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CHAIRMAN MESSAGE

ASPGB was established in 2015 and
has now been in operation for ten years.
While the company initially focused primarily
on agricultural services, it has since expanded
into the sale of agricultural machineries and
the procurement, processing, and sale of
various types of beans, achieving significant
business growth in the process. A notable
milestone was the company's listing on the
Yangon Stock Exchange (YSX) Pre-Listing
Board (PLB) in early December of its first
year; we are pleased to report that this move
has enabled us to consolidate our operations

and earn the strong confidence of investors.

In recognition of the trust placed in us
by investors, we are committed to fostering
enduring confidence among our shareholders
by prioritizing timely, transparent disclosures
and good governance practices, in strict

accordance with YSX regulations.

The years we have recently traversed
have been challenging times for everyone.
Currently, we are all facing employment
challenges because of the shifting global
social economy and politics. Across nations,
businesses are  confronting  numerous
challenges—stemming from political and
economic

fluctuations, instability,

policy

climate change, pandemics, and market
volatility—leading to a greater need for more

ANNUAL REPORT

transformation within the business sector.
We are working tirelessly and persistently on
business activities and investments that
adapt to these changing circumstances, with
the aim of ensuring long-term profitability

and growth for the company.

Although revenue from the sale of
high-quality agricultural machinery increased
this year—and export volumes for various
types of beans surpassed those of the
previous year—the business faced significant
pressure and incurred losses in the bean
trading sector due to market instability,
transportation difficulties, rising input costs,
and the detection of pesticide residues.
Despite these challenges, the Board of
Directors managed operations effectively
without wavering, resulting in a net profit of

MMK 4,189.96 million for the 2025-2026 fiscal

year.

Having achieved a net income of MMK
1,906.68 million in the 2024-2025 fiscal year,
we recorded an increase of MMK 2,283.28
million in the 2025-2026 fiscal vyear,
representing a growth rate of 119%. We also
achieved positive results with Earnings Per
Share (EPS) rising to MMK 926. As ASPGB
primarily  trades in  agriculture-based
products and machinery, we are committed
to advancing not only our own business but

ASPGB
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also the interests of farmers and the
nation's economic development. We plan
to further expand into international
markets by prioritizing the export of high-
quality products that meet global
standards. Furthermore, we wish to state
that, regardless of any challenges or
difficulties we may encounter, we will
continue to strive forward, building upon
our experience and spirit of collaboration.
To ensure the company's long-term
interests in export operations, it is essential
to recognize that the global market has
shifted its focus beyond mere pricing;

priority is now placed on quality and health

safety, making safety and reliability
increasingly critical. Furthermore, trade
standards and quality assurance

requirements have become more stringent,
meaning that the ability to compete in the
international market depends on producing
and exporting goods that meet these
standards.
While the "3P" framework—
comprising Profit (minimizing costs while
maximizing returns), People (ensuring
workplace safety and socio-economic well-
being), and Planet (environmental
conservation and ecosystem preservation)
has traditionally been the cornerstone of

trade and manufacturing sectors,

the concept has now expanded to "4P."

This evolution incorporates a fourth

element: "Purpose" (representing
trustworthiness and policy integrity) or, in
some sectors, "Partnership." In alignment
these trends, ASPGB is

with global

committed to formulating and
implementing appropriate policies, short-
and long-term business plans, and
operational procedures.

We are committed to increasing the
procurement and export of agricultural
products—including rice and various
pulses—to international markets through
transparent trade processes. Furthermore,
we aim to supply agricultural machinery
that meets farmers' needs in a timely
manner while placing greater emphasis on
providing robust after-sales service. Plans
are also in place to expand into value-
added production. To ensure high-quality
crop yields, we have formulated future

strategies that focus on facilitating access

to appropriate agricultural inputs and
implementing systematic harvesting
practices; we remain dedicated to

generating long-term growth and value for

our investors, shareholders, and partners.

U Soe Hlaing (Chairman)

ASPGB
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Pursuant to the Myanmar Companies Act, G.B.S Agricultural Services Company
Limited was formally incorporated as a Public Company Limited and registrated with the
Company Registration Office on November 6, 2015, with the Company Registration No.
105175515. Subsequently, the Company commenced its agricultural services activities on
May 5, 2017. With the permission of the Myammar Investment Commission Permit No.
(Manatha-1170/2016) dated March 26, 2016 at No. (4), Area (5), Kyaung Kone Township,
Pathein District, Ayeyarwady Region. The Company is the only public company within the
Good Brothers Group of Companies. On 7 November 2025, the Company was admitted as
a registered company on the Pre-Listing Board (PLB), the secondary market of the Yangon
Stock Exchange (YSX). This marked an important milestone in the Company’s

development and its continued efforts to expand its presence in the capital market.
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“To build a sustainable and profitable enterprise

with a strong reputation locally and

‘ internationally, dedicated to advancing the

prosperity and livelihoods of farmers."
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é:o%:a%éooé ASPGB &\ elople ooo%é: U Soe Hlaing is the Chairman of

J
@5&wén é:o%:c@éoop_g oo%gcocﬁwoé:o%s ASPGB. U Soe Hlaing served as the

So§08<°: eg%@o:eq:ﬂ[:q”éqoog:@é oooo% Director General of the Agricul- tural
ooé:eaoo&}@: Joyo s@o%og?: 39[_8,53@33 Mechanization Department and retired
(ooo%@éof:o)é) ogs}db)éu ch::oooo%e? in 2021. After retiring from that position,
:raﬁ,o:o%@:e@'xf) (00-2-J0 JQ) q(f)quc? 00o¢ he served as the Director of ASPGB from

ej ASPGB &)\ 3163(750)’3:9@0%(\)@86@08& 10-3-2023 and then as the Chairman of

ooc°::e§oor% é]ecjcﬁooose@eogé eloplelyplook the Board of Directors. U Soe Hlaing
m@o%cop_gzemo?:s oooo%oof;:eaoo?:;}(ﬂ graduated with a B.E (Mech:) degree
:Déll é:%scﬁ&wé B.E(Mech:) oé@é and is a holder of a Master of Science in
6;3938@5;} § Master of  Science Agricultural Engineering.

Agricultural Engineering :3@51%003:::)9L

>88:00pSHGS aopSi
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U Aung Aung is a Director of ASPGB.
U Aung Aung has served as Vice Chairman
of the ASPGB Board of Directors since
(10-3-2023) and is currently a Director of
Bank (MCB)
Founder of AtarOo Co., Ltd. U Aung Aung

Myanmar Citizens and

holds a Master of Business Administration

degree.
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U Nay Lin Soe is a Director of
ASPGB. U Nay Lin Soe has been
serving as a Director of ASPGB since
(10-3-2023) and is currently serving as
a Director of DAHLIA International
Trading Company Limited. U Nay Lin
Soe holds a B.Sc (Maths) degree from

Yangon University.
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§zea®:038&)[3_5 ASPGB &l 3']8305033 U Aye Lwin is a Director of ASPGB.

ooo%é:@o%o]oopéu ézesgzcgéoop_g o%:gozeq: U Aye Lwin served as a Director in the

t?(:‘,OQZOD%36613880()566180%@883§088 Ministry of Commerce and retired in 2007.

a;%@o:eq:g;pa@@o% oooo@ooé:eaoaéé@: After retiring from that position, he served
C

Jooq sg@%ogé 39[_8)5:@3: (0383305@9_5000)5) as a Director of GBS Microfinance Co., Ltd.
ogg}o]ooéu q&:moo%»? 39@:09[@: e§oor°3 GBS  until 19-5-2023. He has been serving as a
Microfinance Co.Ltd. @ 3l§o50233(d  Director of ASPGB since 10-3-2023.
(0@-9-JoJQ) qcr%e@osaog cnoo;%ooézeaoo&s}o']
:Dp_Su wé:e§005 ASPGB 085 é]c%cr%moqoog:

C C C Y C
39@0) (00-2-J0 JQ) §016§9POOC 020080063

G&)Oé(\{lﬂ%ﬁol()’]&)éll
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U Hla Oo serves as a member of the
Board of Directors of ASPGB, he is the esteemed
Founder of the Good Brothers' Group of
Companies, having established Good Brothers'

Co., Ltd. on September 2, 1991.

U Hla Oo holds directorships in several
key entities, including Good Brothers' Co., Ltd.,
VSK International Co., Ltd.,Power Winner Co., Ltd.,
GGl Insurance Myanmar Co., Ltd., Myanma
Agricultural and General Development Public Co.,

Ltd. and Myanmar Citizens Bank Ltd.

Furthermore, he is the Managing Director
ofGood Brothers Machineries Co., Ltd.,, Good
Brothers’ (Chemical)Co.,Ltd., Good Brothers'
MicrofinanceCo.,Ltd., United Agricultural Products
Processing and Trading Co., Ltd,

(G.B.S)Co.,L td., Zoomlion (Myanmar) Co., Ltd.,

Kubota

Good Brothers' Life Insurance Agent Co., Ltd., and

Good Brothers' General Insurance Agent Co., Ltd.

Beyond his corporate roles, U Hla Oo
contributes as the Treasurer of the Union of
Myanmar Federation of Chamber of Commerce
and Industries and as a Central Executive of the
Myanmar Pulses, Corn and Sesame Traders

Association.
ASPGB
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§°o G@'S:Dé ASPGB@) 3'13105009 U Win Zaw is a Director of ASPGB.
0o @o%cﬂoap_ou 28 2083 e@ooa@ ASPGB ogc U Win Zaw has been serving as a
sfleoacﬁoooepoc@zsg@o) (00-3-Jo Q) qooc;ﬁig-; Director of ASPGB since (10-3-2023) and

C [y C C core cOo c . . 9 0
oaoocoooo§ooe:eaoocc\?_|mﬂ[9: QM ORC is currently serving as Managing Director
GBS Hardware Mart Co.,Ltd ogcczmp_%z of GBS Hardware Mart Co., Ltd. U Win
ef?zegu&éleﬁcﬁoooqoogz@cf: oooo%ooé:eaoof: Zaw graduated with a B.Sc (Chemistry)
Cco (Y C '] c Qo C C (Y

(S evieplyleHaviobk: @oo 200Nl R:0C:e@d00  degree.
B.Sc(Chemistry)op [gSea20E[gE30loopdi
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B:eop(guadoopd ASPGB &l vesqCs U Kyaw Mya Han is the Managing
é]e%cﬁoooooo%é: @ocxﬂoaéu §:ea{|5[§m§oaé Director of ASPGB. He appointed as an
ASPGB ogé JOoR ?§5é cgo%cuf)eoao Independent Director of ASPGB in 2019
:ﬂe‘j(f)oooepogz[gé oooo%oof;zcaooéé@: and has been serving as the Managing
3@9(%6]§5? oae§°3@08 Managing Director 39@03 Director since that year. U Kyaw Mya Han
oooo§oo§:eeo:>§q2|05§<ﬂoap_5n §:eoq|5[§m§ is also the Executive Director of Three
ooé Three Swallow Construction Co.,Ltd.Ogé Swallow Construction Co., Ltd. He
Executive Director 3@@5(\)&53 oooo§oo§s graduated from Yangon University with a

C CcO '] c Q. c (Y < o
6500C g[S oloopdi BieoBguo§0pS o@E)  B.A (Geo :) in 1992,
C C (9 (9 Q ¢ . N C
25003C q30250RRVy BA(Geo:) R[g¢

c320¢(§E50loopdi
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U Myint Lwin is an Independent

Non-Executive Director of ASPGB. He
previously served as the Director General
of the Department of Consumer Affairs
and as the Permanent Secretary of the
Ministry of Commerce. U Myint Lwin
retired in 2020 and is currently serving as
an Independent Non-Executive Director at
ASPGB. U Myint Lwin holds a B.Sc.
(Physics) degree from Yangon Arts and

Science University.
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1. The members of the Audit, Risk and Compliance Committee (ARCC) are as follows:
U Myint Lwin Chairman
U Aung Aung Member
U Win Zaw Member
U Kyaw Mya Han Member
Daw Saw Ei Ei Htwe Secretary

The Audit, Risk & Compliance Committee (ARCC) plays a vital governance role in
safeguarding financial transparency, strengthening internal controls, and ensuring
enterprise-wide legal and regulatory compliance. In executing its mandate, the Committee
is responsible for selecting external auditors, determining their remuneration, and
evaluating their independence. Prior to submitting annual and interim financial
statements to the Board of Directors, the ARCC thoroughly reviews all disclosures to verify
their accuracy and full alignment with applicable accounting standards. Furthermore, the
Committee approves the annual Internal Audit Plan, reviews audit findings, and ensures
the timely implementation of required corrective measures.To protect the company
against operational and market vulnerabilities, the ARCC establishes robust frameworks to
identify financial, operational, technological, and strategic risks while defining the
organization's overall risk appetite. It actively monitors Business Continuity Plans (BCP) to
maintain organizational resilience against cyber threats and major operational
disruptions. Additionally, the Committee ensures that company operations strictly comply
with all laws, regulations, and guidelines issued by government authorities, regulatory
commissions, and the Central Bank.The ARCC also drives corporate integrity by enforcing
the Code of Conduct, Anti-Corruption Policy, and Whistleblowing Policy. It supervises
confidential reporting channels for suspected fraud or misconduct, ensuring that all
investigations are conducted with absolute impartiality. Through regular reporting to the
Board of Directors regarding key findings and strategic risks, alongside ongoing
engagement with senior management to resolve operational challenges and internal
control weaknesses, the ARCC ensures the organization operates with complete

transparency, proactive risk mitigation, and strict legal compliance.
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2. The members of the Nomination and Remuneration Committee (NRC) are as follows:

U Aye Lwin Chairman
U Soe Hlaing Member
U Hla Oo Member
Daw Myat Thet Nwe Secretary

The Nomination & Remuneration Committee (NRC) is tasked with identifying,
vetting, and recommending qualified candidates with the requisite skills, knowledge,
and experience for appointment to the Board of Directors. To ensure enterprise
continuity, the Committee establishes structured succession plans for key leadership
roles—including the Chairman, Chief Executive Officer (CEO), and senior management—
facilitating seamless transitions in the event of sudden resignations or retirements.
Additionally, the NRC conducts systematic annual performance evaluations of sitting
board members to assess their operational contributions, expertise, and ongoing value
to the company.To attract and retain top leadership talent, the Committee establishes
equitable, market-competitive compensation frameworks across the organization.
Remuneration, allowances, and performance bonuses for the CEO, directors, and
executive management are calculated systematically against Key Performance
Indicators (KPIs) and overall corporate profitability. The NRC also evaluates equity-
based retention mechanisms, such as Employee Stock Option Plans (ESOPs), to foster
long-term executive loyalty and align leadership incentives with sustained
organizational growth.Furthermore, the Committee inspects executive employment
contracts, exit terms, and severance packages to safeguard the company against
unnecessary financial liabilities. Finally, the NRC oversees the accurate and transparent
disclosure of all director and executive remuneration within the Annual Report,

ensuring complete accountability and visibility for shareholders.
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3. The members of the Business Operations Steering Committee (BOSC) are as follows:

U Hla Oo Chairman
U Soe Hlaing Member
U Aung Aung Member
U Nay Lin Soe Secretary

The Business Operation Steering Committee (BOSC) is tasked with driving

operational efficiency, strategic resource allocation, and project execution across the
company. The core responsibilities of the Committee include:
The Committee evaluates and guides the company’s core operational processes,
production strategies, and service delivery frameworks to ensure full alignment with the
long-term strategic goals established by the Board of Directors. It critically reviews,
approves, or modifies major capital expenditure projects, strategic investments, and
implementation of new technology systems. Under budget or resource constraints, the
Committee establishes key operational priorities to maximize corporate profitability and
overall business impact.To safeguard financial efficiency, the BOSC exercises oversight
over approved strategic initiatives and operating expenses, ensuring strict adherence to
predefined budgetary constraints. It facilitates optimal resource allocation—including
technical personnel, heavy machinery, and digital infrastructure—across operational
departments and project sites. Additionally, the Committee establishes Key Performance
Indicators (KPIs) for core operations and conducts monthly and quarterly reviews to
evaluate performance against established targets.To ensure operational continuity, the
Committee acts as an escalation authority to resolve cross-departmental disputes,
workflow delays, and operational bottlenecks that cannot be resolved at the managerial
level. It formulates proactive mitigation strategies against operational risks, including
supply chain disruptions, workplace safety hazards, and sudden market volatility.
Furthermore, the BOSC leads change management initiatives during system or business
model transitions, ensuring smooth operational adoption without organizational conflict.
Finally, the Committee serves as an inter-departmental bridge to optimize information
flows among sales, marketing, IT, finance, and manufacturing divisions. It routinely
presents operational progress reports, project status updates, and strategic
recommendations directly to the CEO and the Board of Directors.
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The members of the Corporate Social Responsibility and Good Governance

Committee (CSRGGC) are as follows:

U Soe Hlaing Chairman
U Hla Oo Member
U Nay Lin Soe Member
U Myint Lwin Member
U Aung Aung Secretary

The Corporate Social Responsibility & Good Governance Committee is tasked
with upholding the highest standards of corporate governance, transparency, and
sustainable community engagement. The core responsibilities of the Committee include:
The Committee formulates, reviews, and approves corporate governance policies
and procedures in alignment with international standards. It establishes and
enforces the Code of Business Conduct applicable to all directors, executive officers,
and employees, ensuring strict compliance across the organization. To protect
institutional integrity, the Committee manages mechanisms to resolve potential
conflicts of interest between the company, directors, and major shareholders in a
fair, transparent, and impartial manner. It also exercises regulatory oversight to
ensure the timely, accurate, and transparent disclosure of material corporate
information to shareholders, investors, and the public.

In driving environmental and social sustainability, the Committee formulates
strategic Corporate Social Responsibility (CSR) initiatives tailored to the company's
core operations and approves the corresponding annual budgetary allocations. It
guides operational strategies to minimize environmental, social, and governance
(ESG) impacts while advancing long-term sustainability goals. Furthermore, the
Committee systematically monitors and evaluates the execution and measurable
impact of community assistance projects across education, healthcare,
environmental conservation, and local community development.

To foster enduring stakeholder relationships, the Committee actively collaborates
with non-governmental organizations (NGOs), local communities, and civil society
groups to build long-term mutual trust. Finally, it reviews and verifies all annual
governance progress reports and CSR disclosures to guarantee accurate and

transparent public reporting.
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5. The members of the Strategic Management Committee (SMC) are as follows:

U Hla Oo Chairman
U Soe Hlaing Member

U Aung Aung Member
U Nay Lin Soe Secretary

The Strategic Management Committee (SMC) is established as a Board
Committee to oversee and provide guidance on the Company’s long-term growth,
strategic investments, capital allocation, business integration and acquisition
opportunities, and corporate transformation. The Committee is also responsible for

providing necessary recommendations and advice to the Board of Directors.
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Contribution of shares by each directors up to 30 June 2026

No Shareholders’ Name No of Shares Percentage %
1 U Soe Hlaing 40,000 1.1%
2 U Aung Aung 57,250 1.7%
3 U Nay Lin Soe 16,000 0.5%
4 U Aye Lwin 20,000 0.6%
5 U Win Zaw 40,000 1.1%
6 (;;3)03 HBl;oghoers’ Co.,Ltd. (Represented 2.618,480 74,904
7 U Kyaw Mya Han 12,000 0.3%
Total 2,803,730
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Top 50 shareholders list up to 30 June 2026

No.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

Shareholders’ Name

GOOD BROTHERS' COMPANY LIMITED

U KYAW SOE

DAW MYA MYA THAN

THREE SWALLOWS CONSTRUCTION

U AUNG AUNG

U SAI TIN TUN

DAW ME ME KYAW

DAW AYE MYA SOE

U WIN ZAW

U SOE HLAING

U AUNG KHAING SOE

DAW KHIN HNIN WAI

DAW EI EI MYINT AUNG

U AYE LWIN

DAW MU MU NAING

U NAY LIN SOE

DAW AYE MYA MON

DAW MYO SU SAN@ HAY MAR SOE

U KYAW MYA HAN

U KYAW KYAW MOE

U SAI MAUNG MAUNG SOE

U AUNG NAING OO

DAW SAW EI EI HTWE

DAW MYAT THET NWE

DAW NWET EI KHAING

U AUNG MIN SOE
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No of Shares
2,618,480
80,000
60,000
60,000
57,250
50,088
46,234
42,506
40,000
40,000
25,600
23,065
20,002
20,000
17,309
16,000
15,200
14,900
12,000
12,000
12,000
11,064
8,000
7,182
6,500

6,388

Percentage %
74.2%
2.3%
1.7%
1.7%
1.62%
1.42%
1.31%
1.20%
1.13%
1.13%
0.73%
0.65%
0.57%
0.57%
0.49%
0.45%
0.43%
0.42%
0.34%
0.34%
0.34%
0.31%
0.23%
0.20%
0.18%

0.18%
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Top 50 shareholders list up to 30 June 2026

No.

27.

28.

29.

30.

31.

32.

33.

34,

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

Shareholders’ Name

DAW WAI WAI HLAING

U MYO MYINT TUN

DAW ZAR ZAR HLAINE

U SI KWE

U MAUNG MAUNG SOE

U SAW TUN NAING

U THAN HTIKE AUNG

DAW EI THIRI LWIN

U SOE KYAW THU

U AUNG KYAW

U SOE NAING

U SAW YOE THA

DAW THEINGI AUNG

DAW HAY MAR SOE

DAW PYAE PHYO HTWE

U PHYO PYAE KYAW

U KYAW TINT

U YAN KYIN CHAN

DAW SOE SOE

Daw KHIN MAR NWE

DAW MAR MAR KYI

U AUNG MYINT HTAY

U PYAE SONE 00

U KYAW SAN

Total
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No of Shares

5,900
4,469
4,000
3,872
3,840
3,499
3,450
3,400
3,350
3,120
3,000
3,000
2,900
2,810
2,759
2,741
2,664
2,570
2,536
2,400
2,400
2,212
2,206

2,205

Percentage %
0.17%
0.13%
0.11%
0.11%
0.11%
0.10%
0.10%
0.10%
0.09%
0.09%
0.09%
0.09%
0.08%
0.08%
0.08%
0.08%
0.08%
0.07%
0.07%
0.07%
0.07%
0.06%
0.06%

0.06%
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Institutional Memberships & Affiliations

GBS Agricultural Services Public Company Limited is an established enterprise
operating in Myanmar's agricultural and trade sectors, committed to upholding high
industry standards and long-term sustainability.

To broaden its strategic business network, the Company officially became a
member of the Republic of the Union of Myanmar Federation of Chambers of Commerce
and Industry (UMFCCI) on December 21, 2015. Continuing its business expansion, the
Company joined the Myanmar Pulses, Beans, Maize and Sesame Seeds Merchants
Association on May 17, 2022, followed by the Myanmar Food Processors and Exporters
Association on June 14, 2022.

Furthermore, to facilitate international trade operations, the Company
successfully secured its Exporter/Importer Registration (EIR) Certificate from the Ministry
of Commerce on November 6, 2025. To support the ongoing growth of its manufacturing
operations, the Company also joined the Myanmar Industrialists Association as an active
corporate member on March 24, 2026.
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GBS Agricultural Services Public
Company Limited held its Annual General
Meeting (AGM) for the 2024-2025 financial
year virtually via online platforms on
Saturday, October 18, 2025. During the
meeting, the Managing Director presented
the operational highlights and
performance report, which were formally
recorded. The shareholders subsequently
reviewed and approved the Board of
Directors' Report alongside the audited
Financial Statements.

Regarding the dividend distribution
for the 2024-2025 financial vyear, the
Company officially announced a dividend
payment of MMK 200 per share to all
eligible shareholders.

Furthermore, the assembly
approved the appointment of U Kyawt Mg
& Associates Accountancy & Audit Firm
(KMA) as the Company’s External Auditor
to audit the financial accounts of ASPGB.
The Managing Director adequately
addressed all inquiries and recommen-
dations raised by the shareholders prior
to the successful conclusion and adjourn-

ment of the meeting.
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Shareholders' and Board of Directors' Meetings

To review and monitor the company's business operations and strategic
progress, the Board of Directors convened a total of eleven (11) Board of Directors'

Meetings and one (1) Annual General Meeting (AGM) during the 2024-2025 financial year.
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Registering on the Yangon Stock Exchange Pre-Listing Board (PLB)

On December 17, 2025, GBS Agricultural Services Public Company Limited officially

became a registered | company, enabling the trading of its shares on the secondary market

through the Pre-Listing Board (PLB) of the Yangon Stock Exchange (YSX).
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=GBS

PR e Ceremony of Regjstration on Pre Lisfing Board of YSX [
(ASPGB)
G.B.S Agricultural Services Plublic Co., Ltd.
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Records of the GAP Farming Training Program Conducted for Farmers
in Twante Township, Yangon Region
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Record of Soil Sampling for Winter GAP Green Gram (Mung Bean) in
Thongwa Township, Yangon Region
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Records of field activities in Thongwa Township, Yangon Region, involving:
on-site inspections of GAP (Good Agricultural Practice) record-keeping by
farmers cultivating winter-season GAP mung beans; a discussion session on
the proper use and distribution of pesticides; the provision of breakfast; and

the delivery of training on cultivation methods.
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Field inspections and awareness-raising on cultivation techniques for farmers
practicing the GAP (Good Agricultural Practices) system, conducted by the

Department of Agriculture, Thanlyin District, Yangon Region.
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"Field-level pesticide residue testing demonstrations and GAP

compliance awareness sessions on Pre-Harvest Intervals (PHI) conducted

in target villages prior to mung bean procurement."
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Importing and distributing agricultural machinery, equipment, and
agricultural inputs.

To enhance agricultural productivity and efficiency for farmers, the Company
imports and distributes a comprehensive range of agricultural machinery, equipment,
and farm inputs. As an authorized dealer of KUBOTA Myanmar Co., Ltd., the Company
operates official branch showrooms in Monywa, Sittwe, Nawnghkio, and
Kyaukpadaung to distribute high-quality agricultural machinery.

In addition to supplying machinery tailored to regional farming conditions and
the specific requirements of farmers, the Company is committed to providing robust
After-Sales Services, including routine maintenance, technical support, and
operational guidance.

To supply high-quality agricultural produce capable of competing in both
domestic and international markets, the Company procures paddy/rice, corn, and key
pulse varieties—including pigeon peas, chickpeas, green grams (mung beans), and
black grams—directly from local farmers.

The collected agricultural commodities undergo systematic post-harvest
processing utilizing modern technology. This includes cleaning, color sorting, grading
by size and quality, and commercial packaging to meet precise market specifications.
To meet the demands of domestic consumers and industrial users, the Company
distributes products locally while actively expanding its export operations to
international markets. Strict emphasis is placed on product quality, hygiene, and
export-grade packaging standards to ensure full alignment with global market
compliance requirements.

By directly sourcing agricultural produce from local farmers and facilitating
direct market access, the Company aims to secure reliable markets and enhance

income generation for farming communities across Myanmar.
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CONTRACT FARMING PROJECT

GBS Agricultural Services Public Company Limited (ASPGB) prioritizes the
sustainable development of Myanmar's agricultural sector—the backbone of the
national economy—by executing structured Contract Farming Schemes for key
agricultural commodities, including paddy/rice, corn, and pulse varieties such as black
grams and green grams (mung beans).

Contract Farming is an integrated production model operated under mutually
agreed contractual terms and conditions between the Company and local farmers.
Under this framework, ASPGB provides farmers with high-quality seeds, modern agro-
technical support, and essential financial facilitation. In return, participating farmers
harvest crops adhering to defined quality standards and sell their produce back to the
Company at guaranteed purchase prices. This collaborative model secures reliable
market access and stable income for farming communities while ensuring a continuous
supply of premium-grade raw materials for the Company.

In alignment with our corporate vision and strategic goals, ASPGB remains
dedicated to enhancing the socio-economic livelihoods of local farming communities.
By integrating modern agricultural technologies, the Company has successfully executed
mutually beneficial Contract Farming initiatives alongside farmers across Nay Pyi Taw,
Yangon Region, Bago Region, Ayeyarwady Region, Magway Region, and Shan State.

Furthermore, the Company systematically operates its Contract Farming
programs under Good Agricultural Practices (GAP) standards, ensuring that agricultural

produce is cultivated safely, sustainably, and to the highest quality specifications.
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Status of the Pulse Cleaning Machine Installation
at Shwe Pyi Thar (85) Warehouse
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Status of Export Operations at the Thilawa Factory
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Status of CCIC Pre-Shipment Inspection for Green Mung Beans and
White Sesame Containers
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FUTURE OUTLOOK & STRATEGIC PRIORITIES

Looking ahead, GBS Agricultural Services Public Company Limited (ASPGB) plans
to strengthen its existing operations while aggressively expanding its footprint across
both domestic and international markets. To support this next phase of growth, the
Company—backed by its parent entity, Good Brothers' Co., Ltd.—will restructure and
scale its operational divisions into six specialized business units: the Product
Management & Production Division, Agricultural Machinery Division, Farm Services
Division, Value-Added Products Division, Agricultural Inputs Division, and Agricultural
Support Services Division. Through this enhanced organizational structure, ASPGB will
systematically execute key strategic initiatives designed to drive sustainable growth,
optimize supply chain efficiency, and maximize long-term value for shareholders.

(a)  Trading high-quality rice and various types of pulses;

(b) Expanding facilities for the cleaning, processing, and production of rice

and pulses;

(c) Expanding facilities for the production of edible oil from oilseeds

(groundnut, sesame, sunflower);

(d) Exporting products to international markets;

(e) Distributing and selling products through domestic retail and wholesale

channels;

() Expanding the distribution and sales of Kubota tractors, combine

harvesters, and spare parts in the domestic market;

(g) Providing after-sales services to farmers through service centers;

(h) Expanding joint agricultural production operations with farmers using the

contract farming system;

(i) Expanding the production of high-value products based on agricultural
produce;

(j) Implementing an agricultural crop loan system to support farming
activities.
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Revenue, Cost, and Profitability Outlook

As a registered company on the Yangon Stock Exchange (YSX), GBS Agricultural
Services Public Company Limited (ASPGB) operates with a unwavering commitment to
robust corporate governance, transparent financial reporting, and continuous
operational innovation across all levels of its business. To deliver sustained growth and
maximize long-term shareholder value, the Board of Directors maintains rigorous
operational oversight while formulating and executing strategic business targets
designed to drive annual top-line revenue expansion and enhance overall corporate
profitability. During the 2025-2026 financial year, the Company achieved total revenue
of MMK 117.127 billion, representing a substantial 161% increase compared to MMK
44.823 billion recorded in FY 2024-2025. This exceptional top-line growth was primarily
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driven by the strategic transition from domestic-only procurement to direct international
agricultural exports, alongside the expanded processing and commercialization of value-
added split pulse varieties and accelerated market penetration in Kubota agricultural
machinery sales. Building upon this baseline performance, the Company has established
strategic targets to sustain an annual top-line revenue growth rate of approximately
15%, while enforcing strict cost control measures to deliver a minimum annual net profit
growth rate of 39%. Detailed multi-year financial projections from FY 2025-2026 through
FY 2029-2030 are set forth in the accompanying Appendix.
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Corporate Governance

GBS Agricultural Services Public Company Limited conducts its management and
oversight operations based on the core principles of transparency, fairness,
accountability, responsibility, and ethical integrity. To foster sustainable corporate
growth, protect and enhance shareholder value, and maintain investor confidence, the
Company fully adheres to all applicable laws, regulatory mandates, and statutory
standards.

Furthermore, to proactively identify and manage potential operational and
strategic risks, the Board of Directors works in close coordination with key executive
officers to implement robust risk management frameworks, policies, and internal control
procedures across all organizational levels.
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Corporate Principles

GBS Agricultural Services Public Company Limited adheres strictly to
fundamental corporate governance principles across all levels of its operations. The
Board of Directors and executive management maintain total accountability for strategic
decisions and operational performance, ensuring that all material corporate and financial
disclosures remain accurate, complete, and timely. Executive leadership fulfills its
operational mandates with unwavering statutory responsibility and strict regulatory
compliance. Furthermore, the Company guarantees equitable treatment and protection
of fundamental rights for all shareholders and stakeholders without discrimination. By
operating under the highest standards of integrity, professional ethics, and active
conflict-of-interest management, ASPGB safeguards corporate reputation while

sustaining long-term investor trust.
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Board Composition and Responsibilities

The Board of Directors of GBS Agricultural Services Public Company Limited is
composed of qualified individuals possessing diverse expertise, operational experience,
and professional competence aligned with the Company’s strategic needs. The Board is
responsible for establishing corporate strategy, overseeing executive management
performance, managing enterprise risks, and providing strategic guidance to foster long-
term sustainable growth.

To safeguard the rights and interests of all shareholders, the Board maintains a balanced
leadership structure comprising the Chairman, Executive Directors, and Independent Non-

Executive Directors.
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Establishment of Board Committees

To fortify the Company’s corporate governance framework and enhance the
oversight efficiency of the Board of Directors, the following specialized Board Committees
have been established:

O Audit, Risk and Compliance Committee (ARCC)

U Nomination and Remuneration Committee (NRC)

U Business Operations Steering Committee (BOSC)

O Corporate Social Responsibility and Good Governance Committee (CSRGGC)
U Strategic Management Committee (SMC)

Operating under defined mandates and delegated authorities, these Committees
monitor, oversee, and provide strategic recommendations to the Board in accordance
with established policies. Their collective purview encompasses financial reporting and
auditing oversight, risk management and regulatory compliance, director and senior
executive appointments and remuneration frameworks, core operational performance,
corporate social responsibility and governance standards, as well as overarching strategic

planning and execution.

ANNUAL REPORT 55 ASPGB



GBS

Corporate Governance Policy saconoéaacopdeed(gc:

C

(2] @C‘ C o c C t G p l C oc "l
(Ye%) G’BG§ C Q_I?U)CDZ%&)@ orporate Governance Folicy ?C OD('D@ GPQI%O

W

Q|osl C\?(Q)u: -§@ Q|°s GDU)C C\DOC:? G&)DC%I(T)@Q{P«»OO 39600’3C39CD&G(9%G&)3880%6]

o _0 Q NN
OD@II CIL)O\P G@DC&OOGPU&C 80@3I OD&oéﬂeoO)&om@oqpo&?CQD@ C\?(D§’JG&)’JC81('D Cal
C
C

(T)’JO§ ? C\? 83 8CQ_|’J(TJ ﬂC C\DC QD g@o"oaoog;oo@m 390880(1)83CX%$261”_8@0)§§)Q|38 3

< (0]

CX%GGP(TJQD 3220 QI@C ?C SQ&QD(DQP (TJ 0)§0)0)0?J®@9§8[§C009('3L 32600008 G&)DC&(TJ

o

C\?_I(T)ﬂ(ﬂoa QII %@i(ﬂ Corporate Governance (I?O’]Ci?g: ®§®Q{P§(’§ o>éaoo’°)e[§oo [§§(\)8

T e e
L’ QL @ QOJL({IOL 8138"@ °to 80 i

< Co c ° co _¢ 0O 0 0oof)¢ C < C C

ol 020080el 0200830sE  03(03p58055990303 38(gEorCan  FagUSuIgCepac
2005a38angpiel  30Q8:goadmongud[gEonc8Eaony  emnligdeoon  Corporat
CRY: OYEDGI:EORAIORGEOCpC1R B porate

Governance 0§® 03 ¢ 5070507 o Eanos °[§°'] S
$0 0D GEJPO0IPO0IPD GEIEGI0ICIPIEERV|YOOI2RJI

Implementation of Corporate Governance Policy

The Company implements its corporate governance framework in strict
alignment with established Corporate Governance Policies, standard operating
procedures, and regulatory mandates. Key operational priorities include total statutory
and regulatory compliance, the clear segregation of duties and delegation of authority,
the rigorous execution of internal control systems, and systematic enterprise risk
management. To sustain standard-setting governance, the Company continuously
reviews and enhances its governance policies and operational controls. By strengthening
transparency, responsibility, accountability, and organizational integrity, ASPGB remains

dedicated to protecting and maximizing long-term value for all shareholders and stakeholders.
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Protection of Shareholder Rights and Equitable Treatment

To ensure the protection and equitable treatment of all shareholders, the
Company strictly enforces the following mandates:
1. All shareholders, regardless of whether they hold majority or minority stakes,
are treated with absolute parity and fairness.
2. Shareholders are guaranteed full rights to submit inquiries, offer strategic
recommendations, and exercise their voting rights during Annual General Meetings .
3. Complete details regarding AGM dates, venues, and formal meeting agendas are
disclosed strictly in advance within statutory timelines via the Yangon Stock  Exchange

(YSX) disclosure platform.
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Disclosure and Transparency

As a Yangon Stock Exchange (YSX) listed company, ASPGB adheres strictly to
continuous disclosure mandates, ensuring that material corporate information is
released in a timely, accurate, and transparent manner. The Company systematically
discloses the following core categories:

Financial Reports: Timely publication of quarterly, half-yearly, and audited annual
financial statements in compliance with regulatory reporting standards.

Material Facts: Immediate disclosure of price-sensitive material developments and
corporate events that may impact share valuation, including reconstituted directorships
or executive leadership changes, execution or termination of major commercial

contracts, and new strategic investments.
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Prevention of Insider Trading

To prevent the unauthorized personal gain or misuse of non-public price-sensitive
information, the Company strictly enforces the following insider trading policies:

1. Directors, executive officers, and employees with access to material non-public
information are strictly prohibited from trading Company shares, directly or indirectly
through third parties, prior to official public disclosure.

2. Insiders are prohibited from trading Company shares during designated blackout
periods prior to the release of financial statements (e.g., a 30-day blackout period

preceding financial announcement dates).

MI$003&¢ C029560VEITD0IG 072:38:(gC:

le]

< o} .8.,0¢ ¢ _¢ c_ g9 e .9 Q_.q, e __go¢
QOODCVIADIDVRYMD ODINRCE$EE OCOOIVMIISECIR0 CYOCHEICHMKC
Gh% c;sgocfxﬂa@cﬁif:z cf?cﬁ@oemoéa(ﬁqeé -
Q c C ° C o _¢ c . . Q
()  DgAEN 0§0060:FACVEE sflel]mmoq_po:)apj Business Ethics(®:gozees
C C OC° Qo ¢ c
MJEO03) I0CE VMO
C C C C C o ° C o C
(9) C020560:0IDLIVSE sgdﬂgqlm@mogqpoo? QQI0COMEIP ngo']s

(Zero-Tolerance Policy) 03 op|adzqepd!
(0) eg;ﬁ%mf?ggqp:or% Goo:mésd?[_élgo oaooézeosfé%éepé Whistleblowing Policy

(e, 9rd2008&:e0:8aa0la) 03 0560007 memmnancopsendqepdi

ANNUAL REPORT ASPGB

58



GBS

AGRI SERVICES

Code of Conduct & Anti-Corruption

To prevent bribery and maintain high standards of corporate integrity and ethics,

the Company strictly enforces the following mandates:

1. All directors, executive officers, and employees must strictly adhere to the Company’s
established Code of Business Ethics across all operational activities.

2. The Company maintains a strict Zero-Tolerance Policy against all forms of bribery,
and corruption.

3. A secure and confidential Whistleblowing Policy is systematically implemented to
enable employees and external stakeholders to report misconduct, irregularities, or

unethical practices without fear of retaliation.
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U KYAWT MG & ASSOCIATES

ACCOUNTANCY & AUDIT FIRM

No. 3, 105th Street, Mingala Taungnyunt Township, Yangon, Myanmar. Phone: 09 - 5033521,

email: suyeetoe@gmail.com

AUDITOR’S REPORT TO THE MEMBER
OF
G.B.S AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED
FOR THE YEAR ENDED 31 MARCH 2026

We have audited the accompanying financial statement of G.B.S AGRICULTURAL SERVICES
PUBLIC COMPANY LIMITED which comprise the statement of financial position as at 31 March 2026
and the statement of comprehensive income, changes in equity and cash flows for the year then
ended, and a summary of significant accounting policies and other explanatory notes.

Information other than the Financial Statements and Auditor's Report Thereon

Management is responsible for the other information. The other information comprises the
Report of the Directors set out on Page 1 to 2. Our opinion on the financial statements does not
cover the other information and we do not express any form of assurance conclusion thereon. In
connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appear to be materially
misstated. If based on the work we have performed, we conclude that there is material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

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

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

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable matters related to going concern
and using going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting
process.
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email: suyeetoe@gmail.com
Auditor’s Responsibility

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

An Audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedure selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial statement, whether
due to fraud or error. In making those risk assessment, the auditor consider internal control relevant
to the entity’s preparation and fair presentation of the financial statements, in order to design audit
procedures that are appropriate circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. An audit also includes evaluating the
appropriateness of accounting

policies used and the reasonable of accounting estimates made by the management, as well
as evaluating the overall presentation of the financial statements. | believe that the audit evidence
we have obtained is sufficient and appropriate to provide as a basic for my audit opinion.

~ Limitation on Scope

Fixed Asset located in difficult-to-access areas were not physically verified during the audit
due to transportation and accessibility limitations.

Opinion

In my opinion, the financial statements give a true and fair view of the financial position of
G.B.S AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED as at March 2026 and of its statement of
comprehensive income and its statement of changes in equity and its cash flows for the year ended
in accordance with Myanmar Financial Reporting Standards (MFRSs) and section 280 of the Myanmar
Companies Act.

Basis for Opinion

We conducted our audit in accordance with Myanmar Standards on Auditing (MSAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants' Code of Ethics for

Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to
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our audit of the financial statements in Myanmar, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Report On Other Legal and Regulatory Requirements

In accordance with the provisions of Myanmar Companies Act, | report that

(1) have obtained all the information and explanations | have required; and

(2) Financial records have been maintained by the Company as required by the section 258 of the Act.

\

—

m

K T(MG
B.A.CPA,RA,LCMA,PART II(LONDON)
Certified Public Accountant & Auditor
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STATEMENT OF MANAGEMENT'S RENSPONSIBILITY
G.B.S AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED

It is the responsibility of management to prepare the financial statements that
give a true and fair view of the financial position of GBS Agricultural Services Public
Company Limited as at 31 March 2026, and of its statement of comprehensive income,
changes in equity and cash flows for the year ended 31 March 2026, together with a
summary of significant accounting policies and other explanatory notes.

In preparing these financial statements, management is required to:

 select suitable accounting policies and apply them consistently; and

e make judgments and estimates that are reasonable and prudent.
Management is responsible for keeping proper accounting records that disclose, with
reasonable accuracy at any time, the financial position of the Company. Management
also has general responsibility for taking such steps as are reasonably available to
safeguard the assets of the Company and to prevent and detect fraud and other
irregularities.
In accordance with Sections 258 and 264 of the Myanmar Companies Law, we hereby
state that, in the opinion of the Directors, the financial statements of the Company, as
set out on pages 5 to 25, are drawn up so as to give a true and fair view of the financial
position of the Company as at 31 March 2026, and of the financial performance, changes
in equity and cash flows of the Company for the financial year ended 31 March 2026.

In addition, at the date of this statement, there are reasonable grounds to believe that

-

the Company will be able to pay its debts as and when they fall due.

On Behalf of Management

Directo@?

Hlaing
Chairman

Managing DireCtor

Board of Directors
G.B.S Agricultural Services Public Co.,Ltd 4
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GBS AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION AS AT 31°' MARCH, 2026

Currency-Kyats
Sche;  1.04.2025~31.03.2026 1.04.2024~31.03.2025
ASSETS
Non - Current Assets
Property , Plant and Equipment 3 480,567,029.60 293,050,446.21
Research and Development 4 - 729,116.16
Total Non-Current Assets 480,567,029.60 293,779,562.37
Current Assets
Inventories 5 47,666,366,404.35 59,359,417,818.18
Receivable from Related Company 6 5,739,610,000.00
Prepayment Expenses 7 55,072,828.41 30,000.00
Receivable from Customer 8 2,409,547,803.00
Advance Income Tax 9 923,738,575.00 421,157,442.00
Advance Commercial Tax 10 108,546,093.40 90,561,313.15
Cash and Cash Equivalents 11 905,619,115.90 758,976,696.84
Total Current Assets 52,068,890,820.06 66,369,753,270.17
TOTAL ASSETS 52,549,457,849.66 66,663,532,832.54
EQUITY AND LIABILITIES
Equity
Issued and Paid up Capital 35,276,120,000.00 35,276,120,000.00
Retained Earnings 12 4,456,367,996.96 2,313,193,350.43
Total Equity 39,732,487,996.96 37,589,313,350.43
Liabilities
Trade and Other Payables 13 3,341,677,517.98 1,983,381,561.72
Accrued Expenses 14 89,130,388.54 197,500,000.00
Advance Receipt
Payable to Related Party 15 8,415,972,118.25 26,883,795,063.25
Provision for Commercial Tax 16 48,399,442.08 9,542,857.14
Provision for Income Tax 921,790,385.87
Total Current Liabilities 12,816,969,852.70 29,074,219,482.11
TOTAL EQUITY AND LIABILITIES 52,549,457,849.66 66,663,532,832.54
Ll & P :.«'

» / P
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GBS AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED

INCOME STATEMENT FOR THE YEAR ENDED 31* MARCH, 2026

Currency-Kyats
Sche; 1.04.2025~31.03.2026 1.04.2024~31.03.2025

Revenues 17 117,115,414,344.62 44,823,690,941.66
Cost of Goods Sold 18 (112,130,526,976.83) (41,488,384,036.21)
Gross Profit/(Loss) 4,984,887,367.79 3,335,306,905.45
Other Income

Exchange Gain 943,467,260.00 25,500.00

Bank Interest 14,652,212.53 8,864,224.49

Service Income 63,192,677.00
Administrative and Other Expenses

Administration Expenses 19 (512,257,250.12) (254,391,394.33)

Selling and Distribution Expenses
Salary and Wages

Depreciation and Amortisation

20

21

(1,052,813,394.12)
(183,233,937.50)
(67,938,636.18)

(1,046,639,983.14)
(124,374,059.50)
(12,114,522.16)

Net Profit/(Loss)-before tax 4,189,956,299.39 1,906,676,670.81
income Tax (921,790,385.87) (419,468,867.58)
Net Profit/(Loss)-after tax 3,268,165,913.53 1,487,207,803.23

Earning per share 926.45 421.59

Public Co.,Ltd
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GBS AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE FINANCIAL YEAR ENDED 31°" MARCH, 2026

Balance as at April 1, 2025
Adjustment for Previous Year IT
Dividend

Net Profit/(Loss) for the year

Balance as at March 31, 2026

Balance as at April 1, 2024
Additional Capital
Assessment for IT

Net Profit/(Loss) for the year

Balance as at March 31, 2025

A -
( 7/

— N

o, ,
»
F

/

g ~ .
/ Soe Hlaing

Chairman

/( 72

Board of Directors

Q.B.S Agricultural Services Public Co.,Ltd

ANNUAL REPORT

Issued and Paid

Currency - Kyats

Retained Earnings Total
Up Capital
35,276,120,000.00  2,313,193,350.43  37,589,313,350.43
(419,468,867.00)  (419,468,867.00)
(705,522,400.00) (705,522,400.00)

3,268,165,913.53 3,268,165,913.53

35,276,120,000.00  4,456,367,996.96  39,732,487,996.96
8,819,030,000.00  500,159,237.62  9,319,189,237.62
26,457,090,000.00 26,457,090,000.00
(93,642,558.00) (93,642,558.00)

1,906,676,670.81  1,906,676,670.81

35,276,120,000.00  2,313,193,350.43  37,589,313,350.43
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GBS AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 31°" MARCH, 2026

1.4.25 - 31.3.26

Currency - Kyats
1.4.24 - 31.3.25

Cash flows from operating activities

Net Profit for the year -before tax

Adjustment for

4,189,956,299

1,906,676,671

Depreciation 67,938,636 12,114,522
Operating profit before working capital charges 4,257,894,936 1,918,791,193
Decrease/(Increase ) in inventories 11,693,051,414 (46,849,050,541)
Decrease/ (Increase) in trade receivable (2,409,547,803) (5,739,610,000)
Decrease/ (Increase) in Prepayment (55,042,828) 318,000
Decrease/ (Increase) in deposit to Supplier 165,234,106
Increase/(Decrease) in trade and other Payables 1,358,295,956 1,983,381,562
Increase/(Decrease) in accrued expenses (108,369,611) 165,000,000
Increase/(Decrease) in payable to related party (12,728,212,945) 23,435,861,821
Cash generated from operating 2,008,069,118 (24,920,073,859)
Interest paid
Tax Paid (901,178,196) (501,018,456)
Net cash from operating activities 1,106,890,922 (25,421,092,315)
Cash flows from investing activities
Purchase of property, plant and equipment (254,726,103) (277,268,938)
Net cash provided (used) in investing activities (254,726,103) (277,268,938)
Cash flows from financing activates
Proceeds from issuance of share capital 26,457,090,000
Dividend Paid (705,522,400)
Net cash provided (used) in financing activities (705,522,400) 26,457,090,000
Net increase (decrease) in cash and cash equivalents 146,642,419 758,728,747
Cash and cash equivalents at beginning of year 758,976,697 247,950
Cash and cash equivalents at end of year 905,619,115 758,976,697
N A =B,
( /%/\\\}Z L

/“ Soe Hlaing

-
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G.B.S AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED (2025-2026)

Notes to financial statements

1.General

On 06 November 2015, G.B.S AGRICULTURAL SERVICES PUBLIC COMPANY LIMITED
(the Company) was incorporated in the Republic of the Union of Myanmar, under the
Myanmar Companies Act. The Act has been replaced by the Myanmar Companies Law
2017. According to the Myanmar Companies Law 2017, the Company has been
reregistered and issued Company Registration No. 105175515 (Former Registration No.
2384/2015-2016(YGN)). The equity shares of the Company are owned by citizens.

The company principal activities are

(A) Contract Farming Operations

GBS Agricultural Services Public Company Limited is engaged in contract farming
activities in Nay Pyi Taw, Yangon Region, Bago Region, Ayeyarwady Region, Magway
Region, and Northern Shan State. The Company cooperates with local farmers through
mutually beneficial farming partnerships for the cultivation of paddy rice, sesame, corn,

groundnuts, black gram, and various types of pulses in those regions.

(B) Crop Procurement and Trading Activities

The Company purchases sesame, corn, groundnuts, black gram, and various types
of pulses from farmers located in Yangon Region, Bago Region, Magway Region, and
Ayeyarwady Region. These agricultural products are cleaned and processed using modern
machinery and are sold not only in the domestic market but also exported to international

markets.

Currently, the Company is actively engaged in purchasing and processing various
pulses in Ayeyarwady Region and Yangon Region, groundnuts and sesame in Magway
Region, and corn products in Northern Shan State. These products are processed and

distributed for both domestic sales and export markets.

(C) Procurement and Distribution of Agricultural Machinery and Equipment

In order to fulfill the needs of farmers to the best of its ability, the Company has
become an authorized dealer of KUBOTA Myanmar Co., Ltd. and has opened sales

showrooms in Monywa, Sittwe, and Naung Cho,Kyauk Pa Taung Townships for the
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agricultural machinery and equipment.

In addition, the Company plans to further expand its Kubota Re-Condition business
by establishing service centers in Yangon Region and Mandalay Region to provide
maintenance and support services.

The financial statements of the Company are expressed in Myanmar Kyats.

The financial statements relate to the year from April 1,2025 to March 31,2026.

2.Summary of significant accounting policies
2.1Basic of accounting

The financial statements are prepared in accordance with Myanmar Financial
Reporting Standards (MFRS). The financial statements have been prepared under the
historical cost convention unless otherwise indicate in the summary of significant
accounting policy. The preparation of these financial statements in conformity with
MFRSs requires management to exercise its judgment in the process of applying the
Company's accounting policies. It also requires the use of certain critical accounting

estimates and assumptions.
2.2 Revenue Recognition

Revenue comprises the fair value of the consideration received or receivable for the sale

of goods and rendering of services, net of service tax, sale commission and discount.

The group recognized revenue and the related cost can be reliable measured, it is
probable that the collectability of the related receivable is reasonably assured and when

the specific criteria for each of the Group's activities are met as follows.
(a) Machine Sale

Revenue from sale of machine is recognized when the customer accepted the

performance obligations
(b) Agri Trading Sales

Revenue from sale of Agri trading is recognized when the customer accepted the

performance obligations
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(c) Interest Income

Interest Income is recognized when the interest is deposited into the bank account.
2.3 Currency Translation

(a) Functional Currency

Functional currency is the currency of the primary economic environment in which
an entity operates. The financial statement of the Company is measured using the
respective functional currency of G.B.S AGRICULTURAL SERVICES PUBLIC COMPANY
LIMITED is Myanmar Kyat. In the case of presenting in Myanmar Kyat, which is the
functional currency of the Company, transactions in foreign currencies are translated into
the functional currency at the rate of exchange ruling at the dates of the transactions.

(b) Transactions in Foreign Currency

Monetary items denominated in foreign currencies at the balance sheet are
translated at the foreign exchange rates ruling at that date. Non-monetary items which
are measured in terms of historical costs denominated in foreign currencies are translated
at the foreign exchange rate ruling at that date of transaction.

(c) Exchange Rate Differences

Exchange differences arising on the settlement of monetary items and the
transactions of monetary items are included in the income statement for the year. When
a gain or loss on a nonmonetary item is recognized directly in income statement, any
corresponding exchange gain or loss is recognized directly in income statement. When a
gain or loss on a non-monetary item is recognized in the income statement, any
corresponding exchange gain or loss is recognized in income statement.

2.4 Income Taxes

Income tax expense represents the sum of the tax currently payable. The tax
currently payable is based on taxable profit for the year. Taxable profit differs from profit
as reported in the statement of profit or loss and other comprehensive income because

it excludes items of income or expense that are taxable or deductible in other years and
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it further excludes items that are not taxable or tax deductible. The Company's liability
for current tax is calculated using tax rates (and tax laws) that have been enacted or

substantively enacted by the end of the reporting period.
Current tax is recognized as an expense or income in profit or loss.
2.5 Receivable from Customer

Receivable from customer represent assets for goods and services provided to the
customers on credit. They are classified as current assets. Receivable from customers are
initially measured at fair value, and subsequently measured at amortized cost using the
effective interest method, less provision for impairment. Receivable from customers are

reduced by appropriate allowance for estimated irrecoverable amount.
2.6 Property, plant and equipment

Property, plant and equipment are stated at cost less accumulate depreciation.
Depreciation is computed under the straight-line method over the estimated useful

lives of the assets. Details depreciation rates are as follows:

Rate per annum

Computer & Accessories 20%
Electricity Equipment 20%
Furniture & Fitting 5%
Motor Vehicles 12.5%
Machinery Equipment 20%

Subsequent maintenance expenditure relating to property, plant and equipment
that has already been recognized is added to the carrying amount of the assets only when
it is probable that future economic benefits associated with the item will flow to the
entity and the cost of the item can be measured reliably. All other repair expenses are
recognized in profit or loss when incurred.

Disposal of an item of properly, plant and equipment, the difference between the
disposal proceed and it's carrying amount is recognized in profit or loss within other gains

and losses. Fixed Assets located in difficult-to-access areas were not physically verified during

the audit due to transportation and accessibility limitations
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2.7 Cash and Cash Equivalent

For the purpose of presentation in the cash flow statement, cash and cash
equivalents include cash in hand, bank balance, bank overdraft, deposits with financial

institutions which are subject to an insignificant risk of change in value.
2.8 Provisions

Provisions are recognized when the company has a present legal or constructive
obligation as a result of past events, it is more likely than not that an outflow of resources
will be required to settle the obligation and a reliable estimate of the amount of the

obligation can be made.
2.9 Trade and Other Payables

Trade and other payables represent liabilities for goods and services provided to the
company which are unpaid at the end of the financial year. They are classified as current
liabilities if payments are due within, one year or less. Otherwise, they are presented as

non -current liabilities.

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

at amortized cost using the effective interest method.

2.10 Related Parties and Related Parties Transactions

Related parties are persons or entities that are related to the entity that is preparing its
financial statements. A person has control or joint control over the reporting entity has
significant influence over the reporting entity is a member of the key management
personnel of the reporting entity or of a parent of the reporting entity. A related party
transaction is a transfer of resources, services, or obligations between related parties. Key
management personnel are those persons having authority and responsibility for
planning, directing, and controlling the activities of the entity, directly or indirectly,

including any directors of the entity.

If there have been transactions between related parties, disclose the nature of the related
party relationship as well as information about the transactions and outstanding

balances necessary for an understanding of the potential effect of the relationship on the
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financial statements. These disclosures would be made separately for each category of
related parties and would include the amount of the transactions the amounts of

outstanding balances, including terms and conditions.
2.11 Paid-up Share Capital

The fully issued and paid-up share capital amounts to MMK  35,276,120,000.00
comprising 3,527,612 shares. The shareholders, who also serve as directors, are as

follows:
Name of Shareholder / Director

1. U Soe Hlaing

2. U Aung Aung

3. U Nay Lin Soe
4. U Aye Lwin

5.U Win Zaw

6.U Hla Oo

7.U Kyaw Mya Han

8. U Myint Lwin - Alternate Director
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4 Reserve & Development

Opening Balance (1.4.2025)
Accumulated amortization

Charged for the year

Schedule-4
Kyats

2,430,387.20
(1,701,271.04)
(729,116.16)

Schedule-6
6 Receivable from Shareholder Kyats
Opening 5,739,610,000.00
Received from GBS (5,739,610,000.00)
Closing Balance -
Schedule-7
7 Prepayment Expenses Kyats
Opening 30,000.00
Bean Member
Transfer to Expenses (30,000.00)
Repairing & Maintenance 46,572,828
Staff Advance 8,500,000.00
55,072,828.41
Schedule-8
8 Receivable From Customer (Agri-MMK) Kyats
Opening -
Sales Invoice 61,770,138,618
Received (61,406,543,285)
Closing Balance 363,595,333
8 Receivable From Customer ( Agri-USD) Kyats

Opening
Sales Invoice

Received
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Received

Exchange Gain 943,452,470
Closing Balance 2,045,952,470
Schedule-9
Advance Income Tax Kyats
Opening 421,157,442.0
24-25 IRD Assessment IT (419,468,867.0)
25-26 Advance Income Tax 900,000,000.0
2% Advance Income Tax 22,050,000.0
923,738,575.0
Schedule-10
Advance Commercial Tax Kyats
Opening 90,561,313.15
CT Adj (9,542,857.14)
25-26 Advance Commercial Tax 23,831,245.39
Cash CT 3,696,392.00
Closing Balance 108,546,093.40
Schedule-11
Cash and Cash Equivalents Kyats
Cash In hand 639744499.84
Cash In Bank Bank A/C No. Kyats
Cash at Bank-MCB ( $17.00) 000110010001473 75,990.00
Cash at Bank-MCB 100410120037664 184,500.00
Cash at Bank-MCB 100310010000183 9,875.00
Cash at Bank-MCB 100310010507792 14,875.00
Cash at Bank-MCB 100360610000108 419,123.94
Cash at Bank-UAB 0081060100013464 788,511.00
Cash at Bank-UAB 008010100025492 1,000.00
Cash at Bank-CB 0115100900008494 2,564,246.93
Cash at Bank-KBZ 16651316600468801 22,489,506.89
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Cash at Bank-KBZ 16613916600468801 100,000.00
Cash at Bank-A Bank 0011011000026435 676,914.65
Cash at Bank-A Bank 0011011100016437 1,000.00
Cash at Bank-MAB 0110183011008938010 41,745,838.24
Cash at Bank-YOMA 000811119005569 901,691.00
Cash at Bank-AYA 10004717004 178,665,726.22
Cash at Bank-AYA 40035980207 17,235,817.19
Total Balance 265,874,616.06
Issued and Paid-Up Capital
Kyats
Opening Balance (1.4.2025) 35,276,120,000.00
During the year
Closing Balance (31-03-2026) 35,276,120,000.00
Schedule-12
12 Retained Earnings Kyats

Opening Balance (1.4.2025)

2,313,193,350.43

Assessment by IRD (419,468,867.00)
Paid Dividend (200 Kyats per Share) (705,522,400.00)
Net Profit/(Loss) for the year 3,268,165,913.53
Closing Balance (31-3-2026) 4,456,367,996.96
Schedule-13
13 Payable to Supplier Kyats
Opening Balance (1.4.2025) 1,983,381,561.72
Paid for the year (97,629,375,304.63)
Purchase for the year 98,987,671,260.89
Closing Balance 3,341,677,517.98
Schedule-14
14 Accrued Expenses Kyats
Opening Balance (1.4.2025) 197,500,000.00
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16

17

Income Tax for previous year (190,000,000.00)
Audit Fees for current year 2,500,000.00
Electricity 8l 20,652,028.00
SSB 3% 318,000.00
Delivery Cost 69,448,160.54
2% Advance Income Tax 3,696,000.00
Dividend (81 Share @200kyats) 16,200.00
Closing Balance (31-03-2026) 89,130,388.54
Schedule-15
Payable to Related Party Kyats
Opening Balance (1.4.2025) 26,883,795,063.25
Paid to Related Company (18,467,822,945.01)
Closing Balance (31-3-2026) 8,415,972,118.25
Schedule-16
Provision Commercial Tax Kyats

Opening 9,542,857.14
CT Adj (9,542,857.14)
25-26 Provision Commercial Tax 48,399,442.08
Closing Balance 48,399,442.08
Schedule-17
Revenue Kyats
Machine Sales 54,291,175,168.91
Commercial Tax (48,399,442.08)
Agri Trading Sales 62,872,638,617.78
Closing Balance (31-3-2026) 117,115,414,344.62
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Schedule-18
18 Cost of Goods Sold Kyats
Opening Inventories (1.4.2025) 59,359,417,818.18
Purchase 102,423,887,661.11
Incentive (3,460,047,645.60)
Carriage Inwards 769,182,823.00
Overhead Costs 704,452,724.50
Closing Inventories (47,666,366,404.35)
Closing Balance (31-03-2026) 112,130,526,976.83
Schedule-20
20 Selling and Distribution Expenses Kyats
Security Fees 460,000
MACCS fees 270,000
Bank Charges 112,259
Port Clearance 2,183,850
Custom File Run 58,250
Phyto Apply Cost 504,000
Inspection Cost 10,337,307
BL,Seal Fees 1,243,466
Car Cost 11,468,300
Licence Expenses 866,396
Container Loading Chgs 1,580,062
Ocean Freight Chg 48,612,890
External Labour Charges 89,932,305
Advertising 36,321,438
Commission 90,408,600
Carriage Outward 622,702,561
Fuel & Oil , 46,091,236
Travelling Cost 46,814,839
Warehouse allocation expenses 42,845,635
Total 1,052,813,394.12
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21 Salary & Wages Schedule-21

Month No: of Staff Kyats

April/25 29 13,023,337.50
May/25 30 13,441,258.50
June/25 30 13,478,103.50
July/25 30 13,513,950.00
August/25 30 13,446,135.50
September/25 31 15,067,200.00
October/25 31 14,842,636.50
November/25 33 15,465,482.50
December/25 33 16,417,200.00
January/26 33 15,955,361.50
February/26 33 15,743,716.00
March/26 35 22,839,556.00
Total 183,233,937.50

22.Subsequent events

The Company performed a review of events subsequent to the balance sheet date
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AGRI SERVICES

Schedule-5
Closing Inventory
SR ITEM GROUP UoM QUANTITY AMOUNT
1 | FOUR WHEEL TRACTOR UNIT 114.00 | 11,429,922,829.38
2 | FRONT WEIGHT UNIT 1.00 1,179,360.00
3 | CORN PICKER HEAD UNIT 1.00 11,715,617.44
| : 4 | DISC PLOUGH UNIT 2.00 326,645.68
5 | DISC PLOW UNIT 3.00 13,559,280.71
| 6 | DISC HARROW UNIT 45.00 422,852,124.82
7 | SUGARCANE PLANTER UNIT 5.00 121,846,507.65
8 | ROTARY UNIT 67.00 666,838,390.30
9 | SUGAR CANE GUARD UNIT 3.00 4,770,090.00
10 | SOWING MACHINE UNIT 1.00 4,738,500.00
| 11 | SPARE PARTS UNIT 29,858.00 995,867,695.32
| 12 | FRONT DOZER UNIT 1.00 4,254,120.00
13 | NURSERY TRAY UNIT 330.00 903,474.00
14 | COMBINE HARVESTER UNIT 34.00 4,797,468,000.00
15 | EXCAVATOR UNIT 1.00 220,077,000.00
’ 16 | BLACK MUNG BEAN KG 3,307,753.16 | 10,204,452,230.17
~ 17 | SESAME KG 96,460.45 606,713,664.04
18 | CHICKPEA KG 1,936,557.88 4,752,264,526.25
19 | PEANUT KG 17,261.57 61,835,687.32
20 | PIGEON PEA KG 1,773,903.80 5,242,431,269.53
21 | RED BAMBOO BEAN KG 132,938.48 354,624,561.06
22 | BROWN EYE BEAN KG 147,978.83 372,081,165.44
23 | GREEN MUNG BEAN KG 1,764,629.30 6,591,844,003.80
24 | BLACK EYE BEAN KG 64,007.44 167,446,883.49
25 | YELLOW BAMBOO BEAN KG 209,795.16 600,596,402.60
26 | EMPTY BAG PCS 19,964.00 15,572,262.03
27 | EMPTY BOX PCS 528.00 184,113.33
TOTAL 9,502,244.07 | 47,666,366,404.35
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ADMINSTRATION EXPENSES Schedule-19
Currency-Kyats

Sr | Particular Amount
1 SSB 3,609,340
2 Medical & Dental Fees 136,850
3 Equipment Rental 480,000
4 Printing & Stationery 13,533,990
5 Telecommunication & internet 17,600,857
6 Fuel & Oil 28,836,543
7 Uniform Allowance 9,307,322
8 Travelling Charges 23,406,616
9 Bank Charges 2,786,693
10 Electricity 45,865,132
11 Cleaning & Facilities Expense 19,874,856
12 Repair & Maintenance ( Motor Vehicle ) 49,149,439
13 Repair & Maintenance ( Equiment ) 9,827,301
14 Repair & Maintenance ( Office ) 3,758,255
15 Repair & Maintenance ( Electronic ) 26,445,082
16 Repair & Maintenance ( Plant & Machinery) 8,409,231
17 Repair & Maintenance ( Building ) 92,542,798
18 Registration Fees 27,108,983
19 Postage & Carrier 14,179,238
20 Water Charges 3,552,099
21 Audit Fees 7,500,000
22 BOD Sitting Fees 52,500,000
23 Software Expenses 43,545,625
24 Training Expenses 7,947,654
25 Permit & Licenses 323,347
26 Member Fees (Bean,Corn and Sesame ) 30,000
Total 512,257,250
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