 0qq:g60

_?0_



Js1  qudeonondesi oleg
qodncdeal mscgdodeg
we(gdogean godunméeaioegad mmmsaom/ sdmogd: meadeimeqiqp:od §6060qE000
3[go303 2§ QSrgopcontennn covedmgqounmeqmozad(gé oo§: ogadqioSconidlaapdi
J0Jo 2481 JoJo [gp3ed
6335050399900 {9) 630050309500 (o)
qQo3ep Jo ) 2adl  qodes ¢ Joso g4l
[88eonydeg (ySecoadediés) ©03¢0 (90) qo8  enbondonacw (90) qod
ogpoesaaco/sdmogdiongaBaimegqp:sd 9,999,9 Jq 0,508,qo@
§606036)6200 3200t0nEa(go’ ([§§eraydegecoatediés)
BYPEHE QSrg|0pcontearD 206§39§05000I6EIIORO
(ﬂ(ﬁoaseoooéedl&) Q0,CJR IEIE
saa[gdoy|eoong0Sunmdesizn(god Q0 Joo
quSeonomdenatey { [g&eomyd) 2,000 2,000
Jov  soodgudocdoondenn mg asopdiqpiaefagor caoodgadqiadyp:

ogpoeqqliondiel  m(gaiesepepiogé  cudlgoonieom  megrdaecondypis(gé  eamnnSdleodcd:
98ea008q105qp1o0pl mgaBsd sooBgudecdaondesearn g mopdigprm(oioigé 2emoonp8gied
apiacaapd eoleclodaaloondy

(@)  pdopdsd o§esoadyqp: oudcpge:ad eepdiqge:

JoJo 3adi JoJo [Ge8sén

63320303020¢0 (0) 6320030390000 (2)

qodesg JoJjpsdt  qodes o Joso 94d)

[68e00yeg (oqbec0adediEs) 0030 (R0) qo3  endonlonoco (30) qod
MJTD odo qfigeoo @5@{893@9@@:% 809,229 2,099,998
MITD cdo g§ideoos ¢arqbraodag - GJo

a(gorsondguSocdoondegean .ceﬁlcé\:aeg_ssoé:quwé 3280801(g¢ 309N :8mogean 3pdq)Sop
gpsel sacolone) qg:d(gtidqeom (03e0rod) B&:q185ee00 mgaBqpilgdcloagd

-?J_



2905 opgadmend soodgudesconn gpop: JoJo 48 JoJo [gpdsd

oB|o3qp: . 630050300000 () 632050529500 (0)

qQodeq, ¢ Joy Redl  qodes ¢ jojo 258

0030 (20) g3 erdmEonnen (30) §Od

(oqpdeconded]é:) (cp6ecoaded]Ss)

ol CB Securties Bcomm&ind  sl§odom J9oo -

J1 Shwe Me Siogdrogd A§cSur - 99,08 |

21 Yoma Fleet B:038:¢0 clalopts - 2, 90,000
1 Dagon International 208263508

’ Limited : o ) ER0€

8003§0500320056000m3 3 opdgpiat ooy §esngpial 9ode (o) §& (oe) 0308 2oB:08: c63(g

coo:0loopSi

(3)  eoopgiedoqienao 86230q)dopas sl§oSomo macogicgyp:

JoJo 94 JoJo [Gpded:

62050509000 (o) 630056309000 (o)

qQodesg Joy padl  qodes. g Joo 958

[§§9o0y8eg (oqdeconiadé:) 00500 (90) o8 anBon€oncn (go) god
afodom mesfogieg 268,000 Q0,000
sl§adom soefos: - @2,98¢
ca095|030316002 88330 Sagepimeagad wec(ogieg J26,J08 GoB,00
sa2pg|030316000 8630 Sapgpisacgod sosog: @qe8 G0,q08)
J9o,09 Bon,590

(o)  soodguSoodoondeoo 5§, 30p51qpiae(0go: 3Ge0lea020060000pp85i05qp:

86’93@“@9@9@@:@8

opgeBoopS 869§ 39s88ap o§esonpqprcuiqiaacyad [§80oqoéBeod] Boeeopes, nrpgaBcd8ondsd
Bd083gs8Cep cveomamBagp: (g cedadlanpdi madiloosomansBaindqpiang orgaBoopd 20600003
o308 c0odpodaooioop§ect: 8oe§3emacogiegad 3EafdloopS cEraneamoonBandaoes jo g

2661 e 501038 200500807 $59:0p5(gSa0p5

_??_



JBi 28qE80000E8(8: cpdes0aéaoon(gdedqps

Cﬂ&jﬁ%O'J‘DE{P:GﬁQEG@SGg "]ié 3302518‘:?_]’383% 39@088002 GO:GQG%QE{PS(Y?? CUDB{’J_C&‘S ?500%03@0 S'BGCQGC%
3’30)@('33’3802 00?]&2036698@@399_3. @&ﬁwéu

Jan o@ocqqiondiamonpd(g)5é:
[§§0998cocleans(§)Biend WBiad: vodoncod agpie¢adsdenns meaaddoadeal Jo | 9ad vodcw

(30) qodesmaadsean DADEEEDIOT]OR0D ngeeeqCiondieuldq Sl jo ) 98 g&co (00) qod
e4.03¢ sl§odoeag 8l ei(godqnieg cpod(gias amorpS(giscloopSt

-?9-



MTSH MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.

Shwe Zabu River View Complex, 23G-1, No.3B, Tower (A), Penthouse-01 & 02, Strand Road, Ahlone Township,
Yangon, Myanmar. Tel: (+951) 2301731, Email: info@mtshmyanmar.com

Date: June 29, 2022

Notice of Financial Results for Financial Year 2021-2022
Myanmar Thilawa SEZ Holdings Public Company Limited (“MTSH”) hereby releases its consolidated financial

statements for the period of the financial year ended March 31, 2022 which is prepared in accordance with the

Myanmar Financial Reporting Standards (MFRS) and audited by the Independent Auditors.

Such financial statements and its notes have been approved by the Board of Directors at the meeting held on

June 10, 2022.

/’%_—/

Board Secretary



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2022

Currency — Myanmar Kyat (In Thousands)



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED FINANCIAL STATEMENTS
AS AT AND FOR THE PERIOD ENDED 31 MARCH 2022
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MTSH MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.

Shwe Zabu River View Complex, 23G-1, No.3B, Tower (A), Penthouse-01 & 02, Strand Road, Ahlone Township,
Yangon, Myanmar. Tel: (+951) 2301731, Email: info@mtshmyanmar.com

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED

It is the responsibility of the management to prepare the consolidated statements of financial position of
Myanmar Thilawa SEZ Holdings Public Company Limited (the Company) and its subsidiary (the
Group) as at 31 March 2022, the consolidated statement of comprehensive income of the Group,
consolidated statement of changes in equity of the Group, consolidated statement of cash flows of the
Group for the period then ended, and a summary of significant accounting policies and other explanatory
notes. In preparing these consolidated financial statements, the management is required to:

— Select suitable accounting policies and then apply them consistently; and
— Make judgments and estimates that are reasonable and prudent.

The management is responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the Group. We have general responsibility for taking such
steps as are reasonably open to us to safeguard the assets of the Group and to prevent and detect fraud and
other irregularities.

On behalf of Management

WIN AUNG
Chairman
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.

10 June 2022
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WP WIN THIN & ASSOCIATES

CERTIFIED PUBLIC ACCOUNTANTS

HEAD OFFICE: - Room (2B/2C) 1* Floor, Rose Condominium, No. 182/194, Botahtaung Pagoda Road, Pazundaung Township,
Yangon Region, Myanmar. Tel: 95-1-8201798, 8296164, Fax: 95-1-8245671 Email: info@winthinassociates.com

MANDALAY BRANCH:-  Room (9/10), Bast Wing of Bahtoo Stadium, 70" Street (Between 29™ & 30™ Street),
OFFICE Mandalay Region, Myanmar. Tel: 95-2-4034451, Fax: 95-2-4034498

Ref: 178/ M-255/ March 2022

INDEPENDENT AUDITOR’S REPORT

To the Members of the Group of Myanmar Thilawa SEZ Holdings Public Company Limited

Report on the Financial Statements

We have audited the accompanying consolidated financial statements of Myanmar Thilawa SEZ
Holdings Public Company Limited (“the Company”) and its subsidiary (“the Group”) set out on
pages 4 to 26 which comprise the consolidated statement of financial position of the Group as at 31
March 2022, the consolidated statement of comprehensive income of the Group, the consolidated
slatement of changes in equity of the Group, consolidated stateinent ol cashi fows of the Group o the
period then ended, and a summary of significant accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Myanmar Financial Reporting Standards and the provisions of the Myanmar Companies
Law. This responsibility includes: designing, implementing and maintaining internal control relevant to
the preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit: We
conducted our audit in accordance with Myanmar Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation
and fair presentation of the financial statements 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 entity’s
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

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



Opinion

In our opinion, the consolidated financial statements give a true and fair view of the consolidated
financial position of the Group as at 31 March 2022 and of its consolidated financial performance and its
consolidated cash flows for the period then ended in accordance with Myanmar Financial Reporting
Standards and the provision of the Myanmar Companies Law.

Report on Other Legal and Regulatory Requirements

In accordance with the provisions of the Myanmar Companies Law, we also report that:
(i) we have obtained all the information and explanations we have required; and
(ii) financial records have been maintained by the Company and by its subsidiary as required by
Section 258 of the Law.

Saw Nelson (PAPP-400)

Engagement Partner

WIN THIN & ASSOCIATES
CERTIFIED PUBLIC ACCOUNTANTS

10 June 2022



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY

LIMITED AND ITS SUBSIDI{

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2022
Currency — Myanmar Kyat (In Thousands)

Note 31 March 2022 30 September 2021
Assets
Non-current assets
Property, plant and equipment 6 3,363,717 3,475,266
Intangible asset 7 1,438 1,746
Investment in associate 8 42,498,088 40,547,919
Other investment 9 10,000 10,000
Investment property 10 4,315,612 4,129,093
Deferred tax assets 11 47,207 36,866
Net receivable under installment sales 12 - 41,535
Other assets 13 341,059 289,856
50,577,121 48,532,281
Current assets
Cash and cash equivalents 14 10,983,428 16,103,556
Trade and other receivables 135 1,771,560 1,546,377
Inventories 16 26,377,365 26,582,421
39,132,353 44,232 354
89,709,474 92,764,635
Equity and liabilities
Equity
Issued and paid-up share capital 17 38,929,150 38,929,150
Retained profits 39,663,611 42,384,699
78,592,761 81,313,849
Non-controlling interest 7,806,009 7,893,642
86,398,770 89,207,491
Non-current liabilities
Advance from customers 1,232,402 1,235,224
1,232,402 1,235,224
Current liabilities
Trade and other payables 18 1,833,767 2,118,946
Current tax liability 244,535 202,974
2,078,302 2,321,920
89,709,474 92,764,635
The notes on pages 8 to 26 are an integral part of these consolidated financial statements.
Authenticated by: (M\
MYINT ZAW
Managing Director
My SEZ Holdings Public Co., Ltd.
TUN LWIN
WIN AUNG Vice-Chairman "
Chairman MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD. ar Tun

MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.

Head Of Finance
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO.,LTD.



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 MARCH 2022
Currency — Myanmar Kyat (In Thousands)

Note 1 October 2021 to 1 October 2020 to
31 March 2022 30 September 2021

Revenue 19 3,367,739 2,947,812
Cost of sales 20 (2,811,618) (962,195)
Gross Profit 556,121 1,985,617
Other income 21 153,958 128,812
Realised exchange gains 109,321 1,457,836
Unrealised exchange (losses)/ gains 22 (839,479) 4,638,754
Selling, marketing and business development
expenses 20 (174) (29,236)
Administrative expenses 20 (809,891) (1,738,974)
(Loss)/profit for the period/year (830,144) 6,442,809
Share of profit of associate 8 1,945,559 2,581,204
Profit before tax 1,115,415 0,024,013
Income tax expense 23 (31,221) (177,561)
Net profit for the period/year 1,084,194 8,846,452
Other comprehensive income for the period/year — —
Total comprehensive income for the period/year 1,084,194 8,846,452
Profit attributable to:
Equity holders of the Company 1,171,827 8,486,919
Non-controlling interests (87,633) 359,533
Total comprehensive income attributable to:
Equity holders of the Company 1,171,827 8,486,919
Non-controlling interests (87,633) 359,533
Earnings per share (K per share)
Basic earnings per share 24 30 218

The notes on pages 8 to 26 are an integral part of these consolidated financial statements.
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 31 MARCH 2022

Currency — Myanmar Kyat (In Thousands)

Note

1 October 2021 to
31 March 2022

1 October 2020 to
30 September 2021

Cash flows from operating activities

Profit before tax 1,115,415 9,024,013
Adjustment for non-cash items:
Depreciation 184,178 390,914
Amortisation 411 1,350
Write-off 1,259 1,397
Unrealised profit adjustment (6,529) (63,434)
Share of profit of associate (1,945,559) (2,581,204)
Operating (loss)/profit before working capital changes (650,825) 6,773,036
Changes in working capital
Trade and other receivables 24,816 (31,168)
Inventories (42,032) 329,923
Trade and other payables (285,179) 268,876
Advance from customers (2,822) (1,050,481)
' (956,042) 6,290,186
Incone tax paid (250,000) -
Net cash (used in)/ provided by operating activities (1,206,042) 6,290,186
Cash flows from investing activities
Purchase of property, plant and equipment (10,496) (211,827)
Purchase of intangible asset (1,007) -
Proceeds from sale of property, plant and equipment - 399
Other assets (51,203) (90,945)
Net receivable under installment sales 41,535 240,403
Net cash used in investing activities (21,171) (61,970)
Cash flows from financing activities
Dividend paid to shareholders (3,892,915) (7,007,247)
Net cash used in financing activities (3,892,915) (7,007,247)
Net decrease in cash and cash equivalents (5,120,128) (779,031)
Cash and cash equivalents at beginning of period/year 16,103,556 16,882,587
Cash and cash equivalents at end of period/year 14 10,983,428 16,103,556

The notes on pages 8 to 26 are an integral part of these consolidated financial statements.



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2022

1.

General information

Myanmar Thilawa SEZ Holdings Public Company Limited (the Company) was incorporated in the
Republic of the Union of Myanmar on 3 May 2013 under the Myanmar Companies Act. The Act
has been replaced by the Myanmar Companies T.aw 2017. As such, the Company has been re-
registered and issued Company Registration No. 151830293 according to the new Law.

On 26 May 2013, pursuant to the Cooperation Memorandum, the Company signed a Memorandum
of Understanding with MMST LLP (MMS Thilawa Limited Liability Partnership) for the purpose
of establishing the Joint Venture Company for the development, marketing, sales and operation of
the Class A Project.

On 29 October 2013, pursuant to the Memorandum of Understanding mentioned above, the
Company, the Thilawa SMC (Thilawa SEZ Management Committee) and MMSTD (MMS Thilawa
Development Co., Ltd) entered into the Joint Venture Agreement in connection with the
establishment of the JV Company to undertake the development, construction, marketing, sales and
operation of the Class A project. The Joint Venture Company was established as Myanmar Japan
Thilawa Development Ltd. (MITD).

Under the Joint Venture Agreement, subject to the satisfaction of certain prescribed conditions
precedent, the Company will collectively subscribe for JV Company Shares of an initial aggregate
amount of US$50,000,000 in the proportions of 41%.

The principle business activities of the Company are to:

e invest in and participate in the management of the JV Company, which will engage in the
development, construction, marketing, sales and operation of the Class A Project;

e market and sell the Class A Properties to Myanmar Related Entities as exclusive agent,
and market and sell the Class A Properties to parties which are not Myanmar Related
Entities or Japanese Related Entities jointly with the Japanese consortium members; and

* engage in the development of Thilawa SEZ (other than the Class A Area) or any part
thereof as may be determined by our Directors in their discretion.

For additional information about the Company, please refer to the Company’s Prospectus dated 27
February 2014.

The registered office of the Company is Shwe Zabu River View Complex 23G-1, No. 3B, Tower
(A), Penthouse - 01 & 02, Strand Road, Ahlone Township, Yangon Region, Myanmar.

The Company is listed in Yangon Stock Exchange on 20 May 2016.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the periods presented, unless otherwise
stated.



2.1

Basis of preparation

The accompanying financial statements of the Company have been prepared in accordance with
Myanmar Financial Reporting Standards (MFRS) and have been based on historical cost
convention.

In preparing these financial statements, certain reclassifications and rearrangements have been

made in comparative financial statements to conform to the classification used in current financial
statement.

2.2 Change in reporting period

23

2.4

During the period ended 31 March 2022, the Company changed its financial year end from
September (i.e. former financial year end) to March (i.e current financial period end).
Accordingly, the financial statements presented are as at and for the six months ended 31 March
2022 and the twelve months ended 30 September 2021. As a result, the comparative figures
presented in statements of comprehensive income, changes in equity and cash flows and the
related notes are not comparable.

The change in financial year was due to change of financial year enacted by the government,
Foreign currency translation
(1) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of
primary economic environment in which the Company operates (the “functional currency™). The
financial statements are presented in Myanmar Kyat, which is the presentation currency as well as
functional currency of the Company. All amounts have been rounded to the nearest thousands,
unless otherwise indicated.

(2) Transactions and balances

Foreign currency transactions are translated into the functional currency at the exchange rate
prevailing on the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at period-end exchange rates of monetary
assets and liabilities denominated in foreign currencies are recognized in the income statement.

Group Accounting
(a) Subsidiaries
Consolidation

Subsidiaries are entities (including special purpose entities) over which the Group has power to
govern the financial and operating policies so as to obtain benefits from its activities, generally
accompanied by a shareholding giving rise to a majority of the voting rights. The existence and
effect of potential voting rights that are currently exercisable or convertible are considered when
assessing whether the Group controls another entity. Subsidiaries are consolidated from the date on
which control is transferred to the Group. They are de-consolidated from the date on which control
ceases.

In preparing the consolidated financial statements, transactions, balances and recognized gains on
transactions between group entities are eliminated. Unrealised losses are also eliminated but are

il



2.5

2.6

considered an impairment indicator of the asset transferred. Accounting policies of subsidiaries
have been changed where necessary to ensure consistency with the policies adopted by the Group.

Non-controlling interests are that part of the net results of operations and of net assets of a
subsidiary attributable to the interests which are not owned directly or indirectly by the equity
holders of the Company. They are shown separately in the consolidated statement of
comprehensive income, statement of changes in equity and statement of financial position. Total
comprehensive income is attributed to the non-controlling interests based on their respective
interests in a subsidiary, even if this results in the non-controlling interests having a deficit balance

(b) Associated companies

Associated companies are entities over which the Group has significant influence, but not control,
generally accompanied by a shareholding giving rise to voting rights of 20% and above but not
exceeding 50%. Investments in associated companies are accounted for in the consolidated
financial statements using the equity method of accounting less impairment losses.

(¢) Equity method of accounting

In applying the equity method of accounting, the Group’s share of its associated companies’ post-
acquisition profits or losses are recognized in profit or loss and its share of post-acquisition other
comprehensive income is recognized in other comprehensive income. These post-acquisition
movements and distributions received from the associated companies are adjusted against the
carrying amount of the investments. When the Group’s share of losses in an associated company
equals to or exceeds its interest in the associated company, including any other unsecured non-
current receivables, the Group does not recognize further losses, unless it has obligations to make or
has made payments on behalf of the associated company.

Unrealised gains on transactions between the Group and its associated companies are eliminated to
the extent of the Group’s interest in the associated companies. Unrealised losses are also eliminated
unless the transactions provide evidence of impairment of the assets transferred. The accounting
policies of associated companies have been changed where necessary to ensure consistency with the
accounting policies adopted by the Group.

Investment in associate

Investment in associate is initially recognized at the transaction price (including transaction costs)
under the equity method of accounting and the carrying amount is increased or decreased to
recognize the investor’s share of the profit or loss of the investee after the date of acquisition. The
investor’s share of the profit or loss of the investee is recognized in the investor’s profit or loss.
Distributions received from an investee reduce the carrying amount of the investment.

Investment properties

Investment properties are properties held to earn rental and/or capital appreciation (or both).
Investment properties are initially recognized at cost and subsequently carried at cost less
accumulated depreciation and accumulated impairment losses. Depreciation is calculated using a
straight-line method to allocate the depreciable amounts over the estimated useful lives of fifty
years or the balance of land use right.

The residual values, useful lives and depreciation method of investment properties are reviewed,
and adjusted as appropriate, at each statement of financial position date. The effects of any revision
are included in profit or loss when the changes arise.

-10 -



2.7

2.8

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and impairment
losses. Cost includes expenditure that is directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and the cost of the item can be measured reliably The carrying amount of the
replaced part is de-recognized. All other repairs and maintenance are charged to the profit or loss
during the period in which they are incurred.

Depreciation on assets under construction commences when the assets are ready items of property,
plant and equipment less their estimated residuals values using the straight-line method over their
estimated useful lives. The estimated depreciation rates are as follows:

Leasehold land 2.19%
Plant 5%
Transformers 2.17%
Building 2%-2.17%
Waste storage house 5%
Machinery and equipment 20%
Motor vehicle 20%
Computer equipment 20%
Furniture and equipment 10% - 40%
Office renovation 5% - 20%

The residual values and useful lives of assets are reviewed, and adjusted if appropriate, at the end of
the reporting period. The effects of any revision are recognized in profit or loss when the changes
arise.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s
carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognized within ‘other gains/(losses) — net’ in the statement of comprehensive income.

Intangible assets
Accounting software

Accounting software license is initially capitalized at cost which includes the purchase prices (net
of any discounts and rebates) and other directly attributable costs of preparing the asset for its
intended use. Direct expenditures are added to the original cost of the software. Costs associated
with maintaining the accounting software license are expensed off when incurred.

Computer software license is subsequently carried at cost less accumulated amortization and
accumulated impairment losses. These costs are amortized to profit or loss using the straight-line
method over their estimated useful lives of five years equivalent to 20%.

The amortization period and amortization method of intangible assets are reviewed at least at each

statement of financial position date. The effects of any revision are recognized in profit or loss
when the changes arise.

i



2.9

2.10

2.11

2.12

Construction contracts

When the outcome of a construction contract can be estimated reliably, contract revenue and
contract costs are recognized as revenue and expenses respectively by reference to the stage of
completion of the contract activity at the statement of financial position date (“percentage-of-
completion method™). When the outcome of a construction contract cannot be estimated reliably,
contract revenue is recognized to the extent of contract costs incurred that are likely to be
recoverable. When it is probable that total contract costs will exceed total contract revenue, the
expected loss is recognized as an expense immediately.

Variations in contract work, claims and incentive payments are included in contract revenue when it
is probable that the customer will approve the variation or negotiations have reached an advanced
stage such that it is probable that the customer will accept the claim and they are capable of being
reliably measured.

The stage of completion is measured by reference to the proportion of contract costs incurred to
date to the estimated total costs for the contract. Costs incurred during the financial period in
connection with future activity on a contract are excluded from the costs incurred to date when
determining the stage of completion of a contract. Such costs are shown as construction contract
work-in-progress on the statement of financial position unless it is not probable that such contract
costs are recoverable from the customers, in which case, such costs are recognized as an expense
immediately.

At the statement of financial position date, the cumulative costs incurred plus recognized profits
(less recognized losses) on each contract is compared against the progress billings. Where the
cumulative costs incurred plus the recognized profits (less recognized losses) exceed progress
billings, the balance is presented as due from customers on construction contracts within “trade and
other receivables”. Where progress billings exceed the cumulative costs incurred plus recognized
profits (less recognized losses), the balance is presented as due to customers on construction
contracts within “trade and other payables”.

Progress billings not yet paid by customers and retentions by customers are included within “trade
and other receivables”. Advances received are included within “trade and other payables”.

Inventories

Inventories are carried at the lower of cost and net realizable value. The cost comprises cost of land
scraping cost, infrastructure development cost, direct labour and other direct cost. Net realizable
value is the estimated selling price in the ordinary course of business, less the estimated costs of
completion and applicable variable selling expenses.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and deposits with various local banks.

Trade and other receivables

Trade and other receivables are initially measured at fair value, and subsequently measured at

amortized cost using the effective interest method, less provision for impairment. Trade and other
receivables are reduced by appropriate allowance for estimated irrecoverable amount.

o TP



2.13

2.14

2.15

2.16

&1

2.18

Trade and other payables

Trade and other payables are initially measured at fair value, and subsequently measured at
amortized cost using the effective interest method.

Issued and paid-up share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
ordinary shares are recognized as a deduction from equity, net of any tax effects.

Dividends

Dividends to the Company’s shareholders are recognized when the dividends are approved for
payment.

Employee benefits

Employee benefits are all forms of consideration given by an entity in exchange for service
rendered by employees. Employee benefits are recognized as payable in the period in which the
benefits is earned by employee. Past-service costs are recognized immediately in profit or loss.

Provisions

Provisions arc recognized when the Company has a present legal or constructive obligation as a
result of past events; it is a probable that an outflow of resources will be required to settle the
obligations; and the amount has been reliably estimated. Provisions are not recognized for future
operating losses.

Revenue

Revenue is recognized only when it is probable that the economic benefits associated with the
transaction will flow to the Company. Revenue is shown net of sales (after deducting commercial tax)

(a) Rendering of services
Revenue for rendering services is recognized over time as the services are provided. The related

costs are recognized in statement of profit or loss and comprehensive income when they are
incurred.

(b) Sale of goods

Revenue from sales of goods is recognized when the goods are delivered and title has passed to the
customer.

(c) Interest income

Interest income arising from deposit at financial institution is recognized when the effective interest
method.

(d) Dividend income
Dividend income is recognized when the right to receive payment is established.

() Revenue from construction contracts

Please refer to the paragraph “construction contracts” for the accounting policy for the revenue
from construction contracts.

.



2.19

(f) Rental income
Rental income is recognized when earned on a straight-line basis over the lease term.

Income tax

Current income tax assets and liabilities for the current period are measured at the amount expected
to be recovered from or paid to the taxation authorities. The current income tax is calculated on the
basic of the tax rate and tax law enacted or substantially enacted at the end of the reporting period.
Current income tax is recognized in profit or loss.

Deferred tax is recognized on the differences between the carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable
profit. Deferred tax is calculated at the tax rates that are expected to apply in the period when the
liability is settled or the asset realised based on the tax rates that have been enacted or substantively
enacted by the end of the reporting period. Deferred tax is recognized as an expense or income in
profit or loss, except when they relate to items credited or debited outside profit or loss (either in
other comprehensive income or directly in equity), in which case the tax is also recognized outside
profit or loss (either in other comprehensive income or directly in equity, respectively).

Significant accounting judgments and estimates

The preparation of the Company's financial statements in conformity with MFRS requires
management to make judgments, estimates and assumptions that affect the application of
accounting policies and the reported amounts of revenues, expenses, assets and liabilities. Actual
results may differ from these estimates.

Estimate and underlying assumptions are reviewed on an ongoing basis. Revision to accounting

estimates are recognized in the period in which the estimates are revised and in any future year
affected.

Infrastructure development costs

Infrastructure development costs of land are recorded as inventories during the construction stage
and an apportionment of these costs will be recognized in the statement of comprehensive income
upon the recognition of the revenue of the land under development.

These infrastructure costs comprise of awarded contracts and an estimation of future ones. The total

costs were estimated by a third-party professional Quantity Surveyor and periodically re-validated
internally.

Before the final settlement of the development costs and other costs relating to the land under
development, these costs are based on management’s best estimate. Where the final settlement of
costs and the related cost allocation is different from the initial estimates, any increase or decrease
in the development costs and other costs would affect the profit or loss in future years.

Financial risk management

The Group’s financial risk management policy seeks to ensure that adequate financial resources are
available for the development of the Group’s business whilst managing its risks. The main areas of
financial risks faced by the Group and the policy in respect of the major areas of treasury activity
are set out as follows:

-14 -



Foreign exchange risk

The Group has exposure to foreign exchange risk due to assets and liabilities denominated in
foreign currencies. However, the Group does not hedge its exposures to foreign exchange risk as
the risk is not expected to be significant.

Credit risk

The maximum credit risk associated with recognized financial assets is the carrying amount shown
in the statement of financial position. However, policies had been established by the Group to
minimize such risks.

Market risk

The Group is not exposed to any market risk.

Liquidity and cash flow risks

The Group monitors and maintains a level of bank balances deemed adequate by the directors to
finance the operation and mitigate the effects of fluctuation in cash flow.

Capital management

The Group’s objectives, when managing its capital, are to safeguard and maintain adequate working
capital to continue as a going concern.

-15-
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Intangible asset

Myanmar Kyat (In Thousands) Software
Cost

Balance at 1 October 2021 11,495
Addition 1,007
Write Off (Note 20) 3,107)
Balance at 31 March 2022 9,395
Accumulated amortization and impairment losses

Balance at 1 October 2021 (9,749)
Amortisation (Note 20) (411)
Impairment loss -
Write Off (Note 20) 2,203
Balance at 31 March 2022 (7,957)
Net book value

At 31 March 2022 1,438
Cost

Balance at 1 October 2020 11,495
Addition =
Balance at 30 September 2021 11,495
Accumulated amortization and impairment losses

Balance at 1 October 2020 (8,399)
Amortisation (Note 20) (1,350)
Impairment loss -
Balance at 30 September 2021 (9,749)
Net book value

At 30 September 2021 1,746

Investment in associate

Myanmar Kyat (In Thousands)

31 March 2022 30 September 2021

Opening balance 40,547,919 37,941,370
Proportionate net profit for the period/year 1,945,559 2,581,204
Unrealised profit adjustment 4,610 25,345
Carrying value 42,498,088 40,547,919

The Company's share of profit in its equity-accounted investee (i.e, Myanmar Japan Thilawa
Development Limited) for the period was Kyats 1,945,559,484.54 (USD 1,094,240.43@ Kyats
1778) (30 September 2021: Profit Kyats 2,581,204,221.65 (USD 1,339,424.12(@ Kyats 1927.1)).

The equity accounted investee is not publicly listed entity and consequentially does not have

published price quotations.
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The following amounts represent the assets and the liabilities and income and expenses of the
associate.

USD (In Thousands) 31 March 2022 30 September 2021
Owner-ship 41% 41%
Current assets 69,887 69,041
Non-current assets 18,778 19,492
Total assets 88,665 88,533
Current liabilities 79,492 0,521
Non-current liabilities 2,240 2,189
Total liabilities 81,732 11,710
Net assets 6,933 76,823
Income 5,215 13,465
Expenses (2,546) (10,198)
Profit 2,669 3,267
Share of profit 1,094 1,339

Other investment (VMK 10,000,000)

The above amount represents investment in Myanmar Kyauk Phyu SEZ Holding Consortium
Public Co., Ltd by the Company.

Investment property

Land and
Myanmar Kyat (In Thousands) building
Cost
Balance at 1 October 2021 4,738,529
Transferred from inventories 249,197
Balance at 31 March 2022 4,987,726
Accumulated depreciation and impairment losses
Balance at 1 October 2021 (490,468)
Depreciation (Note 20) (62,488)
Impairment loss -
Balance at 31 March 2022 (552,956)
Unrealised profit adjustment (119,158)
Net book value
At 31 March 2022 4,315,612
Cost
Balance at 1 October 2020 5,487,548
Transferred to inventories (749,019)
Balance at 30 September 2021 4,738,529
Accumulated depreciation and impairment losses
Balance at 1 October 2020 (400,232)
Depreciation (Note 20) (128,911)
Transferred to inventories 38,675
Impairment loss -
Balance at 30 September 2021 (490,468)
Unrealised profit adjustment (118,968)
Net book value
At 30 September 2021 4,129,093
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The Company’s investment property at 31 March 2022 includes three buildings of workers
accommodation at recreational and commercial area of Thilawa SEZ. The Directors are of the view
that a fair value of the property cannot be ascertained at 31 March 2022. The opinion is based on
the following facts:

1. There is no such asset of this specification in Thilawa;
2. There is no history of such similar property transacted in Thilawa; and
3. No sales of any asset type have been recorded in the Thilawa SEZ.

As such, it is not possible for a valuation to be done on a willing-buyer/willing-seller basis. As
such, the market comparable approach cannot be adopted. To value the property using the income
capitalization approach, the property has to be given sufficient time for leasing, and stabilization of
that yield, for the capitalization rate to be applied. Since occupation permit was only quite recently
obtained, the rental process is only in the beginning stage. Hence, the income capitalization
approach cannot be adopted.

Given that the first two valuation methods cannot be applied, the third would be the cost approach.
This assumes that a reasonable buyer would have to pay equal or more than the cost of constructing
a comparable building. The cost approach is probably the most prudent in estimating the book/
reinstatement value of such an asset at 31 March 2022.

During the period from 1 October 2021 to 31 March 2022, one unit of shop house has been
transferred from inventory to investment property at its cost. The property held for rent in the
ordinary course of business.

As of 31 March 2022, the Company’s investment property includes:

1. Three buildings of workers accommodation
2. Two units of type A shop house facing main road

Details of the group’s investment properties and information about the fair value hierarchy as at 31
March 2022 are as follows:

Fair value as at

Level 1 Level 2 Level 3 31 March 2022
Investment property '
Workers accommodation - - 10,236,840 10,236,840
Unit A — Main road 450,000 - - 450,000

For unit A — Main road, the fair value was derived using the market comparable approach based on
recent market price of similar property with adjustment made for frontage.

For investment properties categorized into Level 3 of the fair value hierarchy, the following
information is relevant:
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Investment Valuation Significant Sensitivity

property technique unobservable input(s)

Workers Income Capitalization rate Increase in the capitalization rate

accommodation capitalization used would result decrease in fair
approach value, and vice versa.

Occupancy rate Decrease in the occupancy rate
used would result decrease in fair
value, and vice versa.

Monthly rental Decrease in the monthly rental

used would result decrease in fair
value, and vice versa.

One unit of type A facing main road was transferred from Level 2 to Level 1 and there were no
other transfer during the period.

The fair value of investment properties is not based on valuation by an independent valuer.

The property rental income from the group’s investment properties all of which are leased out under
operating lease amounted to MMK 113,131 (thousand). Direct operating expenses (including

repairs and maintenance) arising from the rental — generating investment properties amounted to
MMK 77,269 (thousand).

11. Deferred tax
Deferred tax is calculated by applying income tax rate on deductible temporary difference, arrived
at upon deducting the carrying value from tax base amount of property, plant and equipment.
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to
offset current income tax assets against current income tax liabilities and when the deferred income
taxes relate to the same fiscal authority. The amounts, determined after appropriate offsetting, are
shown on the financial position as follows:

Accelerated tax depreciation on

Myanmar Kyat (In Thousands) property, plant and equipment
Balance at 1 October 2021 36,866
(Charge)/ credit to profit or loss (Note-23) 10,341
Balance at 31 March 2022 47,207
Balance at 1 October 2020 11,453
(Charge)/ credit to profit or loss (Note-23) 25,413
Balance at 30 September 2021 36,866

12. Net receivable under installment sales

The Company sold its shop houses under installment plan. Net present value of installment
payments to be received are recognized as revenue and receivable. The Company use interest rate
implicit in the contract as discount rate to measure the net present value. These properties are de-
recognized from the inventory and carrying amount is recognized under cost of sales. The selling
profit is the difference between revenue and cost of sales.
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The Company recognize the finance income and allocate over the installment term.

(a) Receivable under installment sales

Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Gross receivable under installment sales 191,005 254,674
Less: Unearned finance income (4,923) (11,969)
186,082 242,705
_Less: current portion (Note 15) (186,082) (201,170)
— 41,535
(b) Undiscounted installment payments to be received
Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Within one year 191,005 212,228
Second to third years - 42,446
191,005 254,674
13.  Other assets
Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Logistics Dependent Industrial Area 86,706 86,706
Myit Kyi Nar Economic Development Zone 7,005 7,005
Gyo Gone Redevelopment Project 204,623 175,645
AGRO-Industrial Park 42,725 20,500
341,059 289,856
14.  Cash and cash equivalents

Myanmar Kyat (In Thousands)

31 March 2022

30 September 2021

Cash in hand 75,477 63,035
Cash at bank 10,907,951 16,040,521
10,983,428 16,103,556
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15.

Trade and other receivables

Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Trade receivables from
- Related parties* 322,040 332,267
- Non-related parties 69,131 52,140
Other receivable from non-related parties 6,112 7,534
Net receivable under installment sales (Note 12) 186,082 201,170
Accrued income from non-related parties 21,479 21,512
Deposit 218,387 219,054
Prepayments and advance 21,540 30,681
Advance income tax 280,207 30,207
Advance commercial tax 646,582 651,812
1,771,560 1,546,377

* It comprises management services fees receivable from Myanmar Japan Thilawa Development
Limited (MJTD).

16. Inventories
Inventories include cost of leasehold land acquired from Myanmar Japan Thilawa Development
Limited (MJTD) for the development of residential and commercial area of Thilawa Special
Economic Zone. It also includes the cost of land scraping, infrastructure development, sixteen units
of shop houses and shop houses construction.
17. Issued and paid-up share capital
No. of ordinary shares Issued and fully paid-up
Myanmar Kyat (In Thousands) issued share capital
31 March 30 September 31 March 30 September
2022 2021 2022 2021
Beginning of financial period/year 38,929,150 38,929,150 38,929,150 38,929,150
Issued of shares - - - -
End of financial period/year 38,929,150 38,929,150 38,929,150 38,929,150
18. Trade and other payables

Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Trade payables to non-related parties 22,582 26,208
Construction contract-due to supplier 120,397 120,417
Other payables to
- Related parties 6,811 91,764
- Non-related parties 257,833 159,009
Deposit from suppliers 8,138 13,697
Accrued expenses 86,399 217,007
Unpaid dividend 1,293,237 1,458,970
Deferred rental income
- Related parties - 213
- Non-related parties 29,870 17,538
Commercial tax 8,500 14,123
1,833,767 2,118,946
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19. Revenue

1 October 2021 to 1 October 2020 to

Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Management fees 603,335 1,037,579
Sale of goods 2,498,980 -
Rental income 113,131 254,288
Sale of land - 1,370,200
Telecommunication 19,424 17,226
Utilities income 132,869 268,519

3,367,739 2,947,812

Management fees

Management fees are received from Myanmar Japan Thilawa Development Limited (MITD) in
consideration of management services provided by the Company for the following personnel;
(1) Chairman

(2) Vice President (Myanmar Desk)

(3) Head of Finance & Accounting

(4) Head of Administration & Human Resources

(5) Head of Community Relationship

Sale of goods

The above represents the sale of beans to a local customer.

Rental income

The above comprises of rental of rooms in dormitory, food court and shop house.

Sale of land
The above comprises of sale of land to Max Energy Company Limited.
Telecommunication

The above represents the fixed element and revenue sharing variable element for granting access of
fiber optic cable to telecommunication service provider.

Utilities income

The above comprises of water, electricity and common area maintenance fees from the banks, shop
house, rented shops and food court.
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20.

Expenses by nature

1 October 2021 to

Myanmar Kyat (In Thousands) 31 March 2022

1 October 2020 to
30 September 2021

Land cost - 413,943
Cost of rental and dormitory 77,269 168,061
Utilities cost 87,949 186,016
Cost of management fee 81,788 —
Cost of inventories sold 2,451,450 -
Write off - property, plant and equipment (Note 6) 355 1,397
Write off — intangible asset (Note 7) 904 -
Depreciation of property, plant and equipment (Note 6) 121,690 262,003
Depreciation of investment property (Note 10) 62,488 128,911
Amortisation of intangible asset (Note 7) 411 1,350
Employee benefit expenses (Note 20-a) 255,586 586,307
Key management personnel and director compensations
(Note 25-b) 280,012 608,571
Selling, marketing and business development expenses 174 29,236
Rental expense - 13,010
Transportation expense 17,897 18,975
Listing expense 3,311 9,475
Other expense 186,928 366,584
Unrealised profit adjustment (6,529) (63,434)
3,621,683 2,730,405

20-a.

Employee benefit expenses

1 October 2021 to

Myanmar Kyat (In Thousands) 31 March 2022

1 October 2020 to
30 September 2021

Wages and salaries 226,096 488,453
Other benefits 29,490 97,854
255,586 586,307
21. Other income

1 October 2021 to 1 October 2020 to
Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Interest income 135,156 61,887
Miscellaneous income 11,757 19,359
Finance income under lease 7,045 47,566
153,958 128,812

22. Unrealised exchange (losses)/ gains

The above mainly include the foreign exchange (losses)/ gains arising from revaluation of US

Dollar cash balances at the end of reporting period/year.
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23.

Income tax expense

1 October 2021 to 1 October 2020 to

Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Current tax expenses 41,562 202,974
Deferred income tax (Note 11) (10,341) (25,413)
31,221 177,561
24. KEarnings per share
Basic earnings per share
Basic earnings per share is calculated by dividing the net profit attributable to equity holders of the
Company by the weighted average number of ordinary shares outstanding during the financial
period/ year.
1 October 2021 to 1 October 2020 to
Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Net profit attributable to equity holders of the Company
(Myanmar Kyat in thousands) 1,171,827 8,486,919
Weighted average number of ordinary shares outstanding
for basic earnings per share (shares in thousands) 38,929 38,929
Basic earnings per share 30 218
Per value of shares (Myanmar Kyat) 1,000 1,000
25. Related party transactions

In addition to the information disclosed elsewhere in the consolidated financial statements, the
following transactions took place between the holding company and the related parties at terms
agreed between the parties:

(a) Sales and purchase of goods and services

1 October 2021 to 1 October 2020 to

Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Management fees from MJTD 603,335 1,037,579
Rental revenue from MJTD — 420

Other related parties comprise mainly companies which are controlled or significantly influenced
by the holding company’s key management personnel which are as follows:

No. Company Name Related Position 1 October 1 October

Executives 2021 to 31 2021 to 30

March 2022  September 2021

Kyats *000 Kyats *000

1 CB Securities U Thaung Han Director 2,500 -

2  Shwe Me U Tun Lwin Director - 13,052

3 Yoma Fleet U Theim Wai  Vice Chairman - 1,250,000

4 Dagon International U Win Aung  Chairman - 9,309
Limited

Outstanding balances of related parties are disclosed in Notes 15 and 18 respectively.
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(b) Key management personnel and director ecompensation

1 October 2021 to 1 October 2020 to

Myanmar Kyat (In Thousands) 31 March 2022 30 September 2021
Director remuneration _ 36,000 70,000
Director bonus - 91,764
Key management personnel remuneration 234,216 406,102
Key management bonus 9,796 40,705

280,012 608,571

(c) Significant agreements with related parties
Management fees
The Company entered into management memorandums with MITD for which to provide

management services. Under the term of these memorandums, the Company is entitled to receive
management fees as stipulated in the memorandum and will expire in January 2024.

26. Events occurring after the reporting date
Directors' Bonus and Dividends to the shareholders will be discussed prior to the upcoming Annual
General Meeting.

27.

Authorization of financial statements

The financial statements of the Company for the period ended 31 March 2022 were authorized for
issue on 10 June 2022,
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