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Room (2B/2C) 1** Floor, Rose Condominium, No. 182/194, Botahtaung Pagoda Road, Pazundaung Township,
Yangon Region, Myanmar. Tel: 95-1-8201798, 8296164, Fax: 95-1-8245671 Email: info@winthinassociates.com
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ot TUN LWIN
WIN {-\UNG Vice Chairman
Chaitman MYANMAR THILAWA SEZ HQLDINGS PUBLIC CO., LTD.
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.
[
MYINT ZAW i Yu War Tun
Chief Executive Officer Chief Financial Officer

Myanmar Thilawa SEZ Holdings Public Co., Ltd. MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO.,LTD.
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Financial instruments and financial risks

Overview
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* Foreign exchange risk

®  Credit risk

®  Market risk

* Liquidity and cash flows risk
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Foreign currency sensitivity
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Liquidity and cash flows risk
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Capital management

pgBapGe0pS qE&iec8oe§](glimagod confieonn qplgudqiedypien wequdusogEepid [G8conS
60:308Cq88¢ s0ndguSuodaondongpial mofsdigai0d $8:c0:8Eq8mangnd memdmdeal sodcood
0906500888 @8:}  omomgudemageqpaddiafmagod  [§8clopSi  BocB§imondgp: g ogéamagod
3§00050090003¢ (§8e0l§Ea0pd ego0m:8:a08:008 WML egEd: capadfiend cagpgjonieo
$p0:008:{g¢ 0g0dg0dcontectn mapoegegefieqp: mdlmod ([§88Eeg sapendedaqpial cagpgo
8083(58: 8o5(goeqp: (510083 6laop5i

.?3-



gdecioécolorgeo gledog jooececcucossescecalbicaoghlesgaces cooecdeegbl:fJégosongcooth) :p8oesgdcacogedloboculs (o) cogoe 1g9é Glol doscbSeiocotogiglico

ngcecjoélizcoogiooes m»vmogwoumwwmbgw"wfna & (jueg g2) goccaco|once doCesgucasoes egodo cecalb obrggg‘ggg oce
oo siedeogeasogoce logdcccaidelo acol (o) cogoe 19$& 8ol geco ol :idoggecad cecolbicooghlesgiooes Ebolegndlo glodogol (c¢) cogoe 1g%e Glof

Lol Aedch dgoedl loo*4le cectbe GG T &5b6e g 2c8Goo'e baGarrt GoT5e obeighe Bagul (c) cogae 1g%& Glof
ceb4Goe cbbdo bbe e 52Tg Hletbl oob'éc gbdge Secre GGeElote basGer obe'eod beo'GGe Lbagols (c2) cogom ig$e 5ol
gog'bbee - beobdd cabGoc ol T efuhe TefT cohe L Go'e bGlresr 508408 ghardge Bbacols o) cofle ig$e efol
s pograiccoes
(ce546eT) (05gica) {Lb&Tgl (42G00h) (5&eeoc) (Dalgl4) (999¢9) (Gbic) {blo'sdc) {olotch) {oggbbs) (Buc'ol) hoo:hbogogigbco Bbacob (c) cogoe 198 Glol
= | = = = = - % = = & E Billede BRotpbeo
doo'g - - otbc 46cb - beb - - - - = (& 3cob) nEjwhooicdoggeeeg
(aGgréel) (MGob%) (5eB8e) (goo‘se) (gco'oc) (s4c'cc) (02Gl) (bel) (rareery) (oge'G) (glo'gg) (Deo'o) (& dcod) eloobbeo
(FobGrae) (sabred) (2gGT5M) (998bg3) (Fo45:b3) (cgoGes) (G50'gG) (oGete) (BobSec) (ogeGe) (S2g'cch) {oG2B5) Rosfbeodfiglca acob (¢) coffe igbe 5ol
(Mol Gree) [oabidd) (2gGT5M) (9990gs} (M5 (cgoGes) (G5ugl) {alee) {Gobthce) logeGe) (5¢gccs) (oGeB4) omhbeocogighco Bhacls (ct) cogom igd Aol
= . 4 - - N E = = = a i Blide BRobéco
ggece - & blah Geoe = cco'b - = = = - (& $¢oé) pBlcubenoige@ogfrony
{Gegrebh) {oubidd) {ogoal) {od0b) (guole) (&leel (54cte) (bl {F4rer) (0geG) (9lo'gg) {Btee) (2F deob) clomdico
(oto'gugic) - {2olech) (2LGArS) (cobus) (weaede) (Feb Gy (c58) {&5G<d) {ooddl) (sogG5e) {ccbios) os:pbeosBigleo Wraguls (o) cofe 1gbe ol
B BRorhfco hbospco oodd
aglgbo'G A6Glc o5GGGE 9264ly G45'ole cgbrols Dobdb rses obddseic LGBl leGtolde bgebod wgawow"wrs Bkacols (o) cogon 199e Glral
(Fgo'g) - N (085%) (56c5) & ) = = E - - (21 beod) pBjcohgooigeBaggeesd
beoloc 4 - 2Gg G = - ) - - - - - 138jgnogeces
dct'onds A6Gele o5GGG6 Gedeodl 28964 e egbiolb ofaed [5e4% ob8dhcic bLBG bl lebiolee bgtbob $togocogBiaboo Bagols (c) cofje 1ge Aol
cetfonds AGGerc 046666 Gedroth 2864 cgbrel% cloeh 5e obPdbete LGGrobl Mebroltc bgtbod $loguoogagiabco bagub (o) cagoe igwe Sl
{oublc) - - (gda‘5) (Geo'e) 5 {bbisS) - - - = 2 (& deod) mBebgaiddoggecad
GgbBbe A6G el - LG Gouge = bgo'd = = & - - PEjgrogeces
gigtied - 05G:GGE 4Go'oll Abroce cgbrels Seudb 54 obBdhete LGGobl lebrolee bgebosd $logoeogBiglce Froguls (¢) coffe 19$d &lol
:hpoorgbd
péocescoce a [pppagccoagito) Boglocedk)
sdegenind 1gBle:eBob])  :dbccolygo db:cdBoguo hhs@docoe geogcloale B
g=bd CEjgchats Coopblged  JPocceslo Sbccolbgls  Qecogeosges  Sbguo @08agoyB  Gesqucomser  uoflcentg  booo ceeoicooigbics
Rloghecsh 1o




g Becygnd€ogudgieqeanndisdogal:
@@aowﬁeg (@5@0035@(3]&:) 65020(c8)
P
JOR 2581 effev (0) qpdegf eoqigSeondony 3R89
33035005@83 N
JoJG 2881 00500 (90) qodes 026 &18050050§ @R
JoJ5 2381 efGeo (9) qodegd] evqsggoondond GREY
206005(gé: .
09 9881 00500 (90) qodes§] 2gE:803cond0y s @R
Pr S g e
JoR 2581 6o (0) qodegd eoqligdorgiecgp (0,999)
0§iecqR (9959 ) Rue)
oo3iond s —
J0JG 9881 050 (20) qodes] ©26E:8050088:e037 (9,099)
JoJG 2881 &§oo (o) qodesd 026 Cs9¢ 00§ Branqp (0,093)
onieaqp (9039 RR) (Joo)
§Gin)e] shide -
J0J9 2881 60500 (90) qodes 0262805008 Ge0qp (@095
320021078004 8:
JoJR 981 6§co (o) qodes§ o5
J0J5 991 00300 (0) qodes§ 9JJ
J0J9 2881 0300 (20) qodesqd RJo

ool ojeadapgasopd qS:&:(g 040
[g§eooqdeg (0qdecoadediés) JoJ9 JoJs
029980030y §6:2J29J9 OGN
§6520305 @qropEaoniontan(gos 520..66¢ 2, J95,GR
veoleolodgeonams(goden:pd&c:e J2:596 @ Joe
A § 90,952.080 56:0J9:9J9

mgaBpdeeiandaionpiadmnnad JEBEemlyé ogodqodean o&:&igdse (§§eoqiBeodl
§[GzoBooadeq: 0pgBe880003) @q cpgaBmdee sdjtoyeooniondan(§oden oyd 6:9@:E80,90¢. o
(meofmdeslonn 9,)j0.9)5.92 @ oS 2.96E) (Jo5 9581 ©odw (20) qodegopd =[godeg ogd
2,J95,89%:00 (seedimgeslcos Boq,o jo.g0 @ ayd J,000)) [§8dloopSi §EadEaaads(gs 0Q05g|056000
0&:8:(g8 892008 wqpidangaBeupodeanaodnd saqp:gpSopad elog(goconieans sepieqra§dn

_Qq-



632005038 uadapyaBel olegl madiofodqpiad q38gsqp: suiqdorodapiod cud(goooislaspdu

sweedméeal oo (eal coneooadedles)

JoJ9 J2 )5
8353?355@ cp%&.ﬁ@s Go% Go%
consclig3géap: 9,09 99455
conbeiopodeangdiadyp: 00,086 06,56
egecitiqfEaiep: e6.J36 BR5R
condedieiqdonnodqp: Q986 0,060
QVI3cEe 00560060 §0208G): 2,899 0,e62
ggediiieoiqdonaodqps B:RRE PR
20021008 3E¢qp: 06,069 0,20
aar;eelméccﬂim'b (edlconeconded]Es) JoJs JoJs
of:eg 99,5 02,960
33:1"?:@8105&1[3: (SJ,QGS] (@.999)
®(go3 JE 9,609
F)eea02:008:(G0od 9,)Jo Boq

22l

3(g:q8:8:(g104¢ (6860038 90,000,000)

waorBend(gol egoenmaopd memapdem [G8eocoqpad(y| mon:digaieqied UBi(cS)ad: opgaBarde
FPgpea¢ 20058386000 mgadcdBmadoyd aé:ids(gSscon:§e [gdcloopSi

o Ju

q&:&:@laécoo:sm Q&aﬁ&ogé:

c[gaé
@@930:5568 {q&cméco’!&:) sacao3053a§
gq&:m@@:
JoJR 201 e§eo (0) qodeg 0oqligoondays 95996
op§eondoygqpiy @e(got:(ge: J5@2EQ
RO 903 qge(got:(ges (J58269)
J0J5 2581 60300 (90) qode4§ 0oq:Bodeocdayd $.95995
J0J5 2581 6{fco (o) qodesd eoaigGoondoys 519595
pgeondoridqpe age(god:[ge: 2,599,550
op§oondoidqpiod age(goti(gd: (JRR:5%9)
JoJ9 Qg.fn ©od (20) qodesd mslésaoc)mrﬁoqﬁ 2,669,965
pedlt:ongicarpad oodGioqgsq
JoJR 2501 &ffeo (0) qodes) ooqiigondieayp (692,94))
o§Breaqp (9050 R) (09,0%5)

_?0..



Rdcondoy§qpiog age(gods(ses 2,999
0§§:ox)g) shrdi -

JoJs ?§a§| OO (90) qrr%c@?l mq&z&ﬁm%%zsaqjg} (9RS,0 o)
10 2491 e§ev (o) qodesd) evqlsgdon§Gieagp (9gg.0.0)
§ecyp (§059 R) (08,00¢)
ReocBoydepiol ge(godi3e: »B2J
o g -
JoJ9 ?§§J| ©odL (22) qo%esﬁl 0961&:80509@(3:6&31’9 (@oq,son)
veoledlo3eaom(godoogdind e

JoJR 2881 8Geo (0) qodegd) (092, J7R)
06 2881 60500 (90) qo%s@% (00@,598)
J0J9 9861 6050 (92) qodesd (096,@50)
2000t008§8:

JoJ2 2381 &(§ov (o) qodes§ 2959
JoJ5 2§81 00500 (30) qodes) 2,039,099
J0J9 2461 00300 (90) qodesd $,6R%:J00

JoJ9 9381 ecdco (90) qodeqq cpgaBapieel qE:di(gOdconeomn JEBE0gRSiogE aBoudlmon:
Bigoreqpedel  modic[geniatdigoicaiadlep  solelgeun  (R&C) §  mopSooenigpiegadEanpd
3265000538 (3) 0fs Alo€dloopdin jo jg 9881 6050 (90) qrdesd ogaSieligionea00088: (fair value) 20pS
Boyeogpe§edepderpode(o3ad:  dl§odorogpion  codgéopao(goopdi  g&ico€(§EupeogiadaopS
c005603(Jol sagodmcniqpiediogé me(gddloopdi

ol BBeodlmandigaiesedozd madclogpdiad madjimonione§gé:

Ji Booolmandigaicaedond  madclogpSiséoppdeoon Qeanlogadial  mmespimoud(gudseons
08&:e[mplieq3fg:ac

1 Beodlamegdigorespedozd m2addlogpSiadjiaenioyad ogpdiqpiaen: meqpd:m(gd onicedesonty

o35S

Rc(gmeszd oudcdeonnsogfonss eeplicdeorntogogmed] a(gae] 0o§3:00500508 [gd8E
62006(030¢ Market Comparable Approach o conday§ad:@end surdbeon ogpSiel 0o§B:0050056S
Income Capitalisation Approach (‘f§ d?:eéafi:o]m o%ogé::op_fﬁ go:q@:gaaogo% C\?Gmorﬁemsaéﬁ
Go:%éqeéu o$s‘a[§5 ogés@ﬁ @%quoaoaé mé@&gﬁej Capitalisation rate 0% 393"?:@@59009 sac;[gsaeqa
§aclogdn cgE(giamazad g¢[G8§0p8 cwodonecomocoogd q§ooniad[gé ¢odiggded oopd
mqsézs'aaoéogémoﬁcﬂméu a%@ésj Income Capitalisation Approach 0% nqjéa'?:%éaé BU?O%G(JEI

mgRieedgoonecrn 0§Gi00de05(gEisp5:008:88903 padie[g§€eane(ogod oroBwomad:(g8Eeono
@é:més@a Cost Approach @&ﬂoopéu oacf.scq%ema ou%cgaar? aaoao:craaaeao’:ogsaéméq GE.DO(TSO?(S
(3830305 cpfaqeamedodsd cppdeannverm (ewrod) Geavovwrm(gs cuteqigéiad Bcddlaopdi

-?8_



JoJ9 3881 6030 (Q0) qodegs Cost Approach 20pd ogd:eionddind ofedigliad [g§copd
88200099055 &sa0505 Fa0¢eondadispSiand:iydiloopdi

09 3861 60500 (90) qodess] cpemdadee q&:&:(gG4cooieon JEaBEogpSiopd
ol :racq@meo:qp:eq,o%émé aaeaoorﬁaaé (Q)C\?SI

J1 38mcodie[0f:a qods0qE:a88§ A mad]smen: cresadasd: (2) 31

ol aop_% :;.@ qo%gﬂq&sﬁ)@ﬁi\ :}& B :33&?”:33@0: CQG§G$EQ$: (2) 3

JoJ9 9§81 vodoo (99) qodesd myadmdeel §&:&(gddconeamn JEBEugndiad vodannd0pd
%memom@?g: (fair value) 3330(3&05813 :39@:13:80593 93;305905@0'1390352 @&ﬂcoén

109 9801 v05c0

(20) qodeqd)
gloreo 0dd:
:raaoé“. (2) 3330§ (J) ::-raaoi": (Q) (fair value)

q&:&:[g|04comea §EaBEogals

B2opdaoengpiesdiad

sasaooogsaé - - 2,669,699 2,690,699
c\geﬁ,aﬁﬁa% (A)- sagmm&e@: 60,000 = = HG0,000
ope§sdads (A)- moglicods GR,000 - - G000
cggcaa;s%éa%s (B)- 39035::\3‘5: 88,000 - - 696,000

cxas§a$éa$;saogﬁg wmswom%f‘é: (fair value) DDUS?O%%:E@LC\P(SGPUQE Market Comparable Approach 0%
3934?:@@ 396%@@0305035330305 é%é:m:@:emo samsoa(?)(%a%(%ogézsﬁ 0:)05?1 qucraog Gd](ﬁcc[ﬂ:
wedl36(g(3: qupcon:dloogdi

6 C:§s(g|Odcontea00 §EaBEugndimmognd giorea0nm§d: (fair value) mso§sogad Level 3 o3 §(gniapogé
ca003665(Gdl aagjodacoadqp: 2005a3Eclooadl

qéi&sfg0doonean  §B:ngeoon  Significant »B3:80558Ee (Sensitivity)
3eaBEogpl: $p51008: unobservable input(s)

sacxgﬁoaeosqps Income Capitalisation rate Capitalisation rate o%scxx@éswé
cq;c%&ooé Capitalisation gﬂmea}'_:oo%%: (fair value) caqRM)
32650005339 Approach [§E:}(g®e00p5n (g aecodzni(ye

gﬂcnsa)om.%fé: (fair value) eaqpmy
cwécoé: Capitalisation rate o%:m‘:)

8&a0pS1

.9()-



Occupancy rate csc3Coad: eaqpoy(gt:opd  gloo
r;a:r:co%@: (fair value) c;cq;cq@&a%
[gdeooopdi mg§mcpdamnlgé goo
r;moa@?g: (fair value) chi?cché
copd: e§fgad: coqpoyddoopd)

Monthly rental mmégo:q@:a chprq@&aoé {o°
GOJ:)OO&@: (falr value) ecqprqj@&n%
[gSe0a0p5 :(gdmcpsanngé goo
co00&G: (fair value) sogpogeyc
copds coodeogde eagpay@Eanpdi

328modio[03ia¢ qrbsogqE:adEq A maqjmen: cpesadads (2) 9 8¢ 0pdsd goSs0qiSisdE A sl B
B30 0pegsdads (9) 9 03005 a0t () ¢ 3308 (o) a3 c[godiag,a30:3(8: sdme0ps: R§condoy§
Qo e cge@a%éo:ﬁ: QK G@DE:G&C\)D@UTQJ@M

6&:&:[g|04oonie000 JEBEogpdial §026200088: (fair value) 20pS cgodoudearn ogdodaned
»§&odemedopé me(gdconigéevoddi

o?gcvgsgaogeﬁ q&:%s@l&;\ooa:ewa @t%a%Eogé::?ao:ofE:? ééa?féogésgasqésaqeg @%mo’.ﬂﬁcg
{o:zjéccnaéetﬂﬁs} J9©,008 @2 mamo%go:q@:@&: (operating lease) ¢ qﬁem @:q@:aq@g@&ﬂméu
6 C:8:(g|04conteoon §ERCogads comdigmazad cBod§odcrdedicopSocdeminyedcd ([GgEREE: s
085;:0853@5: #0l308) oo [§§enmydeg (ogdecondediss) 296,968 [gdclaopdn

0'\)“

e&a‘é&:m:emomg%qﬁ&gé

6g,89C:0001600083§ 07 3§R0EaTE godgEBadeon decodlogpSiel avudesonlonidiad oogpoes;
100828 de0dEogpS:a 200568058 §8:03 s050pdaesle qfcooeann aoBogafgargiodgprasedlogé
oegadadionni(ys ogodqindoondlaogdi

cg,58&:00056000 38420008 oppdeon dgpmoea:sd aegmmomosd woSBEeomnmslad sdmoy:
ofegpsadlacal ofegadeuiq§omod(gé orepiolencan 9885¢feornmsl oy adoonican ofeg
98a¢qp:as corqdomodqpind 88cloopdi aa§ecgPeons 9&84(GpS[Gieqo05 guesmyo mapoee:
egzes(gqliondiog ea0050lma3E:eu5(gdlaopdi

_93_



¢eoBlogpdiad &:i&s(g04c0neom madofgqeo: gpedlé:

Baogopéopud)  §EREogoliqp:  aopepdads

oqea0o8&aEogns: med]  &8eooomde
[§§eo0qdeg (0y6econéedlés) meol wgdondQiecyy  mgdond§lieoyp egyp:
JoJ5 231 6f§eo (9) qodesd]
020Ciggeo03ay 9G,R0% 36,Jq0 - 90.99%
aaﬁ:sa@o%o:qé:og@ wqﬁ:mé@ﬁ:
(§55¢ Jo) (0go) 9269 QQOB5 99,960
JoJ9 éﬁa& eplas (22) qo%c:gﬁ
ooaiBodcondoyé 06,963 50569 Q065 9R0:JS
JogR %\51 s@m (o) qrﬁe@ﬁ
oog &G o0dmy)s 96,00 J@qo6 - 66,608
395"3:39@0503515:038 moqézm&@ﬁ:
(9559 Jq) (8q) 6,985 - Bogq
JoJs ??&I eplas) (22) qﬂ%@gtﬁ
006 &:805c0050y 95009 26, 90 - 90,900

elel]

wqdmjeapdiq gty moomiondqqs§

e Bpe0pS cnesadEadiqpind madog 28=:08(g¢ capligddloopdi jo jg 9881 eodev (o) qodes
0p§55:60004832058: cpesBEadiamaapio§ili admjeqpiig gy qfovoepd svregaqpiel 3000008
comdetiongdiof olegad qqdfepiopd mBamyod(gengiieasagéidladpdi 52001008 coodediongic
03c:oma§ meBadecopd oog|dodclecns 23088admaliadind aagpevisd: (discount rate) sa(gd
3992[G|00os00pSil eeplsqioonsanpd cpesadEadiqiad mEcndayseondie 0udyodB: ¢&iel coudesnnd
§8:03 cpdeeapl:n§§iope mx8me0d(gieqEieazagéidlaopdi o8egas mm§eqpliondiodel Forgoigi05
2028 @edmjepC:g|gce q§oopd =a[god[gdoopdi

gaBepdeopd  sadogeepliqaiy  afcooopd 30303 mgBogeviegpomocomcded  3eof:
mooleg 3(gd 32283005(g 0068 eqz09E:CloonSi

()  wqdoyeqpliygés qaid

[g§eooqdeg (oSecondadlés)

J°JI J°J5

wadogjeqpdiq§isy 2(38:qq] R0 509,266
oq§ea0:6200 :0Poeg (2,596) (JG,Jr8)
RJ0:@2) 6Go,090

cocbedqe] (9059 oq) (099:695) (085,q90)
o6 @0 JBQ.200

_9J_



(3)  eogpevigde(giopdaeanieons (undiscounted) a8 sqdogjeg

[§§eo0ySeg (o6econtedlés)

J°J9 JoIg
m5§§>3903§: qsﬁ?l 266,80g 209,530
§94 ¢ 93156 30582 Q0§ o88,6og 206,996
060 600,560
R
@%eaqﬂécg (og8econdedié:) JoJ9 JoJs
Logistics Dependent Industrial Area 06,qo6 G)G,QOG
Gyo Gone Redevelopment Project JJQ,OGO _;oo,JGc:
AGRO-Industrial Park 6,990 66,990
96,908 292,096
oBi  ega¢ egoonpBygaqp:
[g8e00q8eg (0g8ec0oediis) JoJs JoJs
egeo0d0yé 20, J00 36,000
PWB0d§ Q996,92 09, J8¢,095
99,999,090 99, J00,00G
oqu  p§ogedpad forqaifqr:
[§§eo0qdeg (odecontadlés) JoJ9 JoJs
R§ROeandfiap
-3005§05005000560003Q F2epdiqp:* (9059 g (9)) 609,980 2,999
-s003505gefearmg.mopdiqp: S9RES G9.99%
soadgadgefeansag mopSiqpio sraifep: 8o,y JRo8g)
Badoyeaptiafglsy smartontaqid (9039 og) °99:695 265,990
2005§0596§e00083§ Bodiqpe Q98§ocag 290,900 Jo:966
oq86g JJ2:020 00,000
Bieodeg 9,Q5+J00 2560
[FAierCeondicdqp: 5869 J8.ae
[8jor€o8egad Q9RO ©9,000
[BBlorEorgogudpg™ 909:56g 2R9:06°
G, 00, jod 9,006, J0

*MJTD cde qq@ficma 862836 macogegqp: @&Sboéu

-9?-



"(DBlooCor§opeBad od 02, 129,999:5¢ (JoUs 2481 8050w (90) qudes] oyid eeg, J89,609.56) &8
§gudgdc0iq8q 030 909,989,089.6 (Jo J5 2581 00500 (90) qodes§ 036 256:098,999.8 ) Baeo:
?@a[@:&?’)ﬁs (Y{I%?LG&D’J G)’.)G‘L&SC‘OO’SO’.H%E{PSO% GU%@L;ICDéIl

o0l ('!?_@C\'JOSO:H&QP:

R§oodoysgpicge  Beoclemopdigaieniedmplid opesBEungd  Sigreqie§uang §ieqizogod
MJTD oénj; ougugoooscooa G[gco%c%:?é G@ODDGU%CI?OS&Dé o?gnqlos?p%o% d]o&dbaén cfésa@f:
s(ggl[gegqps esormdardeniardediqp: pes388ads (@) a8 cpesadadigp: Gaooogcqég&cqacg.:
qpst 6oooadagCsl goyiCuapegep & MSME Project 30305 0§ agjo§odgp: dlogalaopSi

J0J9 241 0030 (30) qodeaf) cp§eondaqdep: 0y of (Jo 5 2581 00300 (30) qodesd cpdoondoydep:
RS gog,00g (odecondediés))ad oogpoeeisdmpd: madio§odmes(é 2aBaweod(q oonties
09C:3(Ge eaplaap§néBiopé dlodsdloopli

opl  ®odeocuinE(§: mpquiogtidicg

CQO560000162000000 8 oqoScoc0agls(§:
[§8en0ydeg (ogdeconéadlés) B9quduomeq IR0 Bpqudwogdidicg
JoJ9 JOJS JOJd J2J%
Seleisel N LED IEJERYe FNEJECH0 IMWEIECYO Q9L JEPIC
32eqdu opodeo(gé: o _ - _
oogoeq:gdaap: R®:EJE20 L JEPHP WEJE2I° ROEJEPH0
Jou  opdogeSesd wpreciqifap:
@%aaoqlfieg (02]5-300389(3]5:] JoJ9 JoJs
S003guSgesicanaag sopdgpind cpdagudncoéfqp: 26,009 Bo,qq6
®m(grrconsqp:
2 aon%gu%oo%oacrgcmas@osmé:qp: (90B0 J@ (3)) 209,969 o
- s005gudgegecnnmed mopdiqp: 90,299 Q06
eeplionqpiode oqsqesqp: 0,090 9,99
corq§§asodiododep: 9,0Q8,0@0 926,060
©6016|6a0:60033(§05 609 2,299,9JC 9,363,606
009 §05968ea00328,30p5:6103 6g,sE:000:6000
coiqdreodeg Bp.emo 90,000
méogudopdegigd* 1806 09,20
198,990 2,66 ,06%

"o3lordapgagedas oS 03,960,099.9) (JoJs 2881 ecdco (R0) qodes§ oyd 9,859.806.0)) &
p§ogudgseoqsf oS 09,J59.950. Jo (Jo 53481 sodco (20) qadesf ayd J2,959,990.00) odeo:
?$§@SG§OUS 02'%%633‘3 03618:(\)0%({2]%&{[‘320% G(S%@L;]O.Déll

_99.



Jot

G]Rrupeg
[g8e00geg (ydecoedé:) JoJ9 JoJs
096 &sgcondog§ 50,000 -
503038z 0o &:8onodeqieg 294,000 950,000
50303¢: 029 Es8on0degiegnd [g8copbeoiand(ge: (0 J8,000) (200,000)

_ 660,000

naerqEdeccodeyregod apScgsopdaopdetidiegalaadqodypiancgod ad:{glepdEd(: condcé:
016§ 000§ gPea0050p8 meﬂpsaoa:éooo:aé@o%d!méu ajjeqpege?  wege(goé:8Eeanogs:
(a@es0003303) [§€ 3e60lCc0afdloopbi ox8sdagi€ 00.9% §earn :03:8§:5E conSag§egeoqtmedlops
0go3gIepd(gs(G: Bespodeons 3203:4p5:008:03 32aY:(gis) 9a0lC:olegmacdipdlodaon gliondiopd
op&ogofoda(gd mﬁm@o%@laaqézeqsaaésdboén 6q):6520600207005)003 jo Jo 9881 [33005c0 (J9)
qo3e403¢ q0s880l0pS1 coeom0opengdgSadeomness voos o) comRE: veIO3 coSu&EenS
[48(8: d0f00050r:0%9qpie8m007 23188308 afepSgdcloop

JJn ofeg

@%9‘)(‘@568 (O?J(SGCDQEGL;]EE} JOJ:] JOJ;
86243¢ wac(ogieg (9939 Jg (00)) RREIFR 2,055,000
meapeidudencycd emdeqls (9059 @ () 299,0 JG _
on§eapisae: 29,600,000 _
G@ODDGG}QE:G]_GS - D’?‘?O'QSO
coio JR9,909 906,209
soodogudespoaioops oleg IR JOR
ey 8 0d:ga1 0B§:038:0300305 oeg Q8,000 220,896

0,089,950 6656

8608 30mac(mgieg

B89§39m96(0gieg0d 6329050l08c0qpion MITD we0: 880§30ea0odgodeoigiancyod q§3clooadi
() s

(1) 2R_BS

() oog@eaapg|S

() 864$ pgbeaenimalimgdasepdia)d

(9) [gedopsonisdes; saapiigyd

weqpiafdeapd emdeqds

MJTD &l e(gespeiqgliadodagdsg) MITD ade afieann conduglagad euS(Gdlaogi
- 98 -



meepd:as:

&:8 cu0520050783:390: Ogpeeents cud[qoloonSu
3 = qP:espig)Q 2

c@mocq:&:qsg

[9¢[godoggeslE mgaBadB8oondal elgurmeepd:qaad suSGeloopi

S:’J: 61639

G@%@Da&é%@ﬁ??&q&%@é%?é 930%2?935153@8“ 03:633'30%6%&?5 3’%89%2?‘326152@88&”32 OlDE(ﬂ:DEéIl

030303609 §o0pd odeg

§Eo06339(8)ondemnmudadind scondagudeqo§esoadyeniogman: sadi(ggdeusgéiaagad deoogs:

56 o588 08ege8 3eoBeieediBS affBRioled edfalopd

cq 8 24! c&i::ﬁézgaaog:ﬁ o&cg

eql  Smpiggl 0B8188:emanod olegayé ooadgpu  cpessBasiqpn  goigroonieonadiq:sd
003600005888 qpie Gy Siodigead mqpiodieduncd§dieqizagod maciogiegyp: AlotdlaopS

JA

wqjpaenmgéododqp:

[g8eomq0eg (oqidec0aadlé:) JoJ9 JoJ5
emrﬁcqﬁeq:@%qo?pﬁ - (J,990)
s[guonmsaye§od _ 696,008
®9§=§osq§:§wogrﬁﬂ?$qmﬁo% 206,096 099,00q
363000333 R§070f05 - pegpag: - S.JJ0
cq) & 29290 csc‘g;:a%é:@&w?lo% 2Q9:090 JQG,QJ(;
86983922305 g0y odod Bqg.op® 200,29
eepEig36a000 0§ my|edod 9J,Jo0.,@80 -
pea08Cogpls 0uBqo(ge: (903 o) R €J9
feaoGEogpds r§iecyp (9c3¢ o) JR5:890 J90.829
0 &:&s(g 5500016000 §EBE0gpS: n§Bieayp (9039 2)) 0J6,09@ 5 0,696
oSeogecﬁéogcﬁsjreqsma 02@;03&%:@0;}? (g;o%og B) Joo RJo
0§codimogsa(godeqod (059 2 () Bog,Co¢ 960,26
8maaeailea 86355 Sopeé lfodo Sooigiyp:

(3039 )@ (0)) 9,690,858 LIS



geepC: eqraodqpegesEas cdcdsd (Biaamoz0

ofiodqp: 58,8 15559
:)ou%%féeaoa&sq:o?p% G J,0q6 Ge.5o0
096 &:080805 Q069 G, o
s(goio§odqp: 9,§90,9 JO 556,99
vedleclodFearnm(godongd:pditse (J9:096) (59, J99)
gedliimpdeqpiiofodypn maqpin equogadqpageqat
p6ed: §[§zpm00508 mEme§odqp: ¢ 8698300805qp: 99,Q08,850 2.960,090
Jo-ooi o§codimafzm(godoodqp:
(886203565 (ogSecondedés) JoJ9 JoJs
pS94¢ covgp: SEIRR $9@:995
w[goiaeoyse(godyp: @0, 969,690
Bog,Bog 960,25
Joi  =s[gotodeg
[g§eoogSeg (oydecondedés) JoJsg JoJs
mweogeogodeg 29,99 9,90
mé:ﬂaspé:qeg Qoo 1900
2J,069 20,030
Jon  (goa(godi (3a:) gp:
[§§eo0qSeg (m)decoatedss) JoJ9 JoJs
8&&[gniegan(godl (o) qp: Q0 JRE:099 (52,006)
@JREOR (92,096)
JBi oogocqiodeg
[§8ev0q8eg (mdecoaéadlés) JoJy JoJ5
egaesogiepadiap mg mopdigpiopd mddcotegypie
qﬁesx: aao%:oéeg Bq@.08 09,969
¢ora8i[gtee moBoleg 29,060 06,350
B(goaadfigpreedl seodioleg R9:JJ9 25,962
Q9,00 90,00

_9(2_



J(?II

odeggdodos

[§8eocySeg (oyBecontediés) JoJs JoJs
corbqamgdedod/ (oeg) 2,696, JG6 60,090
wacadacadeonn pd&E:qndqp: 9,00 (20,999)
e, 83Cs00026000 g&0dod/ (ofeg) (9059 97) (9:06q) (6,0pq)

0,§9§),090 1,96

DEEEEESTR00 condimegsofodod 05G8§$i$:ms 2Q% & 90% ( Jo JG: 9q% && 00%) o%aaag@-@_
0R3030lopdi 3g§adio0oiqpiod [Jpdecormgdsennadpoes of (G§eomaep:digoicased poues
Jo96 o38€ [ggo§:3¢loopdi

ofeggiofciad onaimamgodan(gondadndqnd

[g&eomqiGeg (0q18ecmeolds) JoJ9 JoJs

006 &:632(g0d 96,993,990 2,269,609

200583820p33eg8 861 - 0q% && 00% 16Jo.8s9 08,98

2g§olegoadgodepays 986g8efeons/ (328§ 6602650086 6000)

aag%:x:o%espo%g 03105;‘(0599):
R003mgaBEl 3g]:03320:00¢3[god (958,995)  (JoG.q5))
oRgady agdoonieads olegad 0590 Lo
:goreaidEapomsoqe§odqp: Gy Joq
epg50d 03 2,990 eeR
opsldieg 2J,8ec 06,096
a(go:aa(god (3ad) qpo: (J292,J62) -
@gsc00d 38eo0o/ (caqpspSieann) 02681003036 00§ 936 0gpeg 9999 296

wa¢ 33Bxeo3[geoqEseqagtigee(g3ean mgsead: 3203 (g 3¢ (5.890)
@lmogz005e8p05e**

6, 89C:000:60003038 03898 (g6 3Bmp0d(g 0o dieazopdiEe: - 6,890
©§96000 Sagdaaggp:”
0d§amgsofod/ (ofeg) 9,996, )28 50,090
woedscadEeonn pd&Eiq0d 990  (29,990)
98858§e000 wooBogo(gaig0503 :a8eeecd(gjeons: eq:opiepogd (9,069) (B,0p9)
G@QESC\\)?QP:
pgeoléoleggsodod 2,698,090 08

"30pi0(ge00023§9888Ccommiagyiod  @odgs  cdscuondeommsnnodmzepd3S8iean
wm(godegyr qf&EepSewnodelngod: $da§3onqpim 23200600m60006(030¢  J0J5 9481 ©od® (29)
qodegmad myaBogd ageiconeon 238q3EgEmagod BBmecd(GeonieqaytiEte(geon
wagis(gaeooiasgy Bgdafreg 0y Ja.5qRi5%0 faclopds

_96‘}_



**joJ9 981 eodco (99) Qodeg0p8sticann 4o opgaBaopd 3840p5:(168&eo ®w[godegq)o:
[58ecT3(G: mps6(gjqe00:a0pd 28§28688c0m =ireg 038 J9.592,590 & 323:(g|30lo0pS 1 3a80]
B2peqigel Bogi(godo0pd wesdmoz0d coad§aeg§edodod cagpsndinm(ds coEuwddlaoaS w<3d]
wfpqpiacodoydig) e sdEiconieonnmgdadiadad walmmwBaweod(g  eogeqdiEie(gs
co006(030¢ 3205:{g|920p8 6 a8&:000tea00mg§v0dayqpimed] sondeqpody o§3dli

Jon  @pquduoomdgel odeg
Bpquduwrmdeal wegdodeg
wequdoomdeeincgdodega’ oapoeqadmoyt: g BeEqlqpagaoadadeonnmaanioném(god
o} 2§ ¢ QSigjopooneon auve§mequSunseeqaogad(gs 0o:§: ca03ginSc0adlaogdi
wequdwamdesl maeqpescanoleg
BPQUSL00SPElzEoteqRE0E0EegM3 Mgaaidty Eqpissanadadennmniontam§oiadngsss
Qsg|openiean F2equdunmenmoyndsd dilutive §0500099e0lE:(g¢ ©2:(Ge ogodqjedaonziloandi
[§§0o090eg (0q8e00o8edlIE:) JoJs JoJs
RgBaNPEQCqpaandsdaommmaniondagod
([§8eo0ydegeconiadics) °J,852:5J)) 9,996,600 |
323|§5¢ QO:g|0pcon6000 2006§32950800:EeqOZ00
(guSuoneconediEs) 9,2JC 20,CJR
B§4¢ QSig|opconten0d 206§ 3e9g 0500 300
-§§ dilutive 510503:) (ﬂoSoa::eomEGcﬂ&} 20,2 JC Q0.8
32qudL0mdeel :e(gdodeg R 25
39§05000089e @iepeocanoteg R G
3940500008 9elon§ s ([§§eo0y0) 2,000 9,000
Jgn  003gdocdaondeann wg,mopdiqpias(igor csoodgadgodqp:

edlnaesqiondigpial  m(Foiesqgpiops  euSGoonieam sag|odmeoodgp(ge  eaenaddl
cpScdiopbeannlqodqpipd megaBeé soadguduodoondesean g mopSiypiaslodiogs e
0p88j05q2eSapd ealedlodddloopdi

()  §opSe§ o§esoolgep: 0odup[ae:ad capliq s

@%eaoqléeg (ogSec0néed]is) JoJ9 JoJs

0Ru0RYB (9559 ) 2199909 9,056,000
- 98 =



() oogposqigdordedsqi§d eoqiicondaydep:

[g8eo0ydeg (oq8econiadié:) JoJs

JoJs
aoo%gcﬁoo%oon%emsa@naamésqp:@ m&gu3eaasSqp: (6059 0q)
cze03aRgad §0g:qGo 0,009
aoo%gogoogwrﬁewasagoamé:quaﬁ @@azeoscﬁﬁqjoz {(Y)or%o? Jo)
socdgSocdacdennm(gring mepdiqp: 202,909 _
005§050030056000%(g233g, 2 opdiqpipé mgadel slfndonmg 08gp: dloédloopdi
(0) =e8mmeneolean 86355 S0pa¢ 3l§0S0ro Senpdyp:
[g§eo0qSeg (a8ecoatedlss) JoU9 Jous
al§odomo mse(ngeeg 6,000 6,000
3l§n30m so6(o3:
- JoR 2981 e(§og Jo 5 2481 wodeo 99:06R -
- Jo G 389 s@m@ JoJ9 9861 60500 00,969 -
:8maeseolean Séagﬁqllﬁq?qp: wac(ogieg 2,009,099 092,692
esgmeraeqsd]soac 8d3305) Gopqp: spe(og: Go,6 5 JG, oo
2,670,656 BUEIG

(20) soodguSoodanndeann mg mopdiqpiae(rgo: Beaivleannceonoopadgodyp:

860§30mac(0jieg

gBoopd 860§303Cp  0§esorgapicoimognd  [§8eoqsBeodl Zvecoped c38oradsd
869§3058Cep 2060008¢4p: (§0eS3cloopSi maddloocamoppdajadepiass opgaBaopS aveomoonpd
RUE50Re 200390d000pgmcdl: 86e83emac(ogiegad q8EgEdloopSi GEianeomnonpdgadaoed jo g

2301 §o8oro000p8 20080781098 a826p5(gd0lopS I

folel]

28qedo0p3escsnad e gdedToops m(gdmaqodqp:

J0J9) 2881 @dcv (Jg) qndegapé muadel sl§odoronodmg odqpianpd jo g 986 vodco (90) qodes)
onapoeeeec(geesyaec] 2e[gde] 329qudunmdeagé m;(godeop ogo ayd wodeoiqé ad(god

01003

_a()_



01 9aoléiongnoe:qéiondigpraonpS(gae:
J()JS ??51 90’503 (?3] Glf}%@ﬁ O?%GQ:GOOI) m%po@q:?éa?gaﬁg O?g@gse{%?@ﬁ ?G&E:m%}o@qﬁﬂé:magmgs

o} opgeell slfodoracpodang olyprel sprlgodqodans Jojg 238l gdeo (J5) qodegopd cpodgiag
30p3(g|30lacpdi

.33.



MTSH MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.

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

Date: June 30", 2025

Notice of Financial Results for Financial Year 2024-2025

Myanmar Thilawa SEZ Holdings Public Company Limited (“MTSH”) hereby releases its consolidated financial
statements for the financial year ended March 31%, 2025 which is prepared in accordance with the International

Financial Reporting Standards (IFRS) and reviewed by the Independent Auditors.

Such financial statements and its notes have been approved by the Board of Directors on June 24", 2025.

X

Tun Lwin

Board Secretary
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MTSH MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.

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

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

It is the responsibility of the management to prepare the consolidated financial statements which give a true
and fair view of the consolidated financial position of Myanmar Thilawa SEZ Holdings Public Company
Limited (the Company) and its subsidiary (the Group) as at 31 March 2025, the consolidated statement of
comprehensive income, consolidated statement of changes in equity, and consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial statements, including material

accounting policy information. In preparing these consolidated financial statements, the management is
required to:

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

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

On behalf of Management
WIN AUNG
Chairman
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.
24 June 2025
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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@winthinassociates.com

Ref: 168/ M-255/ March 2025
INDEPENDENT AUDITOR’S REPORT
To the Members of Myanmar Thilawa SEZ Holdings Public Company Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Myanmar Thilawa SEZ Holdings Public Company
Limited (“the Company™) and its subsidiary (“the Group®), which comprise the consolidated statement of
financial position as at 31 March 2025, and the consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 March 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting

Standards as issued by the International Accounting Standards Board (IASB) and the provisions of the
Myanmar Companies Law.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are independent of the Group in accordance
with the ethical requirements that are relevant to audits of the financial statements of public interest entities
in Myanmar, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

Key audit matters How our audit addressed the key audit
matters

Investment in associate

Refer to Note 2.6 and 10 of the consolidated financial Our audit procedures to assess the carrying value

statements. of the investment in associate, amongst other,

included the following:
Investment in associate from MJTD was Kyat

50,743,868 (In Thousands) as at 31 March 2025. This

v Dim



carrying amount represented 48% of Group's total
assets as at 31 March 2025 which was most
significance to the Group’s financial position and
there was a heightened risk that the component
auditor may have failed to detect misstatements. We
considered this as a key audit matter.

Assessed the competence, independence, and
objectivity of the component auditor in
accordance with the requirements of ISA 600.
Issued group audit instructions to the component
auditor, detailing the scope of audit work to be
performed, report name deliverables, and
communication requirements.

Reviewed the audit report and deliverables
received from the component auditor, including
summaries of significant audit findings, work
performed on areas of estimation, and conclusions
on financial statement assertions relevant to the
Company’s investment.

Evaluated whether there were any material
misstatements in MITD’s financial statements
that could have a material impact on the Group’s
financial statements.

Reviewed the component auditor’s assessment of
key accounting estimates and judgments,
including those related to revenue recognition,
asset valuation, and provisions, where applicable.

Re-performed key analytical procedures and
reconciled the Company’s share of MITD’s
results to the associate’s audited financial
information.

Evaluated the adequacy of the Group’s
disclosures relating to the investment in MJTD in
accordance with the applicable financial reporting
framework.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial

Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRS Accounting Standards as issued by the [ASB and the provisions of the Myanmar
Companies Law, and for such internal control as management determines is necessary to enable the
preparation of consolidate financial statements that are free from material misstatement, whether due to

fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Group or to cease

operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
g g P p g



Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,

they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

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

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
group financial statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, actions taken
to eliminate threats or safeguards applied.



From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

[n accordance with the provisions of Myanmar Companies Law, we also report that:

(i) we have obtained all the information and explanations we have required and

(ii) financial records have been maintained by the Company and its subsidiary as required by
Section 258 of the Law.

Kyi Win (PAPP-493)
Partner

Certified Public Accountants
Firm Registration No. ACC 008

24 June 2025



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SU

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2025

Currency — Myanmar Kyat (In Thousands)

Note 2025 2024
Assets
Non-current assets
Property, plant and equipment 8 2,921,837 3,054,531
Intangible asset 9 321 522
Investment in associate 10 50,743,868 46,327,725
Other investment 11 10,000 10,000
Investment property 12 4,933,208 3,837,837
Deferred tax assets 13 130,724 50,583
Net receivable under installment sales 14 162,958 297,100
Other assets 15 356,516 351,716
59,259,432 53,930,014
Current assets
Cash and cash equivalents 16 17,733,012 11,280,884
Trade and other receivables 17 4,211,211 1,334,828
Inventories 18 24,740,400 25,774,896
46,684,623 38.390.608
105,944,055 92,320,622
Equity and liabilities
Equity
Issued and paid-up share capital 19 38,929,150 38,929,150
Retained profits 54,431,252 43,430,288
93,360,402 82,359,438
Non-controlling interest 8,068,448 7,784,637
101,428,850 90,144,075
Non-current liabilities
Advance from customers 63,445 34,154
63.445 34,154
Current liabilities
Trade and other payables 20 2,862,370 1,662,363
Borrowing 21 - 440,000
Current tax liability 1,589.390 40,030
4,451,760 2,142,393
105,944,055 —92,320:622,

Authenticated

WINAUNG
Chairman

TUN LWIN

The notes on pages 10 to 36 are an integral part of these consolidated financial Statemen%m

MYINT ZAW
Chief Executive Officer
Myanmar Thilawa SEZ Holdings Public Co., Ltd.

Vice Chairman
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO, LTD.  ysy\1AR TILAWA SEZ HOLDINGS PUBLIC CO.,LTD.
Yu War Tun
Chief Financial Officer
MYANAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2025
Currency — Myanmar Kyat (In Thousands)

Note 2025 2024
Revenue 22 20,095,840 3,626,492
Cost of sales 23 (13,771,279) (1,324,425)
Gross profit 6,324,561 2,302,067
Other income 24 12,043 10,891
Other gains/ (losses) 25 7,239,033 (53,086)
Selling, marketing and business development
expenses 23 (49,626) (24,445)
Administrative expenses 23 (3,885,746) (2,219,201)
Finance income 26 728,381 121,308
Finance costs (14,951) (23,554)
Profit for the year 10,353,695 113,980
Share of profit of associate 10 4,392,669 1,274,953
Profit before tax 14,746,364 1,388,933
Income tax expense 27 (1,515,131) (2,162)
Net profit for the year 13,231,233 1,386,771
Other comprehensive income for the year = =
Total comprehensive income for the year 13,231,233 1,386,771
Profit attributable to:
Owners of the Company 12,947,422 1,314,872
Non-controlling interests 283,811 71,899
Total comprehensive income attributable to:
Owners of the Company 12,947,422 1,314,872
Non-controlling interests 283,811 71,899
Earnings per share (Kyat per share)
Basic earnings per share 28 333 34
Diluted earnings per share 28 333 34

The notes on pages 10 to 36 are an integral part of these consolidated financial statements.
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025

Currency — Myanmar Kyat (In Thousands)

Note 2025 2024
Cash flows from operating activities
Profit before tax 14,746,364 1,388,933
Adjustment for non-cash items:
Depreciation 360,737 373,449
Amortisation 201 320
Write-off 53 925
Unrealised profit adjustment (27,034) (47,258)
Share of profit of associate (4,392,669) (1,274,953)
Unrealised exchange gains (2,099,563) -
Finance costs 14,951 23,554
Finance income (728,381) (121,308)
Operating profit before working capital changes 7,874,659 343,662
Changes in working capital
Net receivable under installment sales 134,142 129,032
Trade and other receivables (1,874,537) 376,190
Inventories (183,394) 203,537
Advance from customers 28,916 (695,966)
Trade and other payables 1,251,271 (476,939)

7,231,057 (120,484)

Income tax paid - (700,000) (20,000)
Net cash provided by/ (used in) operating activities 6,531,057 (140,484)
Cash flows from investing activities
Purchase of property, plant and equipment (102,017) (149,465)
Other assets (4,800) (8,825)
Interest received 381,139 86,021
Net cash provided by/ (used in) investing activities 274,322 (72,269)
Cash flows from financing activities
Proceeds from issue of share capital - -
Dividend paid to shareholders (1,974,135) (1,900,991)
Interest paid (38,383) —
Proceed from borrowing 385,000 740,000
Repayment of borrowing (825,000) (300,000)
Net cash used in financing activities (2,452,518) (1,460,991)
Net increase/ (decrease) in cash and cash equivalents 4,352,861 (1.673,744)
Cash and cash equivalents at beginning of year 11,280,884 12,954,628
Effect of foreign exchange rate changes 2,099,267 =
Cash and cash equivalents at end of year 16 17,733,012 11,280,884

The notes on pages 10 to 36 are an integral part of these consolidated financial statements.



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

General information

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

On 26 May 2013, pursuant to the Cooperation Memorandum, the Company signed a Memorandum
of Understanding with MMST LLP (MMS Thilawa Limited Liability Partnership) for the purpose of

establishing the Joint Venture Company for the development, marketing, sales and operation of the
Class A Project.

On 29 October 2013, pursuant to the Memorandum of Understanding mentioned above, the
Company, the Thilawa SMC (Thilawa SEZ Management Committee) and MMSTD (MMS Thilawa
Development Co., Ltd) entered into the Joint Venture Agreement in connection with the
establishment of the JV Company to undertake the development, construction, marketing, sales and

operation of the Class A project. The Joint Venture Company was established as Myanmar Japan
Thilawa Development Ltd. (MJTD).

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

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

The principle business activities of the Company are to:

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

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

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

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

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

The principle business activities of its subsidiary are:

e To invest in the development of Residential and Commercial Area within the Thilawa
Special Economic Zone carry out by constructing, selling and leasing of commercial
center, residences, office towers and other related development

e  To carry out preliminary engineering works
To engage in importing, purchasing, leasing and the activities that are required for the
development of said construction work

-10 -



e  To enter into partnership or into any arrangement of sharing profits, unions of interests,
cooperation, joint venture or reciprocal concession or otherwise with any persons, or
company carrying on or engaged in or about to carry on or engage in any business or
transaction which this company is authorised to carry on, or engage in any business or
transactions capable of being conducted so as directly or indirectly to benefit the company

e  To purchase or otherwise acquire for other means ownerships, rights, franchises, licenses,
grants, trademarks, patent rights including land and buildings and to utilize beneficially
those properties and rights for development thereof.

These consolidated financial statements as at and for the year ended 31 March 2025 comprise the
Company and its subsidiary (“the Group”).

2.1

Material accounting policy information

The principal accounting policies applied in the preparation of the consolidated financial statements

are set out below. These policies have been consistently applied to all the years presented, unless
otherwise stated.

Basis of preparation

(i)  Statement of compliance with IFRS Accounting Standards and the Provisions of the Myanmar
Companies Law

The consolidated financial statements of the Group have been prepared in accordance with [FRS
Accounting Standards as issued by the International Accounting Standards Board (IASB) and the
provisions of the Myanmar Companies Law.,

(ii) Historical cost convention

The consolidated financial statements of the Group have been prepared on a historical cost basis
except for certain items as disclosed in the relevant accounting policies.

(iii) New and amended standards and interpretations not yet effective

There are certain new accounting standards, amendments to accounting standards and interpretations
which have been issued by the IASB that are effective in future accounting periods that the Group
has decided not to adapt early.

The following amendments are effective for the annual reporting period beginning April 1, 2025:

e Lack of exchangeability (Amendment to IAS 21 The Effects of Changes in Foreign Exchange
Rates)

The Group does not expect these amendments to have an impact on the Group’s consolidated
financial statements.

The following amendments are effective for the annual reporting period beginning April 1, 2026:

* Amendments to the Classification and Measurement of Financial Instruments (Amendments
to IFRS 9 Financial Instruments and IFRS 7)

The Group does not expect these amendments to have an impact on the Group’s consolidated
financial statements.

-11-
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The following standard is effective for the annual reporting period beginning April 1, 2027
e [FRS 18 Presentation and Disclosure in Financial Statements

The Group will apply the new standard from its mandatory effective date of April 1, 2027.
Retrospective application is required, and so the comparative information for the financial year
ending March 31, 2027 will be restated in accordance with IFRS 18.

The following standard is effective for the annual reporting period beginning April 1, 2027
e IFRS 19 Subsidiaries without Public Accountability: Disclosures

The Group does not expect this standard to have an impact on the Group’s consolidated financial
statements,

Foreign currency translation
(1) Functional and presentation currency

Items included in the consolidated financial statements of the Group are measured using the currency
of primary economic environment in which the Group operates (the “functional currency”). The
consolidated financial statements are presented in Myanmar Kyat, which is the presentation currency

as well as functional currency of the Group. All amounts have been rounded to the nearest thousands,
unless otherwise indicated.

(2) Transactions and balances

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

Group Accounting
(a) Subsidiaries

Consolidation

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

In preparing the consolidated financial statements, transactions, balances and recognised gains on
transactions between Group entities are eliminated. Unrealised losses are also eliminated but are
considered an impairment indicator of the asset transferred. Accounting policies of subsidiaries have
been changed where necessary to ensure consistency with the policies adopted by the Group.

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

(b) Associated companies

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

(¢) Equity method of accounting

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

Unrealised gains on transactions between the Group and its associated companies are eliminated to
the extent of the Group’s interest in the associated companies. Unrealised losses are also eliminated
unless the transactions provide evidence of impairment of the assets transferred. The accounting

policies of associated companies have been changed where necessary to ensure consistency with the
accounting policies adopted by the Group.

Property, plant and equipment

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

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow
to the Group and the cost of the item can be measured reliably. The carrying amount of the replaced

part is de-recognised. All other repairs and maintenance are charged to the profit or loss during the
year in which they are incurred,

Depreciation on assets under construction commences when the assets are ready for their intended
use. Depreciation is calculated to write off the cost of items of property, plant and equipment less

their estimated residuals values using the straight-line method over their estimated useful lives. The
estimated depreciation rates are as follows:

Leasehold land 2.19%
Plant 5%
Transformers 2.17%
Building 2%/ 2.17%
Waste storage house 5%
Machinery and equipment 20%
Motor vehicle 20%
Computer equipment 20%
Furniture and equipment 10% - 40%
Office renovation 5% /20%
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2.6

2.7

2.8

Solar power system 0.083% - 20%

The estimated useful lives and depreciation method of assets are reviewed, and adjusted if

appropriate, at each consolidated statement of financial position date. The effects of any revision are
recognised in profit or loss when the changes arise.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount

and are recognised within ‘other gains/ (losses) —net’ in the consolidated statement of comprehensive
income.

Intangible assets
Accounting and payroll software

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

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

The amortisation year and amortisation method of intangible assets are reviewed at least at each
consolidated statement of financial position date. The effects of any revision are recognised in profit
or loss when the changes arise.

Investment in associate

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

Investment property

Investment property is property held to earn rental and/or capital appreciation (or both). Investment
property is initially recognised at cost and subsequently carried at cost less accumulated depreciation
and accumulated impairment losses. Depreciation is calculated using a straight-line method to

allocate the depreciable amounts over the estimated useful lives of fifty years or the balance of land
use right.

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

Financial instruments

(i) Recognition and initial measurement

The Group initially recognises financial assets and financial liabilities on the date when it becomes a
party to the contractual provisions of the instrument.
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Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets or financial liabilities (other than

financial assets or financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value on initial recognition.

(if) Classification and subsequent measurement

Financial assets

Financial assets are classified into one of the following categories based on the Group’s business
model for managing the financial assets and the contractual terms of the cash flows:

. Amortised Cost,

. Fair Value Through Other Comprehensive Income (FVOCI), or
*  Fair Value Through Profit or Loss (FVTPL).

A financial asset is measured at amortised cost if both of the following conditions are met:

«  The asset is held within a business model whose objective is to hold assets to collect
contractual cash flows; and

»  The contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt instrument is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

*  The asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

*  The contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets not measured at amortised cost or ['VOCI are measured at FVTDPL. Gains or losses
arising from changes in fair value are recognised in profit or loss.

Financial assets at amortised cost are subsequently measured using the effective interest method and
are subject to impairment. Gains and losses are recognised in profit or loss when the asset is
derecognised, modified or impaired.

The Group’s financial assets at amortised cost comprise net receivable under installment sales, trade
and other receivables and cash and cash equivalents.

Financial liabilities
Financial liabilities are classified and measured at amortised cost, except for:

- Financial liabilities that are held for trading, which are measured at fair value through profit
or loss (FVTPL); and

*  Financial liabilities that the Group designates as at fair value through profit or loss upon initial
recognition.

Financial liabilities measured at amortised cost are subsequently measured using the effective interest

method. Financial liabilities at FVTPL are subsequently measured at fair value and gains or losses
are recognised in profit or loss.
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The Group’s financial liabilities include trade and other payables and accrued expenses and
borrowing.

(iii) Derecognition

The Group derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or when it transfers the financial asset and substantially all the risks and rewards
of ownership of the asset to another party.

The Group derecognises a financial liability when its contractual obligations are discharged,
cancelled, or expire.

(iv) Impairment

The Group recognises a loss allowance for expected credit losses (ECL) on financial assets measured
at amortised cost or at FVOCI. The amount of expected credit losses is updated at each reporting date
to reflect changes in credit risk since initial recognition of the respective financial asset.

(v) Offsetting

Financial assets and financial liabilities are offset, and the net amount presented in the consolidated
statement of financial position, when the Group:

*  Currently has a legally enforceable right to set off the recognised amounts; and

* Intends either to settle on a net basis, or to realize the asset and settle the liability
simultaneously.

Impairment of non-financial assets

At each reporting date, the Group reviews the carrying amount of its non-financial assets to determine
whether there is any indication of impairment. If such indication exists, then the asset’s recoverable
amount is estimated.

The recoverable amount of an asset is the higher of its fair value less costs to sell and its value in use.
Value in use is based on the estimated future cash flows, the Group expects to derive from the asset,
discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset.

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount.

Impairment losses are recognised in profit or loss.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed
the carrying amount that would have been determined, net of depreciation or amortization, if no
impairment loss had been recognised. A reversal of impairment loss for a cash generating unit is
allocated to the assets of the unit pro rata with the carrying amounts of those assets. The increase in

the carrying amounts shall be treated as reversals of impairment losses for individual assets and
recognised in profit or loss.

Inventories

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

Cash and cash equivalents

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

Trade and other receivables

A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e.,
only the passage of time is required before payment of the consideration is due).

Trade and other receivables are initially measured at fair value, and subsequently measured at
amortised cost using the effective interest method, less provision for impairment. Trade and other
receivables are reduced by appropriate allowance for estimated irrecoverable amount.

2.13 Contract assets

2.14

A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. If the Group performs by transferring goods or services to a customer before the customer

pays consideration or before payment is due, a contract asset is recognised for the earned
consideration that is conditional.

Trade and other payables

Trade and other payables are liabilities for goods or services that the Group has received prior to the
end of the reporting period and which remain unpaid at the reporting date.

Trade and other payables are classified as current liabilities unless the Group has an unconditional
right to defer settlement of the liability for at least 12 months after the reporting date.

Trade and other payables arc initially recognised at fair value aud ate subsequently measured at
amortised cost using the effective interest method.

The Group derecognises a payable when the obligation is discharged, cancelled, or expires.

2.15 Contract liabilities

A contract liability is the Group’s obligation to transfer goods or services to a customer for which the
Group has received consideration (or an amount of consideration is due) from the customer. If a
customer pays consideration before the Group transfers goods or services to the customer, a contract
liability is recognised when the payment is made or the payment is due (whichever is earlier).

Contract liability is derecognised and revenue is recognised when the Group satisfies its performance
obligation under the contract.

2.16 Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the

contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration.
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As a lessee
(i) Right-of-use asset

The Group recognises right-of-use asset at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use asset is measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost
of right-of-use asset includes the initial amount of the lease liability adjusted for any lease payments
made at or before the commencement date less any lease incentives received, and any initial direct
costs incurred. Right-of-use asset is depreciated on a straight-line basis over the shorter of the lease
term and the estimated useful lives of the assets. If ownership of the leased asset transfers to the
Group at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation
is calculated using the estimated useful life of the asset. In addition, the right-of-use asset is

periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the
lease liability,

(ii) Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected to be paid under residual value guarantees,
the exercise price of a purchase option reasonably certain to be exercised by the Group and payments

of penalties for terminating the lease, if the lease term reflects the Group exercising the option to
terminate.

The variable lease payments that do not depend on an index or a rate are recognised as expenses in
the period in which they are incurred.

The lease liability is measured at amortised cost under the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is
a change in the Group’s estimate of the amount expected to be payable under a residual value
guarantee, if the Group changes its assessment of whether it will exercise a purchase, extension or
termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying

amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-
use asset has been reduced to nil.

(iii) Short-term leases and leases of low-value assets

The Group has elected not to recognise right-of-use asset and lease liability for short-term leases and
leases of low-value assets. Lease payments on short-term leases and leases of low value assets are
recognised as expense on a straight-line basis over the lease term.

As a lessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental to
ownership of an asset are classified as operating leases. Rental income arising is accounted for on a
straight-line basis over the lease terms and is included in revenue in the statement of profit or loss
due to its operating nature. Initial direct costs incurred in obtaining an operating lease are added to

the carrying amount of the leased asset and recognised as an expense over the lease term on the same
basis as rental income,
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2.17 Issued and paid-up share capital

2.18

219

2.20

221

222

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

Borrowing

Borrowings are presented as current liabilities unless the Group has an unconditional right to defer
settlement for at least 12 months after the statement of financial position date, in which case they are
presented as non-current liabilities.

Borrowings are initially recognised at fair value (net of transaction costs) and subsequently carried
at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption

value is recognised in profit or loss over the year of the borrowings using the effective interest
method.

Dividends

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

Employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised
for the amount expected to be paid if the Group has a present legal or constructive obligation to pay

this amount as a result of past service provided by the employee and the obligation can be estimated
reliably.

Provisions

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

Revenue

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Group expects
to be entitled in exchange for those goods or services.

If the consideration in a contract includes a variable amount, the Group estimates the amount of

consideration to which the Group will be entitled in exchange for transferring the goods or services
to the customer.

(a) Sale of goods

Revenue from the sale of goods is recognised at the point in time when the customer obtains
control of the goods, which is generally at the time of delivery.

(b) Rendering of services
Revenue from rendering of services is recognised over time as the services are provided.

(¢) Rental income
Rental income is recognised on a straight-line basis over the term of the lease.
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(d) Interest income

Interest income arising from deposit at financial institution is recognised using the effective
interest method.

(e) Dividend income
Dividend income is recognised when the right to receive payment is established.

Borrowing costs

Borrowing costs are recognised in profit or loss using the effective interest method.

Income tax

The income tax expense for the year comprises current and deferred tax. The income tax expense is
recognised in profit or loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity - in which case, the tax is also recognised in other
comprehensive income or equity.

Current tax for current and prior periods is recognised at the amount expected to be paid to or

recovered from the tax authorities, using the tax rates and tax laws that have been enacted or
substantially enacted by the balance sheet date.

Deferred tax is recognised for all temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the consolidated financial statements.

Deferred tax assets are recognised for all temporary differences that are expected to reduce taxable
profit in the future, and any unused tax losses or unused tax credits.

Deferred tax liabilities are recognised for all temporary differences that are expected to increase
taxable profit in the future.

Deferred tax is determined using the tax rate and law that have been enacted or substantially enacted

by the balance sheet date and are expected to apply when the related deferred tax asset is realised or
the deferred tax liability is settled.

Significant judgment is required in determining the income tax expenses and corresponding provision
for tax. The Group recognises liabilities for anticipated tax issues based on estimates of whether
additional taxes will be due. Where the final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will impact the current and deferred tax assets
and liabilities in the period in which such determination is made.

Further, the carrying amount of deferred tax assets is reviewed at each reporting date and is adjusted
to reflect the current assessment of future taxable profits. If required, carrying amount of deferred tax
asset is reduced to the extent that it is no longer probable that sufficient taxable profits to allow the
benefit of part or all of that recognised deferred tax asset to be utilized. Any such reduction shall be
reversed to the extent that it becomes probable that sufficient taxable profit will be available.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax assets against current tax liabilities and when the deferred tax assets and liabilities relate to income
taxes levied by the same taxation authority. Current tax assets and tax liabilities are offset where the

entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.
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Significant accounting judgments and estimates

The preparation of the Group's financial statements in conformity with IFRS Accounting Standards
as issued by the IASB requires management to make judgments, estimates and assumptions that affect
the application of accounting policies and the reported amounts of revenues, expenses, assets and
liabilities. Actual results may differ from these estimates.

Estimate and underlying assumptions are reviewed on an ongoing basis. Revision to accounting
estimates are recognised in the year in which the estimates are revised and in any future year affected.

Infrastructure development costs

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

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

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

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

Significant changes in the current financial year

The financial position and performance of the Group was particularly affected by the following events
and transactions during the financial year:

- Increase in revenue due to sale of beans, sale agent commission fees from MJTD in connection with
the sale of MITD’s land and higher management fees denominated in foreign currency which were
recognised using the CB Bank Rate, resulting in a favorable foreign exchange impact and rental
and utilities income increased although there is no land sale.

- Increase in cost of sales due to cost of beans, and higher costs associated with management fees
denominated in foreign currency, recognised using the CB Bank Rate, resulting in an unfavorable
foreign exchange impact, repairs at Dormitories B and C, installation of electrical components in
rental units, and underground cable maintenance although there is no land costs incurred.

- Increase in other gains/ (losses) due to translation at year-end exchange rates (change from Central
Bank of Myanmar’s Reference Rate to Central Bank of Myanmar’s Market Trading Rate) of
monetary items denominated in foreign currencies and sale of foreign currency using the CB Bank
Rate.

- Increase in administrative expenses due to donations for earthquake and flood relief, key
management personnel remuneration recognised using the CB Bank Rate, director bonuses, solar
system depreciation, increased employee benefit expenses and increased exchange rate on the
administration fee paid to TSMC.

- Increase in finance income due to interest earned on newly opened fixed-deposit account, funded
by the sale of foreign currency.

- Increase in the share of profit of associate due to the improved financial performance of the investee
company.

- Increased in income tax expense due to higher profitability during the year, driven in part by
exchange gains from the sale of foreign currency and sale of beans, partially offset by the

recognition of deferred tax assets arising from unused tax losses expected to offset future taxable
profits.
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Increase in investment in associates due to the recognition of share of profit from the associate for
the year.

Increase in investment property due to transfer (change in use) of five units of shop house from
inventories.

Increase in deferred tax assets due to the recognition of unused tax losses, indicating an expectation
of future taxable profits against which these losses can be utilized.

Decrease in inventories due to transfer (change in use) of five units of shop house to investment
property.

Increase in cash and cash equivalents due to translation at year-end exchange rates (change from
Central Bank of Myanmar’s Reference Rate to Central Bank of Myanmar’s Market Trading Rate)
of monetary items denominated in foreign currencies and the sale of foreign currency and beans.
Increase in trade and other receivables due to sale agent commission fees from MJTD, payments
made in advance for solar system, accrued fixed deposit interest and income tax paid in advance.
Increase in trade and other payables due to accrued donations for earthquake relief and director
bonus.

Decrease in borrowing due to repayment of an overdraft facility.

Increase in current tax liability due to the improved financial performance.

Segment information

Management determines operating segments based on the reports reviewed by the key management
team that are used to make strategic decisions. The key management team comprises of the
Chairman, the Chief Executive Officer, the Chief Financial Officer and the heads of each business
who directly report to the Chairman on their respective entity’s business.

The Group’s reportable segments under [FRS 8 are as follows:

1.

Investment holding segment is in the business of investing in subsidiary company and associate
company and participating in the management of the associate company

Residential real estate segment is in the business of property development, sale of development
properties, providing estate management services as well as property leasing

The following tables present revenue and profit information for the Group’s operating segments for
the year ended 31 March 2025 and 2024, respectively:

Reportable Segments
Year ended 31 Investment Residential Total Adjustments Total
March 2025 holding real estate reportable and
segments eliminations
Myanmar Kyat (In thousands)
Revenue
External customer 19,377,307 718,533 20,095,840 - 20,095,840
Inter-segment

Total revenue 19,377,307 718,533 20,095,840 = 20,095,840

Result
Segment profit/

(loss) before tax 13,375,320 1,344,010 14,719,330 27,034 14,746,364
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Year ended 31 Investment Residential Total Adjustments Total
March 2024 holding real estate reportable and
segments eliminations
Myanmar Kyat (In thousands)
Revenue

External customer 1,744,188 1,882,304 3,626,492 — 3,626,492
Inter-segment

Total revenue 1,744,188 1,882,304 3,626,492 - 3,626,492

Result
Segment profit/
(loss) before tax 979,644 362,031 1,341,675 47,258 1,388,933

The following tables present assets and liabilities information for the Group’s operating segments as
at 31 March 2025 and 2024, respectively:

Reportable Segments
Investment Residential Total Adjustments Total
holding real estate reportable and

segments  eliminations
Myanmar Kyat (In thousands)

Assets

31 March 2025 92,294,162 40,639,937 132,934,099  (26,990,044) 105,944,055
31 March 2024 80,181,630 39,155,915 119,337,545 (27,016,923) 92,320,622
Liabilities

31 March 2025 4,212,881 302,615 4,515,496 (291) 4,515,205
31 March 2024 1,939,034 237,649 2,176,683 (136) 2,176,547

Reconciliation of reportable segment profit/ (loss)

Myanmar Kvat (In Thousands) 2025 2024
Total profit/ (loss) before tax for reportable segments 14,719,330 1,341,675
Adjustments and eliminations

- Unrealised profit adjustment 27,034 47,258
Profit/ (loss) before tax 14,746,364 1,388,933

Financial instruments and financial risks

Overview

The main areas of financial risks faced by the Group and the policy in respect of the major areas of
treasury activity are set out as follows:

=  Foreign exchange risk

= Credit risk

= Market risk

=  Liquidity and cash flows risk

This note presents information about the Group’s exposure to each of the above risks, the Group’s
objectives, policies and processes for measuring and managing risk.
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Foreign exchange risk

The Group is exposed to foreign exchange risk due to assets and liabilities denominated in foreign
currencies. There is a significant financial risk arising from the fluctuation of foreign exchange rate,

which accounted for the highest proportion of the Group’s realised exchange gains/ (losses)
transaction in the income statement.

The Group’s exposures to foreign currency risk based on notional amount as follows:

Myanmar Kyat (In Thousands) 2025 2024
Cash and cash equivalents 5,040,201 10,248,935
Trade and other receivables 401,584 17.640
Trade and other payables (58) (8,851)
Advance from customers (900) (525)
Net financial assets 5,440,827 10,257,199

Foreign currency sensitivity

The following analysis details the sensitivity to a 10% increase/ decrease in the Myanmar Kyat against
the relevant foreign currencies. 10% is the sensitivity rate used when reporting foreign currency risk
exposures internally to key management personnel and represents management’s assessment of the
possible change in foreign exchange rates, which is the change in foreign exchange rate that
management deems reasonably possible which will affect outstanding foreign currency denominated
monetary items at year end. The sensitivity analysis includes only outstanding foreign currency

denominated monetary items and adjusts their translation at the year-end for a 10% change in foreign
currency rates.

If the United States Dollars were to strengthen by 10% against the functional currency, profit before
tax for the years will be increased by:

Myanmar Kyat (In Thousands) Profit before tax
31 March 2025
USD 10% strengthening 544,083
31 March 2024
USD 10% strengthening 1,025,720

If the United States Dollars were to weaken by 10% against the functional currency, there will be
opposite impact on profit before tax for the years.

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group and Group’s
receivables from third party customers. The internal audit group always reviews on the current
consolidated financial statements on this aspect of credit risk.

Trade receivables

The Group has a credit policy in place which establishes credit limits for customers and management
monitors their balances on an ongoing basis. Credit evaluations are performed on all customers

requiring credit, taking into account their credit worthiness and past payment experience with the
Group.
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Summarise below is the information about the credit risk exposure on the Group’s trade receivables,

31 March 2025  Current 1-30days 31-90 days 91-180 days More than 180 Total
past due past due past due  days past due
Myanmar Kyat (In thousands)
Carrying
amount 26,735 32,045 416,186 -

474,966

31 March 2024 Current  1-30 days 31-90 days 91-180 days More than 180 Total
past due past due pastdue  days past due
Myanmar Kyat (In thousands)
Carrying
amount 667 33,340 45,948 — 6,301 86,256

Market risk

Market risk is the risk that changes in market prices and the uncertainty of the value of the property,
The objective of the market risk management is to manage and control market exposures within
acceptable parameters, while optimizing the returns.

The Group’s investment property and land are located in Thilawa Special Economic Zone, from
which a substantial amount of the Group’s revenue is derived. The challenging and highly downward
trend of investment property market condition in Myanmar affected the Group’s property rental
performance and financial condition in the year. The default risk of tenants and the risk of tenants’
relocation were also inevitably higher under unstable economic outlook and also had an adverse
impact on the revenue and results of the Group. However, the Group had proactively reviewed and
taken mitigation action to reduce the impact on its property leasing business arising from the risks
mentioned above, by maintaining a good quality of tenant mix, offering a competitive rental package
for tenants’ retention, improved property management services and refining its business strategies.

These proactive and responsive measures enable our group to benefit from mitigating the impact
resulting from the risks mentioned above.

Liquidity and cash flows risk

Liquidity risk is the risk of incurring losses resulting from the inability to meet payment obligations
in a timely manner when they become due or from being unable to do so at a sustainable cost.

The Group monitors the liquidity risk through conscious financial planning and analysis and by
forecasting cash flows regularly, monitoring and optimising net working capital and ability of the
Group to meet its financial obligations. The Group maintains sufficient cash and cash equivalents,
and internally generated cash flows to finance their activities.

Capital management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. Expansions of new projects are

analytically screened by possibility studies including financial projection with discounted cash flows
method.
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9.

Intangible asset

Myanmar Kyat (In Thousands) Software
Cost
At 1 April 2023 9,395
Addition -
At 31 March 2024 9,395
At 1 April 2024 9,395
Addition -
At 31 March 2025 0,395
Accumulated amortisation and impairment losses
At 1 April 2023 (8,553)
Amortisation (Note 23) (320)
Impairment loss -
At 31 March 2024 (8,873)
At 1 April 2024 (8,873)
Amortisation (Note 23) (201)
Impairment loss —
At 31 March 2025 (9,074)
Net book value
At 1 April 2023 842
At 31 March 2024 522
At 31 March 2025 321
10. Investment in associate
Myanmar Kyat (In Thousands) 2025 2024
Opening balance 46,327,725 45,043,553
Proportionate net profit for the year 4,392,669 1,274,953
_Unrealised profit adjustment 23,474 9,219
Carrying value 50,743,868 46,327,725

The Group’s share of profit in its equity-accounted investee (i.e, Myanmar Japan Thilawa
Development Limited) for the year was Kyat 4,392,668,719.21 (USD 1,220,524.79) @ Kyat 3,599)
(31 March 2024: Profit Kyat 1,274,953,218 (USD 607,120.58 @ Kyats 2,100). The equity accounted
investee is not publicly listed entity and consequentially does not have published price quotations.

The following amounts represent the assets and the liabilities and income and expenses of the

associate.
USD (In Thousands) 2025 2024
Ownership 41% 41%
Current assets 78,072 75,244
Non-current assets 18,164 16,499
Total assets 96,236 91,743
Current liabilities 7,366 5,860
Non-current liabilities 1,973 1,963
Total liabilities 9,339 7,823
Net assets 86,897 83,920
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USD (In Thousands)

2024
Income 11,366
Expenses (9,885)
Profit 1,481
Share of profit 607
11.  Other investment (MMK 10,000,000)
The above amount represents investment in Myanmar Kyauk Phyu SEZ Holding Consortium Public
Co.. Ltd. by the Group.
12. Investment property

Myanmar Kyat (In Thousands)

Land and building

Cost

At 1 April 2023 4,741,334
Transferred from inventories 249,197
Transferred to inventories (249,197)
At 31 March 2024 4,741,334
At 1 April 2024 4,741,334
Transferred from inventories 1,457,441
Transferred to inventories (233,431)
At 31 March 2025 5,965,344
Accumulated depreciation and impairment losses

At 1 April 2023 (673,722)
Depreciation (Note 23) (121,834)
Transferred to inventories 1,535
Impairment loss =
At 31 March 2024 (794,021)
At 1 April 2024 (794,021)
Depreciation (Note 23) (126,079)
Transferred to inventories 2,912
Impairment loss -
At 31 March 2025 (917,188)
Unrealised profit adjustment

At 1 April 2023 (113,273)
At 31 March 2024 (109,476)
At 31 March 2025 (114,948)
Net book value

At 1 April 2023 3,954,339
At 31 March 2024 3,837,837
At 31 March 2025 4,933,208

The Group’s investment property at 31 March 2025 includes three buildings of workers
accommodation at recreational and commercial area of Thilawa SEZ. The Directors are of the view
that a fair value of the property cannot be ascertained at 31 March 2025. The opinion is based on the

following facts:

1. There is no such asset of this specification in Thilawa;
2. There is no history of such similar property transacted in Thilawa; and
3. No sales of any asset type have been recorded in the Thilawa SEZ.
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As such, it is not possible for a valuation to be done on a willing-buyer/willing-seller basis. As such,
the market comparable approach cannot be adopted. To value the property using the income
capitalisation approach, the property has to be given sufficient time for leasing, and stabilisation of
that yield, for the capitalisation rate to be applied. Since occupation permit was only quite recently

obtained, the rental process is only in the beginning stage. Hence, the income capitalisation approach
cannot be adopted.

Given that the first two valuation methods cannot be applied, the third would be the cost approach.
This assumes that a reasonable buyer would have to pay equal or more than the cost of constructing a
comparable building. The cost approach is probably the most prudent in estimating the book/
reinstatement value of such an asset at 31 March 2025,

As of 31 March 2025, the Group’s investment property includes:

1. Three buildings of workers accommodation
2. Three units of type A shop house facing main road
3. Three units of type A & B shop house facing dam

Details of the Group’s investment property and information about the fair value hierarchy as at 31
March 2025 are as follows:

Fair value as at

Level 1 Level 2 Level 3 2025
Investment property
Workers accommodation - - 3,698,677 3,698,677
Shop House A Main Road 540,000 - - 540,000
Shop House A Internal 492.000 - - 492.000
Shop House B Internal 456,000 — - 456,000

For shop house — The fair value was derived using the market comparable approach based on recent
market price of similar property with adjustment made for frontage.

For investment property categorised into Level 3 of the fuit value hierarchy, the following information
is relevant:

Investment Valuation Significant Sensitivity
property technique unobservable input(s)
Workers Income Capitalisation rate Increase in the capitalisation rate
accommodation capitalisation used would result decrease in fair
approach value, and vice versa.
Occupancy rate Decrease in the occupancy rate

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

Monthly rental Decrease in the monthly rental
used would result decrease in fair
value, and vice versa.

Three units of type A facing main road and three units of type A & B facing dam were transferred
from Level 2 to Level 1 and five units of shop houses from inventories were transferred during the
year.

The fair value of investment property is not based on valuation by an independent valuer.
The property rental income from the Group’s investment property all of which are leased out under

operating lease amounted to Kyat 238,115 (In Thousands). Direct operating expenses (including
=70 .



repairs and maintenance) arising from the rental — generating investment property amounted to Kyat
316,756 (In Thousands).

13. Deferred tax assets
Deferred tax is calculated by applying income tax rate on deductible temporary difference, arrived at
upon deducting the carrying value from tax base amount of property, plant and equipment, intangible
asset and investment property.
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current income tax assets against current income tax liabilities and when the deferred income taxes
relate to the same fiscal authority. The amounts, determined after appropriate offsetting, are shown
on the financial position as follows:
Accelerated tax Accelerated tax  Unused Total
depreciation on depreciation on tax losses
property, plant and investment
equipment, and property
Myanmar Kyat (In Thousands) intangible asset
Balance at 1 April 2024 14,313 36,270 - 50,583
(Charge)/ credit to profit or loss (Note 27) (150) 5,197 75,094 80,141
Balance at 31 March 2025 14,163 41,467 75,094 130,724
Balance at 1 April 2023 14,780 29,706 ~ 44,486
(Charge)/ credit to profit or loss (Note 27) (467) 6,564 = 6,097
Balance at 31 March 2024 14,313 36,270 - 50,583
14. Net receivable under installment sales

The Group sold its shop houses under installment plan. There is no sale of shop house during the year
ended 31 March 2025. Net present value of installment payments to be received are recognised as
revenue and receivable. The Group use interest rate implicit in the contract as discount rate to measure
the net present value. These properties are de-recognised from the inventory and carrying amount is
recognised under cost of sales. The selling profit is the difference between revenue and cost of sales.

The Group recognise the finance income and allocate over the installment term.

(a) Receivable under installment sales

Myanmar Kyat (In Thousands) 2025 2024
Gross receivable under installment sales 333,368 488,146
Less: Unearned finance income (12,456) (26,296)
320,912 461,850
Less: current portion (Note 17) (157,954) (164,750)
162,958 297,100

(b) Undiscounted installment payments to be received

Myanmar Kyat (In Thousands) 2025 2024
Within one year 166,684 178,590
Second to third years 166,684 309,556

333,368 488,146
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15. Other assets
Myanmar Kyat (In Thousands) 2025 2024
Logistics Dependent Industrial Area 86,706 86,706
Gyo Gone Redevelopment Project 223,060 218,260
AGRO-Industrial Park 46,750 46,750
356,516 351,716
16. Cash and cash equivalents
Myanmar Kyat (In Thousands) 2025 2024
Cash in hand 18,280 16,010
Cash at bank 17,714,732 11,264,874
17,733,012 11,280,884
17. Trade and other receivables
Myanmar Kyat (In Thousands) 2025 2024
Trade receivables firom
- Related parties* (Note 29-b) 405,760 1,785
- Non-related parties 45,394 48,753
Other receivable from non-related parties 268,232 231,642
Net receivable under installment sales (Note 14) 157,954 164,750
Accrued income from non-related parties 350,708 21,846
Deposit 221,830 218,880
Advance payment 1,474,200 3.461
Prepaid expenses 43,694 26,739
Advance income tax 735,970 81,881
Advance commercial tax®* 507,469 535,091
4,211,211 1,334,828

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

** The above represents the balance after offsetting the advance commercial tax amounting to Kyat
891,235,777.49 (31 March 2024: Kyat 884,268,417.49) and commercial tax payable amounting to
Kyat 383,767,167.99 (31 March 2024: Kyat 349,176,775.62).

18. Inventories

Inventories include cost of leasehold land acquired from Myanmar Japan Thilawa Development
Limited (MJTD) for the development of residential and commercial area of Thilawa Special Economic
Zone. It also includes the cost of land scraping, infrastructure development, nine units of shop houses,
shop houses construction, football pitch, event area and MSME project.

In 31 March 2025, inventories of Kyat Nil (31 March 2024: Kyat 414,109 (In Thousands)) were
recognised as an expense during the year and included in cost of sales.
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19.

Issued and paid-up share capital

No. of ordinary shares Issued and fully paid-up
Myanmar Kyat (In Thousands) issued share capital
2025 2024 2025 2024
Beginning of financial year 38,929,150 38,929,150 38,929,150 38,929,150
Issued of shares - - - -
End of financial year 38,929,150 38,929,150 38,929,150 38,929,150
20. Trade and other payables
Myanmar Kyat (In Thousands) 2025 2024
Trade payables to non-related parties 36,887 63,776
Other payables to
- Related parties (Note 29-b) 183,395 -
- Non-related parties 50,955 42,704
Deposit from suppliers 8,139 8,139
Accrued expenses 1,175,198 135,848
Unpaid dividend 1,335,729 1,363,406
Deferred rental income to non-related parties 69,381 30,388
Commercial tax* 2,686 18,102
2,862,370 1,662,363
* The above represents the balance after offsetting the advance commercial tax amounting to Kyat
12,561,755.52 (31 March 2024: Kyat 5,643,604.32) and commercial tax payable amounting to Kyat
15,247,348.20 (31 March 2024: Kyat 23,745,750.00).
21. Borrowing
Myanmar Kyat (In Thousands) 2025 2024
Opening balance 440,000 —
Overdraft facility during the year 385,000 740,000
Repayment of overdraft facility during the year (825,000) (300,000)
- 440,000
The bank overdraft facility will be used for working capital requirements and will be classified under
current liabilities. This facility is fully secured by immovable property (building). Interest at a rate of
11.5% per annum will be calculated on the outstanding balance and recognised as an expense in the
statement of comprehensive income using the effective interest rate method. The facility agreement
was entered into on 25 August 2023. The amount will be available for drawing during the first 12
months from the agreement date, with yearly renewals for up to three years.
22, Revenue
Myanmar Kyat (In Thousands) 2025 2024
Management fees (Note 29-a) 3,395,483 1,744,188
Sale agent commission fees (Note 29-a) 381,824 -
Sale of goods 15,600,000 =
Land sale - 1,370,750
Rental income 238,115 178,307
Telecommunication 3,537 2,573
Utilities income 476,881 330,674

20,095,840 3,626,492
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Management fees

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

(1) Chairman

(2) Vice President (Myanmar Desk)

(3) Head of Finance & Accounting

(4) Head of Administration & Human Resources
(5) Head of Community Relationship

Sale agent commission fees

The above represents the commission fees earned from MJTD in connection with the sale of MJITD’s

land.

Sale of goods

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

Land sale

The above represents the land sale to Myint Myat Htut Khaung.

Rental income

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

Telecommunication

The above represents the fixed element and revenue sharing variable element for granting access of

fiber optic cable to telecommunication service provider.

Utilities income

The above comprises of water, electricity and common area maintenance fees from the banks, shop

house, rented shops and food court.

23.

Expenses by nature

Myanmar Kyat (In Thousands) 2025 2024
Construction contract cost - (2,580)
Land cost - 414,109
Cost of rental and dormitory 316,756 181,117
Building cost - shop house - 4,227
Utilities cost 377,031 236,724
Cost of management fee 679,096 317,125
Cost of beans sold 12,213,960 -
Write off - property, plant and equipment (Note 8) 53 925
Depreciation of property, plant and equipment (Note 8) 234,658 251,615
Depreciation of investment property (Note 12) 126,079 121,834
Amortisation of intangible asset (Note 9) 201 320
Employee benefit expenses (Note 23-a) 685,684 568,324
Key management personnel and director compensations

(Note 29-¢) 1,470,949 975,954
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Selling, marketing and business development expenses 49,626 24,445
Transportation expense 62,076 69,438
Listing expense 7,195 6,920
Other expenses 1,510,321 444,832
Unrealised profit adjustment (27,034) (47,258)
Total cost of sales, selling, marketing and business
development expenses and administrative expenses 17,706,651 3,568,071
23-a. Employee beneflt expenses
Myanmar Kyat (In Thousands) 2025 2024
Wages and salaries 495,233 419,774
Other benefits 190,451 148,550
685,684 568,324
24, Other income
Myanmar Kyat (In Thousands) 2025 2024
Miscellaneous income 11,343 8,391
Tender income 700 2,500
12,043 10,891
25. Other gains/ (losses)
Myanmar Kyat (In Thousands) 2025 2024
Foreign exchange gains/ (losses) 7,239,033 (53,086)
7,239,033 (53,086)
26. Finance income
Myanmar Kyat (In Thousands) 2025 2024
Interest income from deposit with financial institutions 679,316 87,795
Finance income under lease 13,840 18,950
Interest income on other receivables 35,225 14,563
728,381 121,308
27. Income tax expense
Myanmar Kyat (In Thousands) 2025 2024
Current tax expense/ (income) 1,514,296 40,030
Adjustments in respect of prior year 5,882 (31,771)
Deferred tax expense/ (income) (Note 13) (5,047) (6,097)
1,515,131 2,162

The current tax expense for the year is calculated using income tax rate of 17% and 11% (2024: 17%
and 11%). The tax rate was enacted through Union Taxation Law and Myanmar Special Economic

Zone Law 2014,
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Reconciliation between income tax expense and accounting profit

Myanmar Kyat (In Thousands) 2025 2024
Accounting profit 14,719,330 1,341,675
Tax at the applicable tax rate of 17% and 11% 2,421,645 206,362
Tax effect of expense/ (income) that are not
deductible/ (taxable) in determining taxable profit:
Share of profit of associates (746,754) (216,742)
Personnel income tax incurred by the Company 35475 26,120
Business relation expenses 62 207
Entertainment 1,558 993
Donation 32,684 18,036
Other gains/(losses) (231,241) -
Book depreciation more/ (less) than tax 5,537 384
Effect of previously unrecognised tax loss utilized** (4,670) -
Tax losses not recognised as deferred tax asset* - 4,670
Current tax expense/ (income) 1,514,296 40,030
Adjustment in respect of prior year 5,882 (31,771)
Changes in recognised deductible temporary differences (5,047) (6,097)
Total income tax expense 1,515,131 2,162

*As of 31 March 2024, the Company had unused tax losses of Kyat 27,473,431 for which no deferred

tax asset was recognized, as management concluded that it was not probable that sufficient future
taxable profits would be available to utilize the unused tax losses.

**In the year ended 31 March 2025, the Company generated taxable profits and utilized the unused
tax losses amounting to Kyat 27,473,431. The benefit of this utilization is reflected as a reduction in
the current tax expense for the year. As no deferred tax asset was previously recognized in relation to
these losses, the utilization had no impact on deferred tax balances.

28.

Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to owners of the Company
by the weighted average number of ordinary shares outstanding during the financial years.

Diluted earnings per share

Diluted earnings per share is calculated by dividing the net profit attributable to owners of the
Company by the sum of the weighted average number of shares outstanding and dilutive shares.

Myanmar Kyat (In Thousands) 2025 2024

Net profit attributable to owners of the Company

(Myanmar Kyat in thousands) 12,947,422 1,314,872
Weighted average number of ordinary shares outstanding

(shares in thousands) 38,929 38,929
Weighted average number of ordinary shares outstanding

and dilutive shares (shares in thousands) 38,929 38,929
Basic earnings per share 333 34
Diluted earnings per share 333 34
Per value of share (Myanmar Kyat) 1,000 1,000




29,

Related party transactions

In addition to the information disclosed elsewhere in the consolidated financial statements, the

following transactions took place between the Company and the related parties at terms agreed
between the parties:

(a) Rendering of services

Myanmar Kyat (In Thousands) 2025 2024
Associate (Note 22) 3,777,307 1,744,188

(b) Year-end balances

Myanmar Kyat (In Thousands) 2025 2024
Trade receivables from related parties (Note 17)

Associate 405,760 1,785
Other payables to related parties (Note 20)

Other related parties 183,395 -

Other related parties comprise of directors of the Company.

(¢) Key management personnel and director compensation

Myanmar Kyat (In Thousands) 2025 2024
Director remuneration 96,000 96,000
Director bonus
- April 2023 to March 2024 17,093 -
- April 2024 to March 2025 183,395 -
Key management personnel remuneration 1,113,037 853,673
Key management personnel bonus 61,424 26,281
1,470,949 075,954

(d) Significant agreements with related parties

Management fees

The Company entered into management memorandums with MJTD for which to provide
management services. Under the term of these memorandums, the Company is entitled to receive
management fees as stipulated in the memorandum and will expire in November 2025,

30.

Events occurring after the reporting date

Board of Directors of the Company has resolved on 24 June 2025 to propose a dividend of Ks. 190
per share based on the financial position as at 31 March 2025.

31,

Authorisation of consolidated financial statements

The consolidated financial statements of the Group for the year ended 31 March 2025 were authorised
for issue, in accordance with a resolution of the board of directors, on 24 June 2025.
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