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Dear Shareholders,

Since the establishment of Myanmar Agro Exchange Public Company Limited, our goal is to become a
listed company at Yangon Stock Exchange. With such objective, MAEX continuously strive in accordance
with rules and regulations and on 3rd July 2023, MAEX is successfully listed as the number 8 company
listed on the YSX.

On the day of listing, we had a total amount of 112,473 shares being traded freely by our shareholders
and set a new record as the highest stock transactions on listing day among the 8 listed companies.
Moreover, within the 1st month of our listing, MAEX stock trading volume was 72.91% of the entire
trade on Yangon Stock Exchange with 698,794 Shares with a value of 1.24 billion Kyats covering
59.9 % of the total value traded on the Exchange. Due to such impressive results, many Stock
Exchange bloggers are calling MAEX share as a new Blue-Chip stock of Yangon Stock Exchange and
become a most attractive stocks by the investors.

I would like to record my sincere gratitude to U Maung Maung Win, Deputy Minister of Planning and
Finance and Chairman of Securities Exchange Commission Myanmar (SECM), U Kyi Zin Tun, Secretary
(SECM) and all commission members, U Win Naing Oo, Managing Director of Yangon Stock Exchange
and the management members of YSX.

In addition, I would like to extend my heartfelt thanks to all the lead managers; KBZ Stirling Coleman
Securities, Myanmar Legal MHM Limited, all the Securities Companies namely Myanmar Securities
Exchange Centre Co., Ltd. (MSEC), CB Securities , AYA trust, KTZ Ruby Hill Securities Company Limited,
our auditor, Win Thinn and Associate, our principle banker and United Amara Bank (UAB). We would also
like to thank to our CEO, CFO, CA and management committee members who worked closely to achieve
a successful listing on the Yangon Stock Exchange.

As a token of appreciation to the original shareholders, we offered 10% of the initial shares as right-issue
shares to our shareholders in order to share the results with the enhanced development of Danyingone
Wholesale Market. (89) % of the total Right Issued shares were purchased. In addition to the opportunity
given to our shareholders, we also invited our staffs to buy Right Issue shares in accordance with the
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rules and regulations subscribe with the objective to have ownership spirit and to reward them for their
hard work and contribution for the success of our Company.

With the close guidance of our Board of Directors, diligent work of our CEO, the management team and
accountable employees, we have witnessed consistent growth in income derived from our Danyingone
Wholesale Market, including proceeds from the sale of our shop-house and operational and service
revenues, and we remain committed to ongoing enhancements from all aspects.

Costs are also well under control by increasing efficiency and productivity of our work force, implementation
of 3R; Reduce, Reuse and Recycle on our utilities and implementing solar renewable energy pilot project.
In order to reduce reliance on the National Grid and further contribution towards our environment, we
invested in 124 Kilo watt peak Solar power system, which generated and consumed 6058 KWH per
month since April, this year. LED lights are used in the market to reduce energy consumption costs. This
has given us cost savings to our business as well as the reduction pollution of environment by reducing
16 tons of CO2 production annually.

Traffic control system and management system within the Market have integrated into Enterprise
Resource Planning System (ERP System). This year, in order to have more effective cleaning activities in
the market, we have invested in more cleaning equipment and garbage grinders.

Furthermore, we are constructing cold storage facilities to ensure the cleanliness, freshness, and extended
shelf life of fruits and vegetables sold at the Danyingone market. Commencement of the cold storage
operation will be by the end of August 2023 to provide essential cold storage services. The planned cold
rooms are scheduled to be inaugurated in the upcoming financial year.

Our Board of Directors engaged in special discussions aimed to pursue investment other regions and to
construct assembly collector markets across various regions and cities, while also establishing post-
harvest agricultural service centers for the benefits of farmers, with ongoing efforts to secure the
necessary funding for these initiatives.

Despite ongoing construction of essential market infrastructure such as Market buildings and Shop
House, our Board of Directors resolved to distribute a dividend of 120 Kyats per share aligning with the
company's dividend policy to meet our shareholders' needs and expectations, This will be our 4th year
in a row of distributing dividend and we hope to continue to distribute dividend every year.

In conclusion, our Board of Directors firmly believes that the new equity story will generate significant
long-term value, positioning us for profitable growth and enhanced shareholder rewards, surpassing the
initial opportunities presented since the YSX listing. We are committed to diligently completing the
remaining construction works of Myanmar's largest international standard wholesale market in a timely
manner. Moreover, we would like to inform that we are dedicated in expanding our business and related
activities to other states and townships.
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Voice of our Vendors

Ma Thazin

(Market Building (2), .Green chilies, Parsley Seller)
"Within five years of selling at Danyingone Wholesale
Market, I owned four, five houses and two, three
cars. It is fortunate to sell goods here. I have been
sourcing green chilies from Ayeyarwady Division
since the opening of this new market. Here, I sold my
regional customers in with cash transactions. But I
sold them on credit when I was in Ayeyarwady. Here,
I receive money instantly. If my revenue is 10 lakhs,
I can get 10 lakhs in cash instantly."

Daw Swe Mon Oo

( Market Building (3), Grocery Shop)

“The advantage for sellers is the presence of a large
parking lot at Danyingone Market, which attracts
many buyers. Our market compound is extensive,
and the cleanliness of this market is maintained. If
you are considering a long-term business investment
in Danyingone Market, I would like to invite you to
visit and study before making your investment.
Danyingone Market is poised to become a central hub
for future business.”

Daw Myat Lay Khine

(Market Building (3), Grocery Shop)

"I sell various groceries and onions. Over the past
few years, I have purchased shop houses and rented
more shops. It has been five years now, and during
this time, I've learned that the more effort we put in,
the better the results. So, I would like to invite
investors. Here, investors can invest and sell their
products in these shop houses. The location is
excellent, and there is always room for improvement.
Buyers can also benefit from lower prices, not only
for fresh groceries but also for dry goods. In fact, we
are well-equipped to serve as BayintNaung
wholesalers for dry goods, ensuring the satisfaction
of our buyers.”

Daw Sandar (Market Building (3),

Aung Takhon Fish and Dried Fish Trading)

“This market is in close proximity to factories. Every
weekend, employees from these factories come to
shop at Danyingone Market. Retailers can rely on
factory workers to make sales. For regional customers
who cannot come in person, they can place orders.
Additionally, this market's proximity to the Aung Min
Galar Expressway makes it convenient for long-
distance deliveries to retailers.”

U Zaw Win

(Market Building (4), Goat Meat trading)

“It has been about 25 years since I started investing
in this field. I have seen some improvements, but
since joining this market, the business has become
even more dynamic. This place has a spacious
compound, and the shops are neat and clean,
allowing me to place my products confidently. The
security measures are reliable, which has enabled me
to reduce product waste and increase sales.”

Daw Phyu Phyu Aye

( Market Building 4, Fresh Groceries Trading)

“For me, I sell twice a day, in the morning at 4 am
and again at 10 am. Selling my products twice daily
ensures there is minimal product waste. I, like many
other vendors, find this approach advantageous. As
you can observe, when we sell once, we receive
payments once, and consequently, we profit once.
The benefits of this approach are evident.”

U Aung Win

(Market Building (4), Watermelon Trading)

“For buyers, when they make purchases at this
market, we offer services until their products are
loaded onto their vehicles. In contrast to other
markets where customers often have to pay for
expensive loading services, here, there is no need for
such expenses, and we provide assistance until the
products are safely on their cars. This convenience is
facilitated by our infrastructure, allowing trucks and
cars to enter the market building directly. Therefore,
this market offers numerous advantages for both
sellers and buyers.”
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Annual Benefits to Yangon City Development Committee

Myanmar Agro Exchange Public Company Limited 2005 $m&[§|,c0050p508amumesienndecd (YCDC)
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Myanmar Agro Exchange Public Company Limited is a PPP Project with the Yangon City Development
Committee (YCDC) and annually provides 25% of the annual profit from the implementation of the business
facilities as a (YCDC). In addition, 20% of the completed shop houses which is 4 numbers of 2 units 3
storey and 4 numbers of 2units 4 storey have been handed over to the Yangon City Development Committee

(YCDO).
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6 | 2020-2021 22,651.27 7,661.41
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8 | 2022-2023 46,056.22 11,598.01
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Main Event (Listing at YSX)
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On the 12th day of June 2023, our Company
marked a memorable achievement by
receiving listing approval from Yangon Stock

Exchange and became the eight company to
join the local bourse. The Listing will enable our

shareholders to trade their shares more
conveniently at fair and transparent market price
and will also provide our Company a ready access
to further capital funding if needed for the
expansion of our businesses. Looking forward to
creating such long term value for our shareholders,
we prepared for the listing since December last
year. We formed a constitutional amendent
committee and a working team, appointed KBZ
Stirling Coleman Securities as our financial advisor
(lead managing securities agent), Myanmar Legal
MHM Limited as our legal advisor and Win Thin &
Associates as our accounting advisor for the listing
project. The listing process itself was not an easy
task and the examination process of YSX was
tough and thorough. Thankfully, with the utmost
effort of the listing preparation team, working
team, our employees, and our advisors, and the
active collaboration of our partners and
shareholders, we achieved listing application
submission on February 20, 2023, and became a
YSX-listed company on July 3, 2023. We are very
proud to receive the listing approval which is a
testimony of our good corporate governance,
transparency and business suitability. And as a

listed company, we are continually obligated to

comply with the regulations that protect our

shareholders and investors. Preparation for the
successful listing included dematerialization of
shares so that listed shares can be traded on YSX’s
electronic platform efficiently and cost effectively.
The process required cancellation of all physical
shares and our shares were then transferred to
YSX’s electronic registry. In order to make sure this
process was completed in a timely manner with
most convenience to our shareholders we teamed
up with all available licensed securities houses
namely Myanmar Securities Exchange Centre
(MSEC), AYA Trust Securities, CB Securities, KBZ
Stirling Coleman Securities, KTZ Ruby Hill Securities
and UAB Securities to help open securities accounts
for shareholders. On the day of listing, 703
shareholders amounting 89.19% of the outstanding
shares had opened securities accounts and this
represents to 33.28% of total shareholders. The
rest of shares of shareholders who have not
opened securities account are hold in special
account of YSX's registry. We continue to encourage
shareholders who have not opened the securities
account to open one as soon as possible so that
they can easily trade their shares and receive the
dividends.
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Remarks by U Maung Maung Win, Chairman of SECM

Remarks by U Win Naing Oo, Managing Director of YSX
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Ceremony of the new listing for MAEX

On 3th July 2023, Yangon Stock Exchange (YSX) held a ceremony of the new listing for the Myanmar Agro
Exchange Public Co., Ltd. (MAEX) at the YSX office building.

In the ceremony, U Maung Maung Win (Chairman of Securities and Exchange Commission of Myanmar/ Deputy
Minister for Ministry of Planning and Finance) delivered opening speech.U Win Naing Oo, Managing Director,
MEB/ Managing Director, YSX, expressed his congratulation on YSX as the eight listed company.

U Win Aung, the Chairman of MAEX, gave a message of thankfulness to great efforts of all stakeholders involving
in MAEX's listing on YSX.

After exchanging the gifts, celebrated with ringing YSX's bell nhamed “Aung Ze Ya Tu”, meaning of “success”.

MAEX’s closing price was MMK 1,850 and total trading volume was 112,473shares on the first listing date which
is the highest number of traded shares on the listing day among the previous listed company.
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Celebration of Successful listing on YSX
(GALA DINNER)
On 3th July 2023, Myanmar Agro Exchange Public Company Limited

(MAEX) held a Celebration of Successful listing on YSX at Lotte Hotel
(Crystal Ballroom).

In this celebration, U Maung Maung Win (Chairman of Securities and
Exchange Commission of Myanmar/ Deputy Minister for Ministry of
Planning and Finance); H.E Myo Myint Aung (Yangon Region economic
Minister of the State Administration Council), U Zaw Win (Yangon Region
Minister for Natural Resources) U Bo Htay (Yangon City Development
Committee Chairman Yangon Mayor), U Win Naing Oo (Managing Director,
MEB/ Managing Director, YSX), representative from SECM, YSX and YCDC,
U Win Aung ( Chairman of MAEX), Board of Directors and invited guests
are attended.
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MAEX - Yangon Stock Exchange (YSX) a‘é Listing Application
EayC:[at: (20-Feb-2023)
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"Opening of Cold Storage at Market
Building (1) and August 29, 2023"

"To maintain the freshness and ensure reasonable
prices of fruits and vegetables sold at Danyingone
Wholesale Market, two 40-foot cold storage
warehouses have been operational in Market No. 1
since August 29, 2023. These cold storage facilities
will control the temperature according to the type of
food and fruits, with a capacity to store approximately
200 tonnes."
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(2-7-2023 and 3-7-2023)
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Myanmar Agro Exchange Public Co., Ltd. held the " Introduction and sales launching of the medium wholesale market
in Danyingone Wholesale Market " at Melia Hotel (1st Floor, Function Room) on June 2-3, 2023 from 10:00 AM to 4:00 PM.

Shwe Property ¢ [RomjE:oap 36[3e[y meept:{og (28-5-2022 and 29-5-2022)
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Real estate fair hosted by Shwe Property (28-5-2022 and 29-5-2022)

MAEX participated in the real estate fair held by Shwe Property at The Move Shopping Mall in Mandalay, promoting
our shop houses and Danyingone Wholesale Market.
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Visit of Foreign Groups
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To learn more about the durian
marketatDanyingone Wholesale
Market, PKVAN EXPORT-EXPORT
CO., LTD visited (16.6.2022).

Visiting the Danyingone Wholesale Market by

PKVAN EXPORT-EXPORT CO., LTD to Meet with
Shop Owner and Learn About the Durian Market.
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Our market management team, in collaboration with
the Ministry of Agriculture, Livestock, and Irrigation and
the JICA team, conducted informative sessions on
March 17, 2023, in Nyaung Napin and on March 24,
2023, in Hlapada village, aimed at elucidating the
development plans for the Danyigone wholesale market
to 50 local self-cultivating farmers participating in the
Nyaung Napin plantation vegetable production training
course (eighth division). During these sessions, we
discussed various aspects, including the market's unique
shop nature, rental fee structures for day shift, night
shift, and monthly rentals, market occupancy rates,
future plans for constructing market buildings, and the
overarching goal of advancing Myanmar's Agriculture
and Horticulture Industry to alleviate poverty among
farmers, growers, and sellers.
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MAEX has started e-commerce businesses selling
groceries online with the name of Awere Taw in
March 2020, taking the opportunity during Covid -19
first wave. Meat, Fruit, Vegetable, Basic foodstuffs
from Danyingone Wholesale Market can be ordered
using the Awere Taw Facebook Page, Awere Taw
website & application and are being delivered door to
door in 32 townships in Yangon.

From August 2020, the Awere Taw application was
rolled out to a wider range of users via mobile phones,
and from April 2022, the new AWere Taw application
will be available for pre-order with new features to
make it easier for online customers to use.
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At Danyingone Wholesale Market, there are 200 units of buildings, comprising both three-story and four-story
residential, office, and commercial structures, under construction. By the end of March 2022, 39 of these units
had been completed. In accordance with the agreement, 20% of these buildings-four units of three-story
buildings and four units of four-story buildings-were handed over to the Yangon City Development Committee.
During the financial year 2022-2023, an additional 15 buildings are in the process of construction, and out of the
total 65 buildings under constructions, 48 have already been completed. In the same financial year, there were

10.5 additional sales units.

| | MK Land Co., Ltd.
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Company History and Objective

Our company, MAEX, was established on September
14, 2015, after Dagon International Ltd. won the
tender to develop, construct, and manage New
Danyingone Wholesale Market as a Public-Private
Partnership (PPP) model with Yangon City
Development Committee (YCDC), with a commitment
in the tender to establish a public company to carry
out the business with Dagon International Ltd.
holding 45% of the shares to start with and allowing
the public to hold shares in the newly formed
company. Dagon International Ltd. is the flagship
company of the Dagon Group of Companies. Dagon
Group of Companies is one of the most highly
regarded and diversified groups in Myanmar. Dagon
Company started its business in 1990 as a trading
company and now operates as a group of companies
in various sectors, which include agriculture, property
development  and construction, hospitality
management, retail and distribution, manufacturing,
automobiles, food, logistics, and petroleum.

On March 22, 2016, the Yangon City Development
Committee and MAEX signed an agreement on the
implementation of the Insein Township Danyingone
Fruit and Vegetable and Horticulture Wholesale
Market.

MAEX was permitted to IPO as an unlisted public
company by SECM on January 11, 2017.

On September 9, 2017, the Myanmar Investment
Commission (MIC) approved the construction and



CORPORATE PROFILE AND
STRUCTURE OVERVIEW MAEX'S ANNUAL REPORT 2022-2023 291

implementation of Danyingone Wholesale market now there are 1724 wholesalers and retailers in the
was granted. market.

On January 30, 2018, the Grand Opening Ceremony On July 3, 2023, MAEX was successfully listed as the
of Phase (1) Danyingone Wholesale was held, and eighth listed company of the Yangon Stock Exchange.
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2023

3 July YSX Listing Ceremony

2020

Open Market Building 4

2019

21 June

Closing old Danyingone Market and moving to new
Danyingone Wholesale Market

2018

30 January

Grand Opening Ceremony Open Market
Building 1, 2, 3

2017

11 January
IPO approved on SECM

9 August
MIC approval

2016

6 March
Ground breaking Ceremony

22 March
MAEX & YCDC Agreement

2015

14 September
Estiblish Public Company
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Business Model of Myanmar Agro Exchange Public Company Limited

Key Partner Key Activities Value Proposition Customer Relationships

e Farmers e Real Estate e Satisfying the consumer e The tenant
o Wholesaler e Market Operator to reach harm free fresh
e Trader products with reasonable e The shop house and

e Supplier price commercial building buyer | kit T [T

6 Offer Relaiens e Fulfilling the nutritional o Local farmers,
needs with healthy fresh

wholesaler
Key Resources vegetables, fruits without

e Press released

e Location any chemical residue that
e Working Capital can harm to consumers’ Engagement Channels  Restaurant
health ) e Modern Trade
e Manpower : e Meeting -
) e Exotic Fruits- Upper Class ) . Distributors
o Time e Social Media

e Basic Fruit and
vegetables- Middle Class

Cost Structure Revenue Streams

e Advertising

e |Infrastructure e The rental income

e Construction Cost e Sale of shop house and commercial building
e Safety and health e Utilities

e Cost of maintenance e Parking

e Service Fees

SUPPLY CHAIN

000500001 8odGjan [glgEapobapbop oo€agsan geandionSopan
Manufacture / Grower / Processor Importer Collector

m

Danyingone
Fruit & Vegetables
Wholesale Market

0088:qi8:005090p Go05edl 005836 &:8:0005c83E - 08858 GeSodop

Individual Consumer Modern Retailer Traditional Retailer °$“9°°8‘i

OD:3GI00D Exporters
opoBepbap
Value added Food
Manufacture Industries

Food Service
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Services and Products of the Company

Our Company'’s primary business is the Danyingone Wholesale Market, specializing in creating a marketplace for
distributing fruits, vegetables, meat, fish and flowers. The Danyingone Wholesale Market aims to target the
development of underdeveloped sector and improvement of price predictability and farmers’ income. The objective
of the investment will not only be making a profit but also building links between farmers, consumers, local traders
and exporters. Through our business we wish to promote the living standard of farmers and others dependent on
agriculture but also create value added agriculture products and industry.

Danyingone Wholesale Market will be the first wholesale market to be developed by our Company. It will be a
diverse cluster of businesses involved in wholesale trading, fresh fruit and vegetable retailing, business service
providers. The site as a whole plays a critical role in the production of fresh fruits, vegetables, fish, meat and
flowers and it will also contribute to the state's and the nation's economy and have a positive impact on local
communities and families.
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VISION, MISSION, VALUE I

1. Our VISION

» To be the number one fresh food wholesale market and supply chain company in Myanmar
and lead and commit for innovation, convenience, quality and excellence of the industry.

» To develop Myanmar Agriculture and Horticulture industry resulting in poverty alleviation of
famers, growers and sellers.

2. Our MISSION

» To provide a state of the art infrastructure and services to facilitate the development and
operation of the world class distribution and marketing hub for fresh produce such as fruits,
vegetables and flowers and other value added food products.

3. Our VALUES
- CUSTOMER FOCUS

To recognize the importance of our customers’ (market users’) needs and common
goals to the success of our business.

To work in consultation with market users to manage MAEX assets, to meet their
needs and to support their business viability and growth.

+  EMPLOYEE AS COMPANY’S ASSET

To provide a safe and healthy workplace and comply to international standard.

To create a cohesive collaboration amongst the employees and management,
communicate openly, honestly and provide a consistent quality of service.

To treat our employees with respect and dignity, value the principles of equality and
diversity.

To encourage employees’ innovation so that it can add value to businesses.

+  SHAREHOLDERS' VALUE

To conduct our business efficiently and orderly to maximize our shareholders’ values.

+ STAKEHOLDER VALUE

Our Stakeholder Value Creation Strategy will reflect the important component which
interplays social, cultural, and political consideration to our business activities and
investment,

A stakeholder is “any group or individual who can affect or is affected by MAEX'’s
business activities”,

We hold that interests of different stakeholder group are legitimate and of “intrinsic
value” for our MAEX.
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4. HOW TO ACHIEVE OUR GOAL

In our stakeholder value creation strategy, we are going to consider the following key components
areas.

1. We will improve the interest of actual producers/farmers by letting them access
precise market information, whose population contributes 70% of total population.

2. The result of our operation will enable the consumer to reach harm free fresh
products with reasonable price.

3. The consumer can be able to have healthy fresh vegetables, fruits without any
chemical residue that can harm to consumers’ health.

4.  We will try to minimize the waste of production so that it will efficiently benefit the
income and expense of the producers and buyers.

5.  We will coordinate the market demand and supply to have correct retail/wholesale
distribution system.

6. We will enhance employment opportunity in agriculture sector.

7. The result of our operation will increase the GDP of agriculture sector by increasing
export quantity and values of agriculture products.

In summary, every departments/ sections have duty and responsibilities to develop appropriate
stakeholder value creation activities for their business activities and decision making process by
informing, consulting, involving, collaborating, and empowering our stakeholders.
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Stakeholders Engagement

Our stakeholders are employees, customers, suppliers, investors, organization and other entities that can affect or be
affected by our activities and products. Maintaining an open dialog with our stakeholders is essential to understanding
their interests and expectations. MAEX performs specific actions depending on its activity size, location and culture and
all sites have regular exchanges with local stakeholders such as local authorities.

Customer
Employees

o
n 2
=
gz
©
g:
2 ©

Suppliers
Industry
associations

Local
Partner

National &
Local
Authorities
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Corporate Governance Objectives

MAEX intends to introduce and practice Coporate Policies, Governance Principle and Guidelines

The key objectives are;

1

2
Sk
4

. to achieve sustainable business growth and investor confidence

. to create market confidence and business integrity & ethics

to ensure stable access to equity capital and to support capital formation and allocation

. to improve MAEX’s Good Coporate Governance System in line with international best practices and to rise awareness

on the crucial role of Good Coporate Governance within MAEX's Board, staff force and to encourage each and every
member to practice and improve his or her role towards the long-term success and improved business performance
of MAEX.

. to improve decision- making processes, such as envorimental, anticorruption and bribery, human rights and social
matters.
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2l Gé]&c;eoo&m MAEX’'s Corporate Governance adherence to the
following basic elements:
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Leadership
Stakeholder

Engagement and
Communication

Legal &
Regulatory
Compliance

Business
Practices and
Ethics

Disclosure,

Reporting
and

Transparency

Performance Monitoring,
Management Oversight & Risk
Management

Basics Elements of Effective Corporate Governance by MAEX
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The Myanmar Centre for Responsible Business is an initiative to encourage responsible business activities
throughout MyanmarThe Centre is a joint initiative of the Institute for Human Rights and Business (IHRB)
and the Danish Institute for Human Rights (DIHR). Starts from the first-time report 2014 to 2020, Pwint Thit
Sa conducted 7 reports and the report was not conducted in 2017.The 2022 Pwint Thit Sa Report assesses
information disclosure on the corporate websites of 271 large Myanmar companies. Pwint Thit Sa remains
the most extensive public report published about the state of corporate disclosure (CD) in Myanmar.

MAEX had been ranked 25th in 2018 due to its commitment to transparency in good governance since its
inception in 2018 MCRB assesses information disclosure on the corporate website of 182 large Myanmar
companies includeing listed and unlisted public companies

Due to our continuous improvement and commitment to transparency and good govermment, we have been
ranked 14th out of 248 companies and 3rd most transparent company in the list of non-listed companies in
2019. In 2020, we have been ranked 11th out of 260 companies and 1st most transparent company in the
list of non-listed companies. In the list of the top most transparent companies in the 2022 Pwint Thit Sa
Report, Myanmar Agro Exchange Company Limited has moved up to 10th place out of 271 companies.

MAEX Rank in Pwint Thit Sa Report

Myanmar Agro Exchange (MAEX) 2018 | 2019 2020 | 2022
Rank ( Among non- listed companies) - 3 1 1
Rank (Among over 200 companies) 25 14 11 10
Corporate Profile 71% 46% 85% 76%
Corporate Governance 6% 20% 64% 75%
Criteria Sustainability Management 0% 31% 44% 51%
Communication 20% = = =
Reporting 0% 21% 39% 50%
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U Win Aung is the Non- Executive Chairman of MAEX.
He founded and continues as the Chairman of Dagon
International Limited which is the flagship company of
Dagon Group of Companies since its establishment in
1990. Dagon Group of Companies engages in wide
range of business in residential and commercial
development, hotel development, integrated agricultural
development, value added food industry,logistics and
distribution, automobile

distribution,  petroleum

distribution, and in other business sectors.

U Win Aung is currently the Chairman of Myanmar
Thilawa SEZ Public Holdings Public Co., Ltd. He is one of
the initiators and the lead negotiator & founder
Chairman for Myanmar Private Sector’s involvement in

the implementation of the Thilawa SEZ jointly with the

MAEX'S ANNUAL REPORT 2022-2023

Japanese investors, to create investment opportunities

for Myanmar Citizens.

He is also the Chairman and one of the Promoters of
Golden Land East Asia Development Ltd. (GLAD), a
public company engaged in general trading and
investment. Representing Yangon Regional Government,
he serves as Board of Director/Board Secretary of
Yangon Metropolitan Development Public Co., Ltd, a
Government Link Company which aims for public
housing development and to upgrade greater Yangon

city & Yangon Region.

U Win Aung served as President of UMFCCI from 2011
to 2016, Chairman of ASEAN Business Advisory Council
(ABAC) from 2013 to 2014 & Chairman of Greater
Mekong Sub-region Business Forum (GMS-BF) from
2002 - 2004 and 2012 - 2014. He was also one of the
members of the National Economic and Social Advisory
Council ("NESAC") and UN-ESCAP Advisory Council.U
Win Aung has been serving as Chariman of MAEX since
2015.
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U Sit Lwin is a Non- Executive Vice Chairman of our Company.
U Sit Lwin has extensive experience in the gold commodity
trading sector. In 1996, he established a gold jewellery
business called Moe Ma Kha Gold & Jewelry.a market leader,
specializing in manufacture and wholesale of gold jewellery.
He has over 20 years of experience in managing nationwide
distribution network of gold and diamond jewellery. He had
served as an influential committee member of Yangon Gold
Association where his technical knowledge in the field helps
steer the association towards framing better policies relating
to the industry.

He is also the founder of Willow Myanmar Investment Co., Ltd
which has strategic holdings in various businesses such as
hotels and tourism, commaodity trading as well as infrastructure
businesses such as Myanmar Thilawa SEZ holdings.

In 1982, he graduated with a Bachelor of Economics Degree
from the Yangon Institute of Economics.

U Sit Lwin has been serving as Vice Chariman of MAEX since
2015.
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U Min Sein has been serving as our Company’s Non- Executive Director as well as
audit committee member. He is also a director at Golden Land East Asia
Development Ltd (GLAD). He has also served as the director for First Private

Bank Ltd. for three years and played an integral role in the opening of the
Hindatha Bank Brach of First Private Bank Ltd.

U Min Sein is involved in different business sectors such as operation of Let
Saung Mon Mini Markets in Hinthada City, trading of seasonal fruits, brewery in
Kyaung Kone City, Microfinance and Motels at Chaung Tha Beach, Mobile Top Up
Card Distribution Service and City View Real Estate and Property Service in
Yangon. He has been serving as MAEX’s director since 2015. He graduated from
Yangon Workers’ College with B.A (Philosophy) Degree in 1977.
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Daw Yan Lin has been serving as a Non- Executive director of MAEX since 2015.
She is also a director at Golden Land East Asia Development Ltd and the managing
director of San Thit Lwin Company, which imports clothing material and fabrics
from Korea, Thailand and China. She also owns and operates San Thit Lwin
Fashion and Tailoring and May Lin Fashion store.She graduated from the University
of Mandalay and holds a degree majoring history.
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U Aung Nyunt is a Non- Executive Independent Director of our Company and
is also the Chairman of the Audit Committee. He has 40 years of experience
working in the treasury department of Myanmar Timber Enterprise and
retired as General Manger (Planning). He has served as a director (Finance)
in public companies such as [ Timber and Timber Related Products Corporation
Limited] and National Industrial Holdings Co. Ltd.

He has participated in several workshops and seminars on financial
management in different countries. As a financial consultant, he has
implemented and initiated Standard Operating Procedures in terms of
treasure and finance in three major companies. He has worked as an
independent auditor for the UMFCCI and the Myanmar Engineering Society
from 2008 to 2013.

He graduated from Yangon Economics University in 1964 and holds a degree
in Accounting. He is also a Certified Public Accountant accredited by the
Myanmar Accounting Council. U Aung Nyunt has been serving as an
Independent Director and the Chairman of Audit Committee of MAEX since
2016.
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Dr. Zaw Oo is a Non- Executive Independent Director and Chairman of the
Remuneration Committee. Currently, he is the Chief Director for the Centre for
Economic and Social Development and is responsible for developmental research
and training.

He served as the Economic Advisor to the President from 2012 to 2016. From
2006 to 2011, he served as the rector for research and taught International
Studies at Chiang Mai University. He has been actively involved in research on
economic changes and policies in ASEAN countries and has participated in over
30 international conferences relating to economic and democratic changes.

He holds a master’s degree in International Development Studies from Columbia
University and a master’s degree and Phd in Finance from American University,
Washington D.C. Dr. Zaw Oo has been serving as an Independent Director and
the Chairman of Remuneration Committee of MAEX since 2016.
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Daw Tin May Oo
Independence Director edlonfeudioogd Siieqrol, (§oddreqpadepdigriee:) $& & Bpgopm
003,03 q§eondloopdi
Daw Tin May Oo served as a Commission Member of the Securities and Exchange Commission from its

formation in 2014 until 2022. She was involved in the establishment of the SECM and the Yangon Stock
Exchange as well as the drafting of the Securities Exchange Law and related rules.

She previously worked in the Project Appraisal and Progress Reporting Department of the Myanmar Ministry
of Planning and Finance for 27 years before being assigned in 1996 to form the Myanmar Securities Exchange
Center Co. Ltd. (MSEC), where she served as Board Secretary-cum-Deputy Director and Executive Director at
MSEC.

She holds a Bachelors in Economics (Agriculture Economics) and a Masters of Development Studies.
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U Thaung Tin is the Deputy Department Head, Markets Department of the
Yangon City

] c ¢
e:canc:mc
U Thaung Tin

YCDC 2004, he retired as Major. From 2004 to 2014, he served as the assistant
Representative Director department head in the production department, Environmental Conservation
department and Sanitation department.As of now, he is the Deputy
Department Head of the Markets Department.

Development Committee (YCDC). He holds a Bachelor of Arts (B.A) degree
in Myanmar Literature. He served in the Military from 1991 to 2004 and in

U Thaung Tin has been serving as a Non- Executive Independent Director of
MAEX since 2018.
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U Thurane Aung has been a Non-Executive Director of MAEX and als appointed
as chairman of Management Committee of the company.His diversify
experiences came from more than 17 years of service in Dagon Group, which is
one of the leading conglomerates in Myanmar with diversified businesses in
sectors that include property development and construction, hospitality, timber,
agriculture, commodity trading, plantation, retail and distribution, petroleum,
automobile and food processing.

He also contribute much of his time for the development of the different business
sectors he is in by joining the Executive Committee Member of Myanmar
Construction Entrepreneur Association (MCEA), Vice-President of Yangon Region
Young Entrepreneur Association (YRYEA). He holds a Bachelor of Arts (Honors)
in Business Information Management & Finance, which he obtained from the
University of Westminster, United Kingdom in 2004. He is also a winner of the
esteemed title of “Asia’s Most Admirable Young Leaders” at the prestigiouos Asia
Corporate Excellence & Sustainability Awards (ACES) 2021.
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U Phone Phone Naing is a Non- Executive Director of our Company. He is

currently the Managing Director of the distribution arm of Dagon Group. He
has valuable experience in the trading business.

Through the Global Sky Company, he has expanded the business portfolio
into personal hygiene products (from Japan/Thailand), personal care
products (from Philippines), fruits and vegetables drink (from Thailand),
food and beverage products (from Philippines/US) and locally grown and
manufactured food.

He completed his BA in economics from Knox College, Galesburg, Illinois,
United States.

U Phone Phone Naing has been serving as a director of MAEX since 2015.
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U Ye Phone Hlaing has been a Non-Executive Director of MAEX since 2018 and
was appointed as member of Management Committee and Nomination Committee

of the company.

He was graduated in 1994 from the Yangon Technological University and holds a
Bachelors degree in Electrical Power. He received a Masters of Business
Administration (MBA) in 2000 from the Yangon University of Economics and also

received a Diploma in Business Law from Yangon University in 2001.

U Ye Phone Hlaing is currently serves as the Managing Director of STECON
Engineering and Construction Co., Ltd. Through out his over 30 years of career,
he worked as management and operations, business development, international
business roles in numerous local and international joint venture companies. He
is an business executive and entrepreneur with experience in various business
sectors such as engineering and construction, , technology services, IT and
telecommunications, energy and power, logistics and transportation, hotel, F&B,

agriculture and facility services.
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Daw Aye Aye Aung has been serving as our Company’s Non- Executive Director as well as remuneration and management
committee member.

Daw Aye Aye Aung holds a Bachelor Degree of Engineering in Electronics and holds a Professional Engineer (P.E)is
certificate issued by the Myanmar Engineering Council. In 2014, she has also received the ASEAN ENGINEER Certificate
issued by the AFEO Governing Board in Brunei. In addition, she holds a M.B.A from the University of Economics
(Yangon) in 2012. She joined Asia World Co., Ltd. since 1995 and was the Director of Asia World Industries which ran
operations such as PP Woven Bag Factory and Myanmar Paper Mill Factory till 2009.

She is the Managing Director of Asia Mega Link Co., Ltd. and the Director of Asia Mega Link Services Co., Ltd. Since
2009, she is responsible for and active in the IT related businesses, installation, implementation and maintenance of
Mobile hubs, Telecommunications Centers and Fiber Optics cables and manufacturing and distribution of phone bill top
up cards. She is also an Executive Committee member in the IT sector of the Yangon International Airport. She is also
the director of Yatanarpon Teleport Public Co., Ltd.

The companies , she involved ,take part in the following businesses ;- Manufacturing and Trading, IT related businesses
such as installation, implementation and maintenance of Mobile hubs, Telecommunications Center and Fiber Optics
cables and manufacturing and distribution of phone bill top up cards, Telephone and Mobile network services, IT
related development projects in the Yangon International Airport, Technological advancements in airports, ports and
transportation sectors and other several different businesses sectors.

She has been serving as MAEX's director since 2018.
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U Sai Tun Win is the Chairman of North East Gate Fruit Public Company Limited

and is a patron of the Muse City Fruits Wholesaler Association.

From 1980 to 1981, he was involved in the Gems mining business in Mogok City.
In 1982, he was extened in the Agriculture and Livestock businesses and
distributed the products to Mandalay. He served in the Ministry of Cooperatives
for (4) years. In 1988, he started fruits trades business in Muse City where which
he exported Papaya and Mangoes to Shwe Li, City in China. In 1995, the Muse
City Fruits Wholesaler Association was founded and he served as the Chairman
starting from 2000. In 2015, North East Gate Fruit

Public Limited was formed by 15 Fruits wholesalerswhere he has been the
Chairman since the establishment of the public company. In addition, he is also
the Chairman of Shwe Fruits and Vegetables Agriculture Company and Taiwan
Wholesalers Warehouse.U Sai Tun Win served as the Vice Chairman of the Muse
City Fruits Wholesaler Association from 2007 to 2017 after which he now serves

as an patron.
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U Kyaw Tin Myint served as Director of Myanmar Agro Exchange Company
Limited since 3.6.2021. He is chairman of Kaung Pyae San Co., Ltd. and also
the Managing Director of Hope Flower Trading. He is also the Executive
Director of Myanmar Automobile Development Public Co., Ltd (MADP). He is
vice- chairman of Myanmar Fertilizer, Seed and Pesticide Entrepreneurs
Association and also an excutive member of the Myanmar Industrial
Association and also served as central executive officer of Myanmar Pulses,
Beans and Sesame Seeds Merchants Association (MPBSMA). U Kyaw Tin
Myint holds a Master's degree from Yangon University. He holds M.A., M.Res,
LL.B, B.Sc, D.B.L, D.M.L, D.I.L, D.D.S, D.L.I.S, D.A.Psy and H.G.P degrees.
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U Aung Gyi is CEO of MAEX. He is also serving as a Director in Dagon Group of Companies. He has

been in nationwide logistic while serving in various position under the Timber Department in Dagon
Group. Prior to joining Dagon Group, he worked at the Office of Auditor General for almost 7 years.

He gained Bachelor Degree for Commerce from Yangon Institute of Economics in 1984.
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U Myo Thaw Khaing is Chief Financial Officer of MAEX. Prior to join MAEX, he worked at Glass
Factory (Thanlyin) as an Accountant for 5 years, Planning Department, Ministry of Planning and
Finance as Deputy Planning Officer for 6 years, Berger Paints Manufacturing Co., Ltd., NIBBAN
Electric and Electronics, RedLink Communications Co., Ltd., and Diamond Palace Group of Companies
up to Financial Controller. He holds the B. Com degree from Institute of Economics (Yangon) in 1982
and Master of Business Administration (MBA) degree from University of The Thai Chamber of
Commerce in 2014. He also received the Accounting, Cost Accounting Third Level Certificate from
London Chamber of Commerce and Industry and Internal Quality Audit Certificate from BM TRADA
(MALAYSIA) SDN BHD.
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Daw Khin Khin Maw is the Chief Accountant of MAEX. She is the Chief Accountant of No.
2 Plywood Factory and Ruby Lion Company Ltd as a joint product for 12 years. She then
worked for Global Myanmar Services Co., Ltd for 5 years. She graduated from Yangon
Economics University in 1964 and holds a degree in Accounting. She is also a Certified
Public Accountant accredited by the Myanmar Accounting Council. In December 2016,
she received his Diploma in International Financial Reporting from ACCA, UK. Daw Khin
Khin Maw has been the Chief Accountant of MAEX since November 2016.
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Board Committees

Our Directors recognize the importance of corporate governance and the maintenance of high standards of
accountability to our shareholders and have adopted the Corporate Governance Policies, Principles, and Guidelines.
Our corporate governance practices are generally consistent with prevailing international principles, to the extent
reasonably practicable, taking into account local conditions in Myanmar. Different Board Committees are responsible
for reviewing the performance of the chairman, board of directors’ CEO, and C-level executives on an annual basis
and reviewing and approving the organizational vision, mission, and value annually.

Our board has established four (4) committees: (a) the Audit committee; (b) the Nomination committee; (c) the
remuneration committee; and (d) the management committee.
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Independence Directors

Our company appointed U Aung Nyunt and Dr. Zaw Oo as independent directors in the 6th annual general meeting
to make the Board stronger and more independent, and Daw Tin May Oo was appointed by the board of directors
meeting on 2/2022-2023.
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Audit Committee

The Audit Committee consists of U Aung Nyunt, U Thaung Tin, U Sit Lwin, and U Min Sein. The Chairman of the
Audit Committee is U Aung Nyunt. U Aung Nyunt is an Independent Director of MAEX.

Our Audit Committee will assist our Board in discharging its responsibility to safeguard our assets, maintain
adequate accounting records, develop risk management to ensure good corporate governance, safeguard
shareholders investments, and maintain effective systems of internal control, with the overall objective of ensuring
that our management creates and maintains an effective control environment in our Company. Our Audit Committee
will provide a channel of communication between our Board, our management, and our external auditors on
matters relating to audit. The Committee reviews and implements the Code of Conduct in accordance with the
corporate governance policies of Myanmar Agro-Exchange Public Company Limited.

From October 2020 to March 2022, the Audit Committee Meeting was held three times: on May 16, 2022, June
14, 2022, September 30, 2022, and November 4, 2022, and all committee members except U Thaung Tin attended

without absence.
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Nomination Committee

Our Nomination Committee consisted of Dr. Zaw Oo, U Ye Phone Hlaing, U Kyaw Tin Myint, and Daw Aye Aye Aung
and Dr. Zaw Oo was the chairman of the committee. Then the homination committee was reformed with Daw Tin
May Oo, U Ye Phone Hlaing and U Kyaw Tin Myint with the 6/2022-2023 BOD circular letter dated May 3, 2023.
Daw Tin May Oo is a non-executive independent director of MAEX.

Our Nomination and Remuneration Committee is responsible for (a) the re-nomination of our Directors having
regard to a Director’s contribution and performance; (b) determining annually whether or not a Director is
independent; and (c) deciding whether or not a director is able to and has been adequately carrying out his duties
as a Director.

The Committee decides how to evaluate the Board’s performance and proposes objective performance criteria,
subject to the approval of the Board, that address how the Board has enhanced long-term shareholder value. The
Board intends to implement a process to be carried out by the Nominating Committee for assessing the effectiveness
of the Board as a whole and the contribution of each individual Director to the effectiveness of the Board. Each
member of the Nominating Committee is required to abstain from voting on any resolutions, making any
recommendations, and/or participating in any deliberations of the Nominating Committee in respect of the
assessment of his performance or re-nomination as Director.

From April 2022 to March 2023, the Nomination Committee Meeting was held on May 1, 2023, and all committee
members attended without absence.
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Remuneration Committee
the Remuneration Committee is Dr. Zaw Oo. Dr. Zaw Qo is a non-executive independent director of MAEX.

The committee also recommends to our Board a framework of remuneration for our Directors and key executives
and determines specific remuneration packages for each Director and key executive. The recommendations of our
remuneration committee, including but not limited to Directors’ fees, salaries, allowances, bonuses, options, and
benefits in kind, shall be covered by our Remuneration Committee. Each member of the Remuneration Committee
is required to abstain from voting on any resolutions, making recommendations, and/or participating in any
deliberations of the Remuneration Committee in respect of his remuneration package.

From April 2022 to March 2023, the Remuneration Committee Meeting was held on January 12 ,2023 and
March 20, 2023.
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Management Committee

Our Management Committee comprises U Thurane Aung, U Thaung Tin, U Phone Phone Naing, Daw Yan Lin, Daw
Aye Aye Aung, U Ye Phone Hlaing, and U Aung Gyi. U Thurane Aung is the Chairman of the Management
Committee.

Our Management Committee is responsible for (a) formulating short-term and long-term strategies that will guide
the company in the ideal direction that the Board and stakeholders alike envision the company to be in. (b)
Delegating and managing employees in a manner that is in line with the company’s values and principles (c)
Ensuring the effective management of the organization and its activities

From April 2022 to March 2023, the management committee meeting was held a total of seven times: May 16,
2022, June 14, 2022, August 12, 2022, September 30, 2022, November 4, 2022, January 12, 2023, and March 20,
2023.
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As of this date, the Company’s Board of Directors has called up meetings to ensure that the company’s performance

and activities are up to par with what the Board has envisioned. Board of Directors meetings have been held (6) times:
on June 17, 2022; August 15, 2022; October 20, 2022; August 17, 2022; February 3, 2023; and March 14, 2023.
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[11Daw Tin May Oo, Independent Director of the company was appointed with effective from 2/2022-2023 BoD Meeting.
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Myanmar Agro Exchange Public Company Limited
the 6" Annual General Meeting

On 17th August 2022, 6th Annual General Meeting of Myanmar Agro Exchange Public Company Limited (MAEX) was
held online based event. Due to the Covid-19 Global Pandemic, AGM event was held virtually via Zoom Webinar
platform. The event was held successfully with 82.65% shareholding for their voting rights, the 136 online registered
shareholders who owned 17,886,830 shares (seventeen million eight hundred eighty-six thousand eight hundred thirty
shares).

From shareholder who attend
AGM

Announcement and Resolutions

Voting Result %

1 Among the attendees of the annual general meeting, the shareholders who
owned (17,769,830)shares, the share ownership (99.998%) Were agreed and
approved for the company’s FY 2020-2021 and 2021-2022 board of directors’ Passed 99.99%
report, financial statement and audit report.

2 According to the financial statement as of march 31, 2022, maex (2/2021-
2022) BOD meeting which was held on june 19, 2022 decided to distribute Passed N/A
kyat (120) per kyat 1,000 shares held by the shareholders as dividends.

3 Among the attendees of the annual general meeting, the shareholders who
owned (17,765,480)shares, the share ownership (99.97%) Of attendees were Passed 99.97%
agreed and approved for rewarding 1.5% of net profit of FY 2020-2021 and
2021-2022 as bod bonus to 15 members of the board.

4 Election the company’s board of directors and re-appoint independent directors

A According to the section 173 (b) of the myanmar company law, 4 directors
resigned and here are only 4 nominees for director registration, shareholders
were informed that voting is unnecessary.

List of resigned directors and (4) new directors are-

U Sit Lwin
U Min Sein Passed
U Phone Phone Naing
Daw Aye Aye Aung

N/A

= W =

B Announcement of board of directors list of myanmar agro exchange public
company limited for 2021-2022 FY.

Directors are:

1. U Win Aung
2. Daw Yan Lin
3. U Thurane Aung
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From shareholder who attend

AGM

Announcement and Resolutions
Result Voting Result %

B 4 U Ye Phone Hlaing
5 U Sai Tun Win
6. U Kyaw Tin Myint (Aka) U Tin Myint
7. U Sit Lwin
8 U Min Sein
9. U Phone Phone Naing
10. Daw Aye Aye Aung

C Among the attendees of the annual general meeting, the shareholders who
owned (17,769,130) shares, the share ownership (99.99%) Of attendees Passed 99.99%
were agreed and approved for confirmation of the appointment of (2)
independent directors for 2022- 2023 financial year.
2 Independent directors are:
1. U Aung Nyunt
2. Dr. Zaw Oo

D The representative director of yangon city development committee
(1) U thaung tin (director, markets & commaodities center department)

5 Among the attendees of the annual general meeting, the shareholders who Passed 100%

owned (17,770,130) shares, were agreed and approved for reappointment
of Win Thin and Associates as the company’s auditor and to approve the
auditor fees by board of director for financial year 2022-2023.
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Myanmar Agro Exchange Public Company Limited the Special General Meeting

On 10th March 2023, Special Annual General Meeting of Myanmar Agro Exchange Public Company Limited (MAEX) was
held online based event. The event was held successfully with 84.1% shareholding for their voting rights, the 149
online registered shareholders who owned 18,190,170 shares (eighteen million one hundred ninety thousand one
hundred seventy shares).

From shareholder who attend
AGM

Announcement and Resolutions —
Result Voting Result %

1 To approve from the Shareholders for the Company’s constitution, which has Passed 98%
made the necessary amendments to be listed company at the Yangon Stock
Exchange (YSX).

2 To approve the effective date of the constitution which was approved by Passed 98%
shareholder is to be determined by resolution of the Board.

| W/
U Moe Kyaw ’ 25 Daw Thin Thin Myat
MD_Win Thin and Associates " Deputy Director_DICA
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Board of Directors’ Interest in Shares (2022-2023)

Sr. No Name Number of shares  Percentage % Remark
1 U WIN AUNG (DAGON INTERNATIONAL LIMITED) 9,350,000 43.21%
B:o8:630E (30§m0E0mesqEs0S 880005) £rR90,000 Go-Jo%
2 U KYAW TIN MYINT (GOLDEN LAND EAST ASIA DEVELOPMENT 2,000,000 9.24%
LIMITED)
BieoqPpontgE(egfesangg Brodonndess opgaBc88onnd) Ji000,000 €J5%
3 U SIT LWIN 600,000 2.77%
égo&\gs 600,000 J9Qq%
4 U THURANE AUNG 550,000 2.54%
B:andSeant 990,000 J65%
5 DAW YAN LIN 505,200 2.33%
cdl G]$C\38 §00,000 J-99%
6 U YE PHONE HLAING 500,000 2.31%
égla?%(ﬁg 00,000 J-00%
7 U PHONE PHONE NAING 480,000 2.22%
é::)?%o'?%:%(g GOO,000 J-JJ%
8 U MIN SEIN 128,500 0.55%
§39838$ 2 J9,§00 0.89%
© U SAI TUN WIN (NORTH EAST GATE FRUIT CO., LTD.) 100,000 0.46%
§:§830g$308: 2264, 6[po5odek 20838: cpgaB880o0d 200,000 0.66%
10 DAW AYE AYE AUNG 70,000 0.32%
GGTGSQ:GSQ:GS”& Q(),OOO ().?Jo/o
TOTAL 14,270,000 65.93%
99cAE: 9G,JQ0,000 Cg.eo%

Independent Directors’ Interest in Shares

Sr. No Name Number of shares Percentage % Remark
1 U Aung Nyunt 0 0
BioamEons
2 Dr. Zaw Oo 0 0
edlodomeadS:
3 Daw Tin May Oo 0 0
edlonCeods

YCDC Represntative Directors’ Interest in Shares

Sr. No Name Number of shares Percentage % Remark

1 U Thaung Tin 0 0
BiaomnEsoné
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Top (10) Major Beneficial Shareholders (up to 31.3.2023)

Certificate of
Incorporation/number of
certificate of citizenship

Number of shares | Percentage %

1 DAGON INTERNATIONAL LIMITED 182/1990-1991(10.8.1990) 9,350,000 43.21%

3S0832C00G [2lea] ’ v 9 ©

(3085280659650 c880305) 8,090,000 N

2 GOLDEN LAND EAST ASIA 1372/2006-2007 (28.02.2007) 2,000,000 9.24%

DEVELOPMENT LIMITED o

(eg8EesmgQ BroB:onndee; mrgBn880ond) Ji00000 €-J57

3 U SIT LWIN 14/PATHANA(N)150674 600,000 2.77%

égosc\gs 600,000 J9q%

4 U THURANE AUNG 12/KAMAYA(N)050839 550,000 2.54%

éq?81$63338 980,000 J96%

5 WILLOW MYANMAR INVESTMENT 3197/2015-2016 (YA-KA) 550,000 2.54%

COMPANY LIMITED. (18-10-2016)

98 (c8)0: [G50n 28 (§)ocd(BcB)of 990,000 J95%
reRc880005

6 DAW YAN LIN 1/MANYANA(N)027160 505,200 2.33%

o4l G]$m83 §00,000 J-00%

7 U YE PHONE HLAING 12/BAHANA(N)054971 500,000 2.31%

éqg?$<\§8 §00,000 J-00%

8 U PHONE PHONE NAING 9/MANAMA(N)007593 480,000 2.22%

ége$o?$g$8 GOO,000 J-JJ%

9 MYANMAR CREATIVE BUSINESS 3143/2015-2016(YA KA) 400,000 1.85%

GROUPS CO.,LTD (14.01.2016) GOO,000 0.69%

10 DAW KHIN HTAR WIN 1/MANYANA(N)074303 325,100 1.50%

eglooonzols 98,000 0.90%

MAEX’s Shareholding Structure in Percentage
® DAGON INTERNATION LTD.
B GLAD

SIT LWIN, U

29.49%

B THURANE AUNG, U

= WILLOW MYANMAR
INVESTMENT CO.,LTD.
YAN LIN, DAW

B YE PHONE HLAING, U

B PHONE PHONE NAING, U

B MYANMAR CREATIVE
BUSINESS GROUPS CO.,LTD

m KHIN HTAR WIN, DAW

B Others
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Shareholders Statistics (31.3.2023)

Number of Issued and Fully Paid-Up Shares: 21,640,860 shares
Class of Shares: Ordinary Shares
Voting Rights: One Vote Per Share

Range of Shares No.of Shareholders Percentage No.of Shares Percentage
1-100 545 25.36% 41,430 0.19%
101-1000 998 46.44% 550,400 2.54%
1001-2000 207 9.63% 366,940 1.70%
2001-3000 84 3.91% 232,620 1.07%
3001-4000 21 0.98% 79,800 0.37%
4001-5000 89 4.14% 443,260 2.05%
5001-6000 17 0.79% 98,680 0.46%
6001-7000 8 0.37% 53,800 0.25%
7001-8000 8 0.37% 63,520 0.29%
8001-9000 5 0.23% 44,130 0.20%
9001-10000 68 3.16% 679,020 3.14%
10001-100000 86 4.00% 3,283,230 15.17%
100001 & up 13 0.60% 15,704,030 72.57%
Total 2149 100% 21,640,860 100%

Board of Directors, Related Parties, Key Management and Compliance Officer
Remuneration (salary, honorarium, bonus, total remuneration) Kyat in Millions
(April 22- Mar 23)

REMUNERATION ALLOWANCE

BAND & Name OF BASS:I{;IRXYED FOR MEETING

DIRECTOR ATTENDANCE
1 Director = 33,333,000 5,200,000 38,533,000
2 Independent Director 41,000,000 8,667,000 1,500,000 51,167,000

3 Executive Officer 159,398,161 - - 159,398,161
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Sustainbility Report

Since our focus is on facilitating the food sector, sustainability is a must. Specifically, this means: we intend to have a
positive influence infrastructure needed on food availability, quality and safety in terms of health, society and the
environment, prevent food waste through handling and storing, as well as offering efficient solutions that simplify our
farmers and shopkeepers’ business activities. At the same time, we want to minimise our environmental and social
footprint by dealing responsibly with people and resources, and generally creating positive impacts for society.

Our vision is to make retail and wholesale more sustainable along the value chain, in our work with farmers, small and
medium-sized independent businesses through to customer side. By bringing our needs and ambitions in line with the
needs of nature, people and future generations, we can provide MAEX with long-term prospects for prosperity and
overcome the conventional limits to growth. By informing, inspiring, motivating and supporting our employees,
customers and partners, we can ensure this visionary approach has the potential to reach millions of people.

Our mission is aligned closely with our Sustainability & Responsibility ("S&R") strategy, enabling us to create greater
value for our stakeholders. MAEX's focus is on high standards of governance, sustainability and responsibility to reflect
our commitment as a leading business in Myanmar. MAEX's sustainability approach to doing business integrates social
and environmental criteria into the company’s strategy, operations and decision-making, and translates our ambition
for more sustainable development into concrete actions.

As a regional wholesale business, MAEX works with a large number of suppliers, growers and producers. Our objective
is to ensure socially equitable working conditions. As we expect our business partners to assume and observe similar
values to ours.
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Human rights are deeply rooted in our culture. Our programs are established to ensure that all of our employees are
treated with respect and dignity. Freely-chosen employment, prevention of underage labor, fair organization of working
time, fair wages and benefits, fair treatment and anti-harassment, non-discrimination, freedom of association, fair
working conditions and employee well-being, and privacy of personal information. We regularly identify and assess any
risks in our operations and supply chain, and take appropriate action to mitigate them.

MAEX Code of Conduct for all stakeholders, includes the observance of human rights as per UN and ILO standards,
labour, protection of the environment as well as regulations on corporate ethics, in particular on combatting corruption
and bribery.

The coronavirus pandemic has had a profound impact on the world and despite the challenging climate. MAEX remains
committed to sustainability measures and is continuously working on ways to implement such measures in its
operations. As part of these efforts, MAEX is voluntarily making this summary of its mission and on-going efforts of
sustainability programmes up to FY 2022-2023.

MAEX supports the United Nations Sustainable Development Goals (SDGs). Our contribution to 10 of the 17 SDGs is
highlighted throughout the report, including indicators to measure our performance against these goals: SDG .

Goals (SDGs) The SDGs set by the United Nations define global sustainable development priorities and aspirations
for 2030, highlighting the world’s biggest social and environmental issues. As a company, we believe we have a
responsibility to help achieve these goals. We mapped the 17 SDGs to our material topics and business strategy. We
then identified the 10 goals that are most relevant to our Sustainability strategy. Our performance against these
SDGs is highlighted throughout this report.

1 Company = 222 Staffs = 5457 Stores = 15000 Customer = countless consumers
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SDG GOAL 1. No Poverty
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Our business: wholesale market and real estate
services, and it has creates job opportunities along
the supply chain, from farmers and producers to
wholesalers, retailers, and market vendors.

By ensuring efficient and sustainable management
of wholesale markets, our market ensuring that
essential items are available at affordable prices
and this lead reducing the economic burden on
low-income individuals and families.

By providing a platform for smallholder farmers and
small-scale entrepreneurs to access to larger
markets and buyers. By enabling small-scale
farmers to sell their produce in bulk, they can
achieve better prices and economic stability, which
can contribute to poverty reduction.
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SD GOAL 3. Good Health and Well-Being
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e aiming to ensure healthy lives and well-being for all of our stakeholders.
e We are engaged in minimizing risks of negative impact on people due to our activities.

e Offer training and educational programs to stakeholders, including retailers and shopkeepers, on health and
hygiene best practices.

e Engage with local health authorities and medical professionals to support health initiatives and public health
campaigns such as mask campaigns.

oe:aam§3am$:

SD GOAL 4. Quality Education
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e Supporting education and knowledge sharing.

e Offering employee workshops, seminars, and courses that enhance their skills in areas such as customer service,
logistics, communication, and business management.

e Incorporate IT training for employees and shopkeepers to equip them with digital literacy skills.
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SD GOAL 5. Gender Equality
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e Promoting gender equality within our workplace and market by ensuring equal pay and opportunities for all
employees.

e 3 Women on our Board of Directors out of 14.
e 1in 3 of our C-Level is a woman.

e Offering generous parental leave policies and support for employees who are parents.

m%caﬁ:canc%g m%g&can :no}mc:mﬁ / fé:%ﬁ

SD GOAL 6. Clean Water and Sanitation
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e We are committed to reducing our water consumption and increase recycling.

e Wastewater to be properly discharged into the environment.
e Clean water supply to wash fruits and vegetable.
e Using BIO septic tanks for proper sewage treatment.

e Collecting rainwater for non-potable purposes, such as cleaning toilet to reduce the demand on freshwater sources.
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e We deploy programs to improve energy efficiency in all our activities.

e Implemented a pilot project at Market Building (1) where 124 kilowatts of solar panels have been installed on the
rooftop.

e Replacement of energy saving lights. ( LED Lighting).

e Maximise natural lighting.

Solar Panels on rooftops of Market Buidling (1)

LED Garden Lamp LED Lighting around Market Building
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SD GOAL 8. Decent Work and Economic Growth
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e Zero tolerance on forced labor.

e Force Labour =0

e Offer fair wages, benefits, and opportunities for growth to employees and suppliers, ensuring decent work
conditions.

e Invest in employee training and development to enhance skills and productivity.
e We assess and mitigate social risks in our extended supply chain.

e We focus on providing a safe workplace.

e Minimize accident at work place
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& SD GOAL 9. Industry, Innovation and
Infrastructure

o 8336 209333 08qpisC wOed BEendgpiel  BogEsn§ioodayp:
[g1c95[gE203 smmeoionBeui§ el 03er00808:08:8 0600 20sGPSGPe
20008:329|05320005¢P203 [g&eocus(gta

o 8303 condhomieqp] 326800053039GP:I: 600d8(8: BBeeprdeom 336[gd8ree00d3BgPydeofgts

o oqEmopt: (05CE:6800EQOSGGPE 03:0005608$320305 §08§:0066:00 $pd:0pEP:SE $00:0p009%: 6y CigEdqPa?
32054g[gE: $C p§ogds wupesE sonda3udes;: ABeepodylgortes sbqboruSurodewntgpia’ saaddg[gta

« We share information to encourage and promote innovation to various stakeholder and development partners,
research institutes throughout the country.

e Ensure that our vegetable wholesale market has modern and efficient infrastructure.

e Adopt innovative technologies and digital solutions to improve market operations and embrace digital platforms
for ordering and communication to enhance efficiency.
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— SD GOAL 10. Reduced Inqualities
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We promote equal opportunities for all regardless of their disability.

Supporting the equality of opportunity, treatment and outcome for our emlpoyees.

Implementation and enforcing policies and practices to ensure non discrimination such as recruitment, promotions
and accessibility of the workplace.

Policy in place to hire disability, various sexual orientation, religious.
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SD GOAL 12- Responsible Consumption and Production
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We minimize waste in landfill; we reduce our consumption of chemicals and eliminate hazardous materials.

Recycling of packing materials and use of Natural packing materials.
Optimize transportation routes and use energy-efficient vehicles to reduce carbon emissions.
Implement energy-saving measures within the market by using LED High Bay to reduce energy consumption.

Garbage compactor to minimise trips to landfills.

Encourage the use of sustainable and eco-friendly packaging materials and minimize waste by seperating some of the
organic waste for animal feed raw materials.
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e  We deploy programs to reduce our GHG emissions. In our business operations, we are actively working to

decrease annual energy consumption and water usage in the market. As the volume of market-generated waste
rises, we are committed to selling it for reuse, such as animal feed, to promote sustainability and prevent wastage.

e By actively organizing in the Moonsoon tree-plantation, we are harnessing the power of nature to fight climate change.

e Through our commitment to SD Goal 13, we aim to reduce our carbon footprint and promote sustainable practices
in every aspect of our business.

e We are trying to reduce the amount of water used in operations as much as possible and to mitigate the rise in
electricity consumption resulting from construction and market buildings, we are adopting solar energy as a
sustainable alternative. We recycles organic waste from our market as animal feed, processing average 225.54
tons per month, which is 30.27% of the total waste generated.



8211 MAEX'S ANNUAL REPORT 2022-2023

SUSTAINBILITY
REPORT

Energy usage per letable sqft ( EPC units)

0.40
0.35
0.30
0.25

0.20
0.36

0.150.32
0.10 0.23 0.21 0.19
0.05
0.00
From From 2019'0Oct  From 2020'0Oct From 2021'Oct From

2019'April to to 2020'Sept t02021'Sept  to 2022'March  2022'April to

2019'Sept 2023'March

Water usage per letable sqft (Cubic Meter)
0.08
0.07
0.06
0.05
0.04
0.07

00 ;05
0.02 i 0.04 0.04
0.01 0.02

From 2019'April  From 2019'Oct From 2020'Oct From 2021'0Oct ~ From 2022'April
to 2019'Sept to 2020'Sept to 2021'Sept to 2022'March to 2023'March

Waste usage per letable sqft (Cubic Meter)

5.00
4.00
3.00
2.00 3,

1.00

From From From From From
2019'Aprilto  2019'Oct to 2020'Oct to 2021'0Octto  2022'April to
2019'Sept 2020'Sept 2021'Sept 2022'March 2023'March

Market Waste Recycle (Tons)

250.00
200.00
150.00

100.00

50.0011
From From From From From
2019'April to 2019'Oct to 2020'Oct to 2021'0Octto  2022'April to
2019'Sept 2020'Sept 2021'Sept 2022'March 2023'March

oc oc¢

G&]ﬂé%@&@g%:ﬂ% m§=mo:ms$ﬁcqs

6qgPoop508E[gesimacged  ag§todaonecn  ondd
mo0d0pd  REbAeieqgpSBignieaieantgEesacgnd
F6eg3e0pdN 6gPdoR003E[Geon odonadealefico
G ogipbadsicpbesodqudypiaiogbodell oogpoaeip
go:ee0nCqpdam: oonodeoqs gSonae GagRyeSse
006c8250500503E do€ooda0059gp: 3203 0g§603s
oho0mE:  d8eomligsy 8803  pbesisuSoudond
BieeonCopmncsiyC feoos: sa600005mg[gj0pd G63AE:
[ge9600m20005

JOJ 95661 00crn6e:$63203C: 6800050059 [Gieom
oQEqogpimeopts  0Cefignqdig  S8gpigrianfgts
FogPs 90: 20850808: (§)$C (Q) 1805 () $¢ 805 (G) o3 o3
0324,6800050p68E[gE:03e(0pE peSscopSucdgotagen
0098 0amsdsC §E:00ddmn 5% 03:0005003k000N
00p56800056e00CEqP3aes[gE 003k qOsaepesep
qpeod  0%:q),6800050p0[gCssE  Public Area § soc[gd
32680005358qP: 03:§,00p5680005[gCs Shop House gps
032g), 680005006 cn[gEiodgE o30S gaaglaacodigpis
copSocy gliesmbopSap: OBGERERH ogicoocty
80050005 qE:84g08aqp: [g[pS3clagdi
c6c§i08egonpd§Eestodonodgroielopaacdl 0opd
059¢[geon mfgodmagsa oy effoe  jojp wodco
32038 oopoCiopiscundomseg 8oesfetisC Shop House
qp: eepeqgt:ode aeepizaoomiontolegaopd 0q.e6
BBud§IG: eepCiznd§§o8Eansd [§85Ao0pd

Sustainable Profit

Our commitment to sustainability is critical to our long-
term business success. Our actions to drive sustainable
progress are designed to improve our financial performance,
decrease risk, and support our reputation among
stakeholders as a pioneer in our industry.

In the financial year 2022-2023, an increase in rental
shops within our Market Building, and the introduction of
public restrooms No. 5 and 7, along with gates 2 and 4,
resulted in a 26% growth in operating income over the
prior year. As for construction activities, we expand the
construction of car parking and infrastructure in the public
area. With the expansion of shophouses, we continue to
invest in growth opportunities and operational efficiencies.

Sustainable Profit as Market Operations income stabilize
and on growth trajectory: From April 2022 to March 2023,
the net sales revenue from the management of Danyingone
Wholesale Market and the sale of Shop Houses was 17.96
billion, which was a record year for sales.
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Our People
Growth
Headcount Resign Rate Absenteeism Rate Staff Turnover Rate
| 222 (+13%) : 5% (+3%) 6% (-2%) 19% (+1%)
No. of Employee
Age
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45-54 YEARS | ) 25
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Diversification

Diversity of Employee by Gender

Mail
Director Level | 297

Senior Management _ 33%
Middle Management | 29%
Executive | 29 %

staff | N30%

20% 40% 60% 80% 100%

Diversity of Employee by Age

2021-2022 2022-2023 2021-2022 | 2022-2023
Director Level (Total) 13 14 Executive 27 31
LIelar ED GEeis el Under 30 years old 19% 13%
- | 46% 43%
30-50 years old 6% i 30-50 years old 52% 55%
Over 50 years old 54% 57%
Over 50 years old 30% 32%
Staff 148 174
Senior Management 3 3
Under 30 years old 51% 61%
Under 30 years old - -
30-50 years old 37% 9%
30-50 years old - -
Over 50 years old 11% 30%
Over 50 years old 100% 100%
Middle Management 18 14
Under 30 years old 11% 7%
30-50 years old 33% 29%
Over 50 years old 56% 64%
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Diversity and Inclusion

Diversity has been part of our corporate DNA and remains one of our strategic priorities. We are convinced that
diversity and inclusion bring value to our business through effective innovation, attractiveness, engagement and agility.
It fuels our sustainable growth and performance. Our strategy, strongly supported by our management team, is to:

o foster an inclusive culture

e provide equal opportunities for career development and advancement, regardless of gender, ethnicity, age and culture
o diversify our workforce by attracting diverse talent.

Promoting women and equal opportunities: Strengthening the role of women in building MAEX’s future is one of our
ongoing objectives.

Our Environment
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Environment

To make sure we conduct our core business successfully and satisfy the needs of our customers, we need energy and
natural resources today as well as tomorrow — so that we can transport and store products properly, refrigerate fresh
produce and also maintain our stores and administrative offices. Within our operations, our measures for lowering
greenhouse gas emissions and consequently helping to protect the planet are focused on 3 main areas: improving
energy efficiency and making energy savings, optimising resource consumption and reducing and preventing waste.

Embracing renewable energy sources and implementing eco-friendly practices, we work towards reducing our carbon
footprint and fostering resilience in the face of environmental challenges. Our dedication to SDGs is not merely a local
commitment but a global vision to create a world where environmental harmony coexists with human progress and
prosperity, ensuring a better tomorrow for generations to come.

We have strategically equipped the 4 Market Buildings within the Danyingone Market with 432 energy-saving LED High
Bay Lights in Market Building (2), (3), and (4). Additionally, in the upcoming financial year, we plan to further optimize
energy consumption by replacing the 72 conventional light bulbs in Market Building (1) with state-of-the-art LED bulbs.
These measures align with our commitment to implementing sustainable business practices, reducing operational
costs, and enhancing environmental stewardship.
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As part of our renewable energy initiative, we have implemented a pilot project at Market Building (1) where 124
kilowatts of solar panels have been installed on the rooftop. This initiative serves as a test case for harnessing solar
energy, and it has been operational since April 2023. We are currently conducting testing and utilization of the solar
electricity generated from the pilot project to power selected street lamps within our market premises. The purpose of
this initiative is to assess the effectiveness and efficiency of solar energy integration in our lighting infrastructure.
Based on the positive results obtained so far, we are developing a comprehensive plan to extend solar panel installations
to the roofs of all our market buildings over the next five years. This strategic approach aligns with our long-term
business objectives of adopting sustainable energy practices and reducing operational costs through renewable energy
utilization. The implementation of solar power across all market locations will enhance our environmental footprint and
reinforce our commitment to environmentally conscious business operations that expect carbon dioxide reduction and
generation from solar energy.

We're upgrading technology to cut paper consumption, and the majority of mandatory paper usage is from recycled
sources.

Replantation, or reforestation, for organizations is a significant initiative in combating climate change and managing
CO2 emissions and so we actively engage in the tree planting festivals during the rainy season as part of our commitment
to combat climate change. These initiatives aim to align with global efforts in safeguarding biodiversity and fostering
a sustainable future for the planet and its inhabitants.

We emphasize on proper waste disposal in our Markets, separate organic waste and utilize some of these organic
waste for animal feed raw materials etc. Non-Organic waste is also collected in a way to recycle as much as we can.
The left-over waste is compacted is a way to safe multiple trips to landfill which we could save CO2 emission from the
trunk.
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Protecting people from harm and safeguarding their health is key for our success. Our market plays a crucial role in
the supply chain, connecting manufacturers or producers with retailers, distributors, or other businesses. Given the

large scale of operations and the diverse range of products handled, health and safety considerations are of utmost
importance to ensure the well-being of workers, customers, and the general public.

Following the preventive measures and proper placement of fire extinguishers as directed by the fire department for
fire safety in the market; having security teams for sellers and shoppers to trade safely in the market; increasing health
awareness and promoting a healthy lifestyle for shopkeepers and employees for the prevention of COVID-19; and
implementing a traffic management system that separates pedestrian and traffic lanes in order to prevent traffic
accidents to make the market a healthy and safe market.
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In an effort to contribute to the community and the environment, MAEX has collaborated closely with the communities
surrounding the Danyingone Fruits, Vegetables, and Flowers Wholesale Market to enhance social development. MAEX
has developed plans to assist the community during the Covid-19 pandemic, which include spraying disinfectants in
market stalls to maintain the health of vendors and shoppers, providing financial support to those who have fallen ill
due to the Covid-19 disease, cooperating with health organizations and government agencies to offer free Covid-19
vaccines to market vendors and employees, and actively participating in the construction of a Covid-19 control and
treatment center for individuals affected by the virus. MAEX made a donation of an ambulance to an association

dedicated to the health and welfare of the vendors. Additionally, during the back-to-school season, MAEX supplies
school materials to the children of vendors, as well as to the cargo workers and employees of MAEX.

CSR AND DONATION EXPENDITURE

1 Health & Safety 467,600 Coronavirus Prevention cost

2 Social welfare 60,511,340 Corpo; Social Responsibilitiy

3 Gift & Donation 21,057,500 Gift & Donation

4 Religious 34,278,981 Damah Preach Celebration
Total 116,315,421
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Risk Management

The Audit Committee is ultimately responsible for
monitoring the effectiveness and quality of the risk
management system across the company.

Due to the nature of its activities, the company has to
deal with a range of risks which is significant. Therefore,
for the risks, which are particularly relevant at Business
Sector level, their management is delegated to the
appropriate Business Sector Board.

For the risks which are relevant across the company and
which may impact its ability to deliver its strategy, the
Audit Committee will ensure that the relevant functions,
directors and entities are setting and implementing
actions plans to mitigate these risks. When analyzing
the company’s risks, Audit Committee review the
company's material controls and risk management
systems. Some of the risks, whose management is
critical for safeguarding the company’s sustainability.

These risks and uncertainties are not the only issues
that MAEX faces; additional risks and uncertainties not
presently known to MAEX may also have a material
adverse effect on its financial condition or business
success. MAEX is not in a position to specify or quantify
financial or other risks mentioned herein.

Risks relating to the construction and development of
Danyingone Fruits, Vegetables and Flower Wholesale
Market (Danyingone Project)

Agreement Contract with Yangon City Development
Committee (YCDC)

MAEX has signed Agreement Contract with YCDC in
order to construct and develop Danyingone Fruits,
Vegetables and Flower Wholesale market on 22 March
2016 with the following conditions:

e YCDC is entitled to 20% of Total 200 units = 40
units(Large trading halls/ office/ shophouse)

e 25% of Net Profit before tax will be paid to YCDC as
land rent

MAEX has to complete the construction project in
accordance with the period mentioned in the agreement
contract and if it does not complete within the period
MAEX has to face paying penalties with daily prescribed
rate .

During the construction and development process, if
there is a claim to MAEX and it's employees by 3rd
party, MAEX has to take responsibility to compensate
and protect from any detriments.

Financial Risks

The construction and development of Danyingone
Fruits, Vegetables and Flower Wholesale Market is
capital intensive in nature and there is the risk that
MAEX may be unable to obtain adequate capital to
complete the entire project.

MAEX's future financing and cash flows from operation
may not be sufficient to meet such capital requirements
for potential developments. In the case that, MAEX
cannot obtain adequate funds to satisfy its capital
requirements, it may need to limit its operations and
growth strategies accordingly which would have an
adverse effect on its business, results of operations,
financial condition and prospect.

In addition, because of our strategy to use proceeds
from sales and rental of shop houses, sales of fruit and
vegetable wholesale shop and sales of petrol station to
partly support for the construction of the whole
Danyingone Project depends on an ability to sell the
units, and any inability to do so could impair our
financial condition.

- Financial position of the Company may be
deteriorated if its production costs continue to
rise, while, it is unable to obtain approval for a
tariff increase.

- The Company requires substantial capital in
order to fund its proposed investments in
construction and distribution infrastructure.

- The Company has deposited or extended loans
to certain counterparties, whose defaults could
adversely affect the Company’s financial
position

Sales Risks

- 20% of shophouses are to be allocated to
Yangon City Development Committee (YCDC)
phase by phase in accordance with our contract
with YCDC. The expected revenue stream from
sales of shophouses for the remaining 80% is
based on the assumptions of our management.

- 20% of shophouses allocated to YCDC may be
sold again at price higher or lower than the
market price.

Risk relating to our Indebtedness

We have short-term loans in AYA Bank and many incur
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additional indebtedness, which could adversely affect
our financial condition in the case that have to repayment
on demand.

Environmental Risks

Waste Management is an aspect of Sustainable
Development, which is fuelled by the growing concern
for the effect of man’s activities on the environment.
The management processes to reduce, reuse, recycle
and effectively dispose of wastes has a serious bearing
on the final cost, quality, time and impact of the project
on the environment.

Governance and Compliance Risk

According to our Nature of Business, we do need to
comply with the following rules and regulations

- Food Safety Regulations

- Building rules for construction work
- Construction Safety rules

- Environmental protection rule

- Labour law and regulations

There s a risk of litigation, penalties and fines occurrence
because of incompliance with the above laws and
regulations.

Operational Risks

Increase in raw material prices may affect construction
prices of raw material used for the construction of the
proposed project, such as ready mixed concrete, steel
reinforcement bars, precast components, tiles,
concreting sand, cement, steel welded mesh, steel
strands, mold steel, stainless steel, aluminum glass,
wood and paint, etc. will fluctuate according to the
varying levels of supply and demand of these materials.

Payments from clients, purchasers are generally made
according to prescribed payment schedules. Delays in
payment from purchasers could result in a prolonged
time lag between disbursement for operating expenses
and the receipts of payments from purchasers, which
could adversely affect cash flow of MAEX.

Risk relating to our Indebtedness

We have four-year term loans at UAB Bank that may
incur additional indebtedness, which could adversely
affect our financial condition if we have to repay them

on demand.

Exchange Rate Risk

MAEX is exposed to exchange rate movement. Because
our construction materials mostly are imported from
overseas and exchange rate fluctuation may have
impact on our financial position.

Industry Risks
There are four main risks related to the industry risks.

- Dependence on major customers, particularly
the sector which is negatively affected by the
goal economic downturn

- Decrease in GDP per capital which may affect
the average standard of living as well as the
level of product consumption

- Decrease in Yangon's population which may
lead to decrease in product consumption.

- Expansion of business coverage area requiring
large capital expenditures, which may result in
reduction of margins.

Key Management and Personnel Risks

The Company’s performance depends, in part or in
whole, upon the continued service and performance of
key management and key staff of the Company. The
loss of any of these key personnel could have a material
adverse effect on the Company’s business and financial
position.

Risks relating to Myanmar

Risks of being affected by political, security, economic
and social situations in Myanmar.

Risk Relating to the Listing Volatility of our share price.
Our Shares may not be suitable as an investment for all
investment. Substantial future sale of shares could
adversely affect the market price of our shares. The
impact of the introduction of trading of foreign share
trading by foreign inverstors on the YSX is unpredictable
and may lead to confusion among investors.

The details of Risk Factor related to MMyanmar Agro
Exchange Public Company Limited can be read on pages
13-22 of the Disclosure Document for Listing (DDL).
https://ysx-mm.com/main-board/listing/company/
Ic00008/
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Board of Director’s Report

(A) Significant Changes in State of Affairs

This reporting year is for the 2020-2021 fiscal year and 2021-2022 (mini budget).

In FY2022-2023, MAEX achieved remarkable success in revenue generation, with total revenue reaching
17.96 billion kyats, a remarkable increase of 463% compared to the previous year's six-month period.
Our average monthly income also witnessed substantial growth, increasing by 181%. These outstanding
results speak volumes about our commitment to excellence and the dedication of our team.

Shop house sales income emerged as the core source of revenue during this period, with sales revenue
about 8.96 billion kyats represents an impressive 657% increase compared to the previous year's six-
month period. Revenues from market operating income recorded a significant surge, reaching 4.62
billion kyats, a remarkable increase of 134% compared to the previous financial year.

Our gross profit witnessed substantial growth, reaching 6.28 billion kyats, an outstanding increase of
263% compared to the previous financial year's six-month period. The 128% growth in rental income
from Market Buildings significantly contributed to this improvement in gross profit margin.

(b)Dividend Distribution

For Financial Year 2019, a total of 649.12 million kyats was distributed to the shareholders at the rate
of 30 kyats per 1000 kyats valued share starting from the 19th October 2020.

For Financial Year 2019-2020, a total of 649.12 million kyats was distributed to the shareholders at the
rate of 30 kyats per 1000 kyats valued share starting from the 28th June 2021.

For Financial Year 2020-2021 and 2021-2022 (mini budget), a total of 2596.90 million kyats was
distributed to the shareholders at the rate of 120 kyats per 1000 kyats valued share starting from the
29th August 2022.

For Financial Year 2022-2023, a total of 2856.59 million kyats was approved to distribute at the rate of
120 kyats per share by 25th July 2023 Board of Director Meeting (6/2022-2023). The resolution will be
announced by Board of Directors to shareholders at the 7th Annual General Meeting.

(c)External Audit

to the Myanmar Companies Act, the Board of Directors will take a decision from the shareholders at
the 7th annual general meeting to appoint Win Thin and Associates as external auditors for the financial
year 2023-2024.

Board of Directors
Myanmar Agro Exchange Public Company Limited
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MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED.

No. 262-264, Pyay Road, Dagon Centre (1), Block (A), 4" Floor, Sanchaung Township, Yangon, Myanmar.
Tel : 95-1-503928, 503929, 514226 Fax : 95-1-516616 EsE
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" WIN THIN & ASSOCIATES LTD

CERTIFIED PUBLIC ACCOUNTANTS

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@wmthmassoclates.com
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