
 

 

ရက ္စြဲ။ ၂၀၂၆ ခ ုွႏ္ ၊ ဇစန လ ၂၉ ရက ။ 
 

၂၀၂၅-၂၀၂၆ ဘ႑ာေရးုွႏ္ အတစက  ဘ႑ာေရးရငွ းတမ းမ ားအား အသေိပးေၾကညာျခင း 

ျမန မာသီလဝါ အက (္ )အီးဇက  ဟိ းဒင း ပတ ဘလ္  အမ ားုွႏင့ သက ္ိ င ေသာ က မၸဏီလိမိတက မွ ၂၀၂၆ ခ ုွႏ္ ၊ မတ လ ၃၁ ရက ေန႔ 
တစင  က န ္ ဆးသည့ ဘ႑ာေရးုႏွ္ အတစက  ုႏိ င ငဆတကာဘ႑ာေရး အ္ီရင ခဆျခင း္ိ င ရာ္ဆမ ား (international Financial Reporting 
Standards)ုႏွင့  အညီျပဳ္ ထားေသာ ဘ႑ာေရးရွင းတမ းေပါင းခ ဳပ မ ားကိ  ျပင ပ္ာရင း္္ အဖစြဲ႕မွ သ ဆးသပ မႈၿပီး္ီးၿပီးျဖ္ ပါသျဖင့  
အ္ ရွယ ယာရွင မ ားသိရွိုႏိ င ပါရန အတစက  ဤထ တ ျပန ခ က ျဖင့  အသိေပးေၾကညာအပ ပါသည ။ 

ဤဘ႑ာေရးရွင းတမ းေပါင းခ ဳပ ုွႏင့ အတူ ေနာက ္က တစြဲရွင းလင းခ က အျပည့ အ္ ဆကိ  ၂၀၂၆ ခ ုႏွ္ ၊ ဇစန လ ၁၂ ရက တစင ျပဳလ ပ သည့  
ဒါ႐ိုိ က တာအဖစြဲ႕အ္ည းအေဝးမွ အတည ျပဳထားရွိၿပီးျဖ္ ေၾကာင း ေဖာ ျပအပ ပါသည ။ 
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Date: June 29th, 2026 

 
Notice of Financial Results for Financial Year 2025-2026 

 
 
Myanmar Thilawa SEZ Holdings Public Company Limited (“MTSH”) hereby releases its consolidated financial 

statements for the financial year ended March 31st, 2026 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 12th, 2026. 

 

  

 

Tun Lwin 
 

Board Secretary 
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Shwe Zabu River View Complex, 23G-1, No.3B, Tower {A}, Penthouse-0l & 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 3l March 2026, 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

WNAUNG
Chairman

MYANMAR THII.AWASEZ HOLDINGS PUBLIC CO., LTD.

12 June 2026

MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.

MTSH
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WIT* TnIN &ASSOCIATES LrOT'
CERTIF]ED PUBUC ACCOUilTAHTS

Room tzBl}Cl1* Floor, Rose Condominium, No. L821L94, Botahtaung Pagoda Road, Pazundaung Township,
Yangon Region, Myanmar. Tet:95-1-8201798,8296164, Fax 95-1-8245571 Email: info@winthinassociates.com

Ref: 146/ M-255/ IVIarch 2026

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 ThilawaSEZ Holdings Public Company
Limited ('Ihe Company") and its subsidiary ("the Group"), which comprise the consolidated statement of
financial position as at 3l March 2026, 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 3l March 2026, 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 (lSAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit o/ the
Consolidated Finqncial 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 year. 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 I 0 of the consolidated financial
statements.

Investment in associate - Myanmar Japan Thilawa
Development Ltd was Kyat 57,813,579 (ln

Our audit procedures to assess the carrying value
of the investment in associate, amongst other,
included the following:

-2



Thousands) as at 3l March 2026. This carrying
amount represented 49% of Group's total assets as at
3l March 2026 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
(Revised).

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 Myanmar Japan Thilawa
Development Ltd'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 Myanmar
Japan Thilawa Development Ltd's results to the
associate's audited financial information.

Evaluated the adequacy of the Group's
disclosures relating to the investment in Myanmar
Japan Thilawa Development Ltd 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 IASB 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.

-3-



Those charged with governance are responsible for overseeing the Group's financial reporting process.

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 fi nancial statements.

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

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
modi$ 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.

-4-

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.

a

a

a

a
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From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit ofthe consolidated financial statements of the current year 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

In 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
Win Thin & Associates Ltd
Certifi ed Public Accountants
Firm Registration No. AFC 008

I 2 June 2026

AUDITORS

&

* *
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MTSH

*

EF
oMYAI\MAR TITII,AWA SEZ HOLDINGS PUBLIC COMPAI\Y LIMITED AI\D ITS STIBS]

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 3I MARCH2O26
Currency - Myanmar Kyat (In Thousands)

Note 2026 2025

Assets

Non-current assets
Property, plant and equipment
Intangible asset
Investment in associate
Other investment
Investment property
Deferred tax assets

Net receivable under installment sales

Other assets

Restricted fi xed deposit

8

9
10

t1
t2
l3
t4
l5
t6

12,696,297
tt7

57,813,579
10,000

3,673,311
165,920
786,614
361,316

5,121,200

2,921,837
321

50,743,868
10,000

4,933,208
130,724
l62,g5g
356,516

80,628,354 59,259,432

Current assets
Cash and cash equivalents
Trade and other receivables
Inventories

l7
l8
t9

8,772,570
2,550,751

24,887,564

17,733,012
4,2ll,2ll

24,740,400
36,210,885 46,684,623

116,839,239 105,944,055

Equity and liabilities

Equity
Issued and paid-up share capital
Retained profits

20 38,929,150
58,339,823

38,929,150
54,431,252

Non-controlling interest
97,268,973
8,189,134

93,360,402
8,068,448

I 07 101,428,850

Non-current liabilities
Borrowing
Advance from customers

2t 7,700,000
314,303 63,445

8,014,303 63,445

Current liabilities
Borrowing
Trade and other payables
Current tax liability

2l
22

300,000
2,316,694

750,135
2,862,370
1,589,390

?,366&9 4,451,760

116,839,239 105,944,055

The notes on pages 10 to 38 are an integral part of these consolidated financial statements

Authenticated

WINAUNG
Chairman

MYAl,li,tAR THILAWASU HOLDINGS PUBLIC C0., LTD.

TUN LWIN
Vice Chairman

MYANMARTHILAWASEZ HOLDINGS PUBLIC CO., LTD.

War Tun
Chief Financial Officer

MYANMAR THILAWASEZ HOLDINGS PUBLIC CO.,LTD.

I

MYINT ZAW
Chief Executive Officer

Myanmar Thilawa SEZ Holdings Public Co., Ltd.
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH2O26
Currency - Myanmar Kyat (In Thousands)

Note 2026 2025

Revenue
Cost of sales

24
25

10,734,972
(3,553,517)

20,095,840
(13,771,279)

Gross profit
Other income
Other gains/ (losses)

Selling, marketing and business development expenses
Adm inistrative expenses
Finance income
Finance costs

26

27

25

25

28

7,181,455
18,739

223,718
(98,448)

(3,361,440)
l,ll6,219

6,324,561
12,043

7,239,033
(49,626)

(3,885,746)
728,381

( 14,95 I )
Profit for the year
Share of profit of associate l0

5,080,243
7,060,492

10,353,695
4,392,669

Profit before tax
Income tax expense 29

12,140,735
(714,939)

14,746,364
(1,515,131)

Net profit for the year
Other comprehensive income for the year

11,425,796 13,231,233

Total comprehensive income for the year 11,425,796 13,231,233

Profit attributable to:
Owners of the Company
N on-control I ing interests

I1,305,1l0
120,686

12,947,422
283,81 I

Total comprehensive income attributable to:
Owners of the Company
Non-control I ing interests

I1,305,110
120,686

12,947,422
283,81 I

Earnings per share (Myanmar Kyat per share)
Basic earnings per share
Diluted earnings per share

30
30

290
290

JJJ
JJJ

The notes on pages l0 to 38 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 CHANGES IN EQUITY
FOR THE YEAR ENDED 3I MARCH 2026
Currency Myanmar Kyat (ln Thousands)

Attributable to ownens of the Company
Issued and paid- Retained profits Total

Non-controlling Totalequity
interests

up share capital
Balance at 1 April2025 38,929,150 54,431,252 93,360,402
Comprehensive income
Profit for the year
Other comprehgnqive income for the year

11,305,1 10 I 1,305,1 10 120,686 11,425,796

Total comprehensive income for the year I1,305,1 l0 I 1,305,110 120,686 11,425,796
Contributions from and distributions to owners
Issue of share capital
Dividend (7,396,539) (7,396,539) (7,396,539)

(7,396,539) Q,396,53e) (7J96,s39)

Balance at 3l March 2026 38,929,150 58,339,823 97,268,973 8,189,134 105,458,107

Balance at I April2024 38,929,150 43,430,288 82,359,438 7,784,637 90,144,075
Comprehensive income
Profit for the year
O!he, comprehensive income for the year

12,947,422 12,947,422 283,81I 13,231,233

Total comprehensive income for the year 12,947,422 12,947,422 283,81I 13,231,233
Contributions from and distributions to owners
Issue of share capital
Dividend (1,946,458) (1,946,458) (1,946,458)

Total contributions from and distributions to owners (1,946,458) (1,,946,458) ( 1,946,458)

Balance at 3l IVIarch 2025 38, 929,150 54,431,252 93,360,402 9,068,448 101,428,850

The notes on pages l0 to 38 are an integral part of these consolidated financial statements.

-8-
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 3I MARCH2O26
Currency - Myanmar Kyat (ln Thousands)

Note 2026 2025

Cash flows from operating activities
Profit before tax
Adjustment for non-cash items:
Depreciation
Amorlisation
Write-off - property, plant and equipment
Write-off - inventories
Unrealised profit adjustment
Gain on disposal of property, plant and equipment
Share of profit of associate
Unrealised exchange gains

Finance costs
Finance income

12,140,735 14,7 46,364

304,591
204

2,353
92,693

(20,940)
(155,500)

(7,060,492)
(83,545)

(1, ll6,2l9\

360,737
201

53

(27,034)

(4,392,669)
(2,099,563)

l4,g5l
(728,381 )

Operating profit before working capital changes
Changes in working capital
Net receivable under installment sales

Trade and other receivables
Inventories
Advance from customers
Trade and other payables

4,103,880 7,874,659

(623,656)
1,584,448

915,311
250,843

g5q^0?D

134,142
(1,87 4,495)

( I 83,394)
28,916

1,250,980

Income tax paid
5,480,798 7,230,808

(1,712,155) (700,000)

Net cash provided by/ (used in) operating activities 3,768,643 6,530,808
Cash flows from investing activities
Purchase of property, plant and equipment
Proceed from disposal of property, plant and equipment
Restricted fixed deposit
Other assets

lnterest received

(9,964,954)
155,500

(5,038,970)
(4,800)

1,315,287

( 102,017)

(4,800)
381,389

Net cash provided by/ (used in) investing activities (13,537,937) 274,571
Cash flows from financing activities
Dividend paid to shareholders
Interest paid
Proceed from borrowing
Repayment of borrowing

(7,192,478)

8,000,000

(1,974,135)
(3 8,383)
395,000

(825,000)
Net cash provided by/ (used in) financing activities 807,522 (2,452,519)
Net increase/ (decrease) in cash and cash equivalents (8,961 ,772) 4,352,861
Cash and cash equivalents at beginning of year 17,733,012 I I ,280,884
Effect of foreign exchange rate changes 1,330 2,099,267

Cash and cash equivalents at end of year 17 8,772,570 17,733,012

The notes on pages l0 to 38 are an integral part of these consolidated financial statements
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I MARCH2O26

l. 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 4lo/o.

The registered office of the Company is Shwe Zabu River View Complex 23G-1, No. 3B, Tower (A),
Penthouse - 0l & 02, Strand Road, Ahlone Township, Yangon Region, Myanmar.

The principle business activities of the Company are to:

invest in and participate in the management of the JV Company, which will engage in the
development, construction, marketing, sales and operation of the Class A Project;
market and sell the Class A Properties to Myanmar Related Entities as exclusive agent, and
market and sell the Class A Properties to parties which are not Myanmar Related Entities
or Japanese Related Entities jointly with the Japanese consortium members; and
engage in the development of Thilawa SEZ (other than the Class A Area) or any part
thereof as may be determined by our Directors in their discretion.

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

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

The principle business activities of its subsidiary are:

o 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

o To aarry out preliminary engineering works
o To engage in importing, purchasing, leasing and the activities that are required for the

development of said construction work

o

O

o
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a 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

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.

o

These consolidated financial statements as at and for the year ended 3l March 2026 comprise the
Company and its subsidiary ("the Group").

2. 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.

2.1 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 IFRS
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 effective

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

Lack of exchangeability (Amendment to IAS 2l The Effects of Changes in Foreign Exchange
Rates)

This amendment does not have a significant impact on the Group's consolidated financial statements.

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

There are ceftain 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 1,2026:

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.

- 1l -
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The following standard is effective for the annual reporting period beginning April 1,2027

O IFRS l8 Presentation and Disclosure in Financial Statements

The Group will apply the new standard from its mandatory effective date of April l, 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

a IFRS l9 Subsidiaries without Public Accountability: Disclosures

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

2.2 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.

2.3 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 majoriry 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.

ln 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

-12-



of changes in equity and statement of financial position. Total comprehensive income is attributed to
the non-controlling interests based on their respective interests in a subsidiary, even if this results in
the non-controlling interests having a deficit balance.

(b) Associated companies

Associated companies are entities over which the Group has significant influence, but not control,
generally accompanied by a shareholding giving rise to voting rights of 20o/o 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.

(c) 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.

2.4 Property, plant and equipment

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

Subsequent costs are included in the asset's carrying amount or 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
Plant
Transformers
Building
Waste storage house
Machinery and equipment
Motor vehicle
Computer equipment
Furniture and equipment

2.t9%
5%
2.t7%
2%t 2.t7%
5%
20%
20%
20%
l0% - 40%
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Office renovation
Solar power system

5% t 20%
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.

2.5 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 straighfline
method over their estimated useful lives of five years equivalentto 20%o,

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.

2.6 Investment in associate

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

2.7 Investmentproperty

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.

2.8 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 atfair 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.

(ii) 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 FVOCI are measured at FVTPL. 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, modifi ed or impaired.

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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and other receivables and cash and cash equivalents.
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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 basiso or to realize the asset and settle the liability
simultaneously.

2,9 Impairment of non-financial assets

At each reporling 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.

2.10 Inventories

lnventories 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.

2.ll Cash and cash equivalents

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

2]2 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 lor estimated irrecoverable amount.

2.13 Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. tf 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.

2.14 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 l2 months after the reporting date.

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

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

2.1 5 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 Croup 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 astraight-line basis overthe shorterof 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-otuse 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

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.

2.18 Borrowing

Borrowings are presented as current liabilities unless the Group has an unconditional right to defer
settlement for at least l2 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.

2.19 Dividends

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

2,20 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.

2.21 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.

2.22 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 overtime as the services are provided.

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

2.23 Borrowing costs

Borrowing costs are recognised as an expense in the period in which they are incurred except where
such costs are directly attributable to the acquisition, construction or production of a qualifying asset

in which such costs are capitalized as part of the cost of that asset.

2.24 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.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax assets against cunent 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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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.



3. 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.

4, 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:

Revenue decreased due to the absence of trading activity during the year, despite income from
lOth anniversary management fee bonuses, commissions from supplier for the sale of solar panel,
and the sale of four units of shop houses.

Cost of sales decreased due to the absence of trading activity during the year, despite the payment
of the lOth anniversary management fee bonus to TSMC and the recognition of the cost of four
units of shop houses sold.
Other gains decreased due to lower foreign currency transactions and balances and the absence
of significant foreign exchange rate fluctuations during the year compared to the previous year.
Administrative expenses decreased due to lower donation expenses and the absence of directors'
bonuses compared to the previous year, despite higher remuneration and bonuses paid to key
management personnel.
Share of profit of associate increased due to the associate generating higher profits during the
year.

lncome tax expense decreased due to lower taxable profit compared to the previous year.
Property, plant and equipment increased due to the purchase of lands for future project and
payments made for the solar power project (assets under construction).
Investment in an associate increased due to the recognition of the Company's share of the
associate's profit for the year.
lnvestment property decreased due to the transfer (change in use) of shop houses to inventories.
Net receivables under installment sales increased due to a higher volume of sales made under
installment sale anangements.
Restricted fixed deposit increased due to a deposit of USD 1.40 million placed with CB Bank
PCL and pledged as collateral for borrowings.
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Cash and cash equivalents decreased due to payments made for the purchase of lands, the

payment of dividends and income tax, the reclassification of fixed deposit to restricted fixed
deposits and payments made for the solar power project, despite cash received from the CB Bank
PCL borrowing and cash collections from the sale of shop houses.

Trade and other receivables decreased due to the settlement of temporary advances made for the

solar power project and the collection of management fees from the associate.

Inventories increased due to the transfer (change in use) of shop houses from investment property
to inventories although the costs of four units were subsequently recognized in cost of sales.

Borrowings increased due to the loan obtained from CB Bank PCL to finance the solar power
project.
Advance from customers increased due to the receipt of 10oZ reservation fees from customer for
shop houses.
Trade and other payables decreased due to the payment of earthquake donations despite increases
in accrued interest on the loan and the 5% retention amount payable in relation to the solar power
project.
Current tax liabilities decreased due to lower taxable profit for the current year.

5. 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 IFRS 8 are as follows:

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

2. 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 Croup's operating segments for
the year ended 3l March 2026 and2025, respectively:

Year ended 31
March 2026

Revenue
External customer
Inter-segment

Reportable Segments
Investment Residential Total
holding real estate reportable

segments
Myanmar Kyat (ln thousands)

Adjustments
and

eliminations

Total

10,734,9727 ,544,353 3,l 90,6l g 10,734,972

Total revenue 7 ,544,353 3,l90,6l g 10,734,972 10,734,972

Result
Segment profit/
(loss) before tax I1,551,528 568,267 12,119,795 20,940 12,140,735
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Year ended 3l
March 2025

Revenue
External customer
Inter-segment

Investment Residential Total
holding real estate reportable

segments
Myanmar Kyat (ln thousands)

19,377,307 7l 8,533 20,095,840

Adjustments
and

eliminations

Total

20,095,840

Total revenue 19,377,307 7l 8,533 20,095,840 20,095,840

Result
Segment profit/
(loss) before tax 13,37 5,320 I ,344,01 0 14,719,330 27 ,034 14,7 46,364

The following tables present assets and liabilities information for the Group's operating segments as

at 3l March2026 and2025, respectively:

Reportable Segments
Investment Residential Total
holding real estate reportable

segments
Myanmar Kyat (ln thousands)

Adjustments
and

eliminations

Total

Assets
3l March 2026 93,963,973 49,844,370 143,808,343 (26,969,104) I16,839,239
3l March 2025 92,294,162 40,639,937 t32,934,099 (26,990,044) 105,944,055

Liabilities
3l March 2026 2,477,805 8,903,618 11,381,423 (291) 11,381,132
31 March 2025 4,212,881 302,615 4,515,496 (291) 4,515,205

Reconciliation of reportable segment profiU (loss)

Total profit/ (loss) before tax for reportable segments
Adjustments and eliminations
- Unrealised profit adiustment

2026
12,119,795

202s
14,719,330

20,940 27,034
Profit/ (loss) before tax 12,140,735 14,7 46,364

6, Financial instruments and financial risks

Overview

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

. Foreign exchange risk

. Credit risk
r 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 (ln Thousands) 2026 2025

Restricted fixed deposit
Cash and cash equivalents
Trade and other receivables
Trade and other payables

Advance from customers

5,121,200
116,223

(62)

5,040,201
401,584

(s 8)

Net financial assets

1 900

5,236,446 5,440,827

Foreign currency sensitivity

The following analysis details the sensitivity to a l0% increase/ decrease in the Myanmar Kyat against
the relevant foreign currencies.l0% 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 cunency denominated
monetary items al year end. The sensitivity analysis includes only outstanding foreign currency
denominated monetary items and adjusts their translation at the year-end for a lloh change in foreign
currency rates.

If the United States Dollars were to strengthen by l0o/o against the functional currency, profit before
tax for the years will be increased by:

Myanmar Kyat (ln Thousands)
3l March 2026
USD l0% strengthening
3l March 2025
USD l0% strengthening

Profit before tax

523,645

544,083

lf the United States Dollars were to weaken by l0% 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.

3l March 2026 Current I -30 days 3 I -90 days 9 l- I 80 days More than I 80 Total
past due past due past due days past due

Myanmar Kyat (ln thousands)
Carrying amount

3l March 2025

53,992

Current l -30 days
past due

53,992

Total3 I -90 days 91- l 80 days More than 1 80
past due past due days past due

Myanmar Kyat (ln thousands)
474,966

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 Croup'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 propefty 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 incuning 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.

7, 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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8. Property, plant and equipment

Myanmar Kyat
(ln Thousands)

Leasehold
land

Plant Transformers Building Waste
storage

house

Machinery
and

equipment

Computer
equipment

Furniture
and

equipment

Motor
vehicle

Office
renovation

Solar
Power

System

Asset under
construction

(Solar Power)

Total

Cost
Atl Api'l2024
Addition
Disposal
Write off(Note 25)

404,367 1,320,512 270,557 1,143,940 4,342 73,821
6,358

428,761 t24.597 555,540 t23.559530,316
95,659

4.980,312
102,017

(470) (4,154) ( 1,439) (6.062)
At 3l March 2025 404.367 1.320.512 270,557 I,143.940 4.342 79,709 428,761 120,443 624,537 555,540 123,559 5,076,267
At I April 2025
Addition
Disposal
Write off(Note 25)

404,367
1,943,644 7,988,803

5,076267
9,964,954

(35,737)
(25.1321

1,320,512 270,557 1,143,940 4,342
3,475

79,709
12,063

428,761

(28,575)

120,443
12,650

624,537
4,319

(7,162)
(10,967)

555,540 123,559

(3.s32) fl.158 (9,4751
At 3l March 2026 2.348.01I 1.320512 270,557 I,143,940 4,285 90,614 400,186 123,618 610,727 555,540 123,559 7.988.803 14.980.352
Accumulated depreciation and impairment losses

At I Apil2024 (49,350) (411,634)
Depreciation (Note 25) (8,839) (66,026)
Disposal
Write otT(Note 25)
Impairment loss

(35, r 60)
(5.860)

( I 14,785)
(23,242\

( t,1 58)
(217)

417

(4 t 5,061 )
(l I,148)

(97,472)
(r0,0r6)

(467,965)
(34,006)

(242,563)
(19,914)

(33,788)
(47,852)

(1.925,781)
(234,658)

6,0094.154 I,438

At -l I March 2025 (58.189) (477 .660) (4 r.020) ( r38.027) ( r.375) (63.966) (426.20e) ( t03.334) (500.533) (262.477) (8 r.640) (2. rs4.430)
At I April 2025
Depreciation (Note 25)
Disposal
Write off(Note 25)
Impairment loss

(58,189)
(8,839)

(477,660)
(66,026)

(41,020)
(5,860)

(138,027)

Q3,2Al
(1,375)

(376)

1,429

(63,966)
(6,661)

(426,209)
(1,286)
28,575

(103,334)
(9,038)

9,475

(500,533)
(42,990)

7,162
t0,919

(262,477)
(18,702)

(8r,640)
(5,121)

(2,154,430)
(r88,141)

35,737
22,779956

At 3l March 2026 (67,028) (543,686) (46,880) (161,269) (3221 (69,671) (398,920) (102,897) (525,442) (281,179) (86,761) (2,284,055)
Net book value
Nl Apfl2024
At 3l March 2025
At 3l March 2026

355,017
346,178

2,290,993

908,879
842,852
776,826

235.397
229.s37
223,677

1,029,155
I ,005,913

982,67t

3,1 84
2,967
3,963

16,976
15,743
20,943

r 3.700
2,s52
1,266

27,125
1 7,1 09
20,721

62,351
124,004
85,285

312,977
293,063
274,361

89.77t
41,919
36,798

3,054,531
2,921,937

7,988,803 12,696,297

The overdraft was fully repaid during the year ended 3l March 2025 and the security over the building was released accordingly.
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9 Intangible asset

Myanmar Kyat (ln Thousands) Software
Cost
At I April2024
Addition

9,395

At 3l March 2025 9 39s
At I April2025
Addition

9,395

At 3l March 2026 9,395
Accumulated amortisation and impairment losses

At 1 April2024
Amoftisation (Note 25)
Impairment loss
At 31 March 2025 (9,07 4)
At lApril2025
Amortisation (Note 25)
Impairment loss

(9,074)
(204)

At 3l March 2026 (9,279)
Net book value
At I April 2024
At 3l March 2025
At 3l March 2026

522
32t
tt7

10. Investment in associate

Myanmar Kyat (ln Thousands ) 2026 2025
Opening balance
Proportionate net profit for the year
Unreal ised profi t adiustment

50,743,868
7,060,492

9,219

46,327,725
4,392,669

23,47 4

Carrying value 57,813,579 50,743,869

The Group's share of profit in its equity-accounted investee (i.e, Myanmar Japan Thilawa
Development Limited) for the year was Myanmar Kyat 7,060,490,711.90 (USD 1,930,150.55 @
Myanmar Kyat 3,658) (3 I March 2025: Profit Myanmar Kyat 4,392,668,719.21 (USD 1,220,524.79)

@ Myanmar Kyat 3,599)). 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 (ln Thousands) 2026 2025
Ownership 4lo 4t%
Current assets

Non-current assets

84,217 78,072
I 013 l8 164

Total assets 102,230 96,236
Current liabilities
N on-current I iabil ities

8,795
1,931

7,366
I,973

Total liabilities I 9 39

Net assets
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USD (ln Thousands) 2026 2025

Income
Expenses

16,099
(l1,392)

15,342
(12,365)

Profit 4,707 2,977

Share of profit 1,930 1,221

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. Investmentproperfy

Myanmar Kyat (ln Thousands) Land and building
Cost
At lApril2024
Transferred from i nventories
Transferred to inventories

4,7 41,334
1,457,,441
(233,431)

At 3l March 2025 5 965 344
At I April2025
Transferred from inventories
Transferred to inventories

5,965,344
249,156

(1,473,531)
Ad ustment
At 31 March 2026 4,739,162
Accumulated depreciation and impairment losses

At I April2024
Depreciation (Note 25)
Transferred to inventories
Impairment loss

(794,021)
(t26,079)

2,912

At 3l March 2025 (917,I 88)
At I April2025
Depreciation (Note 25)
Transferred to inventories
Adjustment
Impairment loss

(917,189)
(l16,450)

67,212
2,807

At 3l March 2026 (963,619)
Unrealised profit adj ustment
At I April2024
At 3l March 2025
At 3l March 2026

(t09,476)
( I 14,948)
(101,232)

Net book value
At 1 April2024
At 31 March 2025
At 3l March 2026

3,837,837
4,933,209
3,673,311

The Group's investment property at 3l March 2026 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 properfy cannot be asceftained at 31 March 2026. The opinion is based on the
following facts:

l. 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 ThilawaSEZ,
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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 3 I March 2026.

As of 3l March 2026, the Group's investment property includes:

l. Three buildings of workers accommodation
2, One unit of type B shop house facing main road

Details of the Group's investment property and information about the fair value hierarchy as at 3l
March 2026 are as follows:

Myanmar Kyat
(ln Thousands)
Investment property
Workers accommodation
Shop house B main road

Investment
property

Significant
unobserv4ble input(s)

Level I Level2 Level 3 Fair value

3,812,605 3,8 12,605
504,000504,000

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 fair value hierarchy, the following
information is relevant:

Valuation
technique

Sensitivity

Workers
accommodation

Income
capitalisation
approach

Capitalisation rate Increase in the capitalisation rate
used would result decrease in fair
value, and vice versa.
Decrease in the occupancy rate
used would result decrease in fair
value, and vice versa.
Decrease in the monthly rental used

would result decrease in fair value
and vice versa.

Occupancy rate

Monthly rental

One unit of shop house was transferred from inventories and six units of shop houses were transferred to
inventories 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 Myanmar Kyat 285,235 (ln Thousands). Direct operating expenses
(including repairs and maintenance) arising from the rental - generating investment property
amounted to Myanmar Kyat 223,123 (ln Thousands).
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13. Deferred tax assets

Deferred tax is calculated by applying income tax rate of lToh on deductible temporary difference

Myanmar Kyat 50,069,346 as at 3l March 2026 (31 March 2025: Myanmar Kyat 49,873,560), anived

at upon deducting the carrying value Myanmar Kyat 3 ,l 14 ,397,65 5 as at 3 I Mar ch 2026 (3 I March

2025: Myanmar Kyat 1,237,789,472) from tax base amount Myanmar Kyat 3,164,467,001 as at 31

March 2026 (3 I March 2025: Myanmar Kyat 1,287 ,663,032) of property, plant and equipment and

intangible asset.

Deferred tax is calculated by applying income tax rate of 22% (31 March 2025:ll%) on deductible

temporary difference Myanmar Kyat 398,370,885. I 3 as at 3 1 March 2026 (31 March 2025: Myanmar
Kyat 428,644,446.18), arrived at upon deducting the carrying value Kyat 5,766,129,674.82 as at3l
March 2026 (31 March 2025: Myanmar Kyat 6,732,521,299.81) from tax base amount Kyat
5,367,758,789.69 as at 3l March 2026 (31 March 2025: Myanmar Kyat 7,161,165,745.99) of
property, plant and equipment, intangible asset and investment property.

The Group has unused tax losses that are available for carryforward for a period of three years. As at

3l March 2026,the Company has unused tax losses of Myanmar Kyat 317,123,277,26 available for
carryforward (31 March 2025: Myanmar Kyat 682,676,035.05).

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 strme fiscal authority. The amounts, determined after appropriate offsettin1, dre 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 (ln Thousands) intangible asset

Balance at I April 2025 14,163 41,467 75,094 130,724
Effect of change in tax rate 5,684 41,467 75,094 122,245
(Charge)/ credit to profit or loss (Note 29) (l 1,264) 4,636 (80,421) (87,049)

Balance at 3 I March 2026 8,583 87,570 69,767 165,920
Balance at I April 2024
(Charge)/ credit to profit or loss (Note 29)

14,3 l3
(rs0)

36,270
5,197 7 5,094

50,583
80,1 4 1

Balance at 3l March 2025 t4 r63 4l 467 7 5,094 130,724

14. Net receivable under installment sales

The Group sold its shop houses under installment plan. 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.
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(a) Receivable under installment sales

Myanmar Kyat ( ln Thousands) 2026 2025

Gross receivable under installment sales

Less: Unearned finance income
1,421,444
(199,069)

309,556
(t2,456)

Less: current portion (Note l8)
1r222r375
(435,761)

297,100
(134,142)

786,614 162,958

(b) Undiscounted installment payments to be received

M anmar K at

Within one year
More than one year

In Thousands 2026
531,977
889,467

2025
142,872
166,684

lr42l1444 309,556

15. Other assets

Myanmar Kyat (tn Thousands) 2026 2025
Logistics Dependent Industrial Area
Gyo Gone Redevelopment Project
AGRO-lndustrial Park

86,706
227,860

46,750

86,706
223,060

46,7 50

361,316 356,5 16

16. Restricted fixed deposit

Restricted fixed deposits represent deposits pledged as collateral for borrowings. As at March 31,
2026, the Company has pledged a fixed deposit amounting to USD 1.40 million with CB Bank PCL
in connection with its bank loan facility.

The fixed deposit is rolled over on a monthly basis and is pledged in favour of the lender for the entire
tenor of the facility. Accordingly, the deposit is not available for general use by the Company.

The restriction on the fixed deposit is expected to be released upon full settlement of the related
borrowing, which is not expected within the next l2 months. Therefore, the deposit has been classified
as a non-current asset.

17. Cash and cash equivalents

Myanmar Kyat (ln Thousands) 2026 2025
Cash in hand
Cash at bank

23,494
8,749r076

18,280
17 ,714,732

9,772,570 17,733,012

18. Trade and other receivables

Myanmar Kyat (ln Thousands) 2026 2025
Trade receivables from
- Related parties* (Note 3l -b)
- Non-related parties
Other receivable from non-related parties

2,447
51,545

322,675

405,760
69,206

268,232
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435,761
121,310
221,830

5,644
51,982

858,735
478,822

134,142
350,708
221,830

I,47 4,200
43,694

735,970
507,469

2,550,751 4,ztl,2ll

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

t* The above represents the balance after offsetting the advance commercial tax amounting to Kyat
949,967,958.08 (31 March2025: Kyat 891,235,777.49) and commercial tax payable amounting to
Kyat 471,145,947.98 (31 March 2025: Kyat 383,767,167.99).

19. 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, ten units of
shop houses, shop houses construction, football pitch, event area and MSME project.

In 3l March 2026, inventories of Myanmar Kyat 925,053,065.31 (31 March2025: Myanmar Kyat
Nil) were recognised as an expense during the year and included in cost of sales.

In addition, inventories of Myanmar Kyat 92,692,500.00 (31 March 2025: Myanmar Kyat Nil) were
written-off. This write off expenses are included in administrative expenses.

20, lssued and paid-up share capital

Myanmar Kyat (ln Thousands)
No. of ordinary shares

issued
Issued and fully paid-up

share capital
2026 2025 2026 2025

Beginning of financial year
Issued ofshares

38,929,150 38,929,150 38,929,150 39,929,150

End of financial year 38,929,150 38,929,150 38,929,150 39,929,150

21. Borrowing

Myanmar Kyat ([n Thousands) 2026 2025
Beginning of financial year
Proceed during the year
Repayment during the year

8,000,000
440,000
385,000

(825,000)

8,000,000
(300,000)

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
ll5% 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
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Deposit
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Prepaid expenses
Advance income tax
Advance commercial tax* *

End of financial year
Less: Current portion

7,700,000



was entered into on 25 August 2023. The amount will be available for drawing during the first l2
months from the agreement date, with yearly renewals for up to three years. The overdraft was fully
repaid during the year ended 3 I March 2025.

The Facility Agreement was executed on l5 October 2025. The Company obtained a bank loan

amounting to MMK 8 billion from CB Bank PCL. The loan carries an interest rate of 14% per annum

and is repayable over a period of five years comprising three-year project financing loan with an

additional two years extension option in accordance with the agreed repayment schedule.

The loan is secured by a fixed deposit as disclosed in Note 16.

22. Trade and other payables

Myanmar Kyat (ln Thousands) 2026 2025
Trade payables to non-related parties

Other payables to
- Related parties (Note 3 l -b)
- Non-related parties
Deposit from sub-contractor
Accrued interest
Accrued expenses
Unpaid dividend
Deferred rental income to non-related parties
Commercial tax*

32,039

249,333
8,139

233,205
200,789

1,539,790
53,389

l0

36,887

183,395
50,955

8,1 39

1 ,1 75,1 98
1,335,729

69,381
2,696

2,316,694 2,862,310

* The above represents the balance after offsetting the advance commercial tax amounting to
Myanmar Kyat 377,734,593.96 (31 March 2025: Myanmar Kyat 12,561,755.52) and commercial tax
payable amounting to Myanmar Kyat 377,744,528.98 (31 March 2025: Myanmar Kyat
15,247,348.20).

23. Contingentliability

On l5 October 2025, the Company provided a corporate guarantee to CB Bank PCL in respect of the
financial obligations of its subsidiary under a Credit Facility Agreement dated l5 October 2025. The
guarantee covers amounts not exceeding MMK 8,000 million together with related interest, default
interest, fees, costs and expenses payable under the Credit Facility Agreement. As at the reponing
date, no provision has been recognised in respect of this guarantee as the Directors consider that an
outflow of economic resources is not probable.

24. Revenue

Myanmar Kyat (ln Thousands) 2026 2025
Management fees (Note 3 l-a)
l0d' anniversary management fees bonus (Note 3l -a)
Sale agent commission fees (Note 3 I -a)

Commission income
Sale of building
Sale of goods

Rental income
Telecommunication
Utilities income

3,449,466
2r9781240

341,346
775,301

2,160,000

285,235
5,592

739,792

3,395,483

3 81 ,824

15,600,000
238,1 I 5

3,537
476,881
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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;

(l ) 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 MJTD's
land.

Commission income

The above represents the commission earned from the supplier for the sale of solar panel.

Sale of building

The above represents the sale of shop houses.

Sale of goods

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

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.

25, Expenses by nature

Myanmar Kyat (ln Thousands) 2026 202s
Cost of rental and dormitory
Building cost - shop house
utilities cost
Cost of management fee
Cost of lOth anniversary management fees bonus
Cost of beans sold
Landscaping
Manpower
Write off - property, plant and equipment (Note 8)
Write off - inventories
Depreciation of property, plant and equipment (Note 8)
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223,123
1,010,622

589,675
689,893
724,990

73,832
63,629
2,353

92,693
188,141

316,7 56

377,031
679,096

12,213,960

53

234,658



Depreciation of investment property (Note 12)

Amortisation of intangible asset (Note 9)
Employee benefit expenses (Note 25-a)
Key management personnel and director compensations
(Note 3l-c)
Selling, marketing and business development expenses
Transportation expense
Listing expense
Other expenses
Unreal ised profi t adjustment

116,450
204

940,432

126,079
201

685,684

1,562,092
98,448

123,635
13,312

520,931
(20,940)

1,470,949
49,626
62,076

7,195
1,5 10,321
(27,034)

Total cost of sales, selling, marketing and business
devel ses and administrative ex SES 7 01 t7 706

25-a. Employee benefit expenses

Myanmar Kyat (ln Thousands) 2026 2025
Wages and salaries
Other benefits

611,547
328,885

495,233
190,451

68s 84

26. Other income

Myanmar Kyat (ln Thousands) 2026 2025
Miscellaneous income
Tender income

18,739 I 1,343

700

18,739 12,043

27, Other gains/ (losses)

Myanmar Kyat (ln Thousands) 2026 2025
Foreign exchange gains/ (losses)

Gain on disposal of property, plant and equipment
87,166

136,552
7,239,033

223,718 7,239,033

28, Finance income

Myanmar Kyat (ln Thousands) 2026 2025
Interest income from deposit with financial institutions
Finance income under lease

Interest income on other receivables

1,036,147
39,454
40,618

679,316
13,840
35,225

ll l9 728 8lI

29, lncome tax expense

Myanmar Kyat (ln Thousands) 2026 2025
Current tax expense/ (income)
Adjustments in respect of prior year

Deferred tax ex lncome

714,939

ote 13

1,5 15,13 I
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The current tax expense for the year is calculated using income tax rate of lToh and 22oh (3 I March
2025: lToh and I I %). The tax rate was enacted through Union Taxation Law and Myanmar Special
Economic ZoneLaw 2014.

Reconciliation between income tax expense and accounting profit

Myanmar Kyat (ln Thousands) 2026 2025
Accounting profit 12,119,795 14,719,330
Tax at the applicable tax rate of l7oh,22% and ll%
Tax effect of expense/ (income) that are not
deductible/ (taxable) in determining taxable profit:

Share of profit of associates
Personnel income tax incurred by the Company
Business relation expenses
Entertainment
Donation
Unrealised exchange (gains)/ losses

Gain on disposal of property, plant and equipment
Book depreciation more/ (less) than tax
Effect of previously unrecognised tax loss utilized*
Tax losses recognised as deferred tax assets

Utilization of tax losses recognised in previous year

2,088,,778

(1,200,283)

1,361

64
(13,786)
(18,258)
(30,042)

3,062

(80,761)

2,421,645

(746,754)
35,475

62
1,559

32,684
(231,241)

5,537
(4,670)
7 5,094

Current tax expense/ (income)
Adjustment in respect of prior year
The effect of change in tax rate on opening deferred tax
bal ances (remeasurement)
Changes in recognised deductible temporary differences

750,135

(122,245)
87,049

1,589,390
5,882

(80,1 4 I )

Total income tax expense 714,939 l,5l5,l3l

*During the year ended 3l March 2025, the Company generated taxable profits and utilized previously
unrecognizedtax losses of Kyat 27,473,431, for which no deferred tax asset had been recognized as

at 3l March2024. The utilization of these tax losses resulted in a reduction of the current tax expense
for the year. As no defened tax asset had previously been recognized in relation to these losses, their
utilization did not affect the Company's defened tax balances.

30. 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 ordinary shares outstanding and dilutive
shares.
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Myanmar Kyat (ln Thousands) 2026 2025
Net profit attributable to owners of the Company
(Myanmar Kyat in thousands) I1,305,110 12,947,422
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 290 333
Diluted earnings per share 290 JJJ

Per value of share (Myanmar Kyat) 1,000 1,000

31. 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) Transactions with related parties

Myanmar Kyat (ln Thousands) 2026 2025
Management fees from Associate (Note 24)
lOth anniversary management fees bonus from
Associate (Note 24)
Sale agent commission fees from Associate (Note 24)

(b) Year-end balances

Myanmar Kyat (ln Thousands)

3,449,466
2,979,240

341,346

2026

3,395,493

381,824

2025
Trade receivables from related parties (Note l8)
Associate

Other payables to related parties (Note 22)
Other related parties

Other related parties comprise of directors of the Company.

(c) Key management personnel and director compensation

Myanmar Kyat (ln Thousands)

2,447

2026

405,760

183,395

2025
Director remuneration
Director bonus
- April 2023 to March 2024
- April 2024 to March 2025
Key management personnel remuneration
Key management personnel bonus

96,000 96,000

1,256,640
209,452

17,093
183,395

1,113,037
6r,424

1,562,092 1,470,949
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(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 December 2027.

32. Authorisation of consolidated financial statements

The consolidated financial statements of the Group for the year ended 3 I March2026 were authorised
for issue, in accordance with a resolution of the board of directors, on l2 June 2026.
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