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I am pleased to present MTSH’s Annual Report for the fiscal year
2025-2026. Despite the numerous challenges encountered during
the past financial year, the Company was able to transform
these challenges into opportunities through the sound strategic
efforts of the Board of Directors, Top Management, and employees
responsible for the respective business functions. Supported by
professional and systematic management, these collective
efforts enabled the Company to achieve profitable growth.

In line with the objectives established in the previous financial
year (2024-2025), MTSH’s subsidiary, Thilawa Property
Development Limited (TPD), successfully commenced the
operation of its 3.37 MW solar power generation and distribution
pilot project at Thilawa Garden City (R&C Area), Zone A of the
Thilawa Special Economic Zone, on 31 May 2026. Future projects
for generating electricity from solar energy will continue to be
expanded. The successful implementation of this project
represents an important milestone for the Company, as it has

enabled us to establish another strong pillar of our business.

This implementation has contributed to the solar energy sector,
fulfilling a portion of the essential electricity demand required
to boost national productivity in alignment with the policies

and guidance of state leaders. At present, it not only meets a
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part of the power requirements of the Thilawa Special Economic
Zone, but also supplies electricity to existing investments within
the R&C project, including infrastructure, hotels, offices,
commercial spaces, residential buildings, and dormitories.
Furthermore, standard annual profits will begin to accrue from

the service income generated by these operational services.

Looking ahead, the Company is expanding its solar energy
projects to help meet the electricity demand not only within the
Thilawa Special Economic Zone but also in other industrial zones
and industrial sectors across Myanmar. Through these initiatives,
we aim to develop and create new and sustainable revenue

streams.

Our joint venture company, Myanmar Japan Thilawa Development
Ltd (MJTD), has continued to advance its renewable energy
strategy in line with its commitment to sustainable growth. By
the end of the reporting period, MJTD had increased its
commercial solar power generation capacity to 5.4 MW. In April
2026, a further 2 MW was added, and the Company is progressively
expanding its capacity with the ultimate objective of reaching
a total generation capacity of 30 MW. This project is already
generating additional revenue for the Company and is expected

to contribute further to its sustainable and long-term growth.

MTSH I




We are also pleased to share the positive development that
domestic and foreign investments are once again flowing into
the Thilawa Special Economic Zone.

During the current fiscal year, MJTD invited the land sub-leases
3.9 hectares (9.64 acres) with the investors, alongside ongoing
negotiations with several other prospective companies.
Furthermore, fully developed infrastructure is already in place
across 27.34 hectares (67.56 acres) of land, ready forimmediate
development by incoming local and foreign investors.
Consequently, the company continuously invites and engages
in discussions with domestic and international business operators

looking to invest.

The Group has achieved significant financial growth, with Gross
Profit increasing by 14% year-on-year to reach 7,181 million
Myanmar Kyats, and Operating Profit surging by 59% to reach
10,782 million Myanmar Kyats. This operational revenue growth
was primarily driven by a substantial rise in MJTD’s profitability,
which boosted proportional net profit by 61% in this fiscal year
to 7.1 billion Kyats.

MTSH also continues to place strong emphasis on supporting
the development of the Manufacturing and Logistics sectors,
which are important to the sustainable development of the

national economy.

In addition, to enhance the competitiveness of Myanmar’s exports
and the logistics and transportation sector in the international
market, and to enable more effective participation in regional
and global trade networks, the Company is working to reduce
the costs associated with repeated loading and unloading and
multi-stage transportation. To improve Supply Chain Productivity,
we are also working towards the development of a Multimodal
Logistics Network and a Logistics-Dependent Industrial Zone
that will strengthen Connectivity among ports, railway networks,
expressways, and industrial zones, thereby establishing the
most cost-efficient transportation routes for different categories

of goods.

As part of these efforts, the Company is pursuing investment in
the MSME Commercial Hub project, which aims to support the
domestic production and supply of components currently
imported from overseas for major manufacturing factories within
the Special Economic Zone. The project will provide opportunities
for domestic and international Micro, Small and Medium-sized
Enterprises (MSMEs) by reducing the financial burden associated
with land and building construction costs, while facilitating
access to technology and markets. Ready-built factory facilities
will also be developed to attract MSME businesses and support

their establishment and expansion.

I MTSH

During the fiscal year 2025-2026, MTSH also continued to lead
and collaborate on Corporate Social Responsibility (CSR)
initiatives together with our joint venture company, MJTD, and
Locator companies operating within the Thilawa Special

Economic Zone.

To provide assistance to victims affected by the strong earthquake
that struck Mandalay Region on March 28,2025, MTSH donated
500 million MMK to the State Administration Council. Additionally,
MTSH contributed 422 million MMK to various organizations for
relief and resettlement supplies, residential units, and 4-unit
barracks for earthquake-affected staff. Furthermore, funds
totaling 1.5 billion MMK from the developer of the Thilawa Special
Economic Zone and 129.3 million MMK donated by investor
companies within the Thilawa SEZ were pooled and directly

handed over to aid those impacted by the earthquake.

In the education sector, stationery supplies were provided to
more than 4,861 students across seven villages and wards. In
addition, support was provided to 29 scholarship students and
two teachers. The Company also supported vocational training
programs that produced 67 trainees, while 105 participants took
part in activities commemorating World Environment Day. These
CSR initiatives were effectively implemented through our
leadership and collaboration with Locator companies within

the Thilawa Special Economic Zone.

Since MTSH was originally established in 2014, the shareholding
of the nine major public companies has decreased from the
initial 45% to 21.93%, while public share ownership has increased
to 78.07%. We sincerely appreciate the confidence and investment
of our shareholders. Despite various challenges and opportunities,
the Company has remained committed to providing regular

annual dividend distributions to our shareholders.

In conclusion, during the 2025-2026 fiscal year, MTSH is
continuing its efforts to expand and build strong economic pillars
by reinforcing the solar energy, MSME, and logistics sectors,
alongside the ongoing annual progress of the Thilawa Special
Economic Zone (TSEZ). As a public company with 16,505 public
shareholders holding a 78.07% stake, our Board of Directors
and employees deeply value the trust and support of our
shareholders. We solemnly affirm our commitment to delivering
sustainable economic growth while dedicatedly fulfilling our

responsibilities to maximize shareholder value.

Sincerely,
Chairman

Myanmar Thilawa SEZ Holdings Public Company Limited
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Our Vision

Te become a regional leoder in:
attrocting foreign direct investiments.
tostering sustainoble development and
ervironmental stewordship and driving
the comprehemive socic-economic
growth of the Republic of the Union of
Myanmar through the development of
Thilawa $EZ in Yangon Region,
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Vision . Mission . Values

% Our Mission

To promate the sustainabls
sock-economic advancemeant of the
Republic of the Union of Myanm ar by
responsibly developing Thilawa SET in
Yangon Region. addressing
envirmnmentol concerns and postioning
ounalves as a premier destination for
foreign directinvestments.
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Core Values
Sustainability

(eagpbmpdabitasy)

Committed to sustainable development practices that balance

econcmic growth with envirenmental responsibility.

Integrity

(pedzbogn/ 20wal)
Upholding the highest standards of integnty and transparency
i all our operations and dealings.

- Collaboration
~ ) (eiyritpedmentgodo)

>, Fostering strong partnerships with stakeholders, in-
cluding local communities, businesses, and govem-
rent entities, to achieve common goals

Excellence
(mEfenadmapimenyesisamnian:)
Striving for excellence in all aspects of ocur
Work, ensuring hlgtmmmr ourcomes and
continuous |mﬂl'l:ﬁ'Eﬂ'l:Eﬂt.

-

T,

Innovation
(meogm(atmandyp: m%um:Enq }

A -Erg_nura-gmg innovative- approaches and snlutlunﬁ'
to attract and retain foreign direct investments. .

' munltjr Fm.:us

n Fmonmooecodicanadas
_.:@mu_:um: well- herngnft & local
1 .H:H;un Region and beyand.




SECTION

Ol

Corporate
Protfile

Understanding MTSH

el

Like a forest, enduring orga
rizations grow through
stronyg foundations, infer-
caonpecied systems, and re-
sponsible stewardship. Sup-
porfed by decprroofed
values and a clear vision,
they cragte resiience and

Iarig-[enT SWoCess,

10  ANNUAL REPORT




= S RS CQe(Q Qo Q- - O Q
. @§6§§CC® 0'.)0800661»600)690@[0090030)6619§9 RAeal-leple o

COMPANY PROFILE AND BUSINESS OVERVIEW

Myanmar Thilawa SEZ Holdings Public Company Limited
(MTSH) is a publicly listed investment holding company
established in 2013 to represent Myanmar private-sector
participation in the development of the Thilawa Special
Economic Zone (SEZ). Founded by a consortium of
Myanmar public companies, MTSH serves as a strategic
investment platform focused on industrial development,
infrastructure, property development, and related growth
opportunities.

The Group's business model combines long-term strategic
investments with active portfolio management, generating
value through its interests in industrial zone development,
commercial and residential property development,
infrastructure enhancement, and emerging renewable
energy initiatives. Since its listing on the Yangon Stock
Exchange in 2016, MTSH has remained committed to
delivering sustainable returns to shareholders while
supporting Myanmar's economic modernization and
industrial advancement.

Among founding promoters, the following corporations
continue to remain shareholders of the Company.

1. Golden Land East Asia Development Public
Company Limited (GLAD)

2. Myanma Agricultural & General Development
Public Company Limited (MAGDPL)

3. Myanmar Edible Oil Industrial Public Company
Limited (MEOI)

4. Myanmar Technologies and Investment
Corporation Public Company Limited (MTIC)

5. National Development Company Group Public
Company Limited (NDCG)

6. New City Development Public Company
Limited (NCD)

: 151830293

166 0f 2013-2014

Company Registration Number
Certificate of Commencement of Business
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Corporate Structure

? Founding
Myanmar | L) 5 PO Shertclders

Thilawa

SEZ Holdings

Fublie Co,, Lid. d Fhablic
) IO Sharebolders
=

[nteriational
- Corporatiom
[ Thilawa SEZ " Myanmar k. Apency
Thilawa
Aanagemsein p Japan
Ciommimnithes P Thilawa P
Development
CompRy Erevelopment < : .
Limived Lirnied TS Thilawa |
” - - Developrmen
Comipany

Lamared

Mote | Owt ol % Founding Shareholders, 6 founders are remaining
¢ MMS Thilawa Development Co., Ltd owned by
(1) Mitsubishi Corporation, (23 Marubem Corporatmamn, (3 Sumitomo Corporation
(4] Sumntomo Mitsal Banking Corporation, {5) Mizuho Bank and, (6) MUFG Bank

CORPORATE STRUCTURE AND SUBSIDIARIES

MTSH operates through a focused portfolio comprising one associate company and one subsidiary
company.

Gm&eé’[ .00 <|_)§<f: mcﬁeasocﬁécregca%qp:
QW)

C C o Q . g
ODG3IDMIMNYCH (Sub5|d|ary

@f)Ca(DC\?_IO)ﬂ

MTSH oog 00000 0MgaD (Associate Company) 0o §.§
C‘

(ﬂOD&II
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Myanmar Japan Thilawa Development Limited (MJTD)

MJTD is the developer and operator of the
industrial zone within the Thilawa SEZ.
Through its investment in MJTD, MTSH
participates in industrial infrastructure
development, land leasing, utility
management, and investor facilitation

activities.

cC Q9 Q C o (Q
MJTD 20p5 oococﬂaraog:ozgoseq@e?go@jls
Q. ¢ _JESNCH N ) e . CQs S NMRS,
epiieplosl=aNNe Q30c§,colajomoea§og[§c,
or%of’g Geooég_(rgwéwgcu%@&ﬂw&gn MJTD
ogé q8:$3@15$wo:§9m5w§ MTSH :)3@o
< ° < Q o (O
o>meaac;[§aseeaoomaag Q®, [9[°G€l°l e@c}o"

C C

616 JLC\POC§ G{P H Utlllty O§G&DDC®Q{P 09

2§.3(8¢:5¢ qC:§s(g040pqpea00: (Boppd
@ (@ S

Q¢ Scsion:onlles
S CED CYPOCH2QIOYC OlIOCEOICH M
C\{lmﬁol(;boéll

Or)

.HHW-\

l'll:l -]

I MTSH

TPD is the Group's property development arm,
responsible for developing and managing residential,
commercial, and supporting urban facilities within
the Thilawa ecosystem. Its developments are designed
to complement industrial activities and support the

needs of businesses, employees, and residents.

TPD 309_5 G?So?eﬁ 3%8@@@@@{:@«1:@50%:@9035305
:D@f cr?gcn%@o%@: a%m&eom®§§ (Thilawa
Ecosystem) mo3&:§ cnesBSepr S:gozeqg
Do B BB (G [gmecmadma(g
eseeooogsaeéqucr% {g@pméeaooo%@éa.}\(f: 8&9%@
[3€:0303 03008 vrea00EgadloopSit v (Gjzeq:
803§:q:00p5 0050 5CE2qP0d IEC000dIM
[g18Ea§ 8¢ BegozeaanSesqpio§oodigpisd 5038
sogpzel 33205056203 (gpdsopSic0:&ad qpdgud
002:0l00pS1
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Operational Footprint and
Investment Landscape

@ Oc§2ea00EgMdesud00dss
qC:3e{g|04gmc(gmcs

The Group's investment portfolio is concentrated with-
in the Thilawa SEZ, Myanmar's leading industrial and
investment destination. Through MJTD and TPD, MTSH
maintains exposure to both industrial and urban devel-
opment segments, creating a balanced platform for
long-term growth.

Industrial assets within the portfolio support manufac-
turing, logistics, and invest

ment activities, while property developments provide
commercial, residential, and community infrastructure
that enhance the attractiveness and functionality of the
wider ecosystem. In addition, the Group continues to
pursue opportunities in infrastructure enhancement
and renewable energy development, reflecting its com-
mitment to operational resilience, sustainability, and
future-ready growth.

By maintaining a disciplined investment approach and
leveraging the strategic advantages of the Thilawa eco-
system, MTSH continues to strengthen its position as a
key participant in Myanmar's industrial development
landscape.
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Highlight of the Year

Strategic Partnership for Growth

MTSH and GCL System Integration Technology Co., Ltd. (GCLSI) entered into a strategic cooperation
agreement on 18 June 2026 to develop up to 200 MW of solar photovoltaic projects in Myanmar by
combining MTSH's available land resources with GCLSI's expertise in photovoltaic project investment,
engineering, construction, and technology, with implementation planned in phases under a ground-

mounted centralized station model and Phase | targeted to commence within one year.

This strategic partnership is expected not only to accelerate the development of Myanmar’s renewable
energy sector, but also to serve as a critical foundation for building a sustainable energy ecosystem and

strengthening the nation’s energy security.

EEEERE G e R e T TR b

e s i g

MTANMAR - CHINA IRVESTMENT AND TRADE NETWOHKING
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Highlight of the Year
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Strategic Role and
Priorities of the Group

Together, MJTD and TPD enable MTSH to support both
the industrial and urban development of the Thilawa
SEZ. While MJTD focuses on industrial infrastructure
and investment promotion, TPD develops the commer-
cial and residential facilities necessary to support busi-
nesses, employees, and communities within the SEZ

ecosystem.

Priorities

. Strengthen the performance and value of the
Group's strategic investments.

. Expand sustainable infrastructure and renewable
energy initiatives.

. Enhance operational efficiency and portfolio re
silience.

. Uphold high standards of corporate governance,
transparency, and accountability.

. Deliver long-term value for shareholders while con

tributing to broader economic development.
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MTSH ANNUAL
PERFORMANCE
REVIEW

18

SHARE OF PROFIT
FROM MJTD

1.1

BILLIOMN MMK

& 51.0% Yoy

E CASH & BANK BALANCE

BILLION MMK
UsD 1.4 MILLION

Strong liquidity position

10.7

BILLION MMHK

¥ 46.6% YoY

ANNUAL REPORT

ED uerprorr

11.4

BILLION MMK

& 13.6% Yo¥

B3 cross pror

7.2

BILLION MMEK

& 13.5% Yoy

SOLAR PROJECY
INVESTMENT

BILLION MMK

. Hsset under construction
for future growth

MTSH I




I MTSH

E EARNINGS PER SHARE

290

MMK PER SHARE

¥ 12.90% YoY

3 cross marcin

66.9%

OF REVENUE

we 31.4% in FY2025

m CAPITAL EXPENDITURE

10.0

BILLIOMN MMK
(APPROX)
Land acquisition &
solar project investment

FY
2025-2026

ﬂ RETURN ON EQUITY
(ROE)

10.7%

Strong retumns to shareholders

E) romawassers

116.8

BILLICN MMK

& 10.3% Yo¥Y

{73 auoir & compLiance

NO MATERIAL
MISSTATEMENT

Unqualified Audit Report
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SECTIONM

Leadership
And

(GGovernance

Driving Accountability and

Long-Term Stewa rdshi B

&l

A healthy canopy does not
overshiadow the forest it
regulates light, protects
Erowth, and sustains
balance. Likewise,
principied leadership
creates the conditions far
transparency, resilience,
and long-term sUCCess.
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MTSH

BOARD STRUCTURE

INDEPFENDENT
DIRECTORS

Board of
Directors

I MTSH

VICE
CHAIRMAN

DIRECTORS

Our Board of Directors consists of 13 members:
# | Chairman,

1 Wice Chai mmam,

4 Independent Dirsctors,

2 Executive Threctors and

5 Mon Execunive Threciors

rpfbotei hricnnani ol =g of (3] Buf dopioo=ef: gogg () fn
WETE [:ﬁﬂ:l{gﬂ%mﬁsm 'ﬂﬁ:ﬁm:- [F:&ll Hgmﬁﬂ:ﬁmﬁ- 81 qu
:a-gﬁmﬁeu?ﬂam a-lﬁc'ﬂcl:r: il ﬁt uHi.ﬂ:b.:-éu
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Board of Directors' Profile

- —
|
[
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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.
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U Win Aung

Chairman

Date of Appointment : 08 July 2013
Last Re-elected : 20 Sep 2024
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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.
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Prof. Dr. Aung Tun Thet
Independent Director

Date of Appointment : 01 November 2014
Last Re-elected : 19 Sep 2025
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U Aung Nyunt

Independent Director

Date of Appointment : 23 October 2016
Last Re-elected : 19 Sep 2025

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 Cetrtificate 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.

26  ANNUAL REPORT

U Toe Aung Myint

Independent Director

Date of Appointment : 30 March 2021
Last Re-elected : 19 Sep 2025
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U Htay Chun

Independent Director

Date of Appointment : 06 October 2022
Last Re-elected : 19 Sep 2025

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 Commaodity 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.
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U Thaung Han

Non Executive Director

Date of Appointment : 29 June 2021
Last Re-elected : 20 Sep 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
MJTD.

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).
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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 : 19 Sep 2025

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.
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U Min Oo

Non-Executive Director

Date of Appointment : 01 September 2019
Last Re-elected : 19 Sep 2025
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Daw Aye Aye Aung

Non-Executive Director

Date of Appointment : 01 September 2019
Last Re-elected : 20 Sep 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 : 19 Sep 2025
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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).
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Top Management
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Board Committee

To strengthen governance effectiveness and ensure focused oversight across key area of responsibility, the Board has established

five standing committees.
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Composition : 3 Members Composition : 4 Members Composition : 3 Members Composition : 4 Members Composition : 5 Members

Classification: 1ID . 1 NED . 1 ED Classification: 11D . 3 NED Classification: 1 ID . 2 NED Classification: 11D . 2 NED, 1 ED Classification: 1 ED . 4 NED

w
yil
Chairman: Chairman:
Prof. Dr. U Toe Aung Myint

Aung Tun Thet

Nomination Committee (NC)

Oversees Board composition, ensuring members
possess required competencies, independence,
and diversity to drive strategic governance.
Within the Value Creation Cycle, it governs high-
level human judgment.

Remuneration Committee (RC)

Aligns director and management compensation
with long-term strategic goals. It ensures
transparency and accountability to build
stakeholder trust by aligning personal incentives
with institutional purpose.

Audit & Risk Committee (ARC)

Manages enterprise risk and financial integrity,
providing oversight for reporting, internal
controls, and cybersecurity. It holds the authority
to challenge management and engage directly
with auditors.

Governance & Compliance Committee (GCC)

Stewards governance identity, ethics, culture,
and regulatory compliance. Operating at the
Strategic Evolution stage, it synthesizes
performance indicators into future direction and
maintains MTSH’s social license.

Management & Business Development
Committee (MBDC)

Bridges governance and operational execution,
ensuring management aligns strategy execution,
capital deployment, and business development
with the company's risk appetite.
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COMMITTEE COMPOSITION & COMPETENCY PROFILE

CHAIR

Prof. Dr
Aung Tun Thet

Independent
Director

U Toe Aung Myint

Independent
Director

02

REMUMERATEON
COMMITTEE

U Aung Nyunt

Independent
Director

03

AUDIT & RISK
COMMITTEE

U Thurane Aung

Executive Director

MEMBERS

. U Tun Lwin

Vice Chairman

. U Thurane Aung

Executive Director

. U Thaung Han

Non-Executive
Director

. Dr.Nyan Thit Hlaing

Non-Executive
Director

. U Wanna Khine

Non-Executive
Director

. U Tun Lwin

Vice Chairman

. UMin Oo

Non-Executive
Director

. U Thaung Han

Non-Executive
Director

. Dr.Nyan Thit Hlaing

Non-Executive

Director
BLISINES . U Min Oo
DEVELOPMENRT Non-Executive
COMWITTEE Director
. Daw Aye Aye Aung
...i""'i Non-Executive
| III Director
. U Tun Lwin
U Htay Chun Vice Chairman
ln.dependent . U Thaung Han
Director K
o - Committee secretary
LOVERMANCE & Non-Executive
COMPLIAMCE Director
COMMKITTEER
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@ Executive Director
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DIRECTOR
CLASSIFICATION

l 1 Independent
Director

. I Non-Independent
[ .
Non-Executive

Director

l 1 Executive

Director

‘ 1 Independent

Director

- 3 Non-Executive

Directors

1 Independent

Director

1 Non-Independent

Non-Executive
Director

1 Non-Executive

Director

¥ 1 Executive
[
Director

4 Non-Executive

Directors

l 1 Independent
Director

¥ 2 Non-Independent
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Non-Executive
Director

] .

@ 1 Executive

Director

COLLECTIVE COMPETENCY PROFILE
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KEY MANDATES

Board appointments
& re-election

Review Board
composition

Oversee succession
planning

Assess Board &
Director effectiveness

Ensure Board has the
right competencies

Establish & review
remuneration
framework

Align remuneration
with long-trem
performance

Ensure fairness,
transparency &
accountability

Review incentives
& risk alignment

Oversee financial
reporting integrity

Oversee audit
functions

Review internal
controls

Oversee enterprise
risk management

Monitor compliance

Oversee strategy
implementation

Review investment
opportunities
Oversee capital
allocation & projects

Monitor business
development

Evaluate growth
opportunites

Oversee governance
freamework

Monitor regulatory
compliance
Promote ethics &
integrity

Review governance
disclosures

Drive governance
improvement
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COMMITTEE COMPOSITION & COMPETENCY PROFILE
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Board of Directors, Executive Directors, Senior Management and

Compliance Officer Remuneration
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BOARD OF DIRECTORS' INTEREST IN SHARES

As af [ 12.8.2025 and 31.3.2035), none af our Directars hobd Sharas in our Company except of a5 st out below:

Holdings Regesterad n name
of Direclor a< ot

Holdings in wich Director =
deemed fo have an interest as ot

5. Hamea
12.8.2035 31320256 12.8, 2025 31,3, 20326

i L Win Aieng B41, 344 4,686,809
3 Ll Tiirt Liwwiri e A5 1,931,010
3 |U Thaung Han 2,352,665
4 |Dr. Myan Thit Haing - 819,122
5 U Myt Zaw 11,210 1,900,000
& U Thumane Aung 493,540 143,150
¥ U Min Do = 520,209
i Dy o2 fy'e Aung + 1,533,583
o U WWanna ehine 1,948, 640

ks of (12.8.2025 and 31.3,2025), none of our Independent Directors hold Shares in our Company exoapt of as set out

11

14

13

LF Papreg Mpurt
U Toe Aung Myint

U Htary Chum

belowd:
Holgéngs i which Independent
Holdings Registerad in name
of Independent Dirsctors as al . =
Sr. Mame deemed to have an Inferest as at
12.8.2025 3133200 12.8.2025 31.3.2026
10 [Praf. Dr. Aung Tun Thet * % ~

A af (12.8.2025 and 31.3.2025), none of our Executive Officer hold Shares in oer Company except of a5 set aut below:

Holdings Regitiered in name Haldings in which Executive Officer is
& Ko of Exeutive Qficer as &l deemed (o have aninterest a3 ot
12.8.2025 332008 12.8.2025 31.3.2026
1 [ YU Woar Tun T = =
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DIRECTORS' REPORT

The Directors’ Report for the Financial Year ended 31st March 2026 has been prepared in accordance with the
Myanmar Companies Act and the International Financial Reporting Standards.

a. RISK MANAGEMENT
The explanation on Risk Management are expressed on page (44).
b. DIVIDEND/DISTRIBUTIONS

Based on the financial position as at 31st March 2026, the dividend distribution of MMK 150 per share,
amounting to MMK 5,839,372,500 was proposed by the Board of Directors Meeting held on 19th August
2026. Will be formally announced by the Board of Directors to the shareholders at the 13th 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

A resolution 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 2026-2027.

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 Governance and Compliance Committee as well.
The appointment took effect from 13th December 2023.

For and on behalf of the Board of Directors.

Win Aung

Chairman

42  ANNUAL REPORT MTSH




gl§odom =g, el 0o€[gqed

o

JOJG 9§o°>| 00500 (22) 6105@@?, o?c%a‘?:eaao wc{gﬂoo.?og :ﬂ% ooo:;ag ooc@qlooor% @@eogcc ooecmqpo :3'.;00806;3

o

dl @ca@ qooqp@é % CCODMIMDAIEES 3986155@5 at%cc:spo)qp, (International Financial Reporting Standards) §\c

czley) @lo?oooz(ﬂoop_su
o o OC Qo CN
() 20::§e(3Boo3.3¢
o o OC Qo CN c O c Co < o ’] <
0%6):8C6([g0695 39 ﬂc 2c0és E[ealen) ®oqjm§o (5g) 0g¢ @&o?go c;@o@ooo,o 200l
< < N c
() aaqﬂwmos:;@meggeo@c:
J()JG s3§o°>| 00500 (tele) qcr%eﬁzé’l m%oocq:@c@@e§qozeoTﬁmésj o?@ecﬂéz Ggor:ﬂf) 909,09 5§00 3923
oooe.%ﬂu%wo 0303@3;“5:8390803 egoq_lf) (050) OSL sgogﬁlcﬁwoaa@ogcgsg@o% §eoog:>:q§ Jo J@ ??& E}QO’SC\)
C [ c N (N o _C N < C o C N (O 0 C c C C <
(9() §10564,03€ 0Q|C209209 31gmmos®g°sgo@:39eosogc acg:@oo@[gz (9Q) @ee@om@@ommg 360960y
:maézaseo:ogé sgogﬂcﬁoaoﬂéqaza@o: G@goeo:ogo:eé@&ﬂooéu
(0) agoooooégpseooo Q?f)cc%(? 983 cep aae@oégsacﬁeﬂ:):
880%39861550’)5@339_5 mocosaogc:é ogoooooégpzeooo c%fé a?e cep e@oocoeqp" eﬂe@oc’ 323608
280logSi
c < C cre cocC
(20)  OEOCEEqC000:q)3 ogm@g?[gge;?omcgczmom
NN cOoC C C. N Q c Q C <
splaipplchyE <ﬂc ooo"qp oooo@c?@:ec?o QCNOC00RC araeq:d]eoaoe@oc:mgqp:eﬂe@oc: 35236023300 2000l
(c) f:omqé )
[§§eaf§f.c°: C (Qgcu%qpo IPOOROCIIIE JOJG—JOJQ spleionl-lolc=Toplon] @comqe oo:ss@c 0C20CHEIP 3203
9§395$5q§390303 3’]5300009399 ¢ (99 @ee@o&@éomm@@eogeogsa@@ 3260303C FPGUOVIQC
qpps 059 ao@ q_lorgqoo o°e@[§o<ﬂw&u
(o) 39@3:0%@90989@3:
cgjé:f)or% o?gcu%eﬁ §®oooc\>&>39@ogeogsgop_o 3sc;o°oq_|c ooagsssﬂ c§e eooooogogc ocespmo])e[g[f:oa .
ék‘ﬁ(ﬁmasggoéqpseﬁ egag:@oo@c:a?ccp oogqoqp:org Win Consulting Limited 322: go:qezeaooég[ 53
cﬂ:nén
0839@5 meade) Compliance s8&apadoadup:od caooégsan 392 [0 [0 9801 3eéoow (92)
T R3] P DCEPOORE0QPIOY 8 % 88.]'? sJOR R Q
qo%e@ © oo moo§395§€:ooozdlaoéll §zc;8:gh§:>oé 880@ (rggcu%eﬁ cxgoomoc;ooo é]s%tﬁoooooo%é:@o%
Q Qo C C c < cC 0o ¢ c Q < N <
[9 0630]|09§¢ oag:me:c\?mg?ogfemwooeﬁ g(goagcog:@oxﬂoop_au
sl§o3020mg 0305w
.rF'-F'_'_H-
o&seand
B&S
B MTSH ANNUAL REPORT

43




RISK, RESILIENCE,
& MANAGEMENT

One Architecture, Four Disciplines

The Group governs risk, compliance, resilience, and sustainability as a single integrated architecture — reflecting the
Board’s conviction that long-term value creation demands disciplined governance, where accountability is explicit and

compliance is treated as a foundation of trust rather than a constraint.
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Risk Resilience Compliance Sustainability
Evidence-based intelligence Capacity to absorb, adapt, Explicit Board and commit- ESG and climate embedded,
across every decision and recover tee accountability not standalone

GOVERNANCE STRUCTURE

The Board retains ultimate accountability for governance, risk oversight, resilience, sustainability, and compliance —
discharged through two specialist committees established in the 2023 governance restructuring, sharpening focus and

strengthening independent oversight.
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Audit & Risk Committee (ARC) Governance & Compliance Committee (GCC)
+ Financial reporting integrity » Corporate governance standards
+ Enterprise risk management + Regulatory compliance
+ Internal control effectiveness « Ethics and integrity programmes
+ Internal audit oversight « Sustainability governance
+ Resilience governance + Policy oversight
+ Material risk exposure monitoring + Culture monitoring & escalation metrics
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ENTERPRISE RISK MANAGEMENT

The Group's enterprise risk management (ERM) framework is aligned with ISO 31000 and informed by the COSO ERM
integrated model. Risk management is not a discrete compliance exercise — it is embedded into strategy formulation,
investment evaluation, capital allocation, operational planning, and performance monitoring. The goal is proportionate,

evidence-based risk intelligence that supports confident decision-making at every level of the organisation.
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Risk identification across strategic, financial operation, compliance, cyber, sus-
SCAN AU - - - )
tainability, climate, human capital, reputational, resilience and emerging areas.

objectives and stakeholder value.

RESPOND Design mitigation, transfer, avoidance, acceptance or resilience measures aligned
to Board-approved risk appetite and capacity.

REVIEW Monitor indicators, control effectiveness, incidents and emerging developments
through recurring reporting and framework reviews.

THREE LINES MODEL

The Group applies the [IA Three Lines Model to assign clear accountability for risk ownership, oversight, and independent
assurance. Each line operates with distinct authority and mandate, together forming a mutually reinforcing system of

governance.
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FIRST LINE Operational Management Owns and manages risks within daily activities; responsible for

compliance with policies, procedures, laws, regulations, and

Own & Manage . q q
g delegated authorities at the point of execution.

SECOND LINE Risk, Compliance & Sustainability  Develops frameworks, policies, and methodologies; provides
oversight, guidance, monitoring, and structured reporting to

B management and Board committees.

THIRD LINE Internal Audit Develops frameworks, policies, and methodologies; provides
oversight, guidance, monitoring, and structured reporting to
Assure & Report management and Board committees.
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RISK APPETITE & DECISION ARCHITECTURE

The Board-approved risk appetite defines the Group’s tolerance for financial, operational, regulatory and strategic risks,
guiding decision-making and risk-taking across the enterprise.
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Regulatory & Complianc -

Stakeholder tru_st depenc'is on non- VERY LOW Low MODERATE HIGH
negotiable, rapid resolution protocols apply

Cybersecurity & Information Security -

Resilient risk managed through layered

controls, monitoring, and incident response. VERY LOW Low MODERATE HIGH
Liquidit ]

Conservative cash and treasury manag

ment with defined minimum liquidity floors VERY LOW Low MODERATE HIGH
Sustainability & Climate

ESG risk embedded in investment and —

operational decisions with Board oversight VERY LOW Low MODERATE HIGH

Strategic Investment

Calculated risk-taking in new ventures via
commercial and downside is bounded VERY LOW Low MODERATE HIGH

|

Innovation & New Venture
Managed with defined investment limexper
mentation its and stage-gate reviews VERY LOW LowW MODERATE HIGH

|

ENTERPRISE RISK TAXONOMY

The Group maintains a structured risk taxonomy to consistently identify, classify, assess and monitor risks across the enterprise.
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CURRENT FINANCIAL & STRATEGIC EXPOSURES

Management responses and oversight actions on the following exposures are reported to the ARC on

a recurring basis.
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FORETON EXCHANGE
FX Sensitivity

USD-linked assets, receivables, and
earnings sensitivity to exchange:
rate movements.

RESPONSE

Natural hedging; alignment of foreign
currency cash balances with obligations;
ongoing market rate.

LIQUIDITY
Cash Flow Timing

Timing differences between
accounting profitability and cash
generation, incl. receivable growth.

RESPONSE

Receivable collection acceleration; cash-
based metrics; liquidity-aware capital
planning.

CONCENTRATION
MJTD Partnership

Material contribution from the MJTD
strategic partnership to total assets
and earnings.

RESPONSE

Performance oversight; diversification
evaluation; contingency planning.

CREDIT
Receivables Monitoring

Overdue trade receivables with in to
lerance but requiring enhanced
monitoring.

RESPONSE

Customer vetting; invoicing discipline;
provisioning; milestone/ advance-
payments structures.

REAL ESTATE
Market Sensitivity

Leasing demand, occupancy, and
valuation sensitivity for investment
and residential property.

RESPONSE

Tenant retention; prudent valuation;
active sales-versus-leasing; strategy
management.

MAORD & POLITICAL

Policy Uncertainty

Currency regulation, investor
sentiment, taxation, and broader

policy uncertainty.

RESPONSE
Scenario  planning; stress testing;
disciplined budgeting, diversification
evaluation.

CYBERSECURITY & TECHNOLOGY GOVERNANCE

Cybersecurity is governed as a distinct enterprise risk category, with oversight vested in the ARC — designed to protect

information assets, ensure business continuity, and maintain stakeholder confidence.
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Periodic vulnerability assessment. penetration testing and

Incident response, recovery planning and crisis simulations.

Access management, privileged account governance and

Role-based cyber awareness training for employees and
Roles-based cyber awareness training for employees and

Third-party technology risk oversight for material outsourced
or cloud-hested services.
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ENTERPRISE RESILIENCE &
BUSINESS CONTINUITY

The Group is developing an enterprise resilience
programme aligned with ISO 22301 principles. The
programme moves beyond reactive risk mitigation to
build structural organisational capacity to absorb, adapt
to, and recover from disruptive events — protecting
employees, customers, assets, and critical operations.
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Is development priority

BUSINESS CONTINUITY functions mapped

4

CRISIS MANAGEMENT

U

DISASTER RECOVERY

Critical dependencies

SUPPLY CHAIN RESILIENCE | identified; concentration
risk assessed.

Protocols established;
situation cadence being
formalized.

IT recovery targets
defined, testing cycle
under review.
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SUSTAINABILITY, CLIMATE
& HSE GOVERNANCE

Environmental, social, governance, and climate-related
risks are integrated into the ERM framework rather than
managed as a standalone programme — aligned with
IFRS S1/S2 and incorporating TCFD-style consideration
of governance, strategy, risk management, and metrics.
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Sustainability

Theme Scope & Key Considerations

Flooding, extreme weather, heat stress, and

Climate
Physical Risk infrastructure disruption affection operations,
assets, and supply chains.
Climate Regulatory tightening, evolving financing
Transition expectations, and shifting customer and
Risk

investor requirements related to

decarbonization.

. Pollution prevention, wastewater treatment
Environmental
oversights, land-use governance, and

Management
environmental compliance monitoring
Social & Community relations, workforce welfare,
Human Rights responsible labor practices, and effective
grievance mechanisms.
Occupational safety standards, contractor
Health &
Safety management, incident prevention, and

emergency preparedness.
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ENTERPRISE RESILIENCE & BUSINESS CONTINUITY

Culture is the foundation on which every governance framework ultimately rests. The GCC oversees a structured
programme to develop a risk and integrity culture that encourages ethical decision-making, early risk escalation, and
transparent reporting — at every level and in every function.
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controls forn ew personnel. mechanisms. accountability standards. trend analysis,a nd escalation theG CC andA RC.

metrics.

Emerging Risk & Horizon Scanning

Management maintains a dedicated emerging risk register and horizon-scanning process to identify developments
that may materially affect strategy, operations, or the operating environment over the medium to long term. Horizon-
scanning outputs are reviewed by senior management and escalated to Board committees where warranted.
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Productivity transformation, workforce impacts, and governance
implications.

Artificial Intelligence

GCOPOIitical DCVCIOpmeIltS Trade policy, investment flows, and regional stability.

EnergyTransition Regulatory acceleration, infrastructure investment, and stranded asset risk.
DCmOgI'aPhiC Change Workforce composition, labour market dynamics, and social expectations.
Material chulatory Emerging disclosure regimes, sustainability reporting mandates, and
Reform compliance obligations.
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Forward Priorities - FY 2026-27

The following strategic priorities guide the continued development of the Group's risk, resilience, compliance, and

sustainability capabilities over the next planning cycle. Each priority is assigned to a sponsoring committee and reflects
a defined accountability structure.
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N S AR CTRRR e e Enterprise Resilience Programme Climate & Sustainability Risk Integration
Embed quantified tolerance thresholds and Integrate BCP, crisis managements, disaster Expand ESG risk mapping, scenario analysis
BOS Tl [t EELIOER, HEEHy recovery, and supply-chain resilience Into and climate oversight consistent with IFRS
decisions and escalation protocols. unified framework. S1/52
° ARC ° GCe ° GCC
Cybersecurity Governance Enhancement Risk & Integrity Culture Measurement Emerging Risk Governance
isr:(;?er:]gtt?:srnonszu?cecr:silllctgntrorrsar;gdert];?:dti Formals culture indications, speak-up Establish structured horizon-scanning review
o berrjo er;‘ ht > metrics, and escalation effectiveness cycles and Board-level engagement on
party cy versight. reporting. material risks.
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CORPORATE GOVERNANCE
Gm&‘}?lorg 8@"93?831"59
At MTSH, good governance
is the foundation of
sustainable vale creation.
We are committed to
upholding the highest
standards of integrity,
transparency and
accountability to build trust

with our shareholders and
all stakeholders.

Mission

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

2. 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.

3. 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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I MTSH

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

Good corporate governance is essential to the long-term
sustainability and resilience of MTSH. It underpins our
strategic decisions, strengthens stakeholder confidence
and supports the creation of sustainable value.

Our governance framework is guided by international best
practices, regulatory requirements and our commitment
to ethical business conduct.
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OUR COMMITMENT

MTSH is committed to establishing and maintaining a
robust governance framework that promotes responsible
leadership, effective oversight and transparent reporting.
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GOVERNANCE GUIDELINES

Our governance practices are guided by
the following key principles:
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Compliance

Upholding laws, regulations and internal policies.
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Ethics & Integrity

Conducting business with honesty and
strong morals.
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Transparency

Ensuring timely, accurate and
meaningful disclosure.
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Fair & Equitable Treatment
Protecting the rights of all shareholders.
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(%g GOOD GOVERNANCE )
- Builds Trust. o3o3p8¢

ﬁi Enhances Performance. :2?;;2’;@8@

| : | Creates Long-term Value. zg&‘?—sgﬁ&(’% )
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Sustainability

Integrating ESG considerations into
our decision-making.
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GOVERNANCE PILLARS IN PRACTICE

Our five pillars guide how we create value,
build trust and deliver sustainable growth.

1. RIGHTS OF SHAREHOLDERS

We are committed to protecting the rights of
shareholders and ensuring equitable treat-
ment for all.

2. EQUITABLE TREATMENT

We ensure that all shareholders, including
minority and foreign shareholders, are treat-
ed fairly and equally.

3. ROLE OF STAKEHOLDERS

We recognize the importance of all stake-

holders in creating long-term value. MTSH
engages with stakeholders respectfully and
responsibly.

4. DISCLOSURE & TRANSPARENCY

We are committed to timely, accurate and
meaningful disclosure of all material infor-
mation to stakeholders.

5. RESPONSIBILITIES OF THE BOARD

The Board of Directors is accountable for
providing strategic direction, effective over-

sight and ensuring the Company's sustaina-
ble success.
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GOVERNANCE IN ACTION

Accountability in Practice

The Board of Directors leads the Company with integrity and diligence, ensuring that governance policies are effectively implemented throughout
the organization.
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RIGHTS OF SHAREHOLDERS

Protecting and
promoting the rights of
shareholders and
facilitating their active

participation.
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KEY GOVERNANCE PRACTICES

Je

FAIR TREATMENT

Ensuring equitable
treatment of all
shareholders, including
minority and foreign

shareholders.
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STAKEHOLDER
ENGAGEMENT
Recognizing the rights of
stakeholders and
fostering constructive

engagement.

=

DISCLOSURE &
TRANSPARENCY

Delivering accurate,
timely and relevant
information with

transparency.
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BOARD RESPONSIBILITIES

Ensuring effective
oversight, strategic
leadership and

accountability.
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BOARD OVERSIGHT & ACCOUNTABILITY BOARD FOCUS AREAS

The Board provides strategic direction, supervises management, and is
accountable to shareholders. It ensures the Company operates in
accordance with applicable laws, regulations and ethical standards
while creating long-term value.

Strategic Guidance
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ASEAN CORPORATE GOVERNANGE

SCORECARD (ACGS) SELF-ASSESSMENT

Our Performance, Our Progress.

.,tu‘

MTSH conducts an annual self-assessment using the ASEAN Corporate Governance Scorecard
(ACGS) to benchmark its governance practices against regional standards and identify
opportunities for continuous improvement. Developed by the ASEAN Capital Markets Forum,

the ACGS evaluates governance across five core pillars to promote transparency,
accountability and sustainable value creation.
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PERFORMANCE SNAPSHOT (FY 2025-2026)

Our governance practices are assessed across the five pillars of the ACGS framework.
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ACGS Pillars Description Score (FY 2024)
i Ensuring Equitable shareholders can exercise
g’ Rights of Shareholders their rights and participate in major decisions. 3.75
Recognizing and equal treatment to all share-
Treatment of Shareholders | o ders, including minority and foreign shareholders. 4.00
stakeholder rights and encouraging active
@ Role of Stakeholders engagement. 4.25
X Ensuring timely, accurate and meaningful
@ Disclosure & Transparency disclosure of material information. 4.39
@ Responsibiltie of the Board | Sfi=Ctve board ieaderstip, | 416

Overall ACGS 3.89

The results demonstrate a strong governance foundation with consistent implementation
across most ACGS criteria. We remain committed to continuously strengthening governance
in line with regional and international best practices.
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KEY HIGHLIGHTS

= Strong governance framework aligned
with MTSH values.
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"  Alignment with ASEAN and

international best practices.
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" Continuous improvement across all
governance pillars.
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= Effective board leadership, oversight
and risk management.
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"  Transparent disclosure and proactive
stakeholder engagement.
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OUR COMMITMENT

We remain committed to governance excel-

lence through disciplined execution, trans-
parency and continuous improvement, cre-
ating sustainable value for all stakeholders.
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GOVERNANCE COMMITMENT

Today's Governance. Tomorrow's Legacy.

We are committed to upholding the highest standards of corporate governance by embedding integrity, accountability, transparency and sus-

tainability in everything we do.
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Our governance framework is guided by principles that promote responsible leadership, effective oversight and the creation of long-term value

for all stakeholders.
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OUR GOVERNANCE PRINCIPLES
41 ENSURE ACCOUNTABILITY (1 UPHOLD INTEGRITY (1 DRIVE TRANSPARENCY [ EMBED SUSTAINABILITY 7 PURSUE CONTINUOUS IMPROVEMENT

LOOKING AHEAD

We will continue to strengthen our governance framework to address emerging risks and opportunities while aligning with interna-
% tional best practices and evolving regulatory requirements.
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We will deepen stakeholder engagement, enhance disclosure quality and leverage digital solutions to improve governance effective-

ﬁ" ness and operational efficiency.
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Our focus remains on building a resilient organization through strong governance, responsible leadership and sustainable operations
@’ that create long-term value for shareholders, communities and the environment.
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OUR CONCLUSION

Good governance is the foundation of a sustainable and successful company. At MTSH, we believe disciplined governance, ethical
leadership and transparency are fundamental to building trust and delivering long-term value. We remain steadfast in strengthening
our governance maturity, contributing positively to national development and creating sustainable value for all stakeholders.
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Board and Committee Meeting Attendance

ARC

Boord of Disastorn St £ R

During FY2025-26, the Board of Directors maintained strong
engagement and oversight through seven Board meetings, comprising
three physical meetings and four meetings conducted through
consent circulation.

The introduction of consent circulation as an alternative Board
meeting mechanism has strengthened governance agility by enabling
the Board to deliberate and provide timely decisions on matters
requiring prompt attention, while maintaining effective oversight and
collective accountability.

Throughout the year, 10 out of 13 Directors achieved 100% Board
meeting attendance, contributing to an overall Board attendance
rate of 96%. This strong level of participation reflects the Directors’
continued commitment to fulfilling their fiduciary responsibilities and
actively contributing to the Company’s strategic direction.

The Board’s hybrid meeting approach has further enhanced
operational efficiency by providing greater flexibility in convening
discussions, improving responsiveness, and ensuring that important
matters are addressed without unnecessary delay.

During the financial year, the Audit and Risk Committee convened
four meetings, while the Management and Business Development
Committee and the Remuneration Committee held two and one
meetings, respectively.

Across all Board and Board Committee meetings, Directors recorded
an overall average attendance rate of 88%, demonstrating sustained
engagement and active oversight across key areas of governance, risk

management, business development, and strategic decision-making.
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ECARD OF DIRECTOR MEETING [ From Ist Apr 2015 315t March 2025 |
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Delivering Sustainable

Economic Value
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A river sustains life through
its continvous movement,
connecting landscapes and
crealing opporiunities along
its couwrse, Likewise,
enduring econamic value 1s
built thought disciplined
performance, operational
efficiency, and the steady
flow af strategic decisions.,
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Financial & Operational Highlights

The Group remains conservatively financed: equity funds 90% of assets, liguidity is comiortable above

10x, and the Group holds net cash even after taking on its first project koan.

& =

67 % 11% 10%
v BEY FYIS i 1 WFrS
repe Ma Wt Margin ROE _Tal

Eronitatity relios aaseo’ Sfnly fiomn FrATAE- 285 crcepniomal S0 2o, ST remaiT strong on o absaiiie Sasig

11 x ¥ 0.07x

il 'ul =1
cirErik [he e I

Liguoginy renrains comifimdable above I Bvarage &5 mimimal even after the new project ioan, amd the Grokp sl i @ el
cash pestion

Group Financial Performance Summary

LN e ana AR Foonar
Income Statemrant {WE MEmn )
He'eriue 10,113 o 2500 LA L 3,354
Giags Prafil !.18) 6375 237 1,541 555
Profit [Befeee Share of Profit from Associate] 5080 14,35 114 2131 | B3]
Net Profit After Taw 11426 13,231 13T 4,505 1,084
Profit attributable to equity shareholders 11,305 12947 1¥15 4 |0 112
Grass profit margin () E15%: L] £y 3% I
Prodit Margni %l Before Share of Profit frem Associaie] A7 5% e LT -5
Het Proft Margin (%) 10E Ea 35 1454 3%

* & modths francial penog
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= Revenue decreased slightly versus the prior year because trading activity in the previous
year was higher.

« The share of profit from the Growp's investment in associate company, MJTD, increased
significantly from MMK 4.4 billion in the prior period to MMEK 7.1 billion for the associate
generating higher profits during the year,

= The net profit in the previous year was MMEK 13.2 billion and has slightly decreased due
to the absence of significant foreign exchange movements during this financial year.

=« Despite the decling in profit, the profit margin increased to 106% from 66%.

s  MMK 113 billion of the profit was attributable to the Company's equity shareholders in
FY20E5-26,

o wskmepogboyd mipuleqeoboluanipeiy Blgdungoofyl weplel ofeg (Revenue) ond
wek ghgl Proplion mggice scppSiadavgse

= Group @ Associate Company [gbeaos MITD azé atlfgddonsyy afjsam =lyodeoy | Share of Profit) a8
s b G ::k&:}? u:-?mw:fﬁaaE nfuf: no Adubod :3.:\:-:-3:- E{;ﬁwﬁrmﬁ[gp m&:u,:\_.ﬁ
Associate Company & wopsbmoyts mlFodmed foafislaisiopt [édlomb

o  wobmeogbopd waowonfmfgod (Net Profit) ogi ap. ) Hodud qfeateopd woemarphopd
REeFuapedoplgh slipbidpy qfson mofeontespoipipe wfpEhelt meoucizficly
wapdicuh anqpipbeglaophy

o mooontagoiad: (et Profit Marging 2005 voad sdan B6% ¢ 20b% mad [eforioomgataogh

= e R ergeeed sl afjean sefictepliect ogb oog Scdulyn mpalel wequluglep:
(Equity Sharehclders) meprd someit e ssfgobigboloopd

Balance Shest [WMKMlion) m FY 00635 FY 00334 FY NGB FY NDLET
Cash and Bank Reserved am 7 18l 1S 10,383
Tetal Assets ueEm|  wn  man sask 95,708
Total Liabties 11381 4515 27 2 50 3311
Retained Easnings S840 54411 43430 4062 39,654
NCI .18 5068 7,785 7713 7,806
Tetal Equity 105458 101429 G014 50,704 8,393
Debt-to Eguity ratic 1% A% L] PFa oy
Retutn an Equity 1% 3% 1% ey T
PR ratic | Time) 23 13 13 13 17

# The decrease in cash and cash equivalents, resulting from the purchase of lands, dividend
payment for FY2024.2025 and payments for the solar power project.

= The rise in total assets is an increase of the investment amount in the assocate,
investments in land and the solar power project,

» The rise in total liabilities is mainly due to the increase in borrowings for the solar project

lean.
FER SHARE INFORMATEON {MMK]} Y242 P 203 FF 20223 FY 2001-12¢
Eaming per sharg 250 33 H 113 n
Het Aseel per share 270 1605 231k 2330 2215
T & monrhs Snsacial perid
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*  agmomatmetociopdepgee  (Cash  and  Cash  Equivalents] mﬂ-;qéu:g:-e@&w: ST S
diot rgprmopo’ slassrpepoubogEtn jo 6. 0 0 mepoenpad wopoh mlgoieop {Dividend | §eosuilatad
epenpifipipbuntal cybed cpobopbonBindiimogad chaabean ofilififined cpbokicamnigriyabien
opfraelicip: sueqp@tolelogl [@holopi

*  pesclciilediyype (Total Assets) Hmnkoxﬁi:?: Assaciate Company ogf qE:F’[ﬁf)q;mm E o)
ol et EEOH MEREENS croriiteetlichs bBM
ofanfgtecielrisd [§oelosps

" q:uq:»ad’ﬁ:sn’.:q@annivﬁx (Tote Lizbilities) Ewmxﬁﬁ:p Mam&ﬁé?&méﬂér%ﬁ:aﬁ% eqpeg (Solar
Praject Loan) suoarse slordalndomnd wlo [Eholasabi

Revenue,Gross Profit and Net Profit After Tax

RN milllion
21,0x01 ]
18000
15,000 13231
11,425

12,000 Lo.73

LT E ]

6,000 4505

IBE BB 2488
i -3 h
FY 03123 Y 20223 FY M- 38 FY pa-25 FY 525

® fEvenus B (3o Pl B NE Profic Aner Tax

FY2025-26 Income S5tatement Waterfall (MME million)

MME mullion

e ]
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Revenue vwE COGS Margin o, Gross Proafit Trendline
{rarak" millicm)

pReR sl
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A
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P (- ol FEIE AN ¥aa-za TV [ D2

Revenue, Gross Profit and Net Profit After Tax

In Financial Year 2025-2028, the Company achieved significant financial success, with revenue, gross
profit, and net profit continuing to stand as the second-highest results recorded in recent years, The
slight decrease in net profit compared to grass profit was primarily due to the absence of trading
activity and significant foreign exchange movements duning the year, This year's results demaonstrate
a sustained, strong financial position and point toward the strong growth potential of our business

operations.

Jojr B mepsdogd  mppcliopd  mepoenme  Sdooss  emaflecefipds  ofeg
wghmlged ¢ muosoimliogpoop [(Hean slypmopt mlgtemedneod afep
sBwelgacdabafgd socfcordqbonpboged  §dlwophn  wmSimlgoied §phogd
wouninfysd  miplcadeopipiiatioond wesdmapdt miepdempiny  mgopuSer
rpbcfapy qiesonotegsl §ocfmegoicpdbgiimliciim offtielpd odogdn wysd
qeodgpiacpd srdcondmusomiicgean mgpeqmegmoongy cpbchigpial modasliod
oBronaidbelgod padlgaynd folaoph
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Yearly Revenue Overview from different Business Units

MMK million

MmTsH  TPD
|28, {51%),
1,882
TPO (4%, Tre T4

Yearly Revenua Overview from different Business Units

In Finaneial Year 2025-2026, MTSH operations generated T0% of the total revenue, while TPD
contributed the remaining 30%. During the year, significant progress in revenue generation was

achieved through TPD's strategic initiatives, reflecting growth aligned with the organization's
overarching strategic objectives.

Jojar e B mepagdopt MISH ¢ cpbckgmimncd: ppadliofegeil go qofed: & TPD & 2o
o8] ofceoriSidogin ogbmogt D cobehup odeguioly g

[gdacTeonaopd ofegefigslep ohmadefpdicdyqpaat codcdimf mopigpemogl: smogu
gémp8 ohoncdyad aog fadlacph

Earnings per share

>
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Balance Sheet and Cash Flow Summary

The balance sheet grew stronger on both assets and equity, even as cash fell — the year's capital

was deliberately redeployed from depesits into the new solar power project.

Balance Sheet Snapshot, MMK'million

1146,63%
e —————
105 458
Tatal 11.3:]1
Liabiigies

Caah B Cagh W ITE
Equivaients
57814
FyEssment |
e rana s
| R FlireSrl]
o 0,000 41,000 50,000 80,000 100,000 120,000

WME" milion

Mefal agqets and equity both grew; caoh declined’ as capital was redifected inte tre solar power grofect aid land purchases.
A large investing ovtfow — dnverr by Fhe solar profect and restricted deposit — was partly affzet by new Sorrowing

Cazh Flow Analysis FY2025-26 | MME' million]

B increaze B Deresar Total

15,50
fpening Aatince Met | flow ek puklicns Mt Irflow Cleaing Balance
i Opararidng Tecsrn IMaRLing irprm Finanoing
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Cash Flow Analysis
In Financial Year 2025-2026, the Company successfully maintained cash and bank balance of MMK
13.9 billion fincluding USD 1.4 millicn held n Toreign currency as a restricted fixed deposith, This was
achieved despite outlays for the purchaze of lands for future projects, dividends payment and
payments for the solar power praject. This balance reflects the Company's strong liguidity positions
and the financial strength available te support current operations as well as future investment
initiatives.
pjajeff mapagbogi mgadel mepncionn Bicinprocyed elfeepyprodiuyfgt
qodongiepimeor  mlgodicog  geosofgiied  ejespifpigesmisy qgied opodapdes;
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{rﬂmﬁfiﬁ aawﬁm#me; a5 m@: mulzmot) n% ﬁ;::ﬂe&miﬁiﬁmén mﬁmé n?gtﬁﬂﬁ
Bhunsorn cgeTeonSeciiighl wesf mbefuopSociyuprnGE wyoncs of Sy
BanBfaypief Ofeuidiangl speopmimned cobubendlosin

Assets Breakdown

(MMK' million)
® MNor-Current Aszets @ Current Assars

FYZl-2d FYZz-23 FY23-24 EY24-25 FYI5-1E
{B-Manths)

Aszat Breakdown

In Financial Year 2025-2026, non-current assets accounted for 69% of the asset structure, while
current assets comprised 31%. Compared to Financial Year 2024-2025, where non-currént assets
stood at 56%, there was a slight increase in Financial Year 2025-2026. Over the 5-year period, the
proportion of non-currenl assets cansistently exceeded that of current assets, reflecting a marginal

year-on-year increase in Financial Year 2025-2025.
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Auditor's Report and Financial Outlook

The Group received audit opinion with ne material misstaterments.

AUDIT OPINION WITH NO MATERIAL MISSTATEMENTS.

Wi Thivy & Associgies Lid Gswed the audit opinion,

Risk & Outlook Indicator Summary

"vorss I "
Exposure

EIWEUE 4 Low | Moderate

Risk
o I -
Concem Rigk
¥ T
Low

T
Moderate Elevated
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Strategic

Investments
and Growth

Building Future-Ready

Businesses

-

fust as fertile soil hurlures
counliess seeds into
thriving ecosysfams,
sustaingble growth begins
with strong fourndations,
thoughtful investment, and
the patience to culfivale
appoarfunities that fAounsh
aver time,
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Building Future-Ready Businesses

Myanmar Thilawa SEZ Holdings Public Company Limited (MTSH) continued to strengthen its long-term growth platform
during FY2025-2026 through disciplined investment, strategic partnerships, and the expansion of businesses that
generate sustainable and recurring value.
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Existing Business Portfolio

The Group's business portfolio is anchored by three complementary platforms that collectively support sustainable value

creation.

< N
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MTSH GROUP'S THREE COMPLEMENTARY BUSINESS PLATFORMS.

INDUSTRIAL PLATFORM PROPERTY PLATFORM RENEWABLE ENERGY PLATFORN
MJTD TPD MJTD & TPD

Renewable energy has emerged as a strategic growth platform alongside the Group's industrial and property businesses,

with MJTD's solar capacity and TPD's solar power plant both now in commercial operation — supporting operational resilience,

enhancing environmental performance, and establishing new recurring revenue streams.
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Industrial Infrastructure Development

Through our investment in Myanmar Japan Thilawa Development Limited (MJTD), MTSH participates in the development

and operation of Thilawa Special Economic Zone, one of Myanmar's largest industrial development platforms.

The business provides integrated industrial infrastructure, including serviced land, utilities, and supporting facilities, enabling

international and domestic companies to establish and expand manufacturing operations.

Strategic Value
Supporting industrialization and foreign investment
Creating long-term infrastructure value

Developing an internationally competitive business environment
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Thilawa Special Economic Zone Development Status
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Property Development & Supporting Infrastructure

Through Thilawa Property Development Limited (TPD), MTSH expands its ecosystem beyond industrial infrastructure by
developing residential, commercial, and supporting facilities within the Thilawa area.
TPD strengthens the integrated township concept by creating complementary developments that enhance livability, connectivity,

and long-term economic activity.

Strategic Value

Expanding the Thilawa ecosystem
Creating diversified revenue opportunities

Supporting sustainable community development
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Thilawa Property Development Limited (TPD) cjyooogaocf: Myanmar Thilawa SEZ Holdings Public Company Limited (MTSH)
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Renewable Energy Infrastructure

MTSH continues to expand into sustainable infrastructure through renewable energy investments, reflecting its commitment

to responsible growth and energy transition.

The TPD 3.37 MW Solar Power Generation and Distribution Pilot Project represents a milestone investment that strengthens

energy resilience while supporting Myanmar's transition toward cleaner energy solutions.

Strategic Value

Supporting low-carbon development
Enhancing energy reliability

Creating sustainable infrastructure assets
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STRATEGIC INVESTMENT
HIGHLIGHT

[nvesting in
Sustainable
Tomorrow

Advancing clean energy, strengthening resilience,

and creating long-term value for Myanmar.




3.37T MW

Solar Power Generation and
Distribution Pilot Project by TPD

INVESTING IN SUSTAINABLE INFRASTRUCTURE
FOR LONG-TERM VALUE

The TPD 3.37 MW Solar Power Generation and Distribution
Pilot Project marks a significant milestone in MTSH’s com-
mitment to sustainable infrastructure development. Located
within the Thilawa Garden City Residential & Commercial
Area, the project combines solar generation, battery energy
storage, and electricity distribution to deliver reliable and

environmentally responsible energy.

Through a hybrid operating model, the project supplies
electricity under a long-term Power Purchase Agreement
(PPA) while supporting TPD’s internal operations, enhancing
asset utilization and long-term value creation. As a flagship
infrastructure investment, it reflects MTSH’s disciplined
approach to deploying capital into assets that generate
recurring economic value while supporting Myanmar’s

transition toward cleaner energy.

PROJECT AT A GLANCE

ITEM YALUE

s

Installed Capacity  3.37 MWp

Anrual Electricity
et 4.7 GWh
Battery Erengy

EI Storsge System 600 KWh

ﬁ Distribution Network 33 kY
Estimated Asset Lile 15 years
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CREATING VALUE

BEYOND POWER
GENERATION

The TPD Solar Pilot Project creates value beyond renewable energy by strengthening operational resilience, supporting

sustainable growth, and contributing to Myanmar’s clean energy transition.
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AFOUNDATION
FOR FUTURE GROWTH

The successful implementation of the TPD Solar Power Generation and Distribution Pilot Project demonstrates MTSH's
capability to identify, develop, and operate strategic infrastructure investments. The experience and expertise gained
through this project provide a strong foundation for future opportunities in sustainable infrastructure, renewable
energy, and integrated utility solutions, reinforcing the Group's long-term vision of creating lasting value for shareholders,

customers, and communities.

TPD Gﬁ QQQ 0("_,;]0(5 G§Gq’)8[§é@§:3§é G?O% (S@%@“SGGFG%G@S@)&G%%SG% GS’B’DS@EQ’J SQG(D’J(ESDCD&QG(S’S%&@(E:OD

(8,

C o < o C 9 Ce Q CRC.. o (O C C c O C NP
MTSH G’ﬁ G(.D’DQ"[(.DDG@D(D SDG@QGQGSDD('DGDG? Co§o[§lo§§q]:)o(7? G(S’JCX?O’)@CJ 8»[9'.“ LoO)(DGG)@Co?(; CDGGT.)('D%’J C\?0C§

oo

CDéOO%%é@éSQ%&GP gé:@@?éq@c(ﬁ ooégp:g:) G(SS@C\?JO%%&:D&QII

Q N

32003 3R 3(03|8¢ 0g16:09CeqP:a0p5 caqPSpS038E(gean 3:e(gdmeesoondmadgp: [§§copS

QC < N C ° < oc ° C o c C C.9 Ce c N
mc?:qp:@g G(S]CSO)OGDQPSOC?GQCST) @G@QGDG@DO’)GQ&?QPSCQC :?aﬁooor)qc:?:@o%gaagg;aamequa

Q0 Q0Q Q. N0Q ¢ Q¢ o eRe ¢ ¢ Q e & ...emem@. < R rmo Q R rmoa S
('YP (.L)GL)CY?oqLéLnCG]§ ?CG'_')G:D’_) 39@@93?0) G)O’)@G].OG'B@O G@DC&(DGOeQ&@O[Se ﬂ(.DCD’.)ﬂCEﬂ’.)eI G(&’JO’DZD&QP» o] C\I)LEE

53053508 Q SonEBs0SoBsc0:aE MTSH of e e e S0 C < Q S S . eme
> ?osg%)m qul&o‘)@(fo&?d)o@ooq ()] qu@@g_p?‘?o:ﬂmﬁ? GDCDCOCDSQG(D’DCSDCD&GOD:%D.,G@@@
JloopSi
o Ty P T Pt
| Y | (fo} | () (R
\ ; \ / ! J J
caqpSopS0dSE[§eor Sc§0080050538ep 0S00ogEgpaacnad 00S0§:m€B§:238:eqza8Eep
lﬂclégésaécaoi 33 ° éogc%spcﬁsz e Slcqglég)gg:@(gg:g 008099
MTSH &l ege EapSgsimé quléo%:gamcq:ag S:32(805¢ps E@mé@é@pe
@%mé oé@p@gém@& mvgwqgcezegco?co;oéﬁwé.; 350056[00> 3160660053202 329:[g90?
%5:§: 9105920903 ¢ 69058 S00e00530: w$0‘3:eo:§5w§ 5.?051_&20@330 @éméeo:@é:@c
:gje0:&E2005m(QE @%@Eeq:aﬁge 3536500053333 39@@539@900(‘0393%?&0@?0 » 20602 @:mcqéz@éé{p:
08§ 000509056 §25:0k6000 ops c;(ﬂ&o)os@a%:@[@&@é S9m(6d o Ceaoomooo:[g: BDGOT??M:OUJ:?%%
6333650000 BIHEP: 008e00530:60:600 6N ®é:me:@&§osj eagpy|[aEaen:(gs [%%e’.@f:ésﬁ
$B03:0005eq:a060T Group @l » @é@ oﬁ’;@é%(ﬁq%‘?é eqj‘lémacéewo 20§q:600096:38
MBnood omé: 0pGC§20p50050 ogeslamgn% 0?80:?:%‘[(:3[:03:@(73?(?9 %:e@)f::sq: 3
§§$5eoe®:ﬁoo@u [6EonEeozclanpdu 36000053 (G|0l20p5 326000020 eq a8 claopSn

76 ANNUAL REPORT MTSH I




SECTION

Investor
Relations and

Stakeholder

Engagement

Strengthening Market
Confidence

=

Mangrove rools fiolnsh
throwgh connection rather
than isolation. In the same
way, ransparent
engagement and Irusted
relationships create the
founastion for enduring
market corfidence
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On 19 September 2025, Myanmar Thilawa SEZ
Holdings Public Co., Ltd. (MTSH) successfully
convened its 12th Annual General Meeting (AGM)

through a virtual platform. Shareholders
representing 50% of the Company's total
shareholding participated in the meeting and

exercised their voting rights.

The meeting commenced with an opening
address by U Win Aung, Chairman of MTSH, who
provided shareholders with an overview of the
Company's operational progress, financial
performance, emerging business opportunities,
and the continued development of the Thilawa

Special Economic Zone.

Following the Chairman's address, U Myint Zaw,
Chief Executive Officer and a member of the Board
of Directors, presented the Directors' Report,
while Daw Yu War Tun, Chief Financial Officer,
presented the audited Financial Statements for
the financial year 2024-2025 for shareholders'
consideration and approval.

Shareholders subsequently approved all proposed
resolutions, with each resolution receiving
between 99.99% and 100% of the votes cast. The
resolutions included:

ANNUAL REPORT
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« Approval of Financial Reporting: Approval of
the Company's Financial Statements, Directors'
Report and External Auditor's Report for FY2024-
2025.

« Approval of Dividend Distribution: Approval
of the proposed dividend based on the Company's
financial position as at 31 March 2025.

« Board Composition: Election of Directors to
the Board and confirmation of the Independent
Directors nominated by the Board.

+ Appointment of External Auditor: Appointment
of Win Thin and Associates as the Company's
external auditor for FY2025-2026 and approval
of the related audit fees.

« Directors' Remuneration: Approval of
Directors' remuneration equivalent to 1.4% of
the Group's profit for FY2024-2025.

The voting results for each resolution were
announced during the meeting, reflecting the
strong support of participating shareholders for
the Company's governance and decision-making

processes.

MTSH I
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MAJOR BENEFICIAL SHAREHOLDERS

As of 31 March 2026, the followings are our 10 major beneficial shareholders.

Certificate of Incorporation/Number
No. ID No. Name No. of Shares %
of 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%
MYANMA AGRICULTURAL & GENERAL DEVELOPMENT
3 |TP00003 168982240 1,900,000 | 4.88%
PUBLIC CO., LTD

4 TP00003 MYANMAR EDIBLE OIL INDUSTRIAL PUBLIC CO., LTD 115632523 1,797,000 | 4.62%

5 TP00002 GOLDEN LAND EAST ASIA DEVELOPMENT LIMITED 115075667 1,771,546 | 4.55%

6 TP00001 ASIA MEGA LINK COMPANY LIMITED* 104307876 994,924 | 2.56%

7 TP00006 U KYAW KHIN 12/KATATA(N)009013 977,094 | 2.51%

8 TP00003 NATIONAL DEVELOPMENT COMPANY GROUP LIMITED 567/1998-1999 819,122 | 2.10%

9 TP00003 U TUN LWIN 12/LAMATA(N)013763 798,850 | 2.05%

10 TP00001 DAGON INTERNATIONAL LIMITED 115393715 783,350 | 2.01%

* Out of which 314,806 shares are being pledged to CB Bank Ltd.
. t
We sent out below our company shareholders statistics as of 31° March 2026.
Reange of Shares No. of Shareholders | % of Shareholders No. of Shares % of Shares

1-10000 16,300 98.76% 13,209,778 33.93%
10001-100000 163 0.99% 3,951,178 10.15%
100001-1000000 37 0.22% 12,451,008 31.98%
1000001 and above 5 0.03% 9,317,186 23.93%
Total 16,505 100% 38,929,150 100%
Bl MTSH ANNUAL REPORT 81




MTSH Performance on YSX:

Sustained Resilience in Trading Activity

Trading Volume
177,136

415,
88,447 _
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Throughout the reporting period, MTSH maintained its position as
one of the most actively traded companies on the Yangon Stock
Exchange (YSX). The Company's shares recorded a trading volume
of 514,824 shares, representing approximately 25% of the total
market trading volume among the eight listed companies. This
placed MTSH among the market's most liquid securities,
demonstrating sustained investor participation and active secondary
market trading.

More notably, MTSH achieved the highest trading value on the YSX,
amounting to approximately MMK 1.94 billion, accounting for around
27% of the total trading value across all listed companies during
the period. This performance exceeded that of every other listed
company and reflects the market's continued confidence in the
Company's long-term fundamentals and investment prospects.

The combination of strong trading activity and the highest trading
value underscores the attractiveness of MTSH shares to both existing
and prospective investors. It also demonstrates the Company's
ability to maintain a healthy level of market liquidity, facilitating
efficient price discovery and supporting an active investment
environment. These indicators reinforce MTSH's position as one of
the leading and most closely followed issuers on the Yangon Stock
Exchange.
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Trading Value
548,876,100

20, TE5, 004

1847, 388, 000

l'w

213,085,800

e

1,80% 537 650
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A DEACADE OF CREATING SHAREHOLDER VALUE

Celebrating Out 11t Consecutive Dividend and Stepping into a New Decade

TOTAL SHAREHOLDER RETURN (TSR) BREAKDOWN

19.9%

MMK 7,800
Capital Appreciation
(Share Price Increase)

20.1%

MMK 1,960
Capital Appreciation
(Share Price Increase)

976%

TOTAL
RETURN

LATEST MILESTONE: OUR 11™ CONSECUTIVE DIVIDEND

Latest (11")Dividend Declared
1 1 Iy MMK 190
YEARS

per share

Building Long-Term Cash Returns
for Our Shareholders

DIVIDEND RECOVERY

= CUMULATIVE DIVIDENDS
”"E;-i * SINCE IPO (11 YEARS)

=/ MMK 1,960

VS.IPO PRICE
A2 196%

Original Investment of
uIII g

In Cash Dividends

MMK 1,000 Already Recovered

TOTAL SHAREHOLDER VALUE TODAY

MMK 10,760

Every MMK 1 invested at IPO is now worth MMK 10.76

11 YEARS OF CONSISTENT DIVIDEND PAYMENTS

2014-15 2015-16 2016-17 2017-18  2018-19 2019 2019-20 2020-21  2022-23 2023-24 2024-25
.- @ L - - & - ¢ & -
200 250 260 230 250 200 180 100 50 50 190

Dividend per share (MMK)

Since its listing on the Yangon Stock Exchange, MTSH has
consistently created value for shareholders through a bal-
anced combination of recurring dividend distributions and
sustained capital appreciation.

The Company has successfully declared 11 consecutive
annual dividends, distributing a cumulative MMK 1,960 per
share, representing a 196% recovery of the original IPO
investment through cash dividends alone. For FY2024-25,
the Board approved a dividend of MMK 190 per share, re-
affirming MTSH's long-standing commitment to rewarding
shareholders.

As of 23 July 2026, the Company's share price had in-
creased from its IPO price of MMK 1,000 to MMK 8,800,
delivering a 780% capital gain over the listing period.
Combining both capital appreciation and cumulative divi-
dends, total shareholder value has grown to MMK 10,760
per share, equivalent to a 10.76 time return on the original
investment and a 976% total shareholder return. This per-
formance reflects a well-balanced value creation model,
with approximately 80% generated through capital appre-
ciation and 20% through dividend distributions.
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MTSH shareholder overview and distribution

38.9 Million

Total Issued Shares
(Per Value with 1000),

F 139
16505

Total Shareholders

SHAREHOLDING PYRAMID (BY NUMBER OF SHAREHOLDERS VS, SHARES)

Shareholders Shares

S5 > 1,000,000 shares

— > 100, N - —> 23.93%
0.03%)

¥ » 38 ——
(0.23%)
16,284 =< 10,000 shares
(98.66%)

— - > 3352%

MTSH's shareholding structure reflects the Company's
commitment to fostering broad public ownership while
maintaining a stable long-term investor base. With
16,505 shareholders, the Company benefits from exten-
sive participation by individual investors alongside
meaningful institutional ownership, creating a well-bal-

anced shareholder ecosystem.

The ownership profile demonstrates widespread retail
participation, with the majority of shareholders holding
smaller investments, while institutional and strategic
investors contribute to ownership stability through
their long-term holdings. This balanced structure en-
hances shareholder diversity, supports market confi-
dence, and provides a solid foundation for the Compa-

ny's continued growth and value creation.
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o
36.2%

Shares-hold by

Institutional Investors

63.8%

Shares-hold by

Individual Investors

SHAREHOLDER TYPE: INDIVIDUAL VS. INSTITUTIONAL

BY NUMBER OF SHAREHOLDERS BY NUMBER OF SHARES

—— 0.59%

16505

Total
Shareholders

38,929,150

Total
Shares

63.79%

99.41%

B individual 16408 (99.41%)
[ institutional 97 (0.59%)

. Individual
. Institutional

24,831,043 (63.79%)

14,098,107 (36.21%)
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Investor Relations &
Disclosure Transperency

o We maintain strict adherence to the Yangon Stock
: Exchange (YSX) Disclosure Outline and Requirements,
reflecting our steadfast commitment to fostering
Notice of Audited . public confidence in the integrity and transparency
Financial et of the market. Our governance framework ensures
Statements FY 2025-2026 the timely dissemination of material corporate
; information, empowering shareholders and
prospective investors to make well-informed, data-

driven decisions.
Management Discussion &
Analysis (FY 2025-2026) All requisite financial statements, annual reports,

and corporate disclosures are promptly published
through both the official YSX platform and our
corporate website, ensuring equitable access for
all stakeholders. During the 2025-2026 fiscal year,

MTSH Consolidated & ' . - .
W Interim Financial i we fulfilled all statutory reporting obligations while

Statement Sept’25 ' proactively engaging in voluntary disclosures to
' further elevate our standards of corporate

governance.
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Impact Beyond Action

Prioritising Young Learners
Golden Futures in the Making - ——

)
3

Every
meaningful
impact begins with
understanding what matters most.

During FY2025-26, MTSH refined its community
engagement strategy by focusing on the most pressing
educational needs identified through direct engagement
with communities surrounding the Thilawa Special
Economic Zone. Rather than expanding the number of
CSR activities, we chose to deepen our impact where
support could make the greatest difference.

Our efforts focused on three primary schools in the
Kyauktan area, where access to educational resources
and sustained external support remains limited.
Community assessments revealed significant challenges,
including shortages of learning materials, teacher
capacity constraints, and children attending school
without adequate nutrition.

Throughout the year, MTSH conducted support activities,
reaching approximately [4861] students. We provided
stationery items to strengthen classroom learning and
nutritional support to help children stay healthy,
focused, and ready to learn. By returning to the same
schools throughout the academic year, we sought to
provide consistent support rather than one-time
assistance.

At MTSH, we believe meaningful community investment
is measured not by the number of activities conducted,
but by how effectively they respond to genuine needs.
Our philosophy is to bring opportunity where it is needed

¥
Pl Rl

most, because even the smallest act of support can
transform a child’s future. Like nurturing a tiny seed into
a flourishing flower, every notebook, every meal, and
every visit represents an investment in a child’s potential.

By prioritising young learners today, we are helping
build stronger educational foundations and contributing
to the golden futures they will create.
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While our CSR focus has shifted towards addressing the communities’ most pressing needs, MTSH contin-
ues to uphold the traditions and cultural heritage that bring communities together. During the year, the
Company held its Annual Kathina Robe Offering Ceremony at [Mahar Thukha Shwe Kyaung], [A Dwat Taw
Village], Kyauktan Township.

As one of Myanmar’s most revered Buddhist traditions, the Kathina Robe Offering Ceremony is observed
only during a prescribed annual period under long-established religious customs. Through this annual
event, MTSH reaffirms its respect for Myanmar’s cultural heritage and its enduring relationship with local

communities.
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Disaster Relief and Emergency Support

Our social initiatives extend beyond education, health, nutrition, and community development to disaster relief and
emergency support.
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Following the 2025 Mandalay-Sagaing Earthquake, MTSH
Group contributed MMK 2.5 billion for immediate relief and
rehabilitation, with continued support for affected communities
throughout their recovery.

Earthquakes, floods, and other disasters require timely action
and sustained support. At MTSH, our commitment to people—
the most valuable resource—is reflected in our continued

efforts to build a culture of compassion and resilience.
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SECTION

Sustainability
Report

Environmental, Social

and Governance Performance

e

The Resllience of a coral
reaf emerges from
coexistence, adaptation,
and mulual support. In the
same way, sustanabile
argarnzations create lasting
value by integrating peopie,
planet, and governance into
every decision.
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MTSH RESILIENT SUSTAINABILITY REPORT Financial Year 2025-26

SUSTAINABILITY AT MTSH

Sustainability, for MTSH, is not merely a compliance exercise or a collection of metrics. It is the foundational
philosophy that guides every decision we make as an infrastructure developer, investment company, and
the developer of the Thilawa Special Economic Zone (TSEZ). We define sustainability as the deliberate and
continuous pursuit of long-term value creation that harmonizes economic prosperity, social equity,
institutional integrity, and environmental stewardship —ensuring that the infrastructure we build today

strengthens the communities of tomorrow.

As a public listed holding company on the Yangon Stock Exchange (YSX), we recognize that our
responsibilities extend far beyond shareholder returns. We are custodians of critical national infrastructure,
stewards of natural resources, and partners to the communities that host our operations. Our sustainability
philosophy is rooted in the understanding that resilient infrastructure requires resilient systems—economic,

social, institutional, and environmental—working in concert.

For FY2025-26, we have evolved our sustainability framework from three traditional ESG pillars into four
Resilience Pillars. This evolution reflects a maturing understanding that sustainability is not static; it

demands adaptability, foresight, and an unwavering commitment to continuous improvement.

Economic Resilience: The capacity to maintain financial stability, operational continuity, and long-term
value creation while fostering inclusive economic growth across our value chain Operational excellence,

workforce capability, SME inclusion, business continuity.

Social Resilience: The strength of our relationships with communities, employees, and stakeholders,
ensuring that our operations enhance well-being, safety, and opportunity for all Community health,

education, workforce equity, stakeholder engagement.

Institutional Resilience: The integrity, transparency, and accountability of our governance systems, ensuring
ethical conduct, risk management, and regulatory compliance Board oversight, ethics, anti-corruption, due

diligence, reporting accountability.

Environmental Resilience: The robustness of our environmental management systems, climate action, and
resource stewardship, ensuring we operate within planetary boundaries Climate action, resource efficiency,

pollution prevention, ecological stewardship.

These four pillars are not silos, they are deeply interconnected. A thriving community depends on a healthy
environment. A strong economy depends on good governance. Institutional integrity underpins every
aspect of our operations. This report tells the story of how MTSH is strengthening each of these pillars to

build a future-ready organization.
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MTSH RESILIENT SUSTAINABILITY REPORT Financial Year 2025-26

ECONOMIC RESILIENCE

Ensuring Financial Strength, Operational Continuity, and Inclusive Growth

Economic Resilience is the foundation upon which all other pillars rest. For MTSH, it means maintaining
the financial stability, operational continuity, and long-term value creation capacity necessary to fulfil our
commitments to shareholders, employees, communities, and partners. As an infrastructure developer and
investment company, our economic resilience directly influences our ability to deliver sustainable

infrastructure, create jobs, and contribute to Myanmar's economic development.

Economic resilience, however, is not solely about financial metrics. It encompasses the operational systems
that keep our infrastructure running, the workforce capabilities that drive innovation, and the inclusive
economic ecosystems that ensure prosperity is shared. A resilient economy is one that can withstand
shocks—whether they are market fluctuations, supply chain disruptions, or global crises—and continue to

create value.

At TSEZ, our economic resilience is demonstrated through the operational effectiveness of our shared
infrastructure, the employment opportunities we generate, and the SME partnerships we foster. Every
system that functions reliably, every job that is sustained, and every local business that grows strengthens

the economic fabric of the communities we serve.
Performance Highlights

Operational Continuity: Throughout FY2025-26, MTSH maintained uninterrupted operations of critical

infrastructure systems.

KPI FY2025-26 Performance
Centralized The WWTP operated continuously and effectively throughout the reporting period,
Wastewater treating all wastewater generated within the zone. This is a cornerstone of our

Treatment  Plant environmental compliance and operational reliability. The consistent
(WWTP) performance of the WWTP ensures that our operations do not compromise the

surrounding environment or community health.

Waste Management Our waste management system operated in full accordance with operational
System procedures, maintaining regulatory compliance and preventing any significant
environmental issues. This reflects the robustness of our operational protocols

and the diligence of our teams.

Zero Sludge A particularly noteworthy achievement is the generation of zero sludge requiring
Disposal disposal. This outcome demonstrates the efficiency of our treatment processes
and our commitment to waste minimisation—a principle that reduces both

environmental impact and operational costs.
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Zero Incidents: The reporting period recorded

KPI FY2025-26 Result

Environmental incidents Zero — a testament to the effectiveness of our monitoring,

prevention, and response systems.

Environmental complaints Zero — reflecting our positive relationship with surrounding
communities and our responsiveness to stakeholder

concerns.

Community health and safety incidents Zero — underscoring our commitment to protecting the well-

related to environmental operations being of those who live and work near our sites.

Employment and Economic Inclusion:

KPI FY2025-26 Performance

Employment ~90 employment opportunities were disseminated through our employment
opportunities support initiatives, connecting job seekers with meaningful work within the TSEZ
disseminated ecosystem. Each job represents not only a livelihood but also a contribution to

household income, community stability, and economic mobility.

Workforce Continuous workforce development programmes were maintained to enhance the

development skills and capabilities of our workforce. Investing in human capital is investing in

programmes economic resilience—a skilled workforce is more adaptable, innovative, and
productive.

SME engagement SME engagement initiatives continued to foster inclusive economic growth. By
initiatives supporting small and medium enterprises, we contribute to a diversified and
resilient local economy that is less vulnerable to the failure of any single large

employer.

Challenges and Mitigation

Economic resilience is not achieved without challenges. FY2025-26 presented several external factors that

tested our systems:

Challenge Mitigation Strategy

External emission sources affecting air quality Continuous monitoring to distinguish operational impacts
from external influences; engagement with relevant authorities on regional air quality management
Natural conditions influencing surface and groundwater quality Enhanced monitoring protocols to identify

and isolate operational vs. natural contributions; adaptive management responses
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Workforce capability gaps in emerging technical areas Ongoing vocational training programmes;

partnerships with educational institutions; internal knowledge transfer initiatives

Future Direction

Our economic resilience strategy looks ahead to emerging challenges and opportunities:

= Formalize Workforce Capability Indicators: We will develop and implement formal metrics to track
workforce development, skill acquisition, and career progression. This will enable more targeted
investments in human capital and better reporting to stakeholders.

= Operationalize an Enterprise Resilience Programme: We are developing a comprehensive enterprise
resilience programme that addresses business continuity, crisis management, and adaptive capacity.
This programme will ensure that MTSH can respond effectively to future disruptions—whether they are
economic, environmental, or geopolitical.

= Strengthen SME Partnerships: We will deepen our engagement with SMEs to build a more resilient and
inclusive economic ecosystem within and around TSEZ. This includes enhanced supplier due diligence,

mentorship programmes, and access to business development resources.
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SOCIAL RESILIENCE

Strengthening Communities, Empowering People, and Advancing Equity

Social Resilience reflects the strength and health of the relationships between MTSH and the communities,
employees, and stakeholders we touch. It is about ensuring that our operations enhance the well-being,

safety, and opportunity of all people—not incidentally, but intentionally and systemically.

For MTSH, social resilience is built on a foundation of trust. Trust is earned through consistent, genuine
engagement; through tangible contributions to community development; and through a steadfast
commitment to the health, safety, and dignity of every person affected by our operations. A socially resilient

organisation does not merely avoid harm—it actively creates positive social value.

Our approach to social resilience is comprehensive, encompassing education, health, community safety,
workforce equity, and stakeholder engagement. Each of these dimensions is interconnected: a healthier
community is more economically productive; a better-educated workforce is more innovative; a safer
community is more stable. By investing across these dimensions, we build communities that are stronger,

more adaptable, and more prosperous.

Education and Youth Development

Education is the cornerstone of social resilience. It equips individuals with the skills and knowledge they
need to participate fully in economic and social life, and it creates the human capital that drives long-term

development.

Stationery Programme

KPI FY2025-26 Performance

Students receiving stationery 4,861+ students received stationery support during FY2025-26.
support

Communities covered Support was delivered across 7 villages and wards surrounding our

operations.

The stationery programme is more than a charitable gesture—it is an investment in the future. By ensuring
that students have the basic tools they need to learn, we remove a barrier to educational participation and
signal to families that their children's education matters. The beneficiaries of this programme are young

people who will grow up to become the workforce, entrepreneurs, and community leaders of tomorrow.

Scholarship Programme

KPI FY2025-26 Performance

High school scholarship students supported 24
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GTI (Government Technical Institute) scholarship students supported 4
Medical scholarship students supported 1
Total scholarship recipients 29

Scholarships are targeted interventions that enable talented young people to pursue educational pathways
that might otherwise be inaccessible. By supporting high school, technical, and medical education, we are
developing a pipeline of skilled professionals who will contribute to Myanmar's development. The medical

scholarship, in particular, addresses critical healthcare workforce needs in our communities.

Vocational Training

KPI FY2025-26 Performance
Basic Computer Skills graduates 39
House Wiring graduates 28
Total vocational training graduates 67

Vocational training bridges the gap between education and employment. Our programmes are designed in
consultation with local employers to ensure that graduates acquire skills that are in demand. This approach
creates a virtuous cycle: trained individuals find employment, employers gain skilled workers, and the local

economy becomes more productive and resilient.

Teacher Support
KPI FY2025-26 Performance
Non-service teachers supported 2

Teachers are the backbone of educational quality. By supporting teachers—even in modest ways—we
reinforce the educational infrastructure that serves thousands of students. This support recognises the vital

role that educators play in shaping future generations.

Health and Community Wellbeing

Healthy communities are resilient communities. MTSH's health initiatives are designed to address both

immediate health needs and long-term health system strengthening.
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Mental Wellbeing Workshop

KPI FY2025-26 Performance
Participants attended 75
Locator companies represented 31

Mental wellbeing has emerged as a critical dimension of community health, particularly in the wake of
global and local challenges. Our workshop provided participants with tools and strategies to manage stress,
build resilience, and support others. The strong participation from locator companies indicates a growing

recognition of the importance of mental health in workplace and community settings.

First Aid Training

KPI FY2025-26 Performance
Participants from locator companies trained 50
Organisations represented in locator training 47
Community school teachers trained 32
Total first aid trainees 82

First aid training is a practical intervention with life-saving potential. By training both corporate employees
and community teachers, we build a distributed network of emergency responders who can act quickly in
the event of injury or medical emergency. This is particularly important in communities where access to

formal healthcare may be limited.

Rabies Prevention

KPI FY2025-26 Performance
Vaccine vials donated 150
Estimated patients covered ~70

Rabies is a preventable but often fatal disease that poses a significant public health risk in many
communities. Our vaccine donations directly protect vulnerable populations, reducing the incidence of
rabies and the burden on healthcare systems. This intervention is a model of targeted, high-impact

community health support.
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Hospital Support
KPI FY2025-26 Performance

Surgical operating lights donated 27

Surgical infrastructure is critical to the functioning of hospitals. By donating surgical lights, we support the
capacity of local hospitals to perform safe, effective surgical procedures. This improves health outcomes

for the entire community and strengthens the broader healthcare system.

Women's Empowerment

KPI FY2025-26 Performance

Participants engaged in International Women's Day activities 65

Gender equality is both a social goal and an economic imperative. Our International Women's Day activities
celebrate the contributions of women, raise awareness of gender issues, and promote a culture of inclusion
and respect. These events are part of our broader commitment to ensuring that our operations support,

rather than undermine, gender equity.

Workforce and Social Equity

The resilience of our workforce is fundamental to the resilience of our organisation. MTSH is committed to

creating a workplace that is equitable, safe, and empowering.

KPI FY2025-26 Performance
Female workforce 47.5% female workforce ratio: Women constitute nearly half of our workforce,
ratio reflecting our commitment to gender balance. This is particularly significant in the

infrastructure and investment sectors, where female representation has

historically been lower.
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Female managerial 76.5% female managerial ratio: Our female managerial ratio is a standout
ratio achievement, demonstrating that women are not only present in our workforce
but are advancing into leadership roles. This reflects our commitment to merit-
based advancement and our recognition that diverse leadership strengthens

decision-making and organisational performance.

Human rights and No adverse human rights or labour rights impacts identified: We have conducted
labour rights assessments to identify any risks to human rights or labour rights and have
impacts confirmed that our operations are free from such impacts. This is a baseline

expectation of responsible business conduct and a foundation for social resilience.

Community Health and Safety

Protecting the health and safety of surrounding communities is a non-negotiable priority for MTSH.

KPI FY2025-26 Performance

Environmental complaints Zero environmental complaints received: This indicates that our
received community engagement and environmental management systems are
effective in preventing and addressing concerns. It also reflects the trust

that communities have in our willingness to listen and respond.

Community health and Zero community health and safety incidents related to environmental
safety incidents related to operations: This demonstrates that our operations are not posing
environmental operations unacceptable risks to neighbouring populations. It is the result of rigorous

risk assessment, robust controls, and continuous monitoring.
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Compliance with Myanmar  All monitoring locations complied with Myanmar noise standards (100%):
noise standards Noise is a common source of community concern. Our 100% compliance
rate demonstrates that we are managing noise effectively, preventing

negative impacts on quality of life and community well-being.

Future Direction

= Maintain Strong Female Leadership Representation: We are committed to sustaining and enhancing
our strong performance on gender diversity in leadership, recognising that this is a competitive
advantage and a measure of institutional health.

=  Formalise Workforce Capability Indicators: We will develop structured indicators to track workforce
development, training effectiveness, and career progression. This will enable us to better understand
our human capital and invest more strategically in its development.

= Deepen Community Engagement: We will continue to strengthen our dialogue with communities,

ensuring that our social investments are aligned with community priorities and that community

members have a voice in our decision-making.
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INSTITUTIONAL RESILIENCE

Governance Integrity, Ethical Conduct, and Accountability

Institutional Resilience is the bedrock of organisational integrity. It encompasses the governance structures,
ethical frameworks, risk management systems, and accountability mechanisms that ensure MTSH operates
with transparency, responsibility, and long-term institutional strength. Without strong institutions,
economic prosperity can become corrupt, social progress can be exploited, and environmental stewardship

can be undermined.

At MTSH, institutional resilience is not an afterthought—it is embedded in the way we make decisions,
manage risks, and hold ourselves accountable. Our commitment to governance excellence is rooted in our
recognition that as a public listed company on the YSX, we are accountable not only to shareholders but

to a broader set of stakeholders: employees, communities, regulators, business partners, and the public.

Institutional resilience is particularly important for an infrastructure developer and investment company.
Our decisions have long-term, large-scale implications. They shape landscapes, influence economies, and
affect countless lives. The governance systems we have in place ensure that those decisions are made with

rigour, integrity, and foresight.

Governance and Oversight

Sustainability oversight is embedded at the highest level of our organisation. A Board-level director or
senior executive has explicit responsibility for sustainability-related matters. This ensures that sustainability
is not delegated to a peripheral department but is central to strategic decision-making. The Board receives

regular reports on sustainability performance and provides guidance on strategic priorities.

FY2025-26 Performance

KPI

Board oversight of A Board-level director or senior executive has explicit responsibility for

sustainability sustainability-related matters. Sustainability performance is regularly
reported to the Board.

Sustainability target Sustainability targets are formally integrated into the governance approval

approval process, ensuring they receive the same level of scrutiny as financial and
operational objectives.

ESG reporting oversight ESG reporting is supervised by the governance body, ensuring disclosed
information is accurate, complete, and reliable.

Sustainability Responsible persons and groups have been assigned to specific sustainability

responsibility assignment  topics, creating clear accountability and ownership across the organisation.
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Ethics and Anti-Corruption

Code of Conduct Coverage

Coverage Area Status

Human rights Covered
Labour rights Covered
Environmental protection Covered
Anti-corruption Covered

The Code applies to all employees, directors, and business partners. It establishes clear expectations for
behaviour and provides guidance on ethical decision-making. The comprehensiveness of the Code reflects

our commitment to responsible business conduct across all dimensions of our operations.

Corruption Prevention

KPI FY2025-26 Result
Material corruption incidents identified 0
Corruption-related disciplinary cases 0
Contract terminations due to corruption 0

These results indicate that our anti-corruption controls are effective. However, we do not take this for
granted. We maintain ongoing vigilance through training, monitoring, and continuous improvement of our
anti-corruption systems. We recognise that corruption is a persistent risk and that maintaining a clean

record requires sustained effort.

Ethics Awareness and Training

KPI FY2025-26 Status
Enhanced ethics awareness and training programmes Under development
Quantifiable ethics programme indicators Planned for future reporting cycles

We are developing enhanced ethics awareness and training programmes to further strengthen our ethical
culture. This is an area where we aim to quantify our performance in future reporting cycles, ensuring that

we have measurable indicators of ethics programme effectiveness.
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Risk and Due Diligence

Sustainability Risk Review

KPI FY2025-26 Performance

Sustainability risk  Business model sustainability risks are reviewed as part of governance processes to

review identify and address emerging environmental, social, and governance risks.

Our business model sustainability risks are reviewed as part of governance processes. This ensures that
emerging risks—whether environmental, social, or governance-related—are identified and addressed in a
timely manner. The risk review process is dynamic, adapting to changing circumstances and new

information.

Due Diligence Process Coverage

Due Diligence Area Coverage
Human rights risks Covered
Labour risks Covered
Environmental risks Covered
Corruption risks Covered

These processes are applied to new projects, investments, and business relationships. By conducting
thorough due diligence, we reduce the likelihood of adverse impacts and ensure that our business practices

are responsible and sustainable.

Stakeholder Risk Identification
KPI FY2025-26 Performance

High-risk stakeholders and Processes established to manage identified risks through enhanced
business relationships identified monitoring, more frequent engagement, and tailored risk mitigation

measures.

Our stakeholder risk identification is informed by both quantitative analysis and qualitative engagement.

Transparency and Accountability

Our commitment to transparency is demonstrated through:

Transparency Practice FY2025-26 Status
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Regular sustainability reporting Implemented
Clear accountability structures Implemented
Open dialogue with stakeholders Implemented
Disclosure of both successes and challenges Implemented

We believe that transparency is not only an ethical obligation but also a strategic advantage. By being open
about our performance, we build trust, attract investment, and position ourselves as a responsible

corporate citizen.

Future Direction

= Complete Board Skills Matrix and Succession Policy: We will develop and implement a Board skills matrix
to ensure that our Board has the expertise needed to guide sustainability and resilience. This will be
complemented by a formal succession policy to ensure continuity and institutional memory.

" Improve IFRS S1/S2 Readiness: We are actively preparing for alignment with IFRS S1 (General
Requirements for Disclosure of Sustainability-related Financial Information) and IFRS S2 (Climate-related
Disclosures). This will enhance the quality and comparability of our sustainability reporting and meet the
expectations of international investors.

= Prepare Sustainability Data Assurance Roadmap: We are developing a roadmap for external sustainability
data assurance. This will enhance the credibility of our reporting and demonstrate our commitment to
the highest standards of accountability.

= Strengthen Supplier Due Diligence: We will enhance our due diligence processes for suppliers, extending
our responsible business practices throughout our value chain. This will include more rigorous screening,

monitoring, and capacity-building for suppliers.
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ENVIRONMENTAL RESILIENCE

Climate Action, Resource Stewardship, and Ecological Integrity

Environmental Resilience is the capacity of our operations and the ecosystems that surround them to
withstand and adapt to environmental pressures—whether from climate change, pollution, natural
resource depletion, or biodiversity loss. For MTSH, environmental resilience is both a moral imperative and
a strategic necessity. Our business depends on healthy ecosystems: clean water for industrial processes,
stable climates for infrastructure integrity, and healthy environments for workforce and community well-

being.

As an infrastructure developer, we have a particularly significant environmental footprint and,
consequently, a particularly significant opportunity to lead in environmental stewardship. Our approach is
grounded in the recognition that environmental health and human prosperity are inseparable. An

investment in environmental resilience is an investment in long-term business viability.

Our environmental management philosophy is comprehensive, covering air quality, water resources, waste
management, noise, climate action, and biodiversity. We do not view these as separate issues but as
interconnected dimensions of a single system. By managing them holistically, we achieve better outcomes
for the environment and for our business.

Environmental Monitoring and Compliance

During FY2025-26, we monitored 8 environmental aspects across our operational footprint.

Environmental Aspect Monitored FY2025-26 Status
Ambient air quality Monitored
Surface water quality Monitored
Groundwater quality Monitored
Wastewater quality Monitored
Environmental noise Monitored
Waste management Monitored
Community health and safety Monitored
Corporate social responsibility activities Monitored
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This comprehensive monitoring framework ensures that we have a complete understanding of our
environmental performance and can detect any emerging issues early. It is the foundation of our

environmental management and the basis for continuous improvement.

Air Quality Monitoring

Monitoring was conducted across both dry and rainy seasons, covering five parameters.

Parameter FY2025-26 Performance Assessment
Carbon Monoxide (CO) Complied with applicable standard v
Nitrogen Dioxide (NO) Generally complied v
Sulphur Dioxide (SO.) Complied with applicable standard v
Particulate Matter (PM,.5) Generally complied v
Particulate Matter (PM4() Generally complied v

Overall Air Quality Trend: Stable, with no persistent operational impact.

Short-term Exceedances: Isolated exceedances were observed during specific monitoring periods. These
were attributed primarily to low wind speeds and external emission sources—not to MTSH operations. This
is an important finding, as it indicates that our direct operational emissions are well-controlled. Our
monitoring data allows us to distinguish between operational and external contributions, enabling targeted

mitigation measures where needed.

Surface and Groundwater Quality

KPI FY2025-26 Performance

Monitoring coverage Covered both surface water and groundwater locations.
Selected parameters Exceeded reference values at some locations.

Primary causes Tidal influence; Natural geology; External runoff.

E. coli Low concentrations recorded.

Heavy metals Generally complied with applicable standards.
SEZ-related sewage contamination None.

Importantly, these exceedances were non-operational in origin. Our analysis demonstrates that the
elevated parameters are the result of natural conditions and external factors, not our industrial activities.
This finding is supported by the low concentrations of £. colirecorded, which showed no evidence of SEZ-

related sewage contamination.
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Wastewater Management

KPI FY2025-26 Performance

Centralized WWTP operation Operated continuously and effectively throughout the reporting period.

Sludge requiring disposal Zero

Regulatory compliance Maintained throughout the reporting period.

The WWTP is one of our most critical environmental assets. Its consistent, effective operation ensures that
our wastewater is treated to a high standard before release, protecting both human health and ecosystems.
The zero sludge outcome is particularly noteworthy, reflecting the efficiency of our treatment processes

and our commitment to waste minimisation.

Environmental Noise

KPI FY2025-26 Performance

Monitoring locations surveyed All designated monitoring locations
Compliance with Myanmar noise standards 100%

Significant community noise impact None identified

Noise is a common concern for communities near industrial sites. Our 100% compliance rate demonstrates
that we are effectively managing noise emissions, preventing negative impacts on quality of life. The
absence of significant community noise impact confirms that our noise controls are adequate and that our

monitoring is reliable.

Waste Management

KPI FY2025-26 Performance

Waste management system Operated in accordance with established procedures
Regulatory compliance Maintained throughout

Significant environmental issues None identified

Waste management is a fundamental aspect of operational responsibility. Our systems are designed to
ensure that waste is handled, stored, and disposed of in a manner that protects human health and the
environment. The absence of significant issues reflects the robustness of our systems and the diligence of

our teams.
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Climate Action and Energy Transition

Greenhouse Gas Measurement
KPI FY2025-26 Status

GHG measurement system Active

MTSH has established active GHG measurement systems. This is the first step toward effective climate
management—you cannot manage what you do not measure. Our measurement systems provide baseline

data against which we can track progress and identify reduction opportunities.

Carbon Reduction Targets

KPI FY2025-26 Status
Carbon reduction targets Established
Emission coverage Scope 1 and Scope 2, with consideration for Scope 3 as measurement

capabilities advance

We have established carbon reduction targets for our operations. These targets are ambitious but

achievable, reflecting our commitment to do our part in addressing the global climate crisis.

Renewable Energy Capacity

KPI FY2025-26 Performance
TPD (Thilawa Port Development) Solar project implemented
MJTD (Myanmar Japan Thilawa Development) Solar project implemented
TSEZ (Thilawa Special Economic Zone) Solar project implemented
Total renewable energy project sites 3

These projects are contributing to our clean energy transition and reducing our dependence on fossil fuels.
Solar energy is a particularly attractive option for our operations, given Myanmar's abundant solar
resources. As we expand our renewable energy capacity, we will further reduce our carbon footprint and

enhance our energy security.

Renewable Energy Contribution

KPI FY2025-26 Status
Renewable energy contribution Measurable progress achieved
Overall trajectory Positive
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Our renewable energy projects represent measurable progress in the energy transition. While we are still

in the early stages, the trajectory is positive. We are committed to increasing the share of renewable energy

in our total energy mix.

Climate Action Initiatives

Initiative FY2025-26 Status
Solar deployment at multiple sites Implemented
Energy-saving practices across operations Implemented
Tree plantation activities for local carbon sequestration Implemented

Tree plantation is an important nature-based solution. By planting trees, we not only sequester carbon but

also enhance biodiversity, improve soil health, and provide other ecosystem benefits. Our tree plantation

initiatives are designed to support local communities and environmental objectives simultaneously.

Environmental Performance Summary

Category KPI FY2025-26 Result Status
Monitoring Environmental aspects monitored 8 categories v
Air Quality CO compliance Complied v
Air Quality NO, compliance Generally complied v
Air Quality SO, compliance Complied v
Air Quality PM,.5 compliance Generally complied v
Air Quality PM;, compliance Generally complied v
Noise Monitoring compliance 100% v
Wastewater WWTP operational Yes v
Wastewater Sludge requiring disposal 0 v
Water E. coli Low concentrations v
Water Evidence of SEZ-related sewage None v
Incidents Environmental incidents 0 v
Community Environmental complaints 0 v
Safety Community H&S incidents 0 v
Climate GHG measurement Active v
Climate Carbon reduction targets Established v
Climate Renewable energy projects 3 sites v
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Future Direction

= Establish Third-Party Verified GHG Inventory: We are committed to obtaining third-party verification of
our GHG inventory. This will enhance the credibility of our climate data and provide a reliable baseline
for reduction efforts.

= Progress Toward 2030 Emission Reduction Target: We will continue to implement measures to achieve
our 2030 emission reduction targets. This includes energy efficiency improvements, renewable energy
expansion, and operational optimisation.

= Increase Renewable Energy Contribution: We will seek opportunities to expand our renewable energy
capacity, both through our own projects and through procurement of renewable energy from external
sources.

= Strengthen Water Resilience Measurement: We will enhance our water measurement and management
systems, recognising the growing importance of water resilience in a changing climate. This includes

improved monitoring, more robust risk assessment, and targeted efficiency measures.
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INTEGRATED RESILIENCE PERFORMANCE DASHBOARD

The interconnectedness of our four resilience pillars is evident in our integrated performance. A strong
environmental performance supports social resilience by protecting community health. Strong institutional
governance ensures that economic resources are allocated responsibly. Social resilience creates the

workforce that drives economic performance. The dashboard below captures our performance across all

four pillars.

Pillar Key Metric FY2025-26 Result Assessment

Economic Environmental incidents 0 v
Operational systems functioning 100% v
Employment opportunities ~90 posts v

Social Students supported 4,861+ v
Scholarship recipients 29 v
Community complaints 0 v
Female workforce ratio 47.5% v
Female managerial ratio 76.5% v

Institutional Corruption incidents 0 v
ESG reporting oversight Active v
Code of Conduct coverage Comprehensive v

Environmental Noise compliance 100% v
Sludge requiring disposal 0 v
Renewable energy projects 3 sites v
Environmental complaints 0 v

9. FUTURE SUSTAINABILITY TARGETS

The targets outlined below represent our suggested future direction. They are not formal commitments
unless approved by our governance bodies. They are presented to provide stakeholders with a transparent

view of our aspirations and the trajectory of our sustainability journey.

Area Targeted KPI Rationale

Climate Establish third-party verified GHG Enhances credibility and provides
inventory reliable baseline

Climate Progress toward 2030 emission Demonstrates commitment to
reduction target climate action
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Renewable Energy

Increase renewable energy

contribution

Reduces carbon footprint and

enhances energy security

Water Strengthen water resilience Addresses growing water risks in a
measurement changing climate
Gender Maintain strong female leadership Sustains competitive advantage in

representation

diversity

Human Capital

Formalise workforce capability

Enables strategic investment in

indicators human capital

Governance Complete Board skills matrix and Enhances governance effectiveness
succession policy
Risk Operationalise enterprise resilience Strengthens business continuity and
programme adaptability
Reporting Improve IFRS S1/S2 readiness Meets international investor
expectations
Assurance Prepare sustainability data assurance  Enhances reporting credibility

roadmap

These future directions are already reflected in MTSH's sustainability planning: renewable energy
advancement, verified GHG inventory, DEI metrics, resilience programme development, IFRS S1/S2

alignment, and external assurance preparation.

10. ASSURANCE STATEMENT

This report is based on data collected and verified through internal governance processes. MTSH is
committed to strengthening its assurance framework and is actively preparing for external sustainability

data assurance in accordance with international best practices.

During FY2025-26, our sustainability data was subject to internal review and validation by responsible
business functions and oversight by our governance body. We recognize that external assurance is the next
step in enhancing reporting credibility and are developing a roadmap to achieve this.

11. CONCLUSION

FY2025-26 has been a year of stable performance, meaningful community engagement, and strategic

evolution. Our transition from a three-pillar ESG framework to a four-pillar Resilience Framework reflects
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our deepening understanding of sustainability and our commitment to building an organization that is not

only responsible but truly resilient.

Our achievements are significant:

Zero environmental incidents, complaints, and community safety issues
4,861+ students supported and 29 scholarships awarded

100% noise compliance and zero sludge requiring disposal

Active GHG measurement and established carbon reduction targets
Solar energy projects across three locations

47.5% female workforce and 76.5% female managerial ratio

Zero corruption incidents and comprehensive Code of Conduct coverage

Our commitments are clear:

Establish third-party verified GHG inventory
Progress toward 2030 emission reduction targets
Strengthen water resilience measurement

Maintain strong female leadership representation
Formalize workforce capability indicators
Complete Board skills matrix and succession policy
Improve IFRS S1/S2 readiness

Prepare sustainability data assurance roadmap

MTSH is building resilience, economic, social, institutional, and environmental. We are building it for

ourselves, for our stakeholders, and for the communities we serve. We invite you to join us on this journey

and to hold us accountable to the high standards we have set for ourselves.

MTSH Group

Building Resilience, Sustaining Tomorrow

114 ANNUAL REPORT

MTSH I




UNITED NATIONS

SUSTAINABLE DEVELOPMENT |

GOALS ALIGNMENT

TRy Resibancs Framesnrs contrinutes o the achervemant of the
United Natiors Sustainable Developmers Goals through mapensble
rhraburiune e pRenE Pelasie Soono @reeth, osreneenal
stewarcibip, ard streng instibational govemnance.

Tha table befow highlights the 500 to which owe P02 5-26 initinkves
MasE @ direcl and maasurabde comnbotlon:

SDG

How MTSH Contributes

DO HHLALT
RHE w0 i)

DG 3
Good Health & Well-being

Proseoding headth, sefoty and
wallbging Tor aeplopeas and

ooy b

500G 4
Chuality Education

Expandng socess 1o quaicy sducatsn
ared supparting skils divalagment,

SDG 5

ETRLITY Gender Equality
Promotirg pender aqualty snd
Mg b tha sl
ard ommunity

ELERH WATER 5DG 6

AT Bl Tk 00
Cloan Water & Sartation

Eridosiige ieagveailli walar ran agarmanl
and smnitadion within the SET,

AHmrdable & Clean Encres
Transtaning o chean pred renewalie
energy for o wustaineble future.

sDG 8

Pl darrsmgep ot rond pseadilly and
frifEmiting. arianmestal inpact

£DG 13
Climate Action

Taking proacise action on Ckmais change
ard budcing reclnnoe

LDG 16

Upholding stmng gosermanca, ethics
mred IrArEpEaTE

EOCIAL RESILEHCE
Pkt sy of 19

rrrptas meate e
PR Boualty

L S Lt b Sl

AP M HE L (ERCE. CREATING SUSTAMABLE VALUE

Decent Wark & Econarmic Growth

Rasponsible Consamption & Production

Peace, Justice & Strong Institutions

ijia wili
s T

= Mantal wellbaieg workibop [T5 particpenka)
= First fid Training (52 partecspants)

= V0 rakdes upoone wink donabed

s 27 wrpeal lights dorated

= Tesu coevnunity heallh B salety intidents

& 4 BN = sRudenls supperhed

& 29 sehaaidsps

s &7 vocational Tranig graduates
= Teacher Sappot

= 4T benalbe workioncs
= T i leenunle cvainagey
= Intermations Wamen's [y programims

= Centiruous WWTP oparabon

& Ear il diiposat

= Groundwsie ord serfaoe water morigoring
= Mo SET-reluted sevage conlamination

= Thers wela project sibes Frpdomerded

= Herewahile sracgy supersan
= Bctive chan $Paigy ransiton

& ni-&

v SME segagemant

!':I'H.hﬂﬂ_mmlm oppoEnEE e & Wk oo R I OGRS
sippearting inclushe sooeores groswth. I
EDG 9 = Rplshle indmib-ucive opemalions
Industry, Innovation & Infrastructure »  Eniprprise reslionen programess
Bl nrsibent infrasirocivie and = Ersrpnmentsl nérastreche includng
l-nu'llrirrgin_rm'lﬁml:nr long-term WNTE ar renessbln snagy

il EreEatian.

S0G 12 Wimtn managamant

Zoro shadge dispoewl

Zwm armrnamwrddl insikdanis
Comnlira ot dfreroietrealal Moasniing
fchve GHEG mensurerment

Carsan risdhaction tngets

Srlar alippbopernira

Tres plantation initiptives

Bowrd owvarught

Coscler of Condict

Ty eornapkion incidents
Susamabilicy grvamance end due diligence

OUR RESILIENCE PILLARS AND PRIMARY SDGs —=
= IHETITUTIOHAL RESILIENCE EM DM ENTR. BESILIENCE
S aring AT, Priictieg et develivaimutint,
skl chrrain schion
PEPRAAES SDeGn PESAAT SDdn

16 &2




B MTSH ANNUAL REPORT 117




i LTD

__a._

STATEMENT OF MANAGEMENT'S RESPONSIBILITY
FOR MYANMAR THILAWA SEZ HOLDINGS FUBLIC COMFPANY 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 2026, the consolidated statement of
comprehensive income, consolidated statement of changes in equity, and consolidated stalement of cash
flows for the vear then ended, and notes to the consolidated finencial stalements, includmg 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 thal are reasonable and prudent.

The management is responsible for keeping proper accounting records which disclose with reasomable
accuracy at any time the consolidated financial posttion 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 1o prevent and detect
fraud and other irregularities.

Om behalf of Management

WIN ALNG
Chairman
MYANMAR THLAWA SE2 HOLDINGS PUBLIC CO, LTD.

12 June 2026
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‘. WIN THIN & ASSOCIATES LTD

CERTIFIED PUBLIC ACCOUNTANTS

Room {28/2C) 1* Floor, Rose Condominium, No. 1827194, Botahtaung Pagoda Road, Pazundaung Township,
Yangon Region, Myanmar. Tek 95-1-8201 798, B296164, Fax; 95-1-824567 1 Email: info@winthinassociates.com

Ref: 146/ M-255/ March 2026
INDEPENDENT AUDITOR'S REPORT
Tu the Members of Myanmar Thilawa SEZ Holdings Public Company Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

We have gudited the consolidated financial statements of Myanmar Thilawa SEZ Holdings Public Company
Limited (“the Company™) and it subsidiary (*the Group™), which comprise the consolidated statemen! of
financial position as at 3] March 2026, and the consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash Aows for the year then
ended, and notes 1o the consolidated financial statements, including material accounting policy information.

In cur opinien, the sccompanying consolidated financial siatements give a true and fair view of the
consolidated financial position of the Croup s a8 31 March 2026, and of 15 consolidated finzncial
performance and its consolidated cash flows for the year then ended in accordance with [FRS Accounting
Standards as issued by the Intermational Accounting S1andards Board (IASB) and the provisions of the
My anmar Companies Law,

Basis for Opinkon

We conducted our sudit in accordance with International Standards on Auditing {15A5), Our responsibalities
under those standards gre femher descmbed in the Adwdfitor s Resporsibifities for the Awdit af e
Clomrodilated Financlal Slatements section of our repor, We are independent of the Group in accerdance
with the ethical requirements that are rebevant @0 audits of the financial stetements of public interest enfitics
in Myanmar, and we have fulfilled our other ethical responsibilities in accordance with these requirements,

W beliewe that the avdit evidence we have obiained is sufficient and appropriate 10 provide a basis for our
Qg

Key Audit Matters

Key avdit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statemenis of the current year, These matiers were gddressed |n the
context of our audit of the consolidated financial stitements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

Kev sudil matters How our audit sddressed the Key audit
matiers

Investment in associale

Refer to Note 2.6 and 10 of the consolidated financial  Our awdit procedures o essess the carrying value

statemens of the investment in associale. amongsl oher,
included the following:

[nvestimerd in associate - Myanmar Japan Thilawa

Development Ltd was Kymt STEI3STR (In

120 ANNUAL REPORT MTSH HEEE




B MTSH ANNUAL REPORT 121




122 ANNUAL REPORT MTSH HEEE




From the matters communicated with those charged with govemance, we determing those maners that were
of most significance in the audit of the consolidated financia! statements of the current year and are thersfore
the key audil matters, We describe these matters in our auditor’s repont unless law or regulation precludes
public disclosure about the matter or when, in extremely rare clrcumstances, we dewermine that & matter
should not be communicated in our report because the adverse consequences ol doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Reguirements

In accordance with the provisions of Myarmar Companies Law, we also report that:

(i we have oblained all the mformation and expianations we have required and

(i) fingncial records have been mainmained by the Company and ils subsidiary a5 required by
Section 258 of the Law,

G2

Kyi Win (PAPP-493)
Pariner

Win Thin & Associates Lid
Certified Public Accountants
Firm Registration No. AFC (03

12 June 2026
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 MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUE
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 1026

Curmrency - Myanmar Kyat {In Thousands}

Mote 1016 2025
Aszets
Non-current sssets
Property, plant and equipment B 12,696,297 2921837
Intangible asset 9 117 L4 |
[nvestment in associste 10 57413579 50,743 R68
Dihier investiment 11 10,0404 LNV
Investmenl propeny 12 3673311 4,933,208
Deferred tax assets 13 165,920 130,724
MNet receivable under installment sales 14 86,614 162,958
Oiber assiets 15 361,316 356,516
Restricted fixed dzposit 16 5,121,200
B 628354 549 259 432
Current assets
Cash and cash equivalents 17 B.TT25T0 17,733.0M2
Trade and other receivables I8 2580751 4211.11
Inveniories 19 14,887 564 24,730,400
36,210,485 46,684 623
116,839,239 105,944 055
Equity and liabilities
Equity
Issued and paid-up share capital 20 AE925.150 38,920 150
Retained profits 38,339,823 54,431,252
97,168,973 93,360 402
Non-conmrolling interest B.189,134 ED6E 345
105,458,107 101,428 B30
MNon-current liahilities
Borrowing 21 75 THHI{HM) -
Advance from customers 314303 61 445
B 014303 h3.445
Current liabilities
Borrowing 21 R LERL L -
Trade and other payables 22 2,316,604 2862370
Current tax labiliy 750,135 1,589 3%
3366 819 4,451,760
116,830,210 105 944 055

The notes oo pages 10 to 38 are an integral part of these consclidated Ananceal statements,

Authenticated by:

LM THEL FRlh S O Do P s O, LT
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MTSH MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.

Shave Fabu Baar View Comples, 2361, No 20 Tower (&), Penthowuss-01 & 0F, Strand Road, dhlone Township
¥amganm, Myaprrar. Tel: (#951] 33071731, Email: info@mishmyanmar com
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Chairman
MYARMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.
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@P WIN THIN & ASSOCIATES LTD

CERTIFIED PUBLIC ACCOUNTANTS

Room |28/2C) 17 Floor, Rose Condominium, No. 182/194, Botahtaung Pagoda Road, Pazundaung Township,
Yangon Region, Myanmar. Tel; 35-1-8201798, 8296164, Fax: 95-1-8245671 Emall: info@winthinassociates.com
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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.

SUBSIDARY

THILAWA PROPERTY DEVELOPMENT LIMITED

Company Registration No. 101952428

TPD OPERATION CENTRE, THILAWA SPECIAL ECONOMIC ZONE, R&C AREA, ZONE (A),
KYAUK TAN TOWNSHIP, YANGON, MYANMAR.

AUDITOR

WIN THIN & ASSOCIATE (CERTIFIED PUBLIC ACCOUNTANT)

ROOM (2B/2C) 1ST FLOOR, ROSE CONDOMINIUM, NO. (182/194), BOTAHTAUNG PAGODA ROAD,
PAZUNDAUNG TOWNSHIP, YANGON.

INVESTOR INQUIRES

MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.

SHWE ZABU RIVER VIEW COMPLEX, 23G-1, NO.3B TOWER (A), PENTHOUSE-01 & 02, STRAND ROAD,
AHLONE TOWNSHIP, YANGON, MYANMAR

TEL: +95 1 2301772,2301773, 2301853

WEB: ww/! k hmydhmar.com
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Myanmar Thilawa SEZ Holdings Public Co., Ltd

Shwe Zabu River View Complex

23G-1, No. 38, Tower (A), Sth Floor (Penthot
Strand Road, Ahlone Township, m ﬁq
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