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Our Initiatives in
infrastructure and
renewable energy are not

only enhancing our
operational capability

but reaffirming our
commitment to long-

term value creation.

)J

HAIRMAN's

DEAR SHAREHOLDERS,

With sincere appreciation and a sense of pride, | present to you the
annual report for the fiscal year 2024-2025. This year has been a
meaningful chapter in MTSH’s journey—a year that asked us to be steady
in uncertainty, agile in change, and bold in our ambition. We endured
with resolve, evolved with purpose, and in doing so, found new ways to
excel.

Throughout this year, our operations within the Thilawa Special Economic
Zone remained stable and reliable—anchored by the strong performance
of our core businesses. This would not have been possible without the
steadfast support and vision of our national leaders. | would like to
express my heartfelt thanks to the Chairman of the Central Body for
Myanmar Special Economic Zones, the Chairman of the Central Working
Body and Union Minister of Investment and Foreign Economic Relations;
and the Chairman of the Thilawa SEZ Management Committee. Their
leadership continues to foster an enabling environment for sustainable
industrial development.

| am pleased to report that MTSH has once again reaffirmed its position
as the top performer on the Yangon Stock Exchange (YSX) in both trading
volume and value. From April 2024 to March 2025, a total of 647,607
MTSH shares were traded, representing 33% of the YSX’s total share
volume. In terms of value, MTSH recorded 2.08 billion kyats in trading,
accounting for 35% of the market’s total. These figures reflect the
company's enduring market leadership and continued investor confidence,
underscoring MTSH’s stability and sustained appeal to shareholders.

| am pleased to present to you MTSH Group’s performance for the fiscal
year ended 31 March 2025. Despite global economic headwinds and
local challenges, our company has demonstrated strong resilience and
strategic foresight in navigating these uncertainties.

A key highlight of our financial performance this year was the significant
improvement in operating profit, which reached MMK 6.8 billion, reflecting
a MMK 5.5 billion increase compared to the previous year. This was
largely driven by stronger gross profit and a rise in the share of profit
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from our associate company, Myanmar Japan Thilawa
Development Limited (MJTD).

Our share of profit from MJTD increased markedly, from MMK
1.3 billion in FY2023-24 to MMK 4.4 billion in FY2024-25,
underscoring the continued strength and value of our investment
in this joint venture.

As a result of these combined factors, MTSH recorded a net profit
of MMK 13.2 billion, an impressive increase of MMK 11.8 billion
over the prior year. This growth was not only attributable to
improved operating results but also influenced by favorable
revaluation effects on our foreign currency reserves. The profit
attributable to equity shareholders stood at MMK 12.9 billion,
further reinforcing our strong financial position.

Thanks to this performance, our earnings per share (EPS) surged
to MMK 333 for the year ended 31 March 2025—up sharply from
MMK 34 in the previous year, representing an increase of MMK
299 per share.

Despite the challenges, we remain committed to maximizing
shareholder value. This year, the Board of Directors has resolved
adividend of MMK 190 per share, a significant increase from the
previous MMK 50 per share, reflecting our confidence in the
company’s strong financial foundation and growth trajectory.

For the year ended 31 March 2025, MJTD recorded a net profit
of USD 2.9 million and retained earnings of USD 59.9 million.
During this financial year, 4.6 hectares of land were subleased,
and MJTD expanded its solar energy capacity from 2 MW to 4
MW, with plans to reach 15 MW. The solar project is generating
additional revenue, contributing to MJTD’s continued growth.

Our subsidiary, Thilawa Property Development Ltd (TPD)
demonstrated resilience by achieving an additional five shop
house rentals in a difficult economic environment marked by
global recession and local instability. TPD achieved a profit of
MMK 1.4 billion for the year ended 31 March 2025. Ongoing major
upgrades to the dormitory infrastructure are expected to enhance
property value, which may contribute to an increase in rental
income in the future. With MMK 10.3 billion in retained earnings,
MMK 5.3 billion in reserves, and a planned 3.3 MW solar project,
TPD is firmly on the path to sustainable growth.

The Thilawa SEZ continues to move forward steadily and
implementing its targeted business plan, with a strong pipeline
of investment interest. Our initiatives in infrastructure and
renewable energy are not only enhancing our operational
capability but reaffirming our commitment to long-term value
creation.

Looking ahead, we are dedicated to expanding our solar capacity
to 18 MW, in line with nation’s energy priorities and our
sustainability objectives. Despite ongoing economic challenges,
investor confidence in Thilawa SEZ remains robust, as evidenced
by the attraction of new investments and the continued
establishment of new factories. MTSH is actively pursuing trading
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opportunities and assessing emerging economic zones with
long-term growth potential. The Group remains firmly focused
on strategic investments, renewable energy development, and
delivering lasting value to our stakeholders.

As we reflect on the past with gratitude and look to the future
with confidence, | extend my sincere appreciation to our
shareholders, partners, employees, and all stakeholders. Your
steadfast trust, dedication, and support are the cornerstone of
our progress.
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Our Group

CORPORATE PROFILE

Myanmar Thilawa SEZ Holdings Public Company Limited (MTSH)

Our company, Myanmar Thilawa SEZ Holdings Public Co., Ltd.
was incorporated on 3 May 2013 under the Myanmar
Companies Act as a public limited company.

Our company was initially established by a Myanmar Consortium
comprising of nine founding shareholders initially for
participating in the Zone A industrial park development within
the Thilawa Special Economic Zone, which the Myanmar
Government and the Japanese Government have co-invested
to develop pursuant to the Cooperation Memorandum.

On the 20th of May 2016, our company’s shares commenced
trading on the Yangon Stock Exchange. Our company is the
second company to be listed on the Yangon Stock Exchange
and the first developer of a Special Economic Zone of Myanmar
to do so.
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Out of nine founding shareholders, remaining six founders of
the Company are as follow:

1. Golden Land East Asia Development Public Company
Limited

2. Myanma Agricultural & General Development Public
Company Limited

3. Myanmar Edible Oil Industrial Public Company Limited

4. Myanmar Technologies and Investment Corporation
Public Company Limited

5. National Development Company Group Public Company
Limited
6. New City Development Public Company Limited

With (16,760) of shareholders, MTSH is the public listed
company with the highest number of shareholders in Myanmar.

Company Registration Number : 151830293
Certificate of Commencement of Business : 66 of 2013-2014

Corporate Structure

Myanmar
Thilawa

SEZ Holdings
Public Co., Ltd.

A

Q00 Memoo[g[op 3a4P:$Ea00588EENIHYAR ()9 32505 VNG
2§0RE e3m05dmemaolgop 0gd (6)9 oq§§dlasgS -

o1 eg8Eeanag 30 Brodonohes; agpisEoondadtaeomongad
0880005

i [g5er000500009050p8 5€ 3nc0g0098 (030005 eapaagp:dE
0pgRc880005 (206632)B8320505)

o1 [6560220585005(c5)3|C2(c5) 22€305000§605 F2gpi$E005
a88e000 0pgaRdBon0d (22633:33E833)

G1 [B3oseopnsd ofifi{gdsgeonieqlioaqp:3t opgad
830005

g1 9o§5002:8, [Bp03:00056q0gBI0p 0880005

G [§l,.6005006§ [BoBson0dee; 2agp:dEangBcddanada sadl
2:20& 329g050:0gE6AIE: (06,qB0) BB cwoemgSAB [9§
§EE0p¢ 29qudomgaagpiadsdloanpd sagpisCand
aBEaam0pgBgbcloogbi

opgbchoootangdd 0go0R0 JGP

cpdc§soon8eaontgodanpd codecdanecd 66 (Joop- joog)

9 Founding
@ IPO Shareholders
Public

@ IPO Shareholders

Japan
International
Corporation
Agency

Thilawa SEZ Thilawa M)J/anmar
Managgment 0 @ o Property Thaillaaavca
Committee Development Devel t
Company Limited evg o'pmen
Limited Limited
MMS Thilawa
0 @ Development
/\ Company
{0.0/} Limited

Note : Out of 9 Founding Shareholders, 6 founders are remaining

: MMS Thilawa Development Co., Ltd owned by

(1) Mitsubishi Corporation, (2) Marubeni Corporation, (3) Sumitomo Corporation
(4) Sumitomo Mitsui Banking Corporation, (5) Mizuho Bank and, (6) MUFG Bank

I MTSH
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Myanmar Japan Thilawa Development Ltd. (MJTD)

Myanmar Japan Thilawa Development Ltd. (MJTD) is an affiliated
company of Myanmar Thilawa SEZ Holdings Public Co., Ltd.
(MTSH). MTSH holds a 41% ownership stake in MJTD, making
it the largest shareholder and strategic partner in this joint

venture company.

MJTD was incorporated in 2013 as a public-private partnership
between Myanmar and Japanese stakeholders to undertake
the development and operation of Zone A within the Thilawa
Special Economic Zone (SEZ). This project is a flagship industrial
zone initiative aligned with the Myanmar Government’s economic
development agenda and reinforced by the Government of

Japan.

As a developer of TSEZ, MJTD is responsible for the planning,
construction, and operation of infrastructure including roads,
utilities, and common facilities within the SEZ. The company
also manages the marketing and leasing of industrial land to
both local and international investors, providing essential services

to ensure the zone operates at international standards.

Through its activities, MJTD contributes significantly to attracting
foreign direct investment (FDI), facilitating industrial growth,
and creating employment opportunities, directly supporting
MTSH’s objective of sustainable economic development in

Myanmar.
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THLAWA PROPERTY DEVELOPMENT LIMITEO

[

Ny, N /.

Thilawa Property Development Limited (TPD)

Thilawa Property Development Limited (TPD) is a major
subsidiary of Myanmar Thilawa SEZ Holdings Public Co., Ltd.
(MTSH), in which MTSH holds an 80% ownership stake, with the
remaining 20% owned by the Thilawa Special Economic Zone
Management Committee Company Limited (TSMCC). Established
in March 2015, TPD was created to drive the development,
construction, marketing, leasing, and operation of residential
and commercial properties within the Thilawa Special Economic

Zone.

Strategically located between the main access corridor of the
SEZ and the Thilawa Dam, TPD is tasked with developing a
35-hectare urban area designed to serve the growing needs of
the SEZ’s business community and workforce. Its portfolio
includes condominiums, serviced apartments, office buildings,
retail centers, hotels, schools, banks, and healthcare facilities—

providing an integrated living and working environment.

Ever since TPD has obtained its investment permit in July 2015,
it has been continuing to actively advance master-planned
developments which not only enhance the attractiveness of the
SEZ for investors and residents but also contribute to the

sustainable socioeconomic growth of the region.

As a key part of the MTSH group, TPD plays a vital role in fulfilling
our commitment to creating a balanced, world-class industrial
and residential ecosystem within the Thilawa SEZ—supporting
Myanmar’s ongoing journey toward economic modernization

and inclusive development.

I MTSH
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Vision . Mission . Values

Our Vision

To become a regional leader in attracting foreign direct investments, fostering
sustainable development and environmental stewardship and driving the
comprehensive socio-economic growth of the Republic of the Union of Myanmar

through the development of Thilawa SEZ in Yangon Region.

§EeRprc3odfodqt:filB0hqapi R sgesonton eqqpdorpSoriBece §EL
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O’J(‘/SGGFO% Cg%:@O:GOZGSCO(%gO%GI%II

Our Mission
To promote the sustainable socio-economic advancement of the Republic of the
Union of Myanm ar by responsibly developing Thilawa SEZ in Yangon Region,

addressing environmental concerns and positioning ourselves as a premier

destination for foreign direct investments.
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Coporate Value

Sustainability

(eqqpSorpSodddesy)

Committed to sustainable development practices that balance econom-
ic growth with environmental responsibility.

Integrity

(ch?)o?)og:)/ 20028)

Upholding the highest standards of integrity and transparency in all
our operations and dealings.

Collaboration

(m§qcﬁéégzccﬂ3:emoéacﬁeq:)

Fostering strong partnerships with stakeholders, including local com-
munities, businesses, and government entities, to achieve common goals.

Excellence

(@@@m:a@:saqéaaeog:eo%caooéeq:)

Striving for excellence in all aspects of our work, ensuring high-quality
outcomes and continuous improvement.

Innovation

(@Gcg:se@éaaw@qps ew%eaooéeq:)

Encouraging innovative approaches and solutions to attract and
retain foreign direct investments.

Community Focus

(q?ﬁsa{gbsaoé:aa(rﬂl:saemzeozooézcaooéGq:)

Prioritizing the socio-economic well-being of the local communities in
the Yangon Region and beyond.

Environmental Stewardship

(oo:noooo%o@:cqéo% oo:>o§:>Sgo aaoésqleq:)

Dedicated to protecting and enhancing the environment through
responsible and proactive measures.
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OUR YEAR IN REVIEW

This is the highlights of our key financial and operational figures for FY 2024-2025.

Total Revenue COGS

2081 68.5%

Net Profit Net Profit Margin

13.2 e 333 e re 6600

reflects earnings growth

Current Ratio Quick Ratio Admin Expenses

10.5 4.9 1.7

Audit & Compliance MJTD Investment

MMK7.2 billion @ 5@07

Major profit contributor
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BOARD STRUCTURE

1

VICE
CHAIRMAN

4

INDEPENDENT

2 5
EXECUTIVE NON-EXECUTIVE

DIRECOTRS DIRECTORS DIRECTORS

Boal‘d Of Our Board of Directors consists of 13members;

Directors x 1 Chairman,

1 Vice Chairman,

*

*

4 Independent Directors,

*

2 Executive Directors and

*

5 Non-Executive Directors.
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Board of Directors' Profile

U Win Aung

Chairman

Date of Appointment : 08 July 2013
Last Re-elected : 20 Sept 2024

U Win Aung is the Chairman of the Myanmar Thilawa SEZ
Holdings Public Co., Ltd. He is one of the initiators and the
lead negotiator between Japan and Myanmar Government
leaders as well as founder Chairman for Myanmar private
sector’s involvement in the implementation of the Thilawa
SEZ jointly with the Japanese investors, to create investment
opportunities for Myanmar Citizens.

U Win Aung founded and continues as the Chairman of the
Dagon Group of Companies since its establishment in 1990.
Since 1993, Dagon Group of Companies has successfully
implemented property development projects. Dagon Group
of Companies engages in wide range of business in general
trading, residential and commercial development such as
shopping malls, hotel development, integrated agricultural
development, value added food industry, logistics and
distribution, automobile distribution, petroleum distribution,
and in other business sectors. He is the Chairman of Myanmar
Agro Exchange Public Limited (MAEX) which specializes in
agri value chain & infrastructure development such as
Danyingon wholesale market that sells vegetables, fruits and
flowers. He is also founder and Chairman of Golden Land East
Asia Development Limited (GLAD), which is one of the founding
public companies of MTSH.

U Win Aung served as President of UMFCCI from 2011 to
2016, Chairman of ASEAN Business Advisory Council (ABAC)
from 2013 to 2014 & Chairman of Greater Mekong Sub-region
Business Forum (GMS-BF) from 2002 - 2004 and 2012 - 2014.
He was also one of the members of the National Economic
and Social Advisory Council (NESAC) and UN-ESCAP Advisory
Council.

I MTSH
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U Tun Lwin

Vice Chairman

Date of Appointment : 08 July 2013
Last Re-elected : 22 June 2023

U Tun Lwin is a Vice Chairman of the Company. He has been
the Chairman of MAGDPL since 2012, which is one of the
biggest shareholders of our Company. MAGDPL is a public
company and is currently developing container and general
cargo handling International Terminal at plot number 29 of
the Thilawa Port Area, among other business operations.

He is the Director of MAPCO. He is serving as the Vice Chairman
of National Resources Development Company Limited too.
He is presently the Managing Director of Shwe Me Group of
Companies. He is the Chairman of SCG — Shwe Me Logistics
(Myanmar) Co., Ltd, Director of Betagro (Myanmar) Co., Ltd
and ICP Shwe Me Fertilizer Co., Ltd.

He is currently serving as the Chairman of Myanmar Pulses,
Beans and Sesame Seeds Merchants Association, the Central
Executive Committee Member of UMFCCI and the Treasurer
of Myanmar-Japan Association.

The companies he is associating are currently exporting
agricultural products, importing construction materials and
general cargo, providing logistics services, developing terminal
at Thilawa port area, growing teak plantations and involving
in other business sectors too. He attended the Audit Committee
Master Programme in April 2018 jointly sponsored by
International Finance Corporation and Myanmar Institute of
Directors.
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Prof. Dr. Aung Tun Thet is an Independent Director of the
Company. He is the Honorary Professor at the University of
British Columbia, in Vancouver Canada, Research Professor
at Kyung Hee University of Global Finance and Trade, in Seoul
Korea, Chairman of the UN Global Compact Myanmar Network,
Advisor to the Union of Myanmar Federation of Commerce
and Industries, Visiting professor at Yangon University and
Yangon University of Economics, Member of Myanmar
Investment Commission and Distinguished Professor at Shan
State Buddhist University.

Prof. Dr. Aung Tun Thet holds a Bachelor of Commerce from
Yangon University, a Post-Graduate Diploma in Management
Studies from the University of Brighton, M.Sc. in Operations
Research from the University of Warwick and a Ph.D. in
Management Sciences from the University of Manchester and
a Post-doctoral Research Fellow from University of Marburg.
He was awarded an Honorary Doctorate D.Litt. Degree by the
Yangon University of Economics in 2015.

I MTSH

Prof. Dr. Aung Tun Thet

Independent Director

Date of Appointment : 01 November 2014
Last Re-elected : 23 March 2022
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U Aung Nyunt

Independent Director

Date of Appointment : 23 October 2016
Last Re-elected : 23 March 2022

U Aung Nyunt is an Independent Director of the Company.
He was appointed in October 2016. From 1966 to 2007, nearly
(41) years of services at Myanmar Timber Enterprise — Finance/
Account Department, Planning Department and retired as a
General Manager (Planning). As an attached duty in 1991, he
served as a Director (Finance) for two years at National
Industrial Holding Company Limited (NIHL) (Public Company).
From 1995 to 1996, he was a part time Director of Myanmar
Forest Products Joint Venture Company Limited (Forest J.V),
Myanmar Korea Timber International Company Limited (MKTI),
Myanmar Seal Company Limited (M.S.L) and International
Business Centre (I.B.C) Co., Ltd. Starting from 2008 to 2013,
he was an Independent Auditor for the Union of Myanmar
Federation of Chambers of Commerce and Industry (UMFCCI),
Myanmar Engineering Society (MES), NGO-Japan Seeds Asia
Project, Trustee Board of Pyi Shwe San Taw Pagoda and
International Business Centre Company Limited (I.B.C) under
the name of Aung Nyunt and Associates (Auditors). During
his service at the Ministry, he has joined and attended various
Financial Management Seminars in (9) different countries. He
attended the Audit Committee Master Programme in April
2018 jointly sponsored by International Finance Corporation
and Myanmar Institute of Directors. He was born in 1944 and
studied at Myoma National High School. He graduated with
B.Com (Accounting) in 1964 and Registered Accountant (Full-
fledge) (now CPA) in 1965 respectively.
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U Toe Aung Myint is an Independent Director of the company.
He served in Ministry of Mining in 1980 and served as officer
in Ministry of Defense from 1981 to 1984. From 1985 to 2018,
he worked in Ministry of Commerce for 33years and retired
as Permanent Secretary in August 2018. As an attached duty,
from August 2016 to August 2018 he participated as Member
of Myanmar Special Economic Zone Central Working Body
and served as Joint Secretary in Myanmar Special Economic
Zone Central Body. He was a member of Myanmar Investment
Commission from 2016 to January 2021. He is a member of
Board of Directors in Myanmar Citizens Bank since 2013 to

until now.

He was born in 1958 and graduated with Bachelor of Science
in Geology from Rangoon Arts and Sciences University in 1979.
He got Certificate of Administration Course from Yangon
Institute of Economic in 1987 and Certificate of Export Market
Development Programme from Japan -Singapore (AOIS/TDB)
in 1999. He attended Mekong Institute in Thailand and got
Certificate of Enterprise Reform for the GMS in 2002 and
Certificate of Leadership for Competitive Enterprise System
in the GMS in 2004. He received Certificate of Global Supply
Chain Policy for Senior Officer Course from Temasek Foundation
International in 2012, Diploma in International Economic
Relations and Development (IERD) from Graduate School of
Administration and Development of Ministry of Planning,
Finance and Industry in 2017 and Certificate of Temasek
Foundation International Governance and Public Administration
Programme from Civil Service College (Singapore) in 2017.

I MTSH

U Toe Aung Myint

Independent Director

Date of Appointment : 30 March 2021
Last Re-elected : 23 March 2022
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U Htay Chun

Independent Director

Date of Appointment : 06 October 2022
Last Re-elected : Not applicable

U Htay Chun is an Independent Director of the Company. He
served at the Planning Department for 22 years, from 1972
to 1994, and at the Directorate of Investment and Companies
Administration for 16 years, from 1994 to 2010, under the
Ministry of National Planning and Economic Development. He
retired as the Deputy Director General of the Directorate of
Investment and Companies Administration in 2010. He has
38 years’ experience as a Government Officer.

After retirement, he also served as a Commission member of
the Securities and Exchange Commission of Myanmar for 8
years, from 2014 to 2022, and as a Commission member of
the Myanmar Investment Commission for 5 years, from 2016
to 2021.

U Htay Chun holds B. Econ (Statistics) in 1971 and Diploma
in Economic Planning in 1979 from Yangon Institute of
Economic and Registered Lawyer from Ministry of Education
in 1981.
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U Thaung Han is a Director of the Company. He is the Board
member of New City Public Company Limited, which is one
of the founding shareholders of MTSH. He is Co-Founder and
Managing Director of CB Life Insurance Company which was
established in 2021. He is also Secretary of Myanmar Insurance

Association which was established in October 2017.

He is also the Managing Director of CB Securities Limited and
Management Committee Member of CB Bank. He was in
Agriculture Commodity Trading/ Export & Import before he
joined CB Financial group.

He graduated from Rangoon Institute of Technology in 1987

and achieved Master of Business Administration from Jinan
University Guanzhou, China in 2013.

I MTSH

U Thaung Han

Non Executive Director

Date of Appointment : 29 June 2021
Last Re-elected : 20 Sept 2024
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Dr. Nyan Thit Hlaing

Non-Executive Director

Date of Appointment : 02 August 2013
Last Re-elected : 22 June 2023

Dr. Nyan Thit Hlaing is a Director of Myanmar Thilawa SEZ
Holdings Public Company Limited. He is also one of the
Directors in Thilawa Property Development Limited (TPD). He
is currently Vice Chairman of the National Development
Company Group Limited (NDCG), which is one of the Principal
Shareholders of our Company. NDCG is a Public Company
engaged primarily in the business of construction, trading and
general services. He is a Director of Proven Technology
Industrial Co., Ltd (TOYO Battery). He is also the Executive
Director of Small and Medium Enterprise Development Bank
which is established to provide financial assistance to small
and medium enterprises (SME) in the country. He is Vice
President of Myanmar Construction Entrepreneur Federation.
Dr. Nyan Thit Hlaing graduated with a Bachelor of Medicine
from the University of Medicine (1) Yangon in 1995.
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U Myint Zaw is a veteran in the trading and investment industry
with over 20 years of experience. He is currently the Chief
Executive Officer of Myanmar Thilawa SEZ Holdings Public
Co., Ltd and its subsidiary, Thilawa Property Development
Limited, U Myint Zaw bad been working for the company since
the company's incorporation in 2013.

Throughout his career, U Myint Zaw has managed the trading
of commodities such as agricultural products and palm oil,
invested in manufacturing of automotive spare parts, hospitality
and services, construction and property development. He has
a background in the development of rental factories business,
condominium projects, hotels, and auto parts manufacturing.

During his tenure as Sales & Marketing Director at MTSH, U
Myint Zaw's primary responsibility was marketing Thilawa SEZ
to potential investors and promoting events. He has also
served as the Officer and General Manager of the Administration
& HR Department, where he successfully established new
standard operating procedures, company rules, and
procurement policies, as well as handled general affairs at
MIJTD.

U Myint Zaw's educational qualifications include a Bachelor
of Science (Chemistry) degree from Yangon University, a
Master of Business Administration (MBA) from the University
of Thai Chamber of Commerce, a Diploma of Business Law
(DBL) from Yangon University, and a Myanmar Directorship
Certification from the Myanmar Institute of Director (MIoD)
and Singapore Management University (SMU).

I MTSH

U Myint Zaw

Chief Executive Officer

Date of Appointment : 29 September 2018
Last Re-elected : 22 June 2023
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U Thurane Aung

Executive Director

Date of Appointment : 01 September 2019
Last Re-elected : 22 June 2023

U Thurane Aung is the Project Director of our Company and
Vice President of Myanmar Japan Thilawa Development Limited
(MJTD). His diversify experiences came from more than 20
years of service in Dagon Group, which is one of the leading
conglomerates in Myanmar with diversified businesses in
sectors that include property development and construction,
hospitality, timber, agriculture, commodity trading, plantation,
retail and distribution, petroleum, automobile and food
processing.

His primary responsibility in MTSH is to coordinate among the
stakeholders for the smooth running of existing business as
well as develop new opportunities and investment within
Thilawa SEZ and beyond.

He also contribute much of his time for the development of
the different business sectors he is in by becoming Vice

President of Myanmar Construction Entrepreneur Federation,
Vice-President of Yangon Region Young Entrepreneur
Association (YRYEA). He holds a Bachelor of Arts (Honors) in
Business Information Management & Finance, which he
obtained from the University of Westminster, United Kingdom
in 2004. He is also a winner of the esteemed title of “Asia’s
Most Admirable Young Leaders” at the prestigiouos Asia
Corporate Excellence & Sustainability Awards (ACES) 2021.
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U Min Qo is a Director of the Company. He is the Board member
of Myanmar Technologies and Investment Corporation Public
Company Limited (MTI), which is one of the founding
shareholders of MTSH. He is the Vice President of Myanmar
Computer Professionals Association (MCPA) and President of
Myanmar Business Executives Association (MBE). He also
serves as the Executive Committee member of Myanmar
Computer Federation. He graduated with a Master of Computer
Technology from University of Computer Studies, Yangon in
1999 and achieved Master of Business Administration from
Yangon University of Economic in 2005. He holds Post Graduate
Diploma in Law, Diploma in Political Science and enhanced
Diplomatic Skill from Ministry of Foreign Affairs.

I MTSH

U Min Oo

Non-Executive Director

Date of Appointment : 01 September 2019
Last Re-elected : 23 March 2022
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Daw Aye Aye Aung

Non-Executive Director

Date of Appointment : 01 September 2019
Last Re-elected : 20 Sept 2024

Daw Aye Aye Aung is a Director of the Company. She is the
Managing Director of Asia Mega Link Co., Ltd. She is the
Director of Asia Mega Link Services Co., Ltd and Yatanarpon
Teleport Public Co., Ltd as well. She is also a Central Executive
Committee Member of Yangon International Airport Information
Technology Communication Center and the Director of
Myanmar Agro Exchange Public Limited (MAEX). She graduated
with a B.E (Electronic) and also a professional Engineer (P.E)
recognized by the Myanmar Engineering Council. She was
awarded the ASEAN Engineer Certificate of AFEO Governing
Board in 2014. She achieved the Master of Business

Administration from Yangon Institute of Economic in 2002.
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U Wanna Khine is a Director of Myanmar Thilawa SEZ Holdings
Public Company Limited. He has been working as a Managing
Director at Denko Trading Co., Ltd. and as a Director at Gold
Delta Co., Ltd and Eden Group Company Limited. Denko
Trading Co., Ltd is a Company that fulfills the growing demand
of Fuel Consumption of Myanmar People as much as possible
and Gold Delta Co., Ltd specializes in farming and production
of high quality rice. In a career spanning over two decades,
U Wanna Khine has worked in senior management level in
industries across the spectrum including construction, hotels

& resorts, banking, fuel supplies, agriculture and energy.
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U Wanna Khine

Non-Executive Director

Date of Appointment : 23 September 2022
Last Re-elected : Not Applicable
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Key Management

U Thurane Aung U Myint Zaw Daw Yu War Tun

Executive Director Chief Executive Officer Chief Financial Officer
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Daw Yu War Tun

Chief Financial Officer

Daw Yu War Tun is the Chief Financial Officer of Myanmar
Thilawa SEZ Holding Public Company Limited and concurrently
the Chief Financial Officer of Myanmar Japan Thilawa

Development Limited.

Daw Yu War Tun has over 18 years of experience in Accounting,
Auditing, Financial Reporting and analysis, Taxation, Internal
Controls, and Business planning.

She worked in Myanmar from 2005 to 2010 and subsequently
moved to Singapore, and gained experience in Singapore-
registered companies, including the CMG Group (Singapore)
Pte Ltd. which is a 100% subsidiary of the Interpublic Group
of Companies (a company listed on New York Stock Exchange).
Then she joined MTSH in December 2017 as Group Finance
Manager, in August 2020 to October 2022 as Head of Finance.

Daw Yu War Tun holds a Bachelor of Commerce from Yangon
Institute of Economics and a Bachelor of Science degree in
applied accounting from Oxford Brookes University (UK). She
is also admitted Certified Public Accountant of Myanmar.
Member of Institute of Singapore Chartered Accountant (ISCA)
and Association of Chartered Certified Accountants (ACCA).
Accomplished Myanmar Directorship Certification by Myanmar
Institute of Director (MIoD) and Singapore Management
University (SMU).

I MTSH

Y

\“\‘».‘,.

eglopdlogsiaopd MTSH opgaBel coameeaeadep 6§ qSgd[S:
880361 005060gaR[gdaopd MITD 0gcopds moamaqsadiep
26pg)02gd 0m0§006:680080q05 §lacpdn

apea0pd 006 E:a3Eep 6e00Egad[ges 0besoigls oogmeesadEep
850§3[a8x 3295 5C ogeloadep Boo§3[gCH 8BooBSiqp: cepal[sts
BR€ (09) $deorp 3603, 30[03§op 02E8gdA0ES cpead
Joo59s0 ¢ Jo ) j9563208 [4§0§E¢ ergtizatsecmnmi 0onpsEs
oqCs3Ese000m030p€ 2603, 33(0Ygp: qopddtaopdn New York
0602330§: 00qE:0€ Interpublic Group of Companies &l ooo
326[g805 opgBondelgboopd CMG Group o€ 020§gps0&ieecntd
[Bx 2017 December ¢ 0ooE¢] MTSH 03¢ Group Finance Manager
%981 2020 August ¢ 2022 October 3203 Head of Finance s2fg®

0000§008:6805E FAkaopd

edlupdiagsaopd AaBaad 332 q§0p§0097983050 copbieomnts saodq)
oq&:3&:0p0m Bachelor of Science 93,03 Oxford Brookes
University (UK) ¢ copbseom€s g§3cloopdn aguoogd Certified
Public Accountant Myanmar o3 g§esa&[g€con{ds Institute of
Singapore Chartered Accountant (ISCA) $& Association of
Chartered Certified Accountant (ACCA) o3¢l 253 0€0068: [g8dl
20p5i a9e2005 Singapore Management University (SMU) $&
[g§e28§0d0mgp: e€ecBoy) (MIOD) 03¢ ¢edlE:§ opdsooseonn
Myanmar Directorship Certification o3 coo5eepoSaoniog

0088:00p5: [gbSloopd

ANNUAL REPORT 29




Board of
Directors

Board
Secretary

|
Business )

4 * * v *

Project Internal Executive Investor 5 Human HEe
. . . Admin &
evelopment evelopment Audit Office Relations Resources Accounting

MBDC - Management and Business Development Committee
ARC - Audit and Risk Committee
NC - Nomination Committee
RC - Remuneration Committee
GCC - Governance and Compliance Committee
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Board Committees

Nomination Committee (NC)
Consists of 3 Members

Review the size, structure and composition of the Board.

Identify and nominate candidates for appointment to the Board.

Make recommendations to the membership of the Committees in consultation with the chairmen of
those committees.

Develop and review, objectives for implementing diversity on the Board progress toward achievin:

Governance and Compliance Committee
Consists of 4 Members

- Being a Public Company has been maintaining and promoting public trust and confidence .

- Towards the company’ s the committee supervises to perform their functions in accordance with
officers and employees laws, rules and regulations under the guidance from terms of reference
of compliance.

Remuneration Committee (RC)
Consists of 4 Members

. - Supports the Board of Directors in reviewing MTSH'’s compensation strategy, guidelines and
performance crite ria proposals to the compensation of the members of the Board of and Management
personnel.

Audit & Risk Committee (ARC)
Consists of 3 Members

The ARC supports the Board of Directors in its supervision of financial controls through a direct link to
external auditors and the internal audit department.

The ARC reports to the Board on its findings and proposes appropriates actions. The responsibility for
approving the Annual and Semi-Annual Financial Statements remains with the Board of Directors.

Management & Business Development Committee (MBDC)

Consists of 4 Members

Committee oversight planning and strategy, financial and business, and infrastructure operations of the Company.
committee seek and evaluate new business development opportunities and propose Board of Directors for
investment decision committee, contribute to guide and direct the activities of MTSH as well as ensuring the
effective management and new business activities.




Governance and Compliance Committee (GCC)

Chairman — U Htay Chun (Independent Director)
Members — U Tun Lwin, U Thurane Aung,
Committee Secretary — U Thaung Han

The Governance and Compliance Committee consists of 4
members and Independent Director of the Board is acting as
the Chairman with a minimum of 3 other members of the

Committee.

Being a Public Company and listed company at YSX, the
Company has been maintaining and promoting public trust
and confidence towards the company’s current and future

business development.

It is with the primary duties and responsibilities of all of the
officers and employees to perform their functions in accordance
with all applicable laws, rule and regulations of the regulating
and supervising authorities, as well as with those of the

company.

The Committee always supervises and monitors whether the
officers and employees adhere to laws , rules and regulations
of the regulations, together with the guidance from terms of
reference of compliance matters issued by the Committee,

and reports to the Board of Directors.

I MTSH
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Nomination Committee (NC)

Chairman — Prof. Dr. Aung Tun Thet (Independent Director)

Members- U Tun Lwin, U Thurane Aung

The Nomination Committee consists of the Chairman (an
Independent Director of the Board) and a minimum of 2 other
members. The Nomination Committee currently consists of 3
members.

The purpose of the Nomination Committee is to consist the
Board in ensuring that it maintains the appropriate balance
of skills, knowledge and diversity to support the Company’s
strategic objectives, and that a clear and transparent
appointment process for directors is in place. The principal
responsibilities of the Committee are to;

(A) Review the size, structure and composition of the Board,
including the skills, knowledge, experience and diversity of
Board Members and make recommendations accordingly;

(B) Identify and nominate candidates for appointment to
the Board, based on merit and against objective criteria;

(C) Make recommendations to the membership of the Audit
& Risk, Governance & Compliance, Remuneration, and
Nomination Committees in consultation with the chairmen of
those committees; and

(D) Develop and periodically review, any objectives
established for implementing diversity on the Board and
minority progress toward achieving those objectives.
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Remuneration Committee (RC)

Chairman — U Toe Aung Myint (Independent Director)
Members - U Thaung Han, Dr. Nyan Thit Hlaing, U Wanna Khine

The Remuneration Committee supports the Board of Directors
in establishing and periodically reviewing MTSH’s compensation
strategy, guidelines and performance criteria as well as
preparing the proposals to the General Meeting regarding the
compensation of the members of the Board of Director and

of Key Management personnel.

The Remuneration Committee consists of the Chairman (an
Independent Director of the Board) and a minimum of 3 other
members. The Remuneration Committee currently consists

of 4 members including the committee chairman.

The success of MTSH is dependent on its ability to attract,
retain and incentivize the right talented employees. MTSH
employee remuneration comprises of fixed and variable
components, with the variable components directly correlated
with Key Performance Indicators aligned with the Company’s
Business Plan.

I MTSH
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Management & Business Development

Committee (MBDC)

Chairman- U Thurane Aung (Executive Director)

Members- U Thaung Han, Dr. Nyan Thit Hlaing, U Min Oo, Daw Aye Aye Aung

The Management & Business Development Committee (MBDC)
currently consist of 4 members and U Thurane Aung (Executive
Director) has been acting as the Chairman with a minimum

of 3 other members in this Committee.

This Committee has senior management oversight of the
planning and strategy, financial and business, and infrastructure
operations of the Company. Furthermore, the committee shall
seek and evaluate for new business development opportunities
and propose Board of Directors for investment decision for
long term growth of the Company. In this committee, the

members contribute with the best of their local & international

knowledge and experiences to guide and direct the activities
of MTSH as well as ensuring the effective management and

new business activities and project.
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Audit & Risk Committee (ARC)

Chairman — U Aung Nyunt (Independent Director)

Members- U Tun Lwin, U Min Oo

The Audit & Risk Committee consist of the Chairman (an
Independent Director of the Board) and a minimum of 2 other
members. The ARC currently consists of 3 members. At least
member has to have recent and relevant financial expertise;
the other must be familiar with the issues of accounting and
audit. In discharging its responsibilities, it has unrestricted
access to the Company’s management, books and records.

The ARC supports the Board of Directors in its supervision of
financial controls through a direct link to Win Thin & Associates
(external auditors) and the internal audit department.

The ARC regularly reports to the Board on its findings and
proposes appropriate actions. The responsibility for approving
the Annual and Semi- Annual Financial Statements remains
with the Board of Directors.
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Board of Directors, Executive Directors, Senior Management and

Compliance Officer Remuneration

Kyat in Million
FY 2024-25
In capacity as i Total
BOARD OF DIRECTORS pacity | empadtyas .
management  Honorarium director remuneration
Salary Apr 24 -Mar  in all capacity
25
1 U Win Aung Chairman - MTSH, MJTD & TPD NED - - 17.14 17.14
2 U Tun Lwin Vice Chairman/Board Secretary(MTSH/TPD)  NED - - 15.42 15.42
3 Prof. Dr. Aung Tun Thet  Independent Director - MTSH NED - 24.0 13.71 37.71
4 U Aung Nyunt Independent Director - MTSH NED - 240 13.71 37.71
5 U Toe Aung Myint Independent Director - MTSH NED - 240 13.71 37.71
6 U Htay Chun Independent Director - MTSH NED - 240 13.71 37.71
7 U Thaung Han Director - MTSH, MJTD & TPD NED - - 13.71 13.71
8 Dr Nyan Thit Hlaing Director - MTSH, MJTD & TPD NED - - 13.71 13.71
9 U Myint Zaw Director - MTSH, MJTD & TPD ED - - 13.71 13.71
10 U Thurane Aung Director - MTSH, MJTD & TPD ED - - 13.71 13.71
11 U Min Oo Director - MTSH, TPD NED - - 13.71 13.71
12 Daw Aye Aye Aung Director - MTSH, TPD NED - - 13.71 13.71
13 U Wanna Khine Director - MTSH NED - - 13.71 13.71
SUBTOTAL 1] 96.0 183.39 279.39
Salary &
Executive Directors for Management Role y Bonus Total|
_ Allowance
. Chief Executive Officer - MTSH & TPD,
1 U Myint Zaw . . 555.6 - 32.58 588.19
Admin & HR officer -MJTD
2 U Thurane Aung VP - MITD, Project Director - MTSH & TPD 253.8 - 6.59 260.34
SUBTOTAL 809.36 U] 39.17 848.53
Senior Management Salary 5 Bonus Total
Allowance
1 Daw Yu War Tun CFO- MTSH & MITD 303.67 22.25 325.92
SUBTOTAL 303.67 0 22.25 325.92
GRAND TOTAL 1113.03 96 244,812 1453.842
Legend:
VP - Vice-President, NED - Non-Executive Director, ED - Executive Director, CEO - Chief Executive Officer, CFO - Chief Financial Officer
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BOARD OF DIRECTORS' INTEREST IN SHARES

BOARD OF DIRECTORS' INTEREST IN SHARES

As of (31.3.2025 and 12.8.2025), none of our Directors hold Shares in our Company except of as set out below:

Holdings Registered in name

of Director as at

Holdings in which Director is

deemed to have an interest as at

Sr. Name
31.3.2025 12.8.2025 31.3.2025 12.8.2025

1 |U Win Aung 641,340 641,340 2,688,899 2,688,899
2 |U Tun Lwin 798,850 798,850 1,921,010 1,921,010
3 |Prof. Dr. Aung Tun Thet - - - -

4 U Aung Nyunt - - - -

5  |U Toe Aung Myint - = i }

6 U Htay Chun - = . -

7 U Thaung Han - - 2,352,665 2,352,665
8 Dr. Nyan Thit Hlaing - - 819,122 819,122
9 |U Myint Zaw 11,210 11,210 1,900,000 1,900,000
10 |U Thurane Aung 493,540 493,540 143,150 143,150
11 |U Min Oo - - 520,209 520,209
12 |Daw Aye Aye Aung - - 1,513,583 1,513,583
13 |U Wanna Khine - - 1,948,640 1,948,640

As of (31.3.2025 and 12.8.2025), none of our Executive Officer hold Shares in our Company except of as set out below:

Holdings Registered in name Holdings in which Executive Officer is
Sr Name of Executive Officer as at deemed to have an interest as at
31.3.2025 12.8.2025 31.3.2025 12.8.2025
1. |Daw Yu War Tun - - - -
Bl MTSH ANNUAL REPORT 39




DIRECTORS' REPORT

The Directors’ Report for the Financial Year ended 31t March 2025 has been prepared in accordance with the Myanmar
Companies Act and the International Financial Reporting Standards.

a. RISKMANAGEMENT
The explanation on Risk Management are expressed on page (51).

b. DIVIDENDS/DISTRIBUTIONS
Based on the financial position as at 315t March 2025, the dividend distribution of MMK 190 per share, amounting to MMK
7,396,538,500 was proposed by the Board of Directors Meeting held on 24" June 2025. Will be formally announced by
the Board of Directors to the shareholders at the 12" Annual General Meeting.

c. SIGNIFICANT CHANGES IN STATE OF AFFAIRS
There has been no significant change in the Group’s state of affairs. The Company continues to engage in the business
of investment holding.

d. EVENTS SUBSEQUENT TO BALANCE SHEET DATE
There were no material events subsequent to the end of the financial year.

e. AUDITORS
Aresolution will be tabled by the Board of Directors to the shareholders at the Annual General Meeting for the reappointment
of Win Thin & Associates (Certified Public Accountants) as the Company’s external auditors for the Financial Year
2025-2026.

f.  NON-AUDIT SERVICES
Win Consulting Limited (a related company of Win Thin & Associates) was engaged as voting invigilator for election of
directors in Annual General Meeting.
We have engaged U Htay Chun as the person in charge for compliance matters. U Htay Chun is an independent director of

MTSH and the chairman of Govemance and Compliance Committee as well. The appointment took effect from 13"
December 2023.

For and on behalf of the Board of Directors,

Win Aung
Chairman
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Corporate Governance

Mission

To realize the achievement of corporate sustainability
through governance based upon the principles of
transparency, accountability, responsibility,
independence and fairness.

To realize the empowerment of the function and
independence of each corporate body: the general
shareholder’s meeting, the Board of Directors and the
executive management.

To realize a condition in which all corporate bodies make
their decisions and implement them on the basis of
high moral values and adherence to existing laws and
regulations.
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Corporate Governance Goals

1.

To improve our Company’s performance through the
creation of decision-making processes, improving
operational efficiency and improving services to
stakeholders.

To improve corporate value by improving financial
performance and minimizing investment decision risks
that contains conflicts of interest.

To improve investor trust.

To achieve stakeholder satisfaction resulting from
corporate values and company dividends.
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Corporate Governance Roadmap & Implementation

Introduction

Myanmar Thilawa SEZ Holdings Public Co., Ltd. (MTSH), a publicly
listed company, is firmly committed to cultivating strong
corporate governance rooted in accountability, fairness, and
transparency. We view governance not as a static obligation,
but as a progressive journey—essential to building trust,
enhancing long-term stakeholder value, and operating as a
sustainable, responsible business. Our commitment is reflected
in how we shape our leadership, operations, and engagement

with stakeholders across all levels.

Corporate Governance Guidelines

The Board of Directors and key management have defined
standard operating procedures (SOPs) along with norms of
ethical conduct and integrity, which serve as guiding principles
for employees and officers in their respective roles. Furthermore,
the Board takes full responsibility for acting as prudent stewards
of shareholder interests, upholding best practices in corporate
governance. Each year at the Annual General Meeting,
sharehncsde elect and appoint Board members to represent
their intergﬁté and guide the business towards long-term success.
The Board functions as the Company’s highest decision-making
authority, except in matters requiring shareholder resolutions.
Itis also responsible for appointing capable senior management
members who are entrusted with executing business strategies
in accordance with the Board’s direction. To support effective
governance, the Bqard has adopted formal Corporate Governance
* Guidelines. Thes : guidelines outline the Board’s mission, the
resbohsﬁbilitie ualifications of Directors, the structure of
Board Committees, the process for evaluating the Managing
Director’s performance, and succession planning for key

leadership positions.
. ¥ |

United Nations Global Compact

As part of its broader commitment to sustainability and
responsible business practices, MTSH became a participant of
the United Nations Global Compact in June 2015. Since joining,
MTSH has adhered to its ten guiding principles across four core
areas: Human Rights, Labor Rights, Environmental Responsibility,
and Anti-Corruption. These principles have been thoughtfully
incorporated into the Company’s business strategies, corporate

culture, and day-to-day operations.

Continuous Improvement

Driven by our goal to deliver sustainable long-term value to
shareholders, employees, and the broader community, the
Board regularly reviews and updates governance-related policies
and guidelines. To assess and improve our governance standards,
we benchmark our performance using the ASEAN Corporate
Governance Scorecard—comparing against scores of listed
entities, both private and public, as well as ASEAN regional
averages. This benchmarking is supported by assessments jointly
conducted by the International Finance Corporation (IFC), the
Securities and Exchange Commission of Myanmar (SECM), the
Directorate of Investment and Company Administration (DICA),
and the Yangon Stock Exchange (YSX). While our governance
score exceeds the national average, we acknowledge there is
room for further progress to align more closely with the ASEAN

regional standards.

Conclusion

MTSH remains committed to the ongoing enhancement of its
corporate governance practices to ensure long-term value

creation for all stakeholders.

MTSH I
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Upholding Governance Excellence
Through Discipline and Integrity

As the Board of Directors, we proudly affirm that MTSH’s
governance approach aligns closely with regional and
international best practices. Our governance structure embodies
the principles of the ASEAN Corporate Governance Scorecard
(ACGS), emphasizing transparency, accountability, fairness, and

long-term stakeholder value.

Since joining the United Nations Global Compact (UNGC) in
2015, we have embedded its Ten Principles within our operational
framework. Despite operating in a challenging environment, we
remain committed to disciplined governance and sustainable

business leadership.

Governance Pillars in Practice

Rights of Shareholders

We uphold shareholder rights through Annual General Meetings
(AGMs),‘tim\ely disclosure of relevant information, and well-
defined mechanisms that encourage active participation in
corporate decisions. Proxy nominations open 28 days prior to
the AGM and close 14 days before, with elections conducted and
results announced during the AGM. Governance processes

continue to evolve in alignment with best practices.

Equitable Treatment of Shareholders

MTSH enforces ethical conduct and equal treatment for all
shareholders. cies on conflict of interest, insider trading,
and transparency in related-party transactions are firmly in
place. Our governance framework is continuously refined to

meet evolving standards and expectations.

468 § ANNUAL REPORT

Role of Stakeholders

Stakeholder engagement is embedded across operations. Our
Code of Conduct, ESG initiatives, grievance mechanisms, and
alignment with selected UN Sustainable Development Goals
(SDGs) ensure active consideration of employee welfare,
community impact, and environmental responsibility in business

decisions.

Disclosure and Transparency

We maintain a strong disclosure culture supported by IFC and
SECM, with reporting guided by international standards. Our
Corporate Governance Guidelines, whistleblowing policy, Board
and Committee charters, and internal audit framework are
publicly accessible. Efforts to enhance accessibility and clarity

of disclosures are ongoing.

Responsibilities of the Board

The Board oversees strategy, risk management, and long-term
performance. Aligned with 1SO 31000, we operate a structured
Risk Management Framework and the “Three Lines of Defense”
model. The Audit, Risk Management, and Compliance Committee
(ARMC) ensures robust oversight. Formal policies cover succession
planning, nomination, evaluation, and remuneration, with
continuous enhancements supporting greater governance

maturity.
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ASEAN Corporate Governance Scorecard (ACGS)
Self-Assessment

For FY 2024-2025 annual review, MTSH conducted a self - assess
-ment based on the five pillars of the ACGS, supported by IFC

and SECM, benchmarking against national and regional peers.

Categor MTSH Score  Myanmar ASEAN
sory (FY 2024 -2025) Average Average

Rights of 85% 70% 90%
Shareholders
Equitable Treatment 80% 65% 85%
Role of Stakeholders 75% 60% 80%
Disclosure 82% 68% 88%
& Transparency
Responsibilities 78% 62% 86%
of the Board
Overall Score 80% 65% 86%

o The assessment draws from MTSH’s Constitution, Code of
Conduct, Risk Framework, and Corporate Governance
Guidelines.

«  MTSH consistently outperforms the national average across
all governance pillars.

« Strengths include formalized Board charters, 1SO
31000-aligned risk governance, and stakeholder-focused
ESG initiatives.

«  Governance enhancements are actively pursued to maintain

momentum and adapt to evolving benchmarks.

Our Governance Commitment

Corporate governance is an evolving journey, not a fixed
destination. While recognizing that continuous improvement is
essential, our clear roadmap and disciplined implementation
guide us steadily toward full alignment with regional standards.
Through ongoing reforms and transparent reporting, we remain
committed to strengthening long-term trust and value for all

stakeholders.
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' Board of Directors

Management &

Audit & Risk "
HaL = Business Development

Board and Committee Meetings

During the fiscal year, the Board of Directors demonstrated a
strong commitment to effective governance, with an impressive
overall attendance rate of 96% across six scheduled Board
meetings. A majority of directors (77%) achieved perfect
attendance ensuring effective quorum and diverse input across
strategic, operational, and compliance matters.

The Audit & Risk Committee convened four times during the
reporting period, maintaining an average attendance rate of
75%, fulfilling its risk oversight responsibilities.

The Management & Business Development Committee maintained
100% attendance reflecting the committee’s active role in
supporting strategic planning and operational execution.

Three committees did not convene during the year due to the
lack of matters requiring formal committee deliberation.
Nonetheless, these committees remained active and continued
effectiveness evidenced by the high average Board attendance
of their members as follows:

Nomination Committee: 94.4%
Remuneration Committee: 91.7%
Governance & Compliance Committee: 95.8%

In summary, the Board and its committees have collectively
upheld a high standard of governance discipline, responsiveness,
and availability, reinforcing the company's commitment to

transparency, accountability, and regulatory compliance.
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Board of Directors Meetings FY 2024-25

Sr | Names Designation 1/2254' 2/2254' 3/2254 4/2254- 512254- 6/2254-
1 | U WinAung Chairman N N N N N N
2 | U Tun Lwin Vice Chairman N N

3 | Prof Dr Aung Tun Thet Independent Director \ v N, N N N
4 | U Aung Nyunt Independent Director N N N N J J
5 U Toe Aung Myint Independent Director ~ ~ N N N N
6 | U Htay Chun Independent Director N N N N N N
7 | UThaung Han Non-Executive Director N v N N N N
8 | Dr Nyan Thit Hlaing Non-Executive Director v A - N N N
9 | U Myint Zaw Chief Executive Officer v ~ N N N N
10 | U Thurane Aung Executive Director v N N N N N
11 | U Min Oo Non-Executive Director v N N N N \
12 | Daw Aye Aye Aung Non-Executive Director < N N N N N
13 | U Wanna Khine Non-Executive Director v - N N N N

Audit & Risk Committee From 1st Apr 2024 31st March 2025

. . . 4/2023-2024 5/2023-2024 1/2024-2025 2/2024-2025
Sr Committee Names | Designation
(25.4.2024) (5.6.2024) (4.11.2024) (9.12.2024)
1 U Aung Nyunt Chairman N N N N
2 U Tun Lwin Member - < - -
3 U Min Oo Member N N \/ y

Management & Business Development Committee From 1st Apr 2024 31st March 2025

Sr Committee Names Designation 1/2023-2024 (3.5.2024) 1/2024-2025 (3.1.2025)
1 U Thurane Aung Chairman v <
2 U Thaung Han Member ol v
3 Dr Nyan Thit Hlaing Member v ol
4 U Min Oo Member v ol
5 Daw Aye Aye Aung Member ol ol
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Risk and Compliance Management

In 2017, the Board of Directors established the Audit, Risk Management, and
Compliance Committee (ARCC). Reflecting corporate governance best practices, the
ARCC's mandate includes oversight of risk management, compliance efficiency,
internal audit processes, and related party dealings. During this reporting cycle, a
specialized committee focused on governance and compliance monitoring was also
introduced, marking a substantial advancement in governance efforts. Led by an
independent director, this committee oversees compliance across all affiliated
companies. Its Terms of Reference were formally adopted by the Board.

Adoption of ISO 31000-Based Risk Management Framework

The company employs a risk management framework in accordance with 1ISO 31000
to proactively reduce potential losses. This structured framework follows a clear
sequence:

1. Risk Identification - High-impact risks are identified first to ensure the most
critical threats are addressed promptly.

2. Risk Analysis - Each identified risk is thoroughly evaluated to assess its
likelihood and potential consequences.

3. Risk Treatment - Mitigation strategies are designed based on the analysis to
reduce the probability or severity of each risk.

4. Monitoring and Enhancement - The effectiveness of mitigation actions is
continuously monitored, with the process updated as necessary in a
recurring cycle.

Framework Implementation within the Organization

Following ISO 31000 guidelines, the company established the ARCC to oversee risk
and audit functions.

GOVERNING BODY

Accountability to stakeholders for organizonal overs ight

Governing body roles: integrity, leadeiship, and transparency

| 1 |

MANAGEMENT INAL A :‘T“*"‘:j'

Actions (including managing risk) to
achieve organizational objectives

Third line roles:

First line roles: Second line roles:

Provision of E)cpemse, support, Independent and
products/services monitoring and objective assurance
to clients; challenge on and advice on all
managing risk risk-related matters matters related to
the achievement
of objectives

Key: | Accountability, reporting Delegation, direction,

— Alignment, communica-
resources, oversight

coordination, collabora-

I MTSH

«  Composition of the Committee

- The ARCC includes three mem-
bers: two financial consultants
and one non-executive director,
offering both technical expertise
and independent judgment.

« Policy Formulation - The ARCC
develops the Audit & Risk Man-
agement Policy, which is subse-
quently approved by the Board.
This policy defines the organiza-
tion’s approach to risk oversight.

+ Case in Point: Managing Debtor
Risk - One notable example in-
volved the committee’s identifi-
cation of customer default risks.
Upon recommendation, the man-
agement instituted a debt collec-
tion procedure, effectively lower-
ing the potential for bad debt
losses.

Strategic Importance of Risk
Management

Robust risk management is essential
to executing our strategy and achiev-
ing our value-creation goals for stake-
holders. Our risk governance system
includes oversight, assessment,
response, and reporting mechanisms.
Risk management involves identify-
ing, evaluating, and managing expo-
sures to property, liability, income, and
human resource- related losses, with
the ultimate goal of safeguarding as-
sets vital to business continuity.

Risk Governance Structure
and Responsibilities

The Board, with support from the Au-
dit & Risk Committee, holds ultimate
responsibility for the company’s risk
oversight. The Audit & Risk Committee
ensures the adequacy of internal con-
trols and risk processes on behalf of
the Board, while senior management
is responsible for their implementa-
tion. To ensure comprehensive risk

ANNUAL REPORT 51




oversight, we apply the “Three Lines of Defense” model:

e  First Line: Operational management is accountable for
daily risk handling, ensuring all business units comply
with policies, SOPs, regulations, and guidelines.

e Second Line: The risk management function develops
and executes the risk framework, assists departments in
risk handling, reviews systems for enhancement, and

reports to senior management and the committee.

e Third Line: Internal audit offers independent assurance
to the ARCC about the effectiveness of controls,
governance, and risk mitigation, with key findings
reported to the Board.

Roles and Accountability

The risk management unit oversees the practical application
and revision of the framework. The Board retains ultimate
accountability for its oversight. Our defined risk appetite
articulates how much risk the organization is prepared to
accept in pursuing its objectives, helping ensure decision-
making aligns with our governance expectations. Tolerance
levels for each key risk are specified to guide consistent,
informed decisions.

Risk Assessment and Categorization

We utilize risk registers to document each risk, its severity,
likelihood, owner, and corresponding mitigation steps. The
primary risk categories affecting strategic execution include:

e Strategic Risks: Political instability, socio-economic
factors, technological shifts, legal exposure, and
reputational damage

e Operational Risks: Compliance issues, environmental
impacts, IT vulnerabilities, fraud, health and safety

concerns, and natural disasters

e Financial Risks: Foreign exchange fluctuations, credit
defaults, market volatility, liquidity constraints (see Note
4 of financial statements for more information)

Our risk management objective is not to eliminate risk
entirely, but to manage it effectively while leveraging
opportunities. We strive to maintain internal controls
that reduce risks to an As Low As Reasonably Practicable
(ALARP) level, allowing management to focus on residual
risk treatment.

Risk Assessment in New Ventures

The ARCC, led by a financial expert, held two collaborative
sessions with Management and the Business Development

Committee to assess risks in new initiatives, specifically in
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solar and trading sectors. The results and recommendations
from these sessions were submitted to the Board.

Key Financial Risk Exposures

e Foreign Exchange Risk: The Group faces currency risk
from foreign-denominated assets and liabilities. Volatile
exchange rates significantly impact the Group’s income
through realized gains or losses.

e Credit Risk: This risk arises if customers or financial
counterparties fail to meet their obligations. It mainly
affects trade receivables, and is continually reviewed by
the internal audit team using consolidated financial data.

e Market Risk: Refers to the risk of asset value fluctuation
due to market conditions. The goal is to keep exposures
within acceptable limits while maximizing returns.

Health, Safety, and Environmental (HSE) Risk
Management

Thilawa Property Development Limited (TPD) upholds a
strong commitment to environmental responsibility and
social welfare. This ethos permeates all operations—from
housing and real estate management to critical infrastructure
like wastewater treatment and power transmission. Key
components of our HSE framework include:

« Land Use Governance - In early development phases, fair
compensation is prioritized for local communities to

prevent long-term environmental and social risks.

«  Health & Safety - Employee, customer, and public safety
are safeguarded through a structured HSE risk framework.

«  Environmental Compliance - A Governance and
Compliance Committee ensures adherence to environ-
mental laws and enforces anti-pollution measures.

«  Alignment with SDGs - TPD aligns with relevant UN
Sustainable Development Goals, including:

Goal 3: Good Health and Well-being
Goal 6: Clean Water and Sanitation
Goal 7: Affordable and Clean Energy
Goal 13: Climate Action

o o o ©

Social Responsibility and Human Capital Risks

«  Ethical Standards - The newly formed GCC promotes
ethical behavior across the workforce, strengthening
corporate integrity and public trust.

«  Workforce Retention - With a 2-3% turnover rate,
workforce stability is a challenge. To address this, the
GCC implemented an employee operations guide to
foster a supportive workplace and lower attrition.
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Rationale for Committee Restructuring

c56038,0p0:0 e[gociad(ge:

Originally, a single Audit, Risk and Compliance Committee
(ARCC) was operated to oversee a broad spectrum of
governance matters. However, as the company grew in
complexity and scale, particularly as a public company listed
on the Yangon Stock Exchange (YSX), it became increasingly
important to provide deeper, more focused oversight in

distinct areas.

To enhance accountability and governance efficiency, the
ARCC was formally restructured in 2023 into two dedicated

committees:
+ Audit & Risk Committee (ARC)
+ Governance & Compliance Committee (GCC)

This separation of functions reflects best practices in
corporate governance, enabling each committee to operate
with clarity, specialization, and effectiveness, all while
strengthening overall transparency and public trust in the

Company.
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Future Outlook on
Risk & Compliance

We have built a solid foundation, from forming the ARC and
GCC to embedding ISO 31000 and operating within the Three
Lines of Defense model. To move from structure to strategic
advantage, we’ll focus on three priority areas each with a

clear, step-by-step plan.
1. Board-Level Risk Appetite Translation

While our risk appetite has been clearly articulated, the
imperative now is to operationalize it transforming it from a
governance statement into a practical lens for strategic and

day-to-day decision-making.
Here’s what that looks like in action:

e Define clear risk tolerance thresholds for top risk

areas (e.g.,, credit loss, foreign exchange,

reputational exposure).

e Embed those thresholds into project approval
templates, investment reviews, and capital planning

processes.

e Train operational leaders on applying risk appetite
during trade-off decisions, so they know when to

proceed, pause, or escalate.

e Track and report deviations from appetite to the
ARC, with forward-looking discussion on how to

realign.

This isn’t about discouraging risk. It’s about navigating it with

intention and board-aligned disipline.
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2. Compliance Culture as a Strategic Lever

Compliance must evolve beyond a regulatory requirement.
Our vision is to embed it as an organizational reflex instinctively

shaping

decisions, behaviors, and the mechanisms through which we

safeguard corporate integrity.
Here’s how we’ll make that real:

e Audit our current compliance touchpoints - training,

onboarding, SOPs and simplify wherever possible.

e Introduce role-based micro-learning - short,
scenario-based learning nudges built into workflows

(especially in high-risk departments).

e Launch a compliance culture initiative -one that
frames compliance as a source of confidence, not
caution. Think internal campaigns, anonymous Q&A

sessions, and recognition for integrity-led decisions.

e Measure cultural traction - via employee sentiment
surveys, incident escalation rates, and frontline

engagement metrics.

Compliance doesn’t thrive in silence. It thrives in culture and

we are ready to build that from the inside out.

Future Outlook on
Risk & Compliance
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Compliance Culture as a
Strategic Lever
|II ESG-Risk Alignment
3. ESG-Risk Alignment
We have made meaningful progress in integrating

environmental and social risks into our operational
considerations. The critical next step is to align these
exposures with our enterprise risk management framework

and business continuity planning.
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We’ll take this forward through the following steps:

e  Conduct an ESG Risk Mapping exercise — assess how ESG risks (climate, water, human rights, etc.) overlap with strategic,

operational, and reputational risks in our current register.

e Align our top ESG risks with SDG commitments - so each UN goal we publicly support has traceable risk oversight
behind it.

e Develop an ESG Risk Dashboard - led by the GCC and Risk team - to track exposures, mitigations, and cross-functional

ownership.

e Use ESG insights in business case reviews - especially in land use, infrastructure, and energy projects, where

environmental and social risks can have long-term impact.

By integrating ESG risks into our mainstream risk oversight, we give our sustainability goals the governance depth they deserve.
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In Conclusion:
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These next steps are not about adding complexity. They are

about enhancing clarity, consistency, and institutional

credibility. By transforming risk into foresight and foresight into trust, we reinforce a governance architecture designed not

merely to withstand change, but to anticipate and influence it.
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Strategic Risk Overview and Mitigation Actions

Market Risk (Macro-Economic and Political)

Description

The Group operates in an evolving environment shaped by

regulatory updates, monetary policies, and

macroeconomic factors.

Risk Consideration

External shifts may influence investor sentiment or

valuation.

Business continuity remains intact with a flexible

operating model.

Risk Rating: Moderate (External)

Mitigation Measures

» Continue scenario planning and regulatory
monitoring.

» Explore growth options that balance local exposure.

» Adapt financial plans to respond to policy changes.

Liquidity and Operational Cash Flow Risk

Description

Cash flow improved during the year, supported by higher
operating inflows and the full repayment of borrowings.
Inventory and receivable movements reflect timing
factors.

Risk Consideration

Liquidity remains sound, backed by strong reserves.
Short-term working capital shifts are well managed.
Risk Rating: Low to Moderate

Mitigation Measures

» Strengthen receivables collection.

» Align dividend and capital plans with cash position.
* Maintain liquidity forecasts alongside profit metrics.

Real Estate Market Risk

Description

Market conditions remained mixed. A portion of

completed stock, equal to 6% of total assets, was

reclassified to investment property, supporting consistent

rental income.

Risk Consideration

Rental operations provide stable inflows.

Asset values are assessed with conservative assumptions.

Risk Rating: Low to Moderate

Mitigation Measures

= Focus on tenant retention and lease flexibility.

*  Monitor market demand to guide sales vs. rental
strategy.

* Maintain disciplined asset valuation processes.

I MTSH

Foreign Exchange Risk \
Description

MTSH holds part of its assets and receivables in USD. In
FY2024-25, foreign exchange-related items accounted for
approximately 15% of the Group’s pre-tax profit, primarily
from unrealised gains and currency sales.

Risk Consideration

FX movements influence reported earnings, mostly on a
non-cash basis.

Operational performance remains stable across currency
cycles.

Risk Rating: Moderate

Mitigation Measures

* Maintain USD-aligned revenue and cost structures.

*  Optimize cash holdings across currencies.
* Apply CBM market rates for consistency in reporting.

Concentration Risk \
Description

The Group’s associate, MJTD, represents 48% of total

assets and contributed nearly 30% of consolidated PBT. It

remains a core component of long-term value generation.

Risk Consideration

Performance from MJTD is stable and recurring.

Concentration reflects a strategic position in a well-

governed venture.

Risk Rating: Moderate

Mitigation Measures

* Ensure active oversight and participation in MJTD
governance.

* Reinvest returns into adjacent and scalable sectors.

* Review long-term reallocation plans as part of
strategic reviews.
Credit Risk \
Description

Trade receivables increased, mainly from service income.

Over 85% of the balance was past due but remained

within acceptable collection cycles.

Risk Consideration

Receivables are actively managed and monitored.

Provisioning policies are consistently applied.

Risk Rating: Low

Mitigation Measures

= Enhance upfront payment terms in future contracts.

+ Continue monitoring collection performance and
provisioning.

* Maintain customer screening and credit control

measures. /
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| ' Virtual Zoom Meeting

Myanmar Thilawa SEZ Holdings Public Co., Ltd.

s TocT oS aracoe e e
........... $8ccBeosl ;ccgecganesd

Holding of 11*" Annual General Meeting

On 22nd June 2023, the 11th Annual General Meeting of
Myanmar Thilawa SEZ Holdings Public Co., Ltd (MTSH) was
conducted virtually. Shareholders holding more than 50% of
MTSH’s total shareholding participated and registered to

exercise their voting rights.

U Win Aung, the Chairman of MTSH, delivered the opening
speech at the 11th AGM, highlighting the company’s notable
progress, financial performance, upcoming potential
projects, and the overall success of the Thilawa Special

Economic Zone in Myanmar.

During the 11th Annual General Meeting, U Myint Zaw, Chief
Executive Officer and a member of the Board of Directors,
presented the Directors’ Reports, while Daw Yu War Tun,
MTSH’s Chief Financial Officer, presented the Financial
Statements for the fiscal year 2023-2024 to the shareholders

for approval.

I MTSH

At the 10th AGM, 99% of participating shareholders voted in
favor of the meeting’s resolutions, which included: (1)
approval of the Company’s Financial Statements, Directors’
Reports, and External Auditor’s Report for FY 2023-2024; (2)
approval of the proposed dividend based on the financial
status as of 31st March 2024; (3) election of Directors to the
Board and confirmation of the Independent Directors
nominated by the Board; (4) reappointment of Win Thin and
Associates as the Company’s auditors and approval of the
audit fees for FY 2024-2025; and (5) approval of the
distribution of 1.3% of the Company Group’s profit to Board
members for FY 2023-2024. The vote counts and
percentages were disclosed during the session, with 99% of

attendees voting in favor.

63

ANNUAL REPORT




e032006(0366(go0d
§000500P0IEOQERIOPILIEOS

J0J52861 005008000 joqadesm [6§608000l305(5)sB:

c o C < X Y c _o¢ 9 90 <
@0D VPE3CI000VNOD FPYPIKE IO CBEINV M YT MNEI
< SRS < & < o
eoooame@ee@om?oomm@:@eogeog:@o@:saeo:o?
33%&5:39@@@@0{15:0{36\&3éu 39959:39@0:3% MTSH 3¢
00¢C _O¢ N

ﬂcﬁm?o?eo']f::eﬁ 30% c;cqrgog([)ca?ccooo :Qoggloooaoglé

& < X SO ®
QEI’D:('Y) ch:eo:ogc:mo CD('DGSTD('D?O’]OO&II

MTSH & pgog(sd8: m0pS:ae0:00000300p5:(gd20p5 B:
( N 1) (& « (S C X
o&:eamnlm  e03006(BEeEr05  §doodScwpSmeageny
(< C & N (=] ﬁ
20p5:3260:3R05  BdYEPeo00:e(POP:3B opgade
co A ¢ o) & o c (0) (=
005§ pc§:a3Eapadionndesp selgzes opi OEq:3Eap
) « Q Q < C C
23|00 0dgp: Boclmon:digaieqiesel cangese
00 0O Q o (& « «
wegmesap: 88Bmeade ©qP§0050RE W50
4] (s @ (s N c o N C Y
smeomniaaopdeudeangodogiepd Sigeqangéaacodicont:

« C @ S C Q Q « N <
QPZ:?QOO)OJO’)Gj SQOPﬂ(D(DOﬂCQ_IOSO% saoaeo:mc[g)g(ﬂoogu

64

o S N C < C <
0020000 & @gg@@oom:@:c@om ?@OU)(\)&

aacogeogaaoaézsaeo:o%
J()J? - JOJ9 CY)CA];)’J:?OSSQ%)(TS 3]%(730)’3%26%

C N < N
SOO'DC\)(Y)O’.EIC:O?GP

%8qEd0003 MTSH & mg@caonmepsgdac
3’]%(60)039@930)55:@533@5§:@<f:c;@8|:ncrg;ocq:
ﬂé:mé:qp:d% MTSH @&\ :chpoeq:a;qoﬁq"f)
esTQo’logéso%m ssogglcfamgléqp:oé sfaooé@l

.98 ¢ c[:\ s
GO:QCE$ OOC(QYOIdRI

802032006(BSe(Erad §d00ScvpSmeogecgmeS:
39@0:035 @@é:s&;eo:a@:@osqlcﬁqp:as@é (2)
RgaBel Jo - Jo J 2 gprdoooged oogpoee;
qE:008:131§0500m3G 328aEdenst [GEomaiod
28qEs00qp:0} 2p5(gq$! () cpgadel Jo Jg
?‘?8' ecf)co(;)o)qogcﬁﬁ :Dg\ngmq::;@@@:n@@qp:
B:epdq) Mymemad(jooniean B>(EodSeop
03 205(0|941RIopg el 510> 00w gm0g03
sl§odommolep:ad 9§356 5 s¢ al§odommg,
¢ 2§30q§3a3(g 0006000 godcdeansl§od
onBgodepiod @oRSGag (§) JoJs-JoJ9
NEN§OBRM MYBENQE0D6E:003(96 of:
08slmg 00qE:00qp:amn: 0§vpSasmbas et
®ac(megepiai@odQad (9) JoR-JoJs
NE§dPROd 3l§odonIBGENs0c(mieg (9o
RgBROeB(EA e (0-9)ep3Eagiad p3gjen

(o] Q _C N N ¢ o o
omcnocrg:ﬂtﬂmcnosagoocqp:m:gsoeo:cworao?

6c0:ad2(805 3200p5(g|3(030loopSi SmeqIaz05
5¢ p8Ess:q0iep:ad BmopSimecoimopss 0905
c656(03p203(8: ovadeqpodanael e S ss:
» 2op5(gegpe0:d [ claopdi

MTSH I



MAJOR BENEFICIAL SHAREHOLDERS

As of 12th August 2025, the followings are our 20 major beneficial shareholders

o —— Hame Certificate of Incorporation/ Number of Srber of Shares %
Certificate of Citizenship
1 TP00004 EDEN GROUP COMPANY LIMITED 118339002 1,948,640 5.01%
2 TP00003 NEW CITY DEVELOPMENT PUBLIC COMPANY LIMITED 114530247 1,900,000 4.88%
3 TP00003 MYANMA AGRICULTURAL & GENERAL DEVELOPMENT PUBLIC COMPANY LIMITED* 168982240 1,900,000 4.88%
4 TP00003 MYANMAR EDIBLE OIL INDUSTRIAL PUBLIC COMPANY LIMITED 115632523 1,797,000 4.62%
5 TP00002 GOLDEN LAND EAST ASIA DEVELOPMENT LIMITED 115075667 1,771,546 4.55%
6 TP00002 ASIA MEGA LINK COMPANY LIMITED** 104307876 994,924 2.56%
7 TP00003 NATIONAL DEVELOPMENT COMPANY GROUP LIMITED 567/1998-1999 819,122 2.10%
8 TP00003 U TUN LWIN 12/LAMATA(N)013763 798,850 2.05%
9 TP00006 DAGON INTERNATIONAL LIMITED 115393715 658,503 1.69%
10 TPO0006  |KYAW KHIN 12/KATATA(N)009013 658,403 1.69%
11 TP00003 U WIN AUNG 12/KAMAYA(N)008220 641,340 1.65%
12 TP00003 U NAING MOE 12/LAMATA(N)011754 537,980 1.38%
13 TP00006 MYANMAR TECHNOLOGIES AND INVESTMENT CORPORATION PUBLIC COMPANY LIMITED 117380068 520,209 1.34%
14 TP00002 U THURANE AUNG 12/KAMAYA(N)050839 493,540 1.27%
15 TP00002 DAW El HNIN PWINT 12/KAMAYA(N)050838 412,040 1.06%
16 TP00002 U AIKE TI 13/TAKHALA(N)037160 379,842 0.98%
17 TPO0003  |CB SECURITIES LIMITED 193605222 320735 082%
18 TP00004 KYAW KYAW @ TYON KYIN CHAN, U 9/MANAMA(N)077946 307,379 0.79%
19 TP00003 GREAT BELL LOGISTIC AND SERVICES CO.,LTD*** 101054004 291,349 0.75%
20 TP00004 KYAW ZAW THANT,U 12/LAMATA(N)034764 277,220 0.71%

* Out of which 1,797,000 shares are being pledged to Ayeyarwaddy Farmers Development Bank Public Co.,Ltd.

** Out of which 314,806 shares are being pledged to CB Bank Ltd.

*** Out of which 101,000 shares are being pledged to CB Bank Ltd.

I MTSH
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SHAREHOLDERS STATISTICS

We sent out below our company shareholders statistics as of 12th August 2025.

Range of Shares No of Shareholders | % of Shareholders No of Shares % of of shares
1-1000 13,662 82.37% 3,737,283 9.60%
1001-2000 961 5.79% 1,572,718 4.04%
2001-3000 465 2.80% 1,248,323 3.21%
3001-4000 152 0.92% 537,211 1.38%
4001-5000 369 2.22% 1,807,799 4.64%
5001-6000 592 3.57% 3,129,914 8.04%
6001-7000 79 0.48% 517,366 1.33%
7001-8000 37 0.22% 277,300 0.71%
8001-9000 30 0.18% 254,399 0.65%
9001-10000 31 0.19% 301,698 0.77%
10001-100000 165 0.99% 4,067,355 10.45%
100001-1000000 38 0.23% 12,160,598 31.24%
1000001 and above 5 0.03% 9,317,186 23.93%
Total 16,586 100% 38,929,150 100%
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Year-End Shares Performance

Stock Market Domination

MTSH has once again solidified its position as the leading
performer on the Yangon Stock Exchange (YSX) in both
trading volume and value. Between April 2024 and March
2025, a total of 647,607 MTSH shares were traded, making
up 33% of the YSX’s overall share volume. In terms of trading
value, MTSH contributed 2.08 billion kyats, representing 35%
of the market total. These figures highlight the company's
continued market dominance, consistent investor trust, and

enduring appeal to shareholders.
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11 Years of Consistent Dividend Distribution

For the 11*" consecutive year, Myanmar Thilawa SEZ Holdings
Public Co., Ltd. (MTSH) proudly announces a dividend
distribution of MMK 190 per share for the fiscal year 2024-
2025. This continued payout underscores MTSH’s unwavering
commitment to delivering shareholder value and reaffirms

strengthened operational results as wells MTSH’s financial

resilience.
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Timely & Continuous Disclosure

We are in compliance with YSX's Disclosure Outline and Requirements which were set up to build public confidence in the fairness

and soundness of the Stock Trading and our best efforts have been put in disclosing our company corporate information to the

public and investors for them to make informed investment decisions without delay. Our company’s corporate information is

promptly disclosed on YSX's website and our company’s website. Our Company’s financial statements and annual reports can

be accessed on both websites mentioned above. We have made the following statutory and voluntary disclosures at YSX during

FY 2024-2025.
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Management Discussion and
Analysis for Financial

Year 2024-2025

Notice of Financial Results
for Financial Year 2024-2025

Notice of Proposed Dividend for
FY 2024-2025, Record Date
and Ex-Dividend Date

Disclosure of MOU Signing with
GCL System Integration
Technology Co., Ltd

Statement of Earthquake
Relief Efforts

Announcement of MTHS’s
Dealership Agreement with
Non-Exclusive Distributor
for GCL Solar Panels

26" Dec.2024

26" Dec.2024

20t Sep.2024

23 Aug.2024

23 Aug.2024

Interim Results _ Management

Discussion and Analysis

Interim Consolidated Financial
Statements for six months
ended September 30, 2024

Notice of Dividend Payment
Date to Shareholders

Resolutions passed at the 11%
Annual General Meeting held
on 20" September 2024

Annual Report (FY 2023-2024)

Invitation of 11" Annual

General Meeting
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Pro]ect in Progress',"]’
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o Thilawa Property Development Limited (TPD) is undertaking a 3.3 MWp Solar Power Generation and Distribution Project
within Thilawa Garden City, located in the Residential and Commercial (R&C) area.

o The project's primary objective is to contribute renewable energy to the Thilawa Special Economic Zone (TSEZ), supporting

the country's overall electricity demand.

o Designed to deliver a cost-effective power supply directly to the developer of TSEZ, the 3.3 MWp solar project enhances both
the stability and capacity of the zone’s power grid—providing a reliable and scalable energy source for all zone tenants.

o In addition, the project demonstrates a strong commitment to sustainability by utilizing clean energy and reducing depend-

ence on traditional power sources.

o Through this initiative, TPD aims to achieve energy self-sufficiency while progressing toward its net-zero environmental goals.
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SOLARPOWERPLANTS in TSEZ

Myanmar Japan Thilawa Development (MJTD) has launched a solar photovoltaic (PV) system initiative to generate electricity,
aiming to reduce reliance on fossil fuels and promote renewable energy use. As of 2025, the project has achieved an installed

capacity of 3,861 kWp, with an expected annual generation of 5,157,450 kWh. Additionally, a further expansion of 3.5 MW is

planned, contributing to the project's overall target capacity of 15 MW.
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Future Project in Pipeline

Thilawa Garden City
MSME Commercial Hub Project

72

Thilawa Property Development Limited (TPD) is preparing to
develop "MSME Commercial Hub” Project which makes progress
towards the development of Micro, Small & Medium Enterprise
(MSME) within Thilawa Special Economic Zone.

MSME Commercial Hub aims for Micro, Small & Medium
Enterprise which are too small to be in the industrial area of
the SEZ. This project invites the businesses to become a
supporting industry of the larger manufactures in the SEZ as
well as to support for the local MSME development.

The values of the project are to ease of doing business and
create the incentivize to MSMEs.

In MSME Commercial Hub project, there are (3) types of buildings
with Showroom, Office and Warehouse for assembling
businesses. The investor who intends to invest in the Special
Economic Zone shall apply to the Management Committee to
obtain the investment permission in accordance with the rules
and regulations stipulated under SEZ Law.

s
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Future Project in Pipeline
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Earthquake Relief Efforts
2 NIRZ_

Collective Strength for Hearts in Grief

On March 28.2025, a devastating 7.7-magnitude earthquake
struck near the border of Sagaing and Madalay Regions in
Myanmar. The disaster claimed lives, destroyed homes, and
uprooted countless families and livelihoods across the

affected communities.

In the face of this national tragedy, Myanmar Thilawa SEZ
Holdings Public Co., Ltd. (MTSH), along with founding
companies of the Thilawa Special Economic Zone and its
investor network, expresses deep sorrow and solidarity with
all who have suffered. From the very beginning, our group of
companies has stood with the people, not only in word, but

through meaningful, timely action.

Timely Support, Genuine Intent

MTSH promptly committed MMK 1 billion in relief aid,
notifying our shareholders of this immediate initiative to
support impacted areas. In addition, our affiliated companies
collectively donated another MMK 1.5 billion, strengthening

the overall response.

Together, our efforts contributed to delivering the following

essential support:

e Donations to the Natural Disaster Management
Committee

e Emergency temporary shelters

e  Modular shelter homes for displaced families

e Direct financial assistance

e Comprehensive Home Starter Kits

e Food and household supplies

To ensure these forms of aid were delivered responsibly and
compassionately, representatives and staff from MTSH and
our affiliated companies personally traveled to the affected
areas-including Mandalay, Amarapura, Tada_U, Sagaing,
Pyinmana and the Inlay region of Shan State- to collaborate
with local authorities and volunteer groups and to engage

directly with the communities in need.
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Commitment Rooted in Responsibility

MTSH and its group of companies are more than just business
entities, we are a part of the society we operate in. We embed
ESG (Environmental, Social and Governance) principles into

our everyday operations and decision-making processes.

Our CSR (Corporate Social Responsibility) efforts are not
stand-alone acts of charity. There are reflections of our core
values, convictions and sense of accountability. In times of
crisis, we are guided by these principles to act without

hesitation and with purpose.

We remain steadfast in our commitment to helping Myanmar
move toward a future where quality of life is elevated through

compassion, solidarity and sustainable progress.

Moving Forward, Together

To those who have lost loved ones, homes and dreams, we
share in your grief. And as the long road to recovery begins,
MTHS and its group of companies will continue to stand

beside you.

We also extend our heartfelt appreciation to the selfless

volunteers, healthcare professionals, firefighters and
emergency responders who acted courageously to save lives

during such a critical time.

While the journey ahead may be long, we are confident that
the resilience, kindness and hope of the Myanmar people will
guide the way forward. MTSH and its partners will remain by
your side, not only in recovery, but in rebuilding a stronger

tomorrow.

MTSH I




Earthquake Relief Efforts
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Corporate
Social Responsibilities

Giving back to the community is
the backbone of MTSH in building
a responsible business. Throughout
the years, we dedicated efforts to help
individuals, households, and communities
to improve not just their daily lives but to
meet a better future as well. We also take
every step of our operations seriously and
ensure our actions are as harmless as possible
to the environment and mother earth.

Our CSR activities are mainly focused on 5 areas;
Education, Healthcare, Social Security, Tradition
and Culture, Environment, Diversity and Inclusion.

For FY 2024-25, the followings are the efforts we put
for the betterness of the community.

1. Stationary Support to 4,000 students from the TSEZ
neighborhood

2. Monthly Stipend to 16 high school students

3. Donating 1850 rice bags of 12kg as food assistance to total
of 1834 households

4. Monthly support for electricity utility charges to Moe Kyo Swan
monastery

5. 8th Thilawa SEZ Kathina Robe Offering Ceremony
6. Myanmar New Year Donations at MTSH and group offices

7. Enercom Practice in MTSH and group offices (cutting off lights and AC
for an hour during lunchtime)

8. Solar Projects are employed at TPD, MJTD and TSEZ
9. Daily wastewater double purification before releasing into the river

10. Employments are conducted on equal opportunities
regardless of gender, race, religious belief, and sexual
orientation.

11. 47.5 % of total employees are women
12. 76.5 % of managerial positions are women

13. Plantation of shading trees in the R & C
Area of the Thilawa Special Economic
Zone

14. Provision of basic food supplies
to employees

MTSH I
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Group Financial Performance Summary

Income Statement (MMK'Million)

Revenue 20,096 3,626 3,163 3,368 2,948
Gross Profit 6,325 2,302 1,681 556 1,986
Profit (Before Share of Profit from Associates) 10,354 114 X131 (830) 6,443
Net Profit After Tax 13,231 1,387 4,605 1,084 8,846
Profit attributables to equity shareholders 12,947 1,315 4,398 1,172 8,487
Gross profit margin (%) 31% 63% 53% 17% 67%
Profit Margin(%)(Before Share of Profit from Associates) 52% 3% 67% -25% 219%
Net Profit Margin (%) 66% 38% 146% 32% 300%

* 6 months financial period

Revenue for FY2024-25 reached MMK 20 billion representing an increase of MMK 16.5 billion form the previous year mainly due

to higher management fees, sales agent commission income and trading activity revenue.

Share of the profit earned from investment in associate company is significantly increase in FY2024-25 reflecting stronger

performance and imporoved retruns from the associate.

Net profit from FY2024-25 was MMK 13.2 billion, an increase of MMK 11.8 billion from the previous year. This growth was driven

by higher operating profit and foreign currency revaluation gains.

MMK 12.9 billion of the profit was attributable to the company's equity shareholders in FY2024-25.
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Group Financial Performance Summary

Balance Sheet (MMK'Million)

Cash and Bank Reserved 17,733 11,281 12,955 10,983 16,104
Total Assets 105,944 92,321 93,564 89,709 92,765
Total Liabilities 4,515 2,177 2,860 3,311 3,557
Retained Earnings 54,431 43,430 44,062 39,664 42,385
NCI 8,068 7,785 a3 7,806 7,894
Total Equity 101,429 90,144 90,704 86,399 89,207
Debt-to Equity ratio 4% 2% 3% 4% 4%
Return on Equity 13% 1% 5% 3% 10%
PB ratio (Time) 1.2 13 183 1%2) 1.4

* 6 months financial period

The increase in cash and cash equivalents, resulting from increased management fees and gains from trading activities. The rise
in total assets is an increase of the investment amount in the associate and cash and bank reserved.The rise in total libilities is

an increase of the accrual of unpaid dividends and provisioning for a year-end donaion related to a natural disaster.
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PER SHARE INFORMATION (MMK)

Earning per share 333 34 113 30 218

Net Asset per share 2,605 2,316 2,330 2,219 2,292

* 6 months financial period
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Revenue,Gross Profit and Net Profit After Tax

MMK'million
20,096

21,000
18,000
15,000 13,231
12,000 8,846

9,000

6,000 2,948 3,368 3,163 il 3,626

FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24 FY 2024-25
Revenue M Gross Profit W Net Profit After Tax

Yearly Revenue Overview from different Business Units
MMK'million

TPD (54%),

1,704
MTSH (46%),
1,458
TPD (52%),
1,882
MTSH (48%);
1,744
TPD {4%},—
718 MTSH (96%),
19,377
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Revenue, Gross Profit and Net Profit After Tax

In Financial Year 2024-25, the company delivered a substantial financial breakthrough, with revenue, gross profit, and net profit
all reaching multi-year highs. The increase in net profit compared to gross profit was due to share of profit from associate
company and foreign currency revaluation impact. Overall, the results reflect strong financial momentum and renewed growth
potential.
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Yearly Revenue Overview from different Business Units

In Financial Year 24-25, MTSH contributed a dominant 96% of the total revenue, a sharp rise from around 46% and 48% in
previous two years. This significant shift indicates MTSH’s growing operational strength and profitability. Meanwhile, TPD has

assumed a more strategic position within the Group’s revenue generation model, with its performance reflecting this realignment.
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EPS vs. Dividend per Share
(MMK)

COVID-19 Pandemic - Present

532 553

398
333

260 310

250
230 250

Earning per share
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EPS vs. Dividend per share

Following inevitable decline during the pandemic years, Financial Year 24-25 shows a promising rebound with EPS rising to MMK
333 and dividends increasing to MMK 190. This signals renewed profitability and a gradual return to pre-pandemic shareholder

returns. The upward trend demonstrates management’s commitment to value restoration.
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Earning per share

After years of global economic slowdown, the company’s earnings per share (EPS) made a strong rebound in Financial Year 2024-
25, rising to MMK 333. This marks the highest EPS since Financial Year 2019-20 and reflects renewed business strength and

operational resilience. The upward shift signals a potential return to sustained profitability and shareholder value recovery.
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Revenue vs. COGS Margin vs. Gross Profit Trendline
(MMK' million)

20,096

69%

6,325

2,302
1,986 1,681

556
FY20-21 FY21-22 (6-Months) FY22-23 FY23-24 FY24-25

Cash Flow Analysis FY2024-25 (MMK' million)

B Increase M Decrease M Total

274

(2,453)

Opening Cash Net Cash Net Cash used Net Cash used Effect of Closing Cash
from Operations in Investing in Financing Exchange Rates
(Dividend)
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Revenue vs. COGS Margin vs. Gross Profit Trendline

Financial Year 24-25 marked a breakthrough year, with revenue surging to MMK 20.1 billion and gross profit rising nearly threefold
to MMK 6.3 billion. This sharp increase reflects improved cost efficiency, as evidenced by the 69% gross margin. It signifies not

only topline growth but also disciplined operational execution.
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Cash Flow Analysis

In Financial Year 2024-25, the Company reported a significant boost in operating cash flow, driven by a strong recovery in core
business activities. Unlike previous years, net cash from operations surged to MMK 6.5 billion, contributing to a closing cash
balance of MMK 17.7 billion—the highest in recent fiscal cycles. Despite dividend payouts, improved cash discipline and favorable

exchange rates strengthened the overall cash position.
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FY 2020-21

FY20-21
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NET ASSET PER SHARE

FY 2021-22 FY 2022-23 FY 2023-24

Asset Breakdown
(MMK' million)

B Non-Current Assets

FY21-22 (6-Months) FY22-23

B Current Assets

FY23-24

FY 2024-25

FY24-25
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Net asset per share

The net asset per share experienced steady growth over five fiscal years, with a sharp rise to MMK 2,605 in Financial Year 2024-25.
This increase reflects improved asset management and strengthened financial health. The upward trend confirms the company's

long-term value creation for shareholders.
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Asset Breakdown

In Financial Year 24-25, non-current assets made up 56% of the asset base, while current assets accounted for 44%. This
represents a slight decrease in non-current asset share from FY23-24, where it peaked at 58%. Over the five reporting periods,

the asset base shifted steadily toward non-current assets before balancing out again in FY24-25.
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Non-Current Assets Breakdown
(MMK' million)

B Investments B Other Non-Current Assets

FY24-25 50,754 8,506

FY23-24 46,338 7,592

FY22-23 45,054 7,926

FY21-22 (6-Months) 42,508

00
-
o
=)}
D

FY20-21 40,558 7,974

Current Assets Breakdown
(MMK' million)

m Cash & Bank m Other Current Assets

FY24-25 17,733 28,952
FY23-24 11,281 27,110
FY22-23 12,955 27,629

FY21-22 (6-Months) 10,983 28,149

FY20-21 16,104 28,129
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Non-Current Assets Breakdown

In Financial Year 24-25, non-current assets totaled MMK 59,260 million, with MMK 50,754 million in investments and MMK 8,506
million in other non-current assets. The investment portion increased consistently from MMK 40,558 million in FY20-21 to MMK

50,754 million in FY24-25. Other non-current assets remained relatively stable, fluctuating slightly year to year.
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Current Assets Breakdown

Current assets in Financial Year 24-25 amounted to MMK 46,685 million, comprising MMK 17,733 million in cash & bank and MMK
28,952 million in other current assets. Cash & bank holdings increased notably from MMK 11,281 million in Financial Year 23-24
to MMK 17,733 million in Financial Year 24-25. Other current assets remained fairly consistent, ranging from MMK 27,110 million

to MMK 28,952 million over the five periods.
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MTSH Sustainability & ESG Report

Visionary Introduction

At MTSH, sustainability is the compass guiding our transformation from a development zone manager to a regional sustainability
leader. This report articulates a bold vision: to align economic growth with environmental regeneration and social inclusion,
creating a net-positive legacy for Myanmar. Our approach integrates global best practices with local relevance, ensuring that

every metric, initiative, and investment propels us toward 2030 and 2040 ambitions.

We do not measure success solely by what we have done. We define it by the ripple effects of our actions—healthier communities,
climate-resilient infrastructure, equitable opportunity, and transparent governance. Anchored in the United Nations Sustainable
Development Goals, the UN Global Compact principles, and guided by stakeholder voice, MTSH’s ESG strategy is both a

commitment and a catalyst.
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1. Sustainability & CSR - ESG Strategy & Roadmap

MTSH’s ESG strategy is structured around three foundational pillars: Environmental Stewardship, Social Empowerment, and
Governance Excellence. Together, they create a unified framework that drives resilience, unlocks shared value, and differentiates
us as a preferred partner for investors, communities, and government. The roadmap below outlines how we accelerate from

foundation to leadership.

1.1 Roadmap Phases

Short-term (2024-2025): Establish robust baseline systems; expand renewable energy integration; institutionalize DEI practices;

scale community health, education, and disaster resilience programs; increase transparency through digital ESG dashboards.

Medium-term (2025-2030): Achieve 50% reduction in GHG emissions from 2019 levels; ensure 100% of wastewater meets
international standards; position MTSH as a regional ESG benchmark; deepen SDG-aligned impact measurement; roll out circular

economy pilots in construction and operations.
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Long-term (2030-2040): Transition to fully renewable energy operations; achieve biodiversity net gain across developments;
deploy Al-enabled climate risk scenario planning; publish real-time, interactive ESG performance publicly; support national

climate adaptation policy through thought leadership.

1.2 Strategic Pillars Summary
Environmental Stewardship: Drive decarbonization, optimize resource efficiency, and regenerate natural systems.

Social Empowerment: Elevate community resilience, inclusive livelihoods, and future-ready skills while preserving cultural

authenticity.

Governance Excellence: Embed transparency, ethical leadership, and stakeholder trust through digitized systems and proactive

engagement.
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2. Climate Action Metrics

Climate change is both a systemic risk and an opportunity for MTSH to lead by example. Our climate action strategy combines
mitigation, adaptation, and resilience-building across operations. We track performance through quantified metrics and
institutionalize learning loops to continuously improve.

2.1 Greenhouse Gas Emissions

MTSH has reduced its greenhouse gas emissions by 30% relative to the 2019 baseline through targeted energy efficiency programs,
demand-side management (Enercon), and the initial integration of solar energy. We are developing a third-party verified

emissions inventory and exploring carbon credit mechanisms to fund nature-based solutions.

2.2 Water Stewardship

Our water strategy prioritizes both conservation and quality. By relying exclusively on Zarmani Reservoir and avoiding groundwater
extraction, we protect aquifers while ensuring sustainable supply. Flood resilience is strengthened through the retention of canals

and ponds, and water quality is maintained via continuous testing of source, treated, and discharged water.

2.3 Environmental Monitoring & Early Warning

MTSH operates a real-time environmental monitoring system covering air quality, noise and vibration, soil integrity, and

groundwater health. These systems inform adaptive operations and ensure early detection of anomalies.
Looking Ahead

By 2030, MTSH aims to achieve a 50% reduction in absolute GHG emissions, fully integrate climate risk into capital planning, and

pilot a climate-positive development model that sequesters more carbon than it emits.
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3. Energy, Water, and Waste Performance

MTSH is systematically building a plan from the foundational level to effectively reduce its environmental impact from the outset.
This includes highly controlled management of energy, water, and waste systems. This approach not only allows for a comfortable

reduction of environmental impact but also lays the groundwork for MTSH to operate as a climate-friendly company.
3.1 Energy Efficiency & Renewable Energy

The Enercon program dynamically manages high-demand systems like HVAC to flatten peak consumption, reducing waste and
demand charges. On-site solar installations currently deliver 1,200 KW of clean power. Combined with behavioral demand

management and future microgrid design studies, we are laying the foundation to reach 100% renewable energy by 2040.

3.2 Water Management

Our wastewater treatment infrastructure processes up to 4,800 cubic meters per day, ensuring effluent quality aligns with
international standards. Water reuse opportunities are being scoped for non-potable applications. Retention features not only

mitigate flooding but serve as ecological amenities that support biodiversity.

3.3 Waste Management

MTSH is progressing toward a circular waste model. Source segregation, comprehensive recycling stations, and industrial waste
protocols reduce landfill dependency. Ongoing environmental audits feed into continuous improvement and inform plans for

industrial symbiosis with nearby tenants.

Looking Ahead

Future initiatives include deploying smart meters for energy and water, developing a zero-waste corridor for industrial partners,

and creating financial incentives for waste reduction innovations.
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4. Community Investment & CSR Projects

MTSH’s social strategy is designed to create shared value—improving quality of life while strengthening the region’s human

capital. Our investments reflect both immediate needs and long-term empowerment.

4.1 Health & Well-being

During the Covid-19 pandemic, MTSH vaccinated over 30,000 individuals, safeguarding communities and maintaining operational
continuity. Beyond crisis response, annual health screenings and on-site consultation services ensure employee wellness remains

a foundation for productivity and morale.

4.2 Education Access & Capacity Building

Between April 2023 and March 2024, we supported over 400 students in Thanlyin-Kyauk Tan with essential stationery and school
supplies, targeting children from financially unstable households. Future programs will include digital literacy workshops and

scholarship pathways aligned with skills demanded by sustainable industrial development.

4.3 Disaster Recovery & Inclusive Support

In response to the Mokha Storm, MTSH donated MMK 60 million to national rehabilitation efforts, demonstrating agility and
solidarity in crisis recovery. We are developing a community co-design framework to involve local stakeholders in resilience

planning.

4.4 |nfrastructure & Shared Public Goods

Investment in foundational infrastructure—libraries, schools, roads, drainage, and a botanical garden with over 9,000 plants—has

improved local livability and ecosystem services. These projects are co-created where possible to reflect community priorities.
Looking Ahead

MTSH will expand into multi-stakeholder development initiatives, including vocational training tied to green jobs, community

health hubs, and digital community feedback platforms.
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5. Diversity, Equity & Inclusion (DEI)

MTSH embraces diversity and equity, and is committed to creating an environment where everyone can collaborate without
discrimination or limitation of opportunity. DEI is not only a fundamental human resources policy but also a highly effective

approach to strengthening inclusion across the organization.

5.1 Valuing Diversity

MTSH values individuals from different backgrounds, including ethnicity, age, gender, disability status, personal beliefs, and

religious views. The company believes that such diversity is essential for fairness, innovation, and creativity.
Key initiatives include:

«  Striving for diversity within departments and teams.

«  Enhancing recruitment and interview processes to ensure equal opportunity.

«  Demonstrating openness towards differences in heritage, religion, and language.

5.2 Prioritizing Equity
MTSH works to ensure equal opportunities for all, providing fair and tailored support that reflects each individual’s circumstances,
rather than applying a one-size-fits-all approach.
Examples include:
«  Workplace support systems for flexible needs (e.g., flexible working hours, remote work programs).
«  Mentorship and career growth opportunities for individuals from underrepresented backgrounds.

«  Support policies for mothers, including maternity leave and parental care leave.

5.3 Inclusion and Amplifying Voices

Inclusion is a central focus for MTSH. The company values the voices, perspectives, and ideas of every employee and strives to

create an environment where these contributions influence decision-making.
Practical measures include:
«  Establishing channels to actively collect and consider employee feedback.
«  Group dialogues and co-creation workshops involving representatives from diverse and visible communities.

«  Continuously engaging underrepresented groups in senior decision-making processes.

Looking Ahead

MTSH views Diversity, Equity, and Inclusion as an indispensable engine for modern business growth. Moving forward, the company

will:
«  Further integrate DEI policies into the core structure of its business.
«  Measure DEI progress through specific metrics such as the Gender Pay Gap and Leadership Inclusion Rate.

« Implement enhanced policies to ensure equity between senior employees and younger generations.
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6. Alignment with the UN Sustainable Development Goals

As a responsible global business, MTSH integrates the United Nations Sustainable Development Goals (SDGs) into its relevant
operations. This commitment reflects the company’s strong dedication to balancing the needs of humanity, the environment, and

economic systems, thereby demonstrating its responsible stewardship.

6.1 Directly Supported Goals

MTSH’s current operations align directly with 11 Sustainable Development Goals. Key among these are:

Objective Summary of MTSH’s Contributions

- Stationery support to 4,000 students from the TSEZ neighborhood

42
EDUGATION

. . - Monthly stipends to 16 high school students
Quality Education . . . .
- Collaboration with educational institutions for scholarships, school construction, and

support programs

- 47.5% of total employees are women
ESURIRY

. - 76.5% of managerial positions are women
(= Gender Equality

- Provides supportive career pathways to strengthen gender balance and leadership

representation

- Employment opportunities provided on equal basis regardless of gender, race,

IDECENT WORK AND
JECONOMIC GROWTH

i\/'

Decent Work and Economic religion, or orientation
Growth - Provision of basic food supplies to employees

- Continuous investment in workforce capacity building and partnerships with SMEs

v - Solar projects implemented at TPD, MJTD, and TSEZ
Industry, Innovation, and
- Enercom practice across offices (cutting lights/AC during lunch)

Infrastructure
- Urban and industrial infrastructure developed with environmental sustainability in mind
- Food assistance to 2,200 households, monasteries, schools, and individuals

Sustainable Cities and - Monthly electricity support to Moe Kyo Swan Monastery

Communities - Participation in Thilawa SEZ Kathina robe offering and New Year donations

- Tree plantation projects in Thilawa SEZ R&C Area

128, . . - Daily wastewater double purification before release into river
~ | Responsible Consumption and . o i
- Waste management practices in line with international standards

Production . . ) N ) .
- Promotion of resource efficiency and sustainable consumption in industrial operations
1355w - Active measurement of GHG emissions and adoption of carbon reduction targets
0 Climate Action - Energy-saving practices including solar projects and Enercom campaigns
- Plantation of trees to enhance local carbon sequestration
17 Femicsons - Collaboration with local and international NGOs
Partnerships for the Goals - Active engagement with community groups, monasteries, and government stakeholders to broaden

shared development impacts

These activities were carried out within 01.04.2024 - 31.03.2025 timeframe.

(Other SDGs committed to by MTSH contribute across various sustainable development dimensions.)

6.2 Future Goals

MTSH is dedicated to further advancing its alignment with these goals through continuous improvement, innovation, and strategic

partnerships.

Conclusion - The Path Forward
MTSH is evolving from a responsible developer to a sustainability leader. By combining rigorous data, inclusive partnerships, and
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innovation, we aim to be climate-positive, socially empowering, and institutionally transparent. The roadmap to 2040 is ambitious:
net-zero energy reliance, biodiversity gains, universal access to opportunity, and a public-facing ESG platform that invites

collaboration.
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Currency — Myanmar Kyat (In Thousands)
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MTSH MYANMAR THILAWA SEZ HOLDINGS PUBLIC co LTD

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

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

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

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

On behalf of Management
WIN AUNG
Chairman
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.
24 June 2025
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CERTIFIED PUBLIC ACCOUNTANTS

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

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

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

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

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

Basis for Opinion

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

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

Key Audit Matters

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

Key audit matters How our audit addressed the key audit
matters

Investment in associate

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

statements. of the investment in associate, amongst other,

included the following:
Investment in associate from MJTD was Kyat

50,743,868 (In Thousands) as at 31 March 2025, This
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carrying amount represented 48% of Group's total Assessed the competence, independence, and

assets as at 31 March 2025 which was most objectivity of the component auditor in

significance to the Group’s financial position and accordance with the requirements of ISA 600.

there was a heightened risk that the component Issued group audit instructions to the component

auditor may have failed to detect misstatements. We auditor, detailing the scope of audit work to be

considered this as a key audit matter. 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 MJTD’s financial statements
that could have a material impact on the Group’s
financial statements.

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

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

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

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

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRS Accounting Standards as issued by the 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.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

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

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

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions taken
to eliminate threats or safeguards applied.
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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 of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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.

ke

Kyi Win (PAPP-493)
Partner

Win Thin & Associates Ltd
Certified Public Accountants
Firm Registration No. ACC 008

24 June 2025
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SU

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2025

Currency — Myanmar Kyat (In Thousands)

Note 2025 2024
Assets
Non-current assets
Property, plant and equipment 8 2,921,837 3,054,531
Intangible asset 9 321 522
Investment in associate 10 50,743,868 46,327,725
Other investment 11 10,000 10,000
Investment property 12 4,933,208 3,837,837
Deferred tax assets 13 130,724 50,583
Net receivable under installment sales 14 162,958 297,100
Other assets 15 356,516 351,716
59,259,432 53,930,014
Current assets
Cash and cash equivalents 16 17,733,012 11,280,884
Trade and other receivables 17 4,211,211 1,334,828
Inventories 18 24,740,400 25,774,896
46,684,623 38,390,608
105,944,055 92,320,622
Equity and liabilities
Equity
Issued and paid-up share capital 19 38,929,150 38,929,150
Retained profits 54,431,252 43,430,288
93,360,402 82,359,438
Non-controlling interest 8,068,448 7,784,637
101,428,850 90,144,075
Non-current liabilities
Advance from customers 63,445 34,154
63,445 34,154
Current liabilities
Trade and other payables 20 2,862,370 1,662,363
Borrowing 21 - 440,000
Current tax liability 1,589,390 40,030
4,451,760 2,142,393
105,944,055 92,320,622

The notes on pages 119 to 145 are an integral part of these consolidated financial statements.

Authenticated by:

-
e

WINAUNG
Chairman
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.

I MTSH

TUN LWIN
Vice Chairman

MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.

MYINT ZAW

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

e

Yu War Tun
Chief Financial 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 MARCH 2025
Currency — Myanmar Kyat (In Thousands)

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

The notes on pages 119 to 145 are an integral part of these consolidated financial statements.
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF CASH FLOWS

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

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

7,231,057 (120,484)

Income tax paid - (700,000) (20,000)
Net cash provided by/ (used in) operating activities 6,531,057 (140,484)
Cash flows from investing activities
Purchase of property, plant and equipment (102,017) (149,465)
Other assets (4,800) (8,825)
Interest received 381,139 86,021
Net cash provided by/ (used in) investing activities 274,322 (72,269)
Cash flows from financing activities
Proceeds from issue of share capital - -
Dividend paid to shareholders (1,974,135) (1,900,991)
Interest paid (38,383) -
Proceed from borrowing 385,000 740,000
Repayment of borrowing (825,000) (300,000)
Net cash used in financing activities (2,452,518) (1,460,991)
Net increase/ (decrease) in cash and cash equivalents 4,352,861 (1,673,744)
Cash and cash equivalents at beginning of year 11,280,884 12,954,628
Effect of foreign exchange rate changes 2,099,267 -
Cash and cash equivalents at end of year 16 17,733,012 11,280,884

The notes on pages 119 to 145 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 31 MARCH 2025

1. General information

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

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

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

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

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

Under the Joint Venture Agreement, subject to the satisfaction of certain prescribed conditions

precedent, the Company will collectively subscribe for JV Company Shares of an initial aggregate
amount of US$50,000,000 in the proportions of 41%.

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

The principle business activities of the Company are to:

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

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

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

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

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

The principle business activities of its subsidiary are:

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

e  To carry out preliminary engineering works

e  To engage in importing, purchasing, leasing and the activities that are required for the
development of said construction work
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e To enter into partnership or into any arrangement of sharing profits, unions of interests,
cooperation, joint venture or reciprocal concession or otherwise with any persons, or
company carrying on or engaged in or about to carry on or engage in any business or
transaction which this company is authorised to carry on, or engage in any business or
transactions capable of being conducted so as directly or indirectly to benefit the company

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

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

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

(ii) Historical cost convention

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

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

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

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

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

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

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

e 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.
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The following standard is effective for the annual reporting period beginning April 1, 2027
e JFRS 18 Presentation and Disclosure in Financial Statements

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

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

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

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 majority of the voting rights. The existence and effect
of potential voting rights that are currently exercisable or convertible are considered when assessing
whether the Group controls another entity. Subsidiaries are consolidated from the date on which
control is transferred to the Group. They are de-consolidated from the date on which control ceases.

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

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

(b) Associated companies

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

(¢) Equity method of accounting

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

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

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 2.19%
Plant 5%
Transformers 2.17%
Building 2%/ 2.17%
Waste storage house 5%
Machinery and equipment 20%
Motor vehicle 20%
Computer equipment 20%
Furniture and equipment 10% - 40%
Office renovation 5% /20%
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Solar power system 0.083% - 20%

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

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

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

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 straight-line
method over their estimated useful lives of five years equivalent to 20%.

The amortisation year and amortisation method of intangible assets are reviewed at least at each

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

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 carrying 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 Investment property

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

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

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

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 at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets or financial liabilities (other than

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

(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 TVTPL. Gains or losses
arising from changes in fair value are recognised in profit or loss.

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

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

Financial liabilities
Financial liabilities are classified and measured at amortised cost, except for:
+  Financial liabilities that are held for trading, which are measured at fair value through profit

or loss (FVTPL); and

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

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

(iii) Derecognition

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

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

(iv) Impairment

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

(v)  Offsetting

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

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

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

2.9 Impairment of non-financial assets

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

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

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

Impairment losses are recognised in profit or loss.

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

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

2.10 Inventories

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

2.11 Cash and cash equivalents

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

2.12 Trade and other receivables

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

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

2.13 Contract assets

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

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

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 12 months after the reporting date.

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

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

2.15 Contract liabilities

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

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

2.16 Leases

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

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

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

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

(ii) Lease liabilities

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

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

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

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

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

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

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

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

As a lessor

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

the carrying amount of the leased asset and recognised as an expense over the lease term on the same
basis as rental income,
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2.17 TIssued 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 12 months after the statement of financial position date, in which case they are
presented as non-current liabilities.

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

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

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 over time 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

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

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

2.23 Borrowing costs

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

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.

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

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

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

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

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

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

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

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

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

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

recognition of deferred tax assets arising from unused tax losses expected to offset future taxable
profits.

130 ANNUAL REPORT MTSH




- Increase in investment in associates due to the recognition of share of profit from the associate for
the year.

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

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

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

- Increase in cash and cash equivalents due to translation at year-end exchange rates (change from
Central Bank of Myanmar’s Reference Rate to Central Bank of Myanmar’s Market Trading Rate)
of monetary items denominated in foreign currencies and the sale of foreign currency and beans.

- Increase in trade and other receivables due to sale agent commission fees from MJTD, payments
made in advance for solar system, accrued fixed deposit interest and income tax paid in advance.

- Increase in trade and other payables due to accrued donations for earthquake relief and director
bonus.

- Decrease in borrowing due to repayment of an overdraft facility.

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

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:

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

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 Group’s operating segments for
the year ended 31 March 2025 and 2024, respectively:

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

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

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

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

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

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

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

Reportable Segments
Investment Residential Total Adjustments Total
holding real estate reportable and
segments  eliminations
Myanmar Kyat (In thousands)

Assets

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

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

Reconciliation of reportable segment profit/ (loss)

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

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

6. Financial instruments and financial risks

Overview

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

= Foreign exchange risk

= Credit risk

= Market risk

*  Liquidity and cash flows risk

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

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

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

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

Myanmar Kyat (In Thousands) 2025 2024
Cash and cash equivalents 5,040,201 10,248,935
Trade and other receivables 401,584 17,640
Trade and other payables (58) (8,851)
Advance from customers (900) (525)
Net financial assets 5,440,827 10,257,199

Foreign currency sensitivity

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

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

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

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

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

Credit risk

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

Trade receivables

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

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

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

474,966

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

Market risk

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

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

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

Liquidity and cash flows risk

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

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

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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9. Intangible asset

Myanmar Kyat (In Thousands) Software
Cost

At 1 April 2023 9,395
Addition -
At 31 March 2024 9,395
At 1 April 2024 9,395
Addition -
At 31 March 2025 9,395
Accumulated amortisation and impairment losses

At 1 April 2023 (8,553)
Amortisation (Note 23) (320)
Impairment loss -
At 31 March 2024 (8,873)
At 1 April 2024 (8,873)
Amortisation (Note 23) (201)
Impairment loss —
At 31 March 2025 (9,074)
Net book value

At 1 April 2023 842
At 31 March 2024 522
At 31 March 2025 321

10. Investment in associate

Myanmar Kyat (In Thousands) 2025 2024
Opening balance 46,327,725 45,043,553
Proportionate net profit for the year 4,392,669 1,274,953
Unrealised profit adjustment _ 23,474 9,219
Carrying value 50,743,868 46,327,725

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

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

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

Income 15,342 11,366
Expenses (12,365) (9,885)
Profit 2,977 1,481
Share of profit 1,221 607

11.  Other investment (MMK 10,000,000)

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

12. Investment property

Myanmar Kyat (In Thousands) Land and building
Cost

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

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

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

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

The Group’s investment property at 31 March 2025 includes three buildings of workers
accommodation at recreational and commercial area of Thilawa SEZ. The Directors are of the view

that a fair value of the property cannot be ascertained at 31 March 2025. The opinion is based on the
following facts:

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

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

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

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

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

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

Fair value as at

Level 1 Level 2 Level 3 2025
Investment property
Workers accommodation - - 3,698,677 3,698,677
Shop House A Main Road 540,000 - - 540,000
Shop House A Internal 492,000 - - 492,000
Shop House B Internal 456,000 - - 456,000

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

T'or investment property categorised iuto Level 3 of the fair value hierarchy, the following information
is relevant:

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

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

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

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

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

The property rental income from the Group’s investment property all of which are leased out under
operating lease amounted to Kyat 238,115 (In Thousands). Direct operating expenses (including
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repairs and maintenance) arising from the rental — generating investment property amounted to Kyat
316,756 (In Thousands).

13. Deferred tax assets

Deferred tax is calculated by applying income tax rate on deductible temporary difference, arrived at

upon deducting the carrying value from tax base amount of property, plant and equipment, intangible
asset and investment property.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current income tax assets against current income tax liabilities and when the deferred income taxes

relate to the same fiscal authority. The amounts, determined after appropriate offsetting, are shown
on the financial position as follows:

Accelerated tax Accelerated tax  Unused Total
depreciation on depreciation on tax losses
property, plant and investment

equipment, and property
Myanmar Kyat (In Thousands) intangible asset
Balance at 1 April 2024 14,313 36,270 - 50,583
(Charge)/ credit to profit or loss (Note 27) (150) 5,197 75,094 80,141
Balance at 31 March 2025 14,163 41,467 75,094 130,724
Balance at 1 April 2023 14,780 29,706 - 44,486
(Charge)/ credit to profit or loss (Note 27) (467) 6,564 - 6,097
Balance at 31 March 2024 14,313 36,270 — 50,583

14. Net receivable under installment sales

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

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

(a) Receivable under installment sales

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

(b) Undiscounted installment payments to be received

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

333,368 488,146
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15. Other assets

Myanmar Kyat (In Thousands) 2025 2024
Logistics Dependent Industrial Area 86,7006 86,706
Gyo Gone Redevelopment Project 223,060 218,260
AGRO-Industrial Park 46,750 46,750
356,516 351,716
16. Cash and cash equivalents
Myanmar Kyat (In Thousands) 2025 2024
Cash in hand 18,280 16,010
Cash at bank 17,714,732 11,264,874
17,733,012 11,280,884
17. Trade and other receivables

Myanmar Kyat (In Thousands) 2025 2024

Trade receivables from
- Related parties* (Note 29-b) 405,760 1,785
- Non-related parties 45,394 48,753
Other receivable from non-related parties 268,232 231,642
Net receivable under installment sales (Note 14) 157,954 164,750
Accrued income from non-related parties 350,708 21,846
Deposit 221,830 218,880
Advance payment 1,474,200 3,461
Prepaid expenses 43,694 26,739
Advance income tax 735,970 81,881
Advance commercial tax** 507,469 535,091
4,211,211 1,334,828

* It comprises management services fees receivable from Myanmar Japan Thilawa Development

Limited (MJTD).

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

Kyat 383,767,167.99 (31 March 2024: Kyat 349,176,775.62).

18. Inventories

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

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

No. of ordinary shares

Issued and fully paid-up

Myanmar Kyat (In Thousands) issued share capital
2025 2024 2025 2024
Beginning of financial year 38,929,150 38,929,150 38,929,150 38,929,150
Issued of shares - - - -
End of financial year 38,929,150 38,929,150 38,929,150 38,929,150
20. Trade and other payables
Myanmar Kyat (In Thousands) 2025 2024
Trade payables to non-related parties 36,887 63,776
Other payables to
- Related parties (Note 29-b) 183,395 -
- Non-related parties 50,955 42,704
Deposit from suppliers 8,139 8,139
Accrued expenses 1,175,198 135,848
Unpaid dividend 1,335,729 1,363,406
Deferred rental income to non-related parties 69,381 30,388
Commercial tax* 2,686 18,102
2,862,370 1,662,363

* The above represents the balance after offsetting the advance commercial tax amounting to Kyat

12,561,755.52 (31 March 2024: Kyat 5,643,604.32) and commercial tax payable amounting to Kyat
15,247,348.20 (31 March 2024: Kyat 23,745,750.00).

21. Borrowing
Myanmar Kyat (In Thousands) 2025 2024
Opening balance 440,000 -
Overdraft facility during the year 385,000 740,000
Repayment of overdraft facility during the year (825,000) (300,000)
- 440,000

The bank overdraft facility will be used for working capital requirements and will be classified under
current liabilities. This facility is fully secured by immovable property (building). Interest at a rate of
11.5% per annum will be calculated on the outstanding balance and recognised as an expense in the
statement of comprehensive income using the effective interest rate method. The facility agreement
was entered into on 25 August 2023. The amount will be available for drawing during the first 12
months from the agreement date, with yearly renewals for up to three years.

22. Revenue

Myanmar Kyat (In Thousands) 2025 2024
Management fees (Note 29-a) 3,395,483 1,744,188
Sale agent commission fees (Note 29-a) 381,824 -
Sale of goods 15,600,000 —
Land sale - 1,370,750
Rental income 238,115 178,307
Telecommunication 3,537 2,573
Utilities income 476,881 330,674

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

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

(1) Chairman

(2) Vice President (Myanmar Desk)

(3) Head of Finance & Accounting

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

Sale agent commission fees

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

land.

Sale of goods

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

Land sale

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

Rental income

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

Telecommunication

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

fiber optic cable to telecommunication service provider.

Utilities income

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

house, rented shops and food court.

23.

Expenses by nature

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

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

The current tax expense for the year is calculated using income tax rate of 17% and 11% (2024: 17%

and 11%). The tax rate was enacted through Union Taxation Law and Myanmar Special Economic
Zone Law 2014.
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Reconciliation between income tax expense and accounting profit

Myanmar Kyat (In Thousands) 2025 2024
Accounting profit 14,719,330 1,341,675
Tax at the applicable tax rate of 17% and 11% 2,421,645 206,362
Tax effect of expense/ (income) that are not
deductible/ (taxable} in determining taxable profit:
Share of profit of associates (746,754) (216,742)
Personnel income tax incurred by the Company 35,475 26,120
Business relation expenses 62 207
Entertainment 1,558 993
Donation 32,684 18,036
Other gains/(losses) (231,241) -
Book depreciation more/ (less) than tax 5,537 384
Effect of previously unrecognised tax loss utilized** (4,670) -
Tax losses not recognised as deferred tax asset* - 4,670
Current tax expense/ (income) 1,514,296 40,030
Adjustment in respect of prior year 5,882 (31,771)
Changes in recognised deductible temporary differences (5,047) (6,097)
Total income tax expense 1,515,131 2,162

*As of 31 March 2024, the Company had unused tax losses of Kyat 27,473,431 for which no deferred
tax asset was recognized, as management concluded that it was not probable that sufficient future
taxable profits would be available to utilize the unused tax losses.

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

28,
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Earnings per share

Basic earnings per share

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

Diluted earnings per share

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

Myanmar Kyat (In Thousands) 2025 2024
Net profit attributable to owners of the Company

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

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

and dilutive shares (shares in thousands) 38,929 38,929
Basic earnings per share 333 34
Diluted earnings per share 333 34
Per value of share (Myanmar Kyat) 1,000 1,000
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29. Related party transactions
In addition to the information disclosed elsewhere in the consolidated financial statements, the
following transactions took place between the Company and the related parties at terms agreed
between the parties:

(a) Rendering of services

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

(b) Year-end balances

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

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

Other related parties 183,395 -

Other related parties comprise of directors of the Company.

(c) Key management personnel and director compensation

Myanmar Kyat (In Thousands) 2025 2024
Director remuneration 96,000 96,000
Director bonus
- April 2023 to March 2024 17,093 -
- April 2024 to March 2025 183,395 -
Key management personnel remuneration 1,113,037 853,673
Key management personnel bonus 61,424 26,281
1,470,949 975,954

(d) Significant agreements with related parties

Management fees

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

30. Events occurring after the reporting date

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

31. Authorisation of consolidated financial statements

The consolidated financial statements of the Group for the year ended 31 March 2025 were authorised
for issue, in accordance with a resolution of the board of directors, on 24 June 2025.
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®  Foreign exchange risk
» Credit risk
= Market risk

= Liquidity and cash flows risk

a)|905920p8 meBzdee [fecy &€eomn moondend(gol sddlaly mgapudcrdedancgad c0mé:
wgodmcondyp 380l 93::88c(g mgepdqpiod Blomafss 860§308mazad mgaBadee
Ql90500026000 qpSe&ig0dgps golagpied cpScgiodqpind on&geonidlaopdi

Foreign exchange risk

pgadaRdeopd  &&&[gniege(ngilys ooqliagdiconicon q3EgEsed suiqdorogqpimagznd 8&&(gnieg
Dopcdeeé  0odoo0dapd  B:6:8elg  Fgepudepind  (Bleop dEcloopdn  8e(gategadapudas:
o0y goge:e(030¢ Bosocolqpicann oogpoeeadlep ad:d:8le(g gapudyp: [gdeolaooge
Cloopdit 3880l adifiegpiaopd cpgaBdapdeel olegaadidclodeanngliond: e§eoleclodonrean
8&&[gnzegadonude a33(god/ mad: 00 Eion¢ aa0fieniadie00033E:3(gd clodan&Ealoopdi

3006908905@035& (notional amount) 0% 99@@:3@: n?gcn%s?f)og? @leog'%&ea)o $§é@oaegcﬁc9053%
$$005000520p8 3:4:88c(g Bgapudypieo 6320050leABE(gE koS

[68eoqbeg (oqbeconiadié:) JoJ9 JoJs
egadegoompBelgigp: 9,060, J0d 20, J50,(2)
R§op0gs¢aa(Eomadiiep: §09,90G 09,850
W%ag(ﬁg.?ésa@ozeo:sﬁg\qp: (90) (6),6)30)
0oBopqpiodg(oBoaéaegp: (goo) (909
mwoononlege(03:3Ea3Ee 959,09 00, J99,9C¢

178 ANNUAL REPORT MTSH




Foreign currency sensitivity
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Liquidity and cash flows risk
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DIRECTORY

RESPONSIBLE ENTITY

MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.

Company Registration No. 151830293

SHWE ZABU RIVER VIEW COMPLEX, 23G-1, NO.3B,

TOWER (A), PENTHOUSE- 01 & 02, STRAND ROAD, AHLONE TOWNSHIP, YANGON, MYANMAR.

ASSOCIATE

MYANMAR JAPAN THILAWA DEVELOPMENT LIMITED

Company Registration No. 103789656

ADMINITRATION BUILDING, MJTD OFFICE, DAGON THILAWA ROAD, THILAWA SEZ,
KYAUK TAN TOWNSHIP, YANGON.

SUBSIDIARY

THILAWA PROPERTY DEVELOPMENT LIMI
Company Registration No. 101952428 2
TPD OPERATION CENTRE, THILAWA SPECI AL

AUDITOR

WIN THIN & ASSOCIATES:
ROOM (2B/2C), 15T FLOOR; R
PAZUNDAUNG TOWN
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MTSH

MYANMAR THILAWA SEZ HOLDINGS PUBLEC Co., LTD,

Shwe Zabu River View Comples

23G-1, No.3B, Tower(A),9th Floor (Penthouse),
Strand Road, Ahlone Township, Yangon.

Tel : 4951 2301772, 2301773,2301853
E-mail :info@mtshmyanmar.com
Website : www.mtshmyanmar.com
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