conTENTS R

MESSAGE FROM
CHAIRMAN

OFFICIAL
EVENTS

INVESTMENT PERMIT - 12
GRAND OPENING - 13

REPORT OF
DIRECTOR

DIRECTOR INTEREST - 30
REMUNERATION
SHARES STATISTIC - 31

REVIEW OF
OPERATIONS

PROPERTY
DEVELOPMENT - 39

PRESIDENT
VISIT

VICE PRESIDENT (1) VISIT - 8
VICE PRESIDENT ) VISIT - 9

CORPORATE
PROFILE 1

VISION, MISSION - 16
BOARD OF DIRECTOR - 18
EXECUTIVE DIRECTOR- 24

CSR

FINANCIAL
RPPORT

FINACIAL
STATEMENTS - 56



MESSAGE FROM
_ CHAIRMAN

CHAIRMAN

Dear Shareholders,

Myanmar Thilawa SEZ Holdings Public Limited (MTSH) has traversed a very successful year due to the strong vision of the Board
of Directors, the commitment of executive directors and hard work contributed by all of its employees. Myanmar Government’s
continuous support for economic development has ensured and heightened the investor confidence resulting in strong land rental
demand in the Thilawa Special Economic Zone development through the MTSH’s subsidiary company, Myanmar Japan Thilawa
Development Ltd. (MJTD) established on 10th January 2014 which implemented the development of the Thilawa SEZ through
phases. Zone A was developed in different phases, comprising of 211 hectares in Phase 1, 150 hectares in Phase 2 and 35 hectares
in Residential and Commercial Zone, totaling 396 hectares respectively. Phase 1 was initiated on 30th November 2013 and the
development projects are proceeding accordingly. The Thilawa SEZ opening ceremony was held on 23rd September 2015 at 9 AM,
and was attended by the Vice President of the Republic of the Union of Myanmar H.E. U Nyan Htun, Deputy Prime Minister and the
Minister of Finance of Japan H.E. Mr. Taro Aso. Phase 2 of the development is scheduled to be completed in the middle of 2016.

On behalf of the board of directors, | would like to express our deep appreciation to the President of the Republic of the Union of
Myanmar H.E. U Thein Sein for his visionary guidance. We would like to express our special thanks to the Myanmar Special Economic
Zone Central Committee Chairman, Vice President U Nyan Tun for closely supervising the project under the directives of President
U Thein Sein himself and Central Committee Members Union Ministers of the respective ministries, Yangon Region Chief Minister U
Myint Swe, Thilawa SEZ Management Committee Chairman U Set Aung, and all the respective ministries.

With all such support, our company has reported strong profits this year, hence we were able to propose for dividend payment for
9
the first time within 2 years after the company's establishment.

On 12th December 2014, at the ceremony of granting the investment permits to the earliest investors, the chairman of the
Myanmar Special Economic Zone Central Committee, U Nyan Tun has directed that the special economic zones must be truly
‘special’; hence, the soft infrastructures such as investment, commerce, technological policies and practices must be in accordance
with international standards. Following this directive, excellent coordination is made by the Thilawa SEZ Management Committee,
Chaired by U Set Aung and his committee members, making way for efficient, transparent and international standard approvals
of investment from our customers in the Thilawa SEZ Zone A. As a result, the Thilawa SEZ Management Committee has issued
investment permits to 42 companies from the total number of companies which have signed the first stage of agreement. Out of
these companies, 39 have already signed the land- sub lease agreements, and 15 have begun the construction, and out of those
companies, 2 have started operation.

Since our development of infrastructure meets high standards, we were able to attract interests of investors from Japan, Thailand,
Myanmar, Taiwan, Singapore, Malaysia, USA, China, Sweden, Hong Kong, Australia, South Korea, and Vietnam, and 52 companies
have signed the first stage of agreement, and 15 of those companies have begun the construction.

It is not easy for a developing nation to practice international standards in economy and trade. Thilawa being the first SEZ in
Myanmar, needs to demonstrate such high standards and measures boldly to implement in the SEZ and only if they are successful
within these zones, can they be implemented successfully in other places outside the SEZs. Therefore, the way we conduct business
in the SEZ is very important for further development of our Nation. It will become a key to open the gate of our nation’s economic
development which will benefit our country and our people.

In the Thilawa SEZ, we have demonstrated new and improved measures such as Anti Corruption Agreement, which was signed in
front of President U Thein Sein and Prime Minister of Japan, Mr. Shinzo Abe on 12 November 2014 during the Asean Summit. This

* Dur objective for developing Thilawa SEZ is to increase the W“lﬂ Mﬁﬂ" “Anti Corruption Agreement” has to be followed strictly by all stakeholders within the Thilawa SEZ. This kind of new practice will
rational | by pro ing the tof | : | qE become a new norm in Myanmar after successfully implementing in the Thilawa SEZ.
standard industries which are highly essential for the nation's ‘1‘5’-“95' WW& Qsm_& w To further strengthen our commitment to transparency, corporate governance and corporate social responsibility (CSR), MTSH has
further development and to accomplish of 0wy joined the United Nations Global Compact with respect to human rights, labour, environment and anti-corruption.
the local consumers’ needs. GO WE"EWW " Essential infrastructure developments to support the Thilawa SEZ with aid from Japan O.D.A Loan is also on track. Construction
of 50 MW power plant and gas pipeline are under construction and on schedule. Road expansion works from Thanlyin Bridge to
We are committed to work with utmost effort not only for the Thilawa SEZ, sea port construction and water supply pipeline construction are also expected to be carried out next year.

benefits of the investors but also to promote the livelihood of the ' . ' , , o
Both MTSH and MJTD, observing corporate social responsibility (CSR), contributed to the children in the local communities with

EI'I'IF*:I'H'EES and workers of the Special Economic Zone to achieve uniforms and other items for their schoolings as well as scholarships. Moreover, donations of money, clothes, food, and other
increased eamings and better livelibood, © essential supplies were donated towards the flood victims throughout the country.
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As promised in the last AGM, MTSH has set up aShare Registration Service Center to facilitate for share transfer and certificate
registration since 1st October 2014. Since then, we have serviced 1798 transactions till the end of October 2015.

MTSH’s next goal is to successfully get listed on Yangon Stock Exchange which will begin operation in December 2015. Listing on
Yangon Stock Exchange will let our shareholders to have the opportunity to buy and sell their shares at prevailing market value,
which in turn will allow our shareholders to truly realize the value of our shares and ensure our company to have better transparency
and accountability towards our shareholders.

MTSH, this year has created another subsidiary called Thilawa Property Development Limited (TPD). MTSH and Thilawa SEZ
Management Committee Company agree to participate 80% and 20% of shareholding respectively .TPD is set up to concentrate
on residential and commercial infrastructure development within the Thilawa SEZ. Projects such as residential buildings, offices,
shopping malls, banks and public facilities will be carried out. Infrastructure construction and building residential units for workers
are in progress. Success of TPD will be the source of future benefits for our shareholders.

In addition, to further enhance our management capacity for the continuous success of our company, from Board of Directors to
every level of employees, trainings and seminars have been conducted on corporate governance and corporate social responsibility.
We have also plans to introduce more qualified and professional executive management teams in the coming year to maximize
shareholder returns.

I would like to express my thanks to our Directors, our colleagues and our employees for their tireless efforts and contribution.

In conclusion, the Thilawa Special Economic Zone is Myanmar’s first SEZ, meeting international standards, with high potential for
investment and trade, and we will continue to strive forward towards ensuring that we are able to create investment opportunities
and benefits for our domestic companies and the public through creating an example and a paradigm shift in the investment sector
in Myanmar’s economic transition and development.
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U THEIN SEIN, President of the Republic of the Union of The President in his remark had expounded and highlighted
Myanmar accompanied by Union Ministers, U MYINT SWE, the importance and potential of the project. By developing the
Chief Minister of Yangon Region and Government Officials Special Economic Zone like Thilawa for the country, he stressed
visited Thilawa Special Economic Zone on 9 October 2015. that the project would not only benefit the development in
local region but would also benefit the country economically,
U SET AUNG, Chairman of Thilawa SEZ Management as a whole and at the same time creating job opportunity
Committee (TSMC), Vice Chairman of Central Bank of for the whole region. The President also admonish that while
Myanmar, U WIN AUNG, Chairman of Myanmar Thilawa SEZ developing the Special Economic Zone, to bear in mind, not
Holdings Public Limited (MTSH), U THEIN HAN, Chairman just to focus on gain in kind alone, but to provide the best
of Myanmar Japan Thilawa Development Limited (MJTD) service within the frame work of law, to attract investors.
and Chief Executive Officer of MJTD, Mr. TAKASHI YANAI,
reported on the ongoing progress in the construction and

investor information.
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DR. SAlI MAUK KHAM, Vice President of the Republic of
the Union of Myanmar accompanied by Union Ministers,
U MYINT SWE, Chief Minister of Yangon Region and
Government Officials visited Thilawa Special Economic

Zone on 25 October, 2015.

U SET AUNG, Chairman of Thilawa SEZ Management
Committee (TSMC), U WIN AUNG, Chairman of Myanmar
Thilawa SEZ Holdings Public Limited (MTSH), U THEIN
HAN, Chairman of Myanmar Japan Thilawa Development
Limited (MJTD) and Chief Executive Officer of MJTD, Mr.
TAKASHI YANAI, presented a report on progress of both

construction and development of project.
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Vice President U NYAN TUN, Chairman of Central Working Committee for Myanmar Special Economic Zone accompanied by Union
Ministers, U MYINT SWE, Chief Minister of Yangon Region and Government Officials visited the Thilawa Special Economic Zone on
12 December 2014. U SET AUNG, Chairman of Thilawa SEZ Management Committee (TSMC) reported on the ongoing progress in

the construction and locator allocation process. Vice President urged all the Governing Personal to develop the Zone, featuring

pleasant and attractive Environment.

Vice President U NYAN TUN accompanied
by Union Ministers, U MYINT SWE, Chief
Minister of Yangon Region and Government
Officials came to the Thilawa Special

Economic Zone on 21 March 2015.

Vice President U NYAN TUN accompanied
by Union Ministers, U MYINT SWE, Chief
Minister of Yangon Region and Government
Officials visited MJTD Admin Office at
Thilawa Special Economic Zone on 9
September 2015.

U WIN AUNG, Chairman of Myanmar
Thilawa SEZ Holdings Public Limited (MTSH),
U THEIN HAN, Chairman of Myanmar
Japan Thilawa Development Limited (MJTD)
and Chief Executive Officer of MJTD, Mr.

TAKASHI YANAI, presented a report on the needs and up to date progress. The Vice President went to One Stop Service Center (OSSC)
and Chairman of Thilawa SEZ Mangement Committee, U SET AUNG, updated on the service of OSSC. Vice President stressed the needs

to make the area a model Economic Zone by building mutual trust with people. He advised that the policies and procedures should

be in accord with international practice favorable to investors.

10 | MYANMAR THILAWA SEZ

PROJECT B ZONE MOU AGREEMENT AND
ANTI-CORRUPTION SIGNING

Joint Venture Company, MJTD, had signed the Anti-Corruption Agreement on the same date of Myanmar Government and Japanese

Government signed the MOU Agreement for Thilawa SEZ Zone B Development Project in Nay Pyi Taw on 12 November, 2014.
The investors are also required to sign the agreement to ensure that they abide by the agreement which is also a firm conviction
of the government policy to be free from corruptible practice such as bribery, embezzlement, irrelevant trading practice and

dishonest and fraudulent conduct.

. C (g c . . C [og (g o [of

Project B Zone $O1C0POQOOY$APO$C Anti-Corruption oaeoaocﬁmq[ocomgmeq:o?:@c:
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AWARDING CEREMONY OF THILAWA SEZ’S
INVESTMENT PERMIT

The awarding ceremony of Thilawa Special Economic Zone Investment Permit was held on 12 December, 2014 in MJTD’s Office at

Thilawa SEZ. Vice President U Nyan Tun and high officials attended the Ceremony. Thilawa SEZ Management Committee Chairman

U Set Aung presented the Investment Permit to the five locator companies.

AWARDING CEREMONY -REMOHY
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GRAND OPENING CEREMONY OF THILAWA SPECIAL

ECONOMIC ZONE

The Grand Opening Ceremony of Thilawa
Special Economic Zone was held on 23
September, 2015. State Dignitaries from
Myanmar andJapan, the Vice Presidentand
Chairman of Central Working Committee
of Myanmar Special Economic Zone,
U NyanTun, Japanese Deputy Prime
Minister and Finance Minister Mr. Taro

Aso and State Minister of Ministry of

Economy, Trade and Industry Mr.Yosuke

] i~
I.,..-.-lq-

-...,-,1.1141 {1} 1 L

12 | MYANMAR THILAWA SEZ

Takagi attended the Ceremony. Union
Ministers, Chief Minister of Yangon Region,
U Myint Swe, Japanese Ambassador to
Myanmar, Mr. Tateshi Higuchi and Senior
Vice President of Japan International
Cooperation Agency (JICA), Mr. Hideaki
Domichialso also attended. Vice President
U Nyan Tun spoke on the occasion
and concluded proclaiming “the Special

Economic Zone is the paradigm shift

end of 2016.

in the investment sector bringing
Sustainable Development to the country’s
industrial sector without damaging the
Environment. With new visions, new
policies and new rules, Thilawa SEZ has
opened a new chapter in the investment
sector, thus creating a good investment
environment for local and foreign

investors.”

MOU was signed among TSMC, MTSH, MMSTD
and JICA on the day of Grand Opening Ceremony
of Thilawa SEZ to proceed further development of
Thilawa SEZ Project B Zone, pieces of land between
the ranges of 500 Ha and 700 Ha which intend to

set a target for the commencement not later than

GRAND OPENING CEREMONY ——
OF
THILAWA SPECIAL ECONOMIC ZONE
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CORPORATE

CORPORATE
PROFILE

Our company was incorporated on 3 May 2013 in Myanmar under the Companies Act as a Public Limited Company in the name of
Myanmar Thilawa SEZ Holdings Public Limited.
Our company was established by a Myanmar Consortium comprising the Nine Promoters for the purpose of participating in
the Zone A Project which is an Industrial Park Development to be located within the Thilawa Special Economic Zone, which the
Myanmar Government and the Japanese Government have agreed to cooperate to develop pursuant to the Cooperation
Memorandum. The Promoters are as follows:

B First Myanmar Investment Company Limited

B Golden Land East Asia Development Limited

B Myanmar Agribusiness Public Corporation Limited

B Myanma Agricultural & General Development Public Limited

B Myanmar Edible Oil Industrial Public Corporation Limited

B Myanmar Sugar Development Public Company Limited

B Myanmar Technologies and Investment Corporation Limited

B National Development Company Group Limited

B New City Development Public Company Limited
The Zone A Project, which is a development that covers 396 hectares, is being undertaken by Myanmar Japan Thilawa
Development Limited (MJTD), which is a Joint Venture company among our company, MMS Thilawa Development Company
Limited (MMSTD), Thilawa Special Economic Zone Management Committee (TSMC) and Japan International Cooperation
Agency (JICA). MMSTD is formed by a consortium of Japanese developers which include Marubeni Corporation, Mitsubishi
Corporation and Sumitomo Corporation. Our company has entered into a joint venture agreement with them in connection with
the establishment of the JV Company to undertake the development, construction, marketing, sales and operation of the Zone A
project.
Certificate of Incorporation Number : 484 of 2013-2014

Certificate for Commencement of Business : 66 of 2013-2014
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VISION,
MISSION

VISION,

MISSION AND VALUES

Vision:
To invest in the development of Thilawa SEZ, Yangon Region,
for all round socio and economic growth of The Republic
of the Union of Myanmar and to become a regional leader

attracting foreign direct investments.
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Mission:

To create value for all - our shareholders, investors, partners,
employees and communities by investing and providing
reliable, sustainable business environment through the
development of world class industrial and commercial
infrastructure with responsible international practices and

good governance ensuring long term growth.
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Board of
DIRECTORS

U Win Aung
Chairman

BOARD OF
DIRECTORS

U Win Aung is the Chairman of the Board
of Directors. He is one of the initiators and

the lead negotiator & founder Chairman for
Myanmar Private sector’s involvement in the
implementation of the Thilawa SEZ, jointly with
the Japanese investors, to create investment
opportunities for Myanmar citizens. He is also
the chairman of the Golden Land East Asia
Development Ltd (GLAD), which is one of the
promoter the investment & general trading
public company which has established a
Myanmar Economic Representative Office
in Nanning to promote trade and commerce
cooperation between China and the ASEAN
countries as well as to establish commercial
and residential estate developments.

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  businesses in residential and
commercial development, hotel development,
integrated agricultural development,
value added food industry, logistics and
distribution,  automobile distribution,
petroleum distribution, and in other business
sectors.

U Win Aung was elected as President of
UMFCCI in 2011 and continues to serve as
its President. He is also one of the members
of National Economic and Social Advisory
Council (NESAC) & UN-ESCAP Advisory
Council, Chairman of ASEAN Business
Advisory Council (ABAC) (2013 to 2014) &
Chairman of Greater Mekong Sub-region

Business Forum (GMS-BF) (2012-2014).

MYANMAR THILAWA SEZ
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U Thein Wai
Vice Chairman

U Khin Maung Aye
Vice Chairman

U Theim Wai @ Mr. Serge Pun is our Vice Chairman of Board of Directors. He is the executive
chairman of First Myanmar Investment Co., Ltd which is one of the Promoters. Mr. Pun is a Myanmar
national and the chairman of the SPA Group. He founded Serge Pun & Associates Limited in 1983
in Hong Kong which was then primarily active in real estate development and consultancy services.
Mr. Pun has led many real estate investments as a general partner in real estate limited partnerships.
In these partnerships, he was involved in the organization, development, promotion and
management of all the projects.

SPA Group, which has over forty (40) operating companies active in including financial services
(Yoma Bank Limited), real estate development, automobile service and distribution, agriculture,
manufacturing, the services industry, tourism, transportation and infrastructure development.
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U Khin Maung Aye is our Vice Chairman of Board of Director. He is the Chairman of New City
Development, which is one of the Promoters and is a Public Company that is engaged in town
planning and infrastructure development, with the objective of improving the living standards of
rural areas and relieving the population density of major cities in Myanmar.

He established Kaytumadi Co., Ltd. in 1991. He was elected as Chairman of Board of Directors
and Chief Executive Officer of CB Bank in 2004. He was also elected as Chairman of Central Co-
operative Society. He is the Founder cum Chairman of Kaung Myanmar Aung Group of Companies
reglstered in Myanmar under the Companies Act. He was elected as General Secretary of Myanmar
Bankers Association in 2005 by their representatives and has served till 2013.

He also serves as Chairman of the KMA Shipping Co., Ltd, Citizen Business Insurance Public Co.,
Ltd, Myanmar Microfinance Bank and Golden Myanmar Airlines Public Co., Ltd. which are associated
companies of KMA. He is also the Patron of Parami Hospital which is one of the Associated Entities
of KMA. He was also elected as Vice Chairman of National Economic and Social Advisory Council
(NESACQ). In addition to his expansive entrepreneurial duties, the Chairman is also a well-know
philanthropist. He accomplishes the humanitarian work with a unique passion and innovation.

He was born in 1964. He received B.Sc (Maths) Q2 degree from the University of Yangon in 1985.
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U Thein Han

Managing Director

Dr. Aung Tun Thet
Director

20

U Thein Han is a Managing Director of our Company. He is a Chairman of Myanmar Edible Oil
Industrial Public Corporation Ltd which is one of the promoters and is a public company engaged
in manufacturing, importing and exporting all kinds of edible oil and oil-related products.

He is the Managing Director of Golden Horse Company Limited which was established in 1990.
He is also a Director of Golden Horse Industry Company Limited, both of which are engaged in
the business of manufacturing, importing, exporting and distributing oil-related products such as
sesame seeds, groundnuts, Niger seeds, groundnut oil, sesame oil, and palm oil. He is also a
Director of Shwe Taung Cement Company Limited and Future Energy Company Limited, both
of which are part of the Shwe Taung Group. U Thein Han is a Patron of the Myanmar Edible Oil
Dealers’ Association, and also serves as Vice President of the UMFCCI. He also serves as a Chairman
of Board of Director in our Joint Venture Company, Myanmar Japan Thilawa Development Limited.
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Prof; Dr. Aung Tun Thet is a Director of our Company. He was appointed as an Independent
Director of MTSH in November, 2014. He is currently the President’s Economic Advisor and also
a member of the President’s National Economic and Social Advisory Council. He also serves
as Vice Chariman of Myanmar Investment Commission, Advisor to the Union of Myanmar
Federation of Commerce and Industries, Senior Advisor to the UN Resident Coordinator’s Office
in Yangon, a visiting Professor at Yangon Institute of Economics, Yangon University and
National Defence College, Honorary Professor at University of British Columbia, in Vancouver,
Canada and a Member of the Governing Board at the UNESO-India Mahatma Gandhi Institute of
Education for Peace and Sustainable Development in New Delhi, India.

Prof; Dr. Aung Tun Thet holds a Bachelor of Commerce from Yangon University, a Post-graduate
Diploma in Management Studies from University of Brighton, M.Sc. in Operations Research from
University of Warwick and Ph.D. in Management Sciences from University of Marburg.

C C < C Qo _C N C C C < < C
cleencgeslotom  egmntap§ionadannd sl§odomaag ofmdB(ydd: joog 956 Solomcomye
9 o U Qe L o
C C C o C C (o CC_ o\ C cCO oc C QOCo»o <
omcﬁ Q)mcooeoooékllmmosfa@o et?sao@c:eeqo']oagn LO5§EYHRE §EEE0D c0goel
Sigeqpmloieo: 0JSgdGs sfa@J oiBiieqiss Veee Zlojeo: comES 303w pyg
QC o c QC o < C
mo@.,copj @o@*’l @@m&Lcc qC:8{y080emmdeqE 928 ofi @eeooocoa [§50§8Econ§oondap:
c _C [ (o (]

&C 03(7)(90303@ OJOC§:§10@J’) G?CDC‘,@% G’B@@OJ)O[OJI Gl@(?? [%lq COC\)CDQ § @%838612?

F

Lo@% 3’2@0@$03’3@60298 [Qe) $(’7?$Oo(g3086100')%)0$-&%| 61$('D$0)(‘DODC\)§8 LgéGOIS

NO:

0PM09EE: IMNBOBNE  edilewnmi messl®ES o mm[r% University of British
(o] 61" s R e} @ 9 L ° lG] y

Columbia 088 ch%oza:eaoo&ﬂemcg?f: 3%%03%86 @o&eem@ |.§] UNESCO-India Mahatma
Gandhi Institute of Education for Peace and Sustainable Development &l G?SSJ[SGSFO?OS@%;DGOCC)
ono%ep:m: oo&eaooéqtﬁej;’@ooéu
© C Q_C "l (o] N . Q
QPARPOIPNCOE OladR | Brighton eplep) (>}
Warwick o @UJOOSC)OS moc$ evl=leplebly) ) &C Un|ver5|ty of Marburg o 8é9$aeq:og(3moaoq5@8
J e J O °

N O O

C
G3 (DO’DCIODGOBO’E Glﬂ@oo’&l% @O(ﬂ&)@ll

Q< N C Qo _CN Q@ _Q N a q
CDC\)@ OOC\D§ @9:?8861: 3000603 | University of
C o] £G) L [¢]

OC

MYANMAR THILAWA SEZ

U Tin Htut Oo
Director

U Tun Lwin
Director

U Tin Htut Oo is a Director of our Company. He was appointed as an Independent Director of MTSH
in November, 2014. He is currently serving as the Economic Advisor to the President and Chairman
of the National Economic and Social Advisory Council. He has worked with UN organizations as
consultant and as Senior Advisor to the Special Unit on Countries with Special Needs, Office of
the Executive Secretary, and UNESCAP from 2009 to 2011. He also held executive committee
member positions in regional bodies such as SEARCA, CIRDAP, and ASEAN (AMAF). He is a retired
Director-General of the Department of Agricultural Planning and before that held various posts in
the Ministry of Agriculture and Irrigation since 1974.

He has been awarded excellent Performance in Administrative Field (First Class) in 2002. He holds
a Bachelor’s degree from the Institute of Agriculture, Mandalay, Myanmar and a master’s degree
from the Ohio State University, USA.
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U Tun Lwin is a Director of our Company. He serves as the chairman of Myanma Agricultural &
General Development Public Limited (MAGDPL) since 2012. He has also been the Managing Director
of Shwe Me' Group of companies since 1995. He is also the executive director of Myanmar
Agribusiness Public Corporation (MAPCO) Limited, Myanmar Edible Oil Industrial Public Corporation
(MEICO) Limited, Myanmar Citizens Bank Limited (MCB) and Vice Chairman of National Resources
Development Company Limited (NRDC).

The companies that he involves operate in various areas of businesses including export of
agricultural products, import of construction materials and general cargo, production of finished
wood products, provision of logistics services, development at Thilawa Port Terminal and teak
plantations.

At present, he is appointed as the Chairman of Myanmar Pulses, Beans & Sesame Seeds Merchants
Association, the Treasurer of The Republic of the Union of Myanmar Federation of Chambers of
Commerce and Industry and Myanmar-Japan Association.
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U Nyi Khin
Director

U Tin Maung Hlaing
Director
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U Nyi Khin is a Director of our Company. He is the chairman of Myanmar Sugar Development
Public Company Limited, which is one of the Promoters and was jointly set up by enterprises in
the sugar and sugar-related industries with the objective of developing the sugar and sugar-related
industries in Myanmar. He brings with him more than twenty-five (25) years of experience in the
food production industry. U Nyi Khin owns and operates three sugar factories under the “Shwe Pyi

Aung” name.
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U Tin Maung Hlaing is a Director of our Company. He is an Executive Director of Myanmar
Agribusiness, which is one of the Promoters and is a public company formed to mobilize public
savings and to foster broader investment in agriculture and agro-based industries of Myanmar. He
served as an Executive Director in Myanmar Automobile Development Public Company Limited
that engage in manufacturing and distribution of motor vehicle. He has also been working as
a Managing Director in Evergreen Autos Co., Ltd. since Company has been founded. He is also
involved in the newly founded Public Company, Myanmar National Telecom Holdings Public Ltd.
that will focus on helping with the development of Telecommunication Sector in Myanmar. U
Tin Maung Hlaing is a director of Max Myanmar Trading Co., Ltd. He is also actively involved in
Myanmar Japan Association as Central Executive Committee member. He is graduated with B.Sc.
(Physic) from Yangon University in 1988. Since he has lived in Japan before he can speak fluent

Japanese.
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MYANMAR THILAWA SEZ

Dr. Nyan Thit Hlaing
Director

U Aung Soe Tha
Director

Dr. Nyan Thit Hlaing is a Director of our Company and Project Director for Residential and
Commercial Development. He is currently co-managing director of the National Development
Company Group Limited, which is one of the Promoters and is a public company engaged
primarily in the business of construction, trading and general services. He also serves as an
Executive Director of Myanmar Tourism Development Company which is the developer of Tada-U
Hotel Zone Project near Mandalay which will become the largest hotel zone in Myanmar.

He is a Director of Proven Technology Industrial Co., Ltd. and Managing Director of Zodiac E
Corridor Company Limited. He is also Secretary of the Myanmar Tourism Federation and Treasurer
of Peti Foundation.
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U Aung Soe Tha is a Director of our Company. He is a Director of Myanmar Technologies and
Investment Corporation Limited, which is one of the Promoters and is a public company
established to invest and become a leading player in the info-communications and
telecommunications and telecommunications-related fields in Myanmar.

He is a Director of our JV Company, Myanmar Japan Thilawa Development Limited. He is also
performing as a Director in Myanmar Information Technology Pte Ltd. since 2002. He is the
Chairman of Myanmar ComBiz Group, one of the fastest growing Company in Myanmar which is
engaged in the business of trading products in the information communications and technology
sector, trading in the agricultural sector, and trading of petroleum products and a variety of
commodities. The Myanmar ComBiz Group is also involved in the services sector and, in particular,
in the travel and tourism industry.

Being Young and Active Entrepreneur, he is actively serving many areas of associations. Among
them, he is taking role as a Central Executive Committee Member in Republic of the Union of
Myanmar Federation of Chambers of Commerce and Industry (UMFCCI), Vice President at
Myanmar Young Entrepreneurs Association (MYEA), Vice Chairman in Myanmar Computer
Industries Association (MCIA).
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U Tun Tun
CFO

U Thurane Aung
Project Director

U Tun Tun is the Chief Financial Officer of our Company.
U Tun Tun is an executive director and chief financial officer of the SPA Group and First Myanmar
Investment (one of our Promoters). He joined the SPA Group in late 1998, and developed his
career within the SPA Group, where he assumed many different positions which gave him exposure
and experience in many areas, including corporate finance, share registration, company secretarial
practice, legal, corporate governance, information technology, property development, estate
management, valuation, mergers and acquisitions, business development, and stock exchange
listing work. He graduated in 1998 from, and currently holds an associate membership in, the
Institute of Chartered Secretaries and Administrators (United Kingdom).
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U Thurane Aung is the Project Director of our Company.

U Thurane Aung has more than ten (10) years of working experience in the 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, commaodity trading, plantation, retail and
distribution, petroleum, automobile and food processing.

His primary responsibility is planning and implementation in real estate project including town
planning, commercial & residential developments. His 10 years experience in property development
sector also gives him a greater understanding of project management & project implementation.
He is also responsible for the business strategies and expansion plans for the Dagon Group,
and specializes in identifying new business areas for the Dagon Group to expand into. He actively
leads and works on feasibility studies on the Dagon Group’s expansion into new industries in Myanmar
through the establishment of new business, privatizations and acquisitions. He holds a Bachelor of Arts
(Honours) in Business Information Management and Finance, which he obtained from the University of
Westminster (UK) in 2004.
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MYANMAR THILAWA SEZ

U Aye Win
Admin Director

U Myint Zaw
Marketing Director

U Aye Win is the Administrative and Human Resource Director of our Company.

U Aye Win has, since 2012, been the Managing Director of Myanmar Edible Qil, one of our
Promoters which is a public company engaged in manufacturing, importing and exporting all kinds
of edible oil and oil-related products. He is concurrently the managing director of Thuriya Win
Company Limited, which is engaged primarily in the food processing, distribution, agribusiness
and plantation business. He is also a Director of Myanmar Industry Alliance Public Limited which
engage mainly in industrial development, energy production and telecommunication service. He is
a central executive committee member of the UMFCCI, and central executive committee member
of the Myanmar Industries Association also holds the general secretary of the Myanmar Food
Processors and Exporters Association. U Aye Win graduated with a Bachelor of Commerce from the
Yangon Institute of Economics in 1992.
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U Myint Zaw is the Sales and Marketing Director of our Company.
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U Myint Zaw has joined Myanma Agriculture and General Development Public Ltd (MAGDPL) as a
director since the company was founded in 2012. He has an experience of managing in import
and export business for 20 years. He has been working as a Director of Lim Family Co., Ltd. since
1996. He has been appointed as a Managing Director in Aung Si Linn International (Trading House)
and Mahar Shwe Yadanar Myay Co. Ltd. which dealing with importing of Palm Oils and Wholesales
Distributors. In 2006, he has become a Director of Proven Technology Industry Co., Ltd which
engage in the business of manufacturing Car and Motorcycle batteries, Yangon Metal Industry Ltd.,
which involve in the business of Lead smelting plant, Myanmar Poly World Ltd., main business is
Plastic injection business and Green Myanmar Group Limited is developer of the condominium and
real estate. He graduated with B. Sc. (Chemistry) from Yangon University and received the Master
Degree in Business Administration (MBA) from University of Thai Chamber of Commerce in 2014.
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Our Board has established three (3) committees: (a) Audit Committee, (b) Nomination Committee, and (c) Remuneration

Committee.

Audit Committee

The Audit Committee comprises Dr. Aung Tun Thet, U Khin
Maung Aye , U Thein Han @ Ko Han Thein and U Tun Lwin. The
Chairman of the Audit Committee is Dr. Aung Tun Thet, an
Independent Director of the company.

Our Audit Committee will assist our Board in discharging their
responsibility to safeguard our assets, maintain adequate
accounting records and develop and maintain effective
systems of internal control, with the overall objective of
ensuring that our management creates and maintains an
effective control environment in our Company.

Our Audit Committee will provide a channel of communication
between our Board, our management and our external

auditors on matters relating to audit.

Nomination Committee

Our Nomination Committee comprises U Tin Maung Hlaing,
Dr. Nyan Thit Hlaing and U Nyi Khin. The Chairman of the
Nomination Committee is U Tin Maung Hlaing. The Board
currently intends that the Chairman of the Nomination
Committee will be an independent Director. It is contemplated
that one of three (3) independent Directors to be appointed
in due course will also be appointed as Chairman of the
Nomination Committee.

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

The Nomination Committee decides how the Board’s
performance is to be evaluated and proposes objective
performance criteria, subject to the approval of the

Board, which address how the Board has enhanced
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long-term Shareholders’ value. The Board intends to implement
a process to be carried out by the Nomination
Committee for assessing the effectiveness of the Board as a
whole and for assessing the contribution by each individual
Director to the effectiveness of the Board. Each member
of the Nomination Committee is required to abstain from
voting on any resolutions and making any recommendations
and/or participating in any deliberations of the Nomination
Committee in respect of the assessment of his performance or

re-nomination as Director.

Remuneration Committee

Our Remuneration Committee comprises U Tin Htut Oo, U Win
Aung, U Theim Wai @ Mr. Serge Pun and U Aung Soe Tha. The
Chairman of the Remuneration Committee is U Tin Htut Oo
and he is an Independent Director of the company.

Our Remuneration Committee is responsible for recommending
to our Board a framework of remuneration for our
Directors and key executive, and determining specific
remuneration packages for each Director and key executives.
The recommendations of our Remuneration Committee are
submitted for endorsement by the entire Board. All aspects
of remuneration, including but not limited to Directors fees,
salaries, allowances, bonuses, options and benefits in kind
shall be covered by our Remuneration Committee. Each
member of the Remuneration Committee is required to abstain
from voting on any resolutions and making recommendations
and/or participating in any deliberations of the Remuneration

Committee in respect of his remuneration package.
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Board Meeting
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After the AGM, there was one board meeting in 2014 and SI§odomaag 3aes(yt 32868 onElgaopd ozt Joog
t i ti in 2015 till date. Sons ] o o g
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Committee Meeting
Board committee meetings so far were held seven times during the year of 2015. Audit Committee held its meeting for three times,

Remuneration Committee and Nomination Committee held two times each.
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Executive Meeting

Executive directors hold the meeting weekly

to discuss on the day to day operation of the

company.
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AGM Meeting

Our first ever AGM was held on 1 November, 2014 at Thuwana Stadium. There were about 4000 shareholders who attended the
meeting. We have appointed two Independent Directors, Dr. Aung Tun Thet and U Tin Htut Oo to promote the Good Corporate
Governance and also to stand for the interest of minority shareholders.
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To List on Yangon Stock Exchange
We are pleased to inform our shareholders that the Board Resolution has been passed to list on Yangon Stock Exchange (YSX) on
14 September 2015. The Management has been proceeding with necessary processes according to listing criteria.
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Dividend
A final dividend at the rate of 20% of par value, per share has been proposed as per a resolution made at the Board of Directors

Meeting of the Company held on 24 November 2015.
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Shareholders Statistics (up to 06/11/2015)

Number of Issued and Fully Paid-Up Shares : 3,892,915
Class of Shares : Ordinary Shares
Voting Rights : One vote per share

Director Declaration of Interest
. 9. .
Directors interests in shares

(a) According to the register of directors’ shareholdings, none of the directors holding office at the end of the financial year had any
interest in the shares of the Company or its related corporations, except as follows

Holdings registered in name of director | Holdings in which director is deemed to have an interest
At 31.3.2015 At 1.4.2014 At 31.3.2015 At 1.4.2014

The Company
Number of ordinary shares
U Win Aung 25,634 - 220,750 195,000
U Tun Lwin 52,385 - 197,101 195,000
U Thein Han - . 195,000 195,000
U Theim Wai - i 195,000 195,000
U Nyi Khin - i 195,000 195,000
U Nyan Thit Hlaing - _ 195,516 195,000
U Khin Maung Aye - ) 198,336 195,000
U Aung Soe Tha - : 195,000 195,000
U Tin Maung Hlaing - ) 195,610 195,000
U Tun Tun - B - -
U Aye Win 1,102 R - -
U Myint Zaw 1,121 - - -
U Thurane Aung 49,354 - 14,315 -
U Aung Win 551 - 551 -

Director Remuneration for Financial Year 2014-2015

. . ’ .
Disclosure on Key Executives' Remuneration

The level and mix of each of the senior management remuneration , for the financial year ended 31 March 2015 are set out below

Range of Shares No. of Shareholders % No. of Share %
1-100 13,565 81.13 437,162 11.23
101-200 952 5.69 170,186 4.37
201-300 544 3.25 151,972 3.90
301-400 102 0.61 38,755 1.00
401-500 551 3.30 274,479 7.05
501-600 859 5.14 450,202 11.56
601-700 44 0.26 29,114 0.75
701-800 12 0.07 9,176 0.24
801-900 4 0.02 3,444 0.09
901-1000 5 0.03 4,926 0.13
1001-10000 57 0.34 151,636 3.90
10001-100000 16 0.10 416,863 10.71
100001 and above 9 0.05 1,755,000 45.08
Total 16,720 100% 3,892,915 100%
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Office Held Salary (Ks) Other Allowances (Ks) Total (Ks)
Chairman, MJTD (Note 1) 36,972,000 24,648,000 61,620,000
Vice President, MJTD (Note 1) 33,274,800 18,486,000 51,760,800
Admin and HR Director 33,274,800 18,486,000 51,760,800
Chief Financial Officer 30,810,000 15,405,000 46,215,000
Chief Financial Officer, MJTD (Note 1) 30,810,000 15,405,000 46,215,000
Project Director (Note 2) 15,832,916 7,702,500 23,535,416
Marketing Director 30,810,000 15,405,000 46,215,000
Total 327,322,016
Note

1. MJTD is Myanmar Japan Thilawa Development Ltd, which the company holds 41% interest. The salary of the officers are paid by
the Company.
2. The remuneration is covered under Director’s Remuneration.
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Corporate Social Responsibility
The main purpose of our company is not only to focus on
the Commercial Benefit but also to bring Social Benefit to
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the Community. We consider CSR to be only one aspect of a
comprehensive  multi-stakeholder  effort to  improve
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non-governmental organizations, citizens and others - are

one-time activity and decision. MTSH will approach CSR as a
process of continual improvement, being constantly alert to

new issues and considerations.

A

Gateway to Good Corporate Governance Semin

ymoting Responsible Business Conduct (RBC)

Professor Drung Tun Thet [ President’s Bconomas Sdhveiar |

P .

=, United Nations Global Compact
K 9 We are pleased to let our shareholders know that we have become a member of United Nations Global Compact. UN Global
Compact which is the largest Corporate Social Responsibility Initiative in the world that focuses on the areas of
Tl NPT

Human Rights, Labor, Environment and Anti-corruption. We will encourage all stakeholders to work together
for a better, present and future society.
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Support to Flood Affected Area
Our Country suffered severe flooding from July to September. As a responsible Company, both our JV Company and MTSH
donated funds to Flood Affected Area in July through the Union of Myanmar Federation of Chamber of Commerce and Industry.
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Development of Human Resource

We strongly believe that development of
Human Resource is the true prosperity
not only for the Company but also for
the Community. We had held several
seminars for both our Employees and the
Community. The most recent seminar
that we held was Promoting Responsible
Business Conduct by our Independent
Director, Dr. Aung Tun Thet. It was
significant and outstanding among the

seminars which we had held so far.
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Community Contribution

MTSH recognizes the important of
coexisting with the community by
promoting various social contribution
activities. Among them the outstanding
community contribution activity took
place in October 2015 at Thabarwa
Center, Thanlyin Township. Our Employees
participated on a voluntary service to local
community and not less than 90 percent
of our employee had been involved in

this activity.
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MJTD’s CSR Activities

MJTD has several activities that are
beneficial for the society such as
neighboring students support program
that allow students to continue their
study and also provide the necessary
supporting  includes  stationary  for
hundreds of students, donation of
“Agga Dhamma” assembly hall to the
Monastery. MJTD held several job
seminars and knowledge sharing program
for not only Project Affected People
(PAP) but also for local community,
as well as give priority to PAP for
employment opportunity and provide
necessary vocational training. MJTD also

becomes a member of UN Global

Compact.
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Investment in Thilawa SEZ Development
MJTD
Myanmar Japan Thilawa Development Limited (MJTD) was established on 10 January, 2014 for the purpose of Operating and

Development of Thilawa Special Economic Zone- Zone A which is the first SEZ in Myanmar and a monumental project strongly
supported by Myanmar and Japan Government. Myanmar Government appointed to 2,400ha of land in Thilawa as the Special

Economic Zone area.
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Myanmar Japan Thilawa Development Ltd.

Development Progress

Thilawa SEZ Zone A Phase 1 was successfully completed and opening ceremony was held on 23rd September. Thilawa SEZ Zone A
Phase 2 is also being concurrently constructed and due to be completed by mid of 2016. Demand for industrial land in the Thilawa
SEZ has been very strong due to the quality infrastructure and efforts of good and efficient marketing. Since the beginning of Thil-
awa SEZ Zone A project up to November 2015, MJTD manage to sign reservation agreements with 52 companies for 239 HA. Out
of which 15 companies have started construction and 2 companies have started its operations in the Thilawa SEZ Zone A Phase 1.
Due the tremendous success of Thilawa SEZ Zone A and almost lease out of industrial land in Zone A, all of MJTD shareholders
agree and have sign an MOU on 23rd September during the Zone A opening ceremony to further develop additional 700 HA called
Thilawa SEZ Zone B. Thilawa SEZ Zone B development is in land selection, Environmental Impact Assessment study and design has

been carried out.

Market Trend of Industrial Estate inside Thilawa SEZ
The Thilawa Special Economic Zone has total of 2400 Hectares located in 23 Kilometers South East of Yangon City. The Development
is currently focusing on the Zone ‘A’ which consists of 396 Hectares and 74% of them have been lease out. There are all together

52 Companies that has signed for the Reservation Agreement which include the investor from 13 different countries namely Japan,
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Thailand, Myanmar, Taiwan, Singapore, Malaysia, United State, China, Sweden, Hong Kong, Australia, South Korea and Vietnam.
Within those 52 Companies 42 of them has been awarded the Investment Permit from Thilawa Special Economic Zone Management
Committee. Among those 42 Companies that have obtained the Investment Permit 39 of them have been successfully sign the
Land Sub-Lease Agreement with MJTD. There are 15 Companies that are in progress of the factory construction and 2 of them has
started the commercial operation.

Within the Special Economic Zone, there are two different zones namely Free Zone and Promotion Zone. Type of businesses that
invest in the Free Zone area are Garment, Shoes, Toys, Automotive Parts, Electronic Devices, Wheelchair, Wood Craft, etc. Promotion

Zone includes Construction Materials, Food Product, Aluminum Product, Lubricant Oil, Customer Products, Plastic Products,

Medicine, Industrial Machinery, and Corrugated Cardboard and so on.
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DEVELOPVENT PROPERTY
DEVELOPMENT

MTSH has created a subsidiary company called Thilawa Property Development Limited (TPD) to develop the Residential and

Commercial Section of Thilawa SEZ (Zone A) with a registration number of 6106 / 2014-2015 on 19 March 2015. This company is a
Joint Venture between MTSH and Thilawa SEZ Management Committee Company Limited (TSMCC). MTSH holds 80% of Shares and
TSMCC holds 20%. Total paid up capital is 30 billion kyats with MTSH investing 24 billion kyats and TSMCC investing 6 billion kyats.

To invest in the residential and commercial development by TPD, SEZ Investment license was obtained on 21 July 2015.

Since the establishment of TPD, new management team has been created led by Managing Director U Tun Lwin who is also a
Director in the MTSH Board of Director. To closely oversee the development two Executive Project Director was also assign from
MTSH. Project Director (Administrative), Dr Nyan Thit Hlaing who is also on the BOD of MTSH and Project Director (Technical) is
U Thurane Aung. Experience Engineers and supervisors are also recruited to build the International Standard Residential and

Commercial Development that will support a more comprehensive development of Thilawa SEZ.
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TPD has acquired 86 Acre (35 Hector) of prime land along the Thilawa Development Road, overlook the Thilawa Reservoir giving
our master planners to create a Perfect and Green City. Preliminary construction was started on 26 April 2014. And have finished
completed land grading for the entire 86 Acre (35 Hector). As a initial development we are prioritizing the workers dormitory which
will support the comfortable living for workers and close vicinity to the factories in the Special Economic Zone. We are also starting
the shophouses, office building and shopping mall construction to make way for commercial development of SEZ. This will bring
migration of workforce and create demand for residential development which also has made plans for.

TPD will continue to complete the residential and commercial development with the same high standard of transparency and
corporate governance as MTSH public company status although it is a Private Limited Joint Venture Company. TPD has called open
and international standard tenders for the follows projects and awarded contractors on accountable evaluation on quality and price:
Workers Accommodation tender was announce on 3 November 2014. Among 11 tenders, 3 companies were selected Super Home
Co. Ltd., MyintMyat Thu Co. Ltd., and Dagon Construction Co. Ltd.,

Road, Platform and drain tender were announced on March 2015. 2 companies were selected Zaw Htet Paing Co. Ltd., and Myint
Myat Thu Co. Ltd.,,

Sewage Treatment Plant tender was announce on 21 July 2015. Among those 8 bidders, Tesco Myanmar Co Ltd. was awarded.
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