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Thilawa SEZ will bring faster economic
development prospects for Myanmar,
with services and goods manufactured
for import substitution and

increase exports for better GDP growth and

balance of trade deficit. ’ ’

MYANMAR THILAWA SEZ

»
CHAIRMAN's
MESSAGE

This year is another historic year from MTSH. MTSH
have become the 2nd listed company on Yangon Stock
Exchange (YSX) on the 20th May 2016. This listing
achievement is standing proof of how MTSH is set up
properly and have strong enough corporate governance,
transparency and sustainability to protect and grow our
shareholders investment. Listing on the Yangon Stock
Exchange gives a platform for our shareholders to unlock
the true potential of the stock price and enjoy the stock
price appreciation freely. It also gives a good chance for
the company to raise capital in the times of further business
expansion.

MTSH development of Thilawa SEZ through its investment
in Myanmar Japan Thilawa Development Ltd (MJTD) has
continue to support the socio-economic and national
development of Myanmar. We have manage to invite
$713.31 million worth of investment to Thilawa SEZ
which represent 21% of FDI into Myanmar. 72 companies
from 14 countries including Myanmar, Singapore, Japan,
Hong Kong, Thailand, USA, Sweden, India, Switzerland,
Netherland, China, Malaysia, South Korea, Australia,
Vietnam, and Taiwan have invested in Thilawa SEZ, thanks
to our MTSH sales and marketing department and our joint
venture partners, Mitsubishi, Marubeni and Sumitomo.
Within two and half years of our company set up, we have
sold 88% sellable areas in Thilawa SEZ Zone A development
of 400 HA (988 acres). We have plan for another 700 HA
(1729 acres) as Zone B and there we be balance of 1300 HA
(3211 Acre) which will be continue to developed until the
entire Thilawa SEZ 2400 HA (5928 acres) is fully developed.

Once these investors have completed their factories,
Thilawa SEZ will bring faster economic development
prospects for Myanmar, with services and goods
manufactured for import substitution and increase
exports for better GDP growth and balance of trade deficit.

MJTD has also expanded its services by introducing rental
factories for the small and medium enterprises within the
Thilawa SEZ. Investment in the rental factory business will
give our shareholders a sustainable and continuous returns.



On 19 March 2015, MTSH established Thilawa Property
Development Limited (TPD) as a subsidiary company in
partnership with Thilawa SEZ Management Committee which is a
representative of Myanmar Government, with the initial paid up
capital of Kyats 30 billion. MTSH holds 80% of TPD. Involvement of
Myanmar Government as a 20% shareholder in Thilawa Property
Development Limited shows the full support of the Government
in our development company. Thilawa Property Development
Limited also have plans to be a direct developer in the Thilawa
SEZ Zone B development in more residential and commercial
development as well as logistics dependent industrial zones.

Currently, through TPD, Residential and Commercial Area
development of 35 hector in Thilawa SEZ is going well.
Infrastructure development and construction is on schedule and
we have started land leasing to Banks and pre sales of shop
houses are on the way. We will continue to invite investors for
Hotels and Service Apartment. We are also drawing up plans to
develop shopping mall and international standard office building
for rent. Master Planning for Condominiums is also under way
and will continue to develop as per market conditions allow. 3
buildings of Workers accommodations have also been completed
with the aim to rent quality housing for workers at an affordable
price levels.

MTSH have enjoyed another record breaking revenue and profit
at a company level because of good performance and track
record from both MJTD and TPD. Net Income have increased by
28% from 16.21 billion kyats in 2014-15 to 20.67 billion kyats.
Earning per share has also increased by from 4,612 kyats in 2014-
15 to 5,317 kyats in 2015-16. For these reason our Board of Direc-
tors have recommended for increase in dividend payout by 25%
compare to last year. We have recommended 2500 kyats per share
and the rest is kept as retained earnings for future expansion and
re investments.

The Ninth co-ordination meeting related to Thilawa SEZ, jointly
implemented by Myanmar and Japan, was held in Nay Pyi Taw
on 23 February 2016 and Mr.Takayuki Ueda (Deputy Minister of
Japan’s Ministry of Economy, Trade and Industry), U Set Aung
(Chairman of Thilawa SEZ Management Committee), Dr. Win
Myint (Vice-chairman of Thilawa SEZ Management Committee)
(Deputy Minister of Ministry of Construction), U Aung Than Oo
(Deputy Minister of Ministry of Electricity and Power), authorities
from YCDC, Myanmar Port Authority, MJTD and MTSH attended
and signed bilateral MOU for Second phase “Zone B” expansion of
Thilawa SEZ project.

Such MOU for expansion on Thilawa SEZ 2nd Phase called “Zone
B” have full support of the newly elected government. New
Cabinet Union Ministers had made visits to Thilawa SEZ to show
their support and to coordinate for the further development of
Thilawa SEZ. Minister of Transport and Communication U Thant
Zin Maung visited on 24th June, Minister of Construction U Win
Khine visited on 17" July , Minister of National Planning U Kyaw
Win visited on 9" August and all of whom express Thilawa SEZ will
continue to be one of the priority projects in Myanmar and that it
is a very successful project.

Yangon Regional Government Chief Minister U Phyo
Min Thein also visited Thilawa SEZ on 11t July together
with his cabinet ministers. He express that Regional
Government will support in future development of
Thilawa SEZ and advised MTSH to put effort to achieve
the best image internationally.

In a continuous effort to achieve Myanmar’s and MTSH’s
ambition to upgrade socioeconomic value and create
employment opportunities for people from surrounding
area with the help of Japanese Oversea Development
Assistant, gas pipeline and power plant in Thilawa
area is functioning and supplying to the factories in
Thilawa SEZ as well as to the National Grid. Construction
of International Port Terminal is under way. We expect
the expansion and upgrading of new road from
Thanlyin Bridge to Thilawa SEZ. There is also continuous
negotiation between the Japanese Government and
Myanmar Government for construction of No.2 Thanlyin
River Bridge.

In terms of Corporate Social Responsibility (CSR), we
focused on 3 areas. First area of CSR is to project
affected people (PAP), the school going family
members and the children in nearby villages are
supported with stationery, books, scholarship and funds
every year and a novitiation ceremony was sponsored
for the villagers living near the Thilawa SEZ. Second
Area of CSR is towards the least privilege members
of the society which is our CSR programs that focuses
on elderly and mentally illed. Third Area of CSR is sharing
knowledge and be part of learning process for
responsible business to our stakeholders through
seminars and information sharing. We have conducted
seminars on corporate governance, stock market and
responsible investing among other things.

We have also continue to be a member of the United
Nations Global Compact and manage our business with
the fundamental principles of the UN Global Compact
on safe guarding human rights and anti corruptions.
Through this endeavor, our Company will become an
ethical company on a World class level.

Understanding the business sustainability through
human resources, our company regards our employees
as our family members and focus each employee’s
performance, skill and development. To continuously
improve the performance of our employees, we
have provided trainings and also have supported the
trainings taken by our employees themselves. We
have been cooperating with various professional
organizations for our human resource development.

In conclusion, | would like to summarize and emphasize
that MTSH’s performance not only provide the benefits
to its shareholders but also to the country. Moreover,
| would also like to earnestly pledge that we will
constantly endeavor to create value for our
shareholders by increasing our profits through efficient
operations therby maximizing of revenue channels
of existing businesses and through new business
development and diversification.
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On the 6th day of May 2016, our Company marked a memorable achievement
by receiving listing approval from Yangon Stock Exchange and became the
second company to join the local bourse.

The Listing will enable our shareholders to trade their shares more
conveniently at fair and transparent market price and will also provide
our Company a ready access to further capital funding if needed for the
expansion of our businesses.

Looking forward to creating such long term value for our shareholders, we
prepared for the listing since our shareholders approved for it at the Second
Annual General Meeting held in December last year.

We formed an internal listing preparation committee and a working team,
appointed CB securities as our financial advisor (lead managing securities
agent), Kelvin Chia Yangon as our legal advisor and Win Thin & Associates as
our accounting advisor for the listing project.

The listing process itself was not an easy task and the examination process of
YSX was tough and thorough.

Thankfully to the utmost effort of the listing preparation committee, working
team, our employees and our advisors and the active collaboration of our
partners and shareholders, we achieved successful listing within a short
period of 5 months and commenced trading of our company’s shares on YSX
on 20™ May 2016.

We are very proud to receive the listing approval which is a testimony of our
good corporate governance, transparency and business suitability. And as a
listed company, we are continually obligated to comply with the regulations
that protect our shareholders and investors.

Preparation for the successful listing included dematerialization of-shares
so that listed shares can be traded on YSX's electronic platform efficiently
and cost effectively. The process required cancellation of all physical shares
and our shares were then transferred to YSX’s electronic registry. In order
to make sure this process was completed in-a timely manner with most
convenience to our shareholders we teamed up with all available licensed
securities houses namely AYA Trust Securities, CB Securities, KBZ Stirling
Coleman Securities, KTZ Ruby Hill Securities and Myanmar Securities
Exchange Centre to help open securities accounts for shareholders. On
the day of listing, 6074 shareholders amounting 62.9% of the outstanding
shares had opened securities accounts and this represents to 36.6% of total
shareholders. The rest of shares of shareholders who have not opened
securities account are hold in special account of YSX’s registry. We continue
to encourage shareholders who have not opened the securities account to
open one as soon as possible so that they can easily trade their shares and
receive the dividends.
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»
UNION MINISTERS’ VISITS

Visit of THE UNION MINISTER OF TRANSPORTATION AND COMMUNICATIONS

Thilawa SEZ has welcomed the visit of Union Minister of Transportation and Communications, U Thant Sin Maung on
24" June 2016.He was welcomed by U Set Aung, Chairman of Thilawa SEZ Management Committee (TSMC), U Win Aung,
Chairman of Myanmar Thilawa SEZ Holdings Public Limited (MTSH), U Thein Han, Chairman of Myanmar Japan Thilawa
Development Limited (MJTD), Mr. Takashi Yanai, Chief Executive Officer of MJTD. U Set Aung, Chairman of Thilawa
SEZ Management Committee (TSMC) presented on progress of the development of project.
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Visit of
THE UNION MINISTER OF
PLANNING AND FINANCE

Thilawa SEZ has welcomed the visit of Union
Minister of Planning and Finance, U Kyaw Win on
9th August 2016. He was welcomed by U Set Aung,
Chairman of Thilawa SEZ Management Committee
(TSMC), U Win Aung, Chairman of Myanmar Thilawa
SEZ Holdings Public Limited (MTSH), U Thein Han,
Chairman of Myanmar Japan Thilawa Development
Limited (MJTD). U Set Aung, Chairman of Thilawa
SEZ Management Committee (TSMC) presented
on progress of the project development.
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Visit of
THE UNION MINISTER OF
CONSTRUCTION

Thilawa SEZ has welcomed the visit of Union Minister of
Construction, U Win Khaing on 17" July 2016. He was
welcomed by Daw Than Than Thwe, Joint Secretary of
Thilawa SEZ Management Committee (TSMC), Directors
of Myanmar Thilawa SEZ Holdings Public Limited
(MTSH), Mr. Takashi Yanai, Chief Executive Officer
of MyanmarJapan Thilawa Development Limited
(MJTD). Mr. Yanai, presented on progress of the

development of project.
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YANGON REGION
CHIEF MINISTER’S Visit

Yangon Region Chief Minister, U Phyo Min Thein,
accompanied by Minister of Security and Border
Affairs, Minister of Finance and Revenue, Minister
of Social Affair, and Minister of Electric Power and
Industry visited Thilawa SEZ on 11th July 2016.
Latest development progress of the SEZ and
particularly that of ZONE A has been inspected.
U Set Aung, Chairman of Thilawa SEZ Management
Committee (TSMC), U Win Aung, Chairman of
Myanmar Thilawa SEZ Holdings Public Limited
(MTSH), Mr. Takashi Yanai, Chief Executive Officer
of MJTD, presented a report on progress of the
development of project.
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gORPORATE PROFILE

Myanmar Thilawa SEZ Holdings Public Limited was incorporated on 3 May 2013 in Myanmar under Myanmar Companies Act
as a Public Limited Company. In the beginning, our company was established by a Myanmar Consortium comprising the nine
promoters for the purpose of participating in the “Zone A” project of an Industrial Park Development to be located within the
Thilawa Special Economic Zone, which Myanmar Government and the Japanese Government have agreed to cooperate to
develop pursuant to the Cooperation Memorandum. On 20 May 2016, our company was successfully listed on Yangon Stock
Exchange in accordance with the Stock Exchange Listing Regulations and Myanmar Securities Exchange Law. Our company is
the second listed company on Yangon Stock Exchange and the first and only listed Special Economic Zone of Myanmar for the

time being. Promoters of the company are as follow:

—_

First Myanmar Investment Company Limited

Golden Land East Asia Development Limited

Myanmar Agribusiness Public Corporation Limited

Myanma Agricultural & General Development Public Limited
Myanmar Edible Oil Industrial Public Corporation Limited
Myanmar Sugar Development Public Company Limited
Myanmar Technologies and Investment Corporation Limited

National Development Company Group Limited

SCENCOE L O\ U0 )

New City Development Public Company Limited

Certificate of Incorporation Number : 484 of 2013-2014

Certificate of Commencement of Business : 66 of 2013-2014
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SUBSIDIARY AND ASSOCIATE

MYANMAR JAPAN THILAWA DEVELOPMENT (MJTD)

Our Company, along with Thilawa Special Economic Zone
Management (TSMC) and MMS
Development Company Limited (MMSTD), entered into the
Joint Venture Agreement in connection with the establishment

Committee Thilawa

of a JV Company to undertake the development, construction,
marketing, sales and operation of the Zone A project on 29
October 2013. The joint venture was established as Myanmar
(MJTD) and it was
incorporated as a private company limited on 10 January

Japan Thilawa Development Ltd
2014. Under the Joint Venture Agreement, our Company has
collectively subscribed for 41% of the initial issued capital
amount of US $ 27,000,000 for the JV Company. On the
Myanmar side, our Company holds a 41.0% interest in MJTD,
along with the balance 10.0% interest to be held by TSMC. On
the Japanese side, MMSTD holds a 39.0% interest in MJTD,
along with the balance 10.0% interest to be held by Japan
Corporation Agency (JICA). MMSTD was
established by a consortium of Japanese developers and it

International

consists of Mitsubishi Corporation, Marubeni Corporation and
Sumitomo Corporation.
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THILAWA PROPERTY DEVELOPMENT LIMITED (TPD)

Our Company has formed and invested in Thilawa Property
Development Company Limited (TPD), our significant subsidiary
company and It was incorporated as a private limited company
on 19 March 2015 with an initial issued and paid-up share
capital of Ks 1,000,000,000 to undertake the development,
construction, marketing,
Residential and Commercial Component of the Zone A Project.
Some of the projects carried out by TPD are residential
buildings, offices, shopping malls, banks and public facilities.
On 24 February 2016, our Company subscribed to additional
TPD Shares in the amount of Ks 23, 000,000,000. Our Company
entered into the TPD Joint Venture Agreement with Thilawa
Special Economic Zone Management Committee (TSMC) on 30
March 2016 and pursuant to which, TSMC has subscribed to
TPD Shares in the amount of Ks 6, 000,000,000 which gives
it @ 20.0% interest in TPD. Our Company in turn holds the
remaining 80.0% interest in TPD.

leasing and operation of the

Capital

1 ) ) o. ° o, o
Zone A Project € cpesa3Cepsé Sipieqpsdtep 32805323603
Cc o C c O (N Cc C
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VISION, MISSION AND VALUES

Vision

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

a regional leader

attracting foreign direct investments.

Mission

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

good governance ensuring long term growth.
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U WIN AUNG
Chairman

U Win Aung is the Chairman of the Board of Directors. He is
also founder Chairman of Golden Land East Asia Development
Limited, a Public Company that is engaged in investment
and general trading which established a Myanmar Economic
Representative Office in Nanning in Southern China to promote
trade and commerce cooperation between China and the
ASEAN countries and to establish commercial and residential
estate developments.

He brings to our Company many years of experience in business
development in Myanmar and Southeast Asia, particularly in the
Greater Mekong Sub-Region.

He founded and continues to be the Chairman and Chief
Executive Officer of the Dagon Group of Companies since
its establishment in 1990. Since 1993, the Dagon Group of
Companies has successfully implemented property development
projects. The Dagon Group of Companies is involved in diverse
industries that include real estate, commercial development,
hotel development, shopping centers, integrated agricultural
development, value added food logistics and
distribution, automobile and petroleum product distribution

industry,
and other business sectors.
He was Vice President of the Union of Myanmar Federation of

Chambers of Commerce and Industry ("UMFCCI”) from 1999
to 2011, where he closely cooperated with the United Nations

MYANMAR THILAWA SEZ

Economic and Social Commission for Asia and the Pacific, which
is the regional development arm of the United Nations for the
Asia Pacific. He was elected as the President of the UMFCCI in
2011 and continues to serve as its president.

He represents as Chairman of Myanmar Chamber of Commerce
& Industry in the Greater Mekong Subregion (*GMS”) Business
Forum from 2003 till today and he served as a Chairman of GMS
from 2003 to 2004 and from 2012 to 2014. The GMS Business
Forum is a joint initiative of the chambers of commerce of the
6 GMS countries and plays a key role in development of SME
businesses, promoting and facilitating cross-border trade and
investment in the region.

Along with others, he initiated and founded the Myanmar
Construction Entrepreneurs Association, the Myanmar Hotelier
Association, the Myanmar Farm Crop Producers’ Association
and the Myanmar Fruit and Vegetable Producers and Exporters
Association.

U Win Aung was a member of the National Economic and Social
Advisory Council of Myanmar ("NESAC"). He is a member of the
Business Advisory Council of the United Nations Economic and
Social Commission for Asia and the Pacific ("UN-ESCAP”) and of
the ASEAN Business Advisory Council ("ABAC”). He is serving as
a Chairman of the ABAC from 2013 till today.
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U THEIM WAI
Vice Chairman

U Theim Wai @ Mr. Serge Pun is a Vice Chairman of the Board of
Directors of the Company. He is the executive chairman of FMI,
which is one of the Principal Shareholders of our Company.

Mr. Pun is a Myanmar national and the chairman of the SPA Group.
He founded Serge Pun & Associates Limited in 1983 in Hong Kong
which was then primarily active in real estate development and
consultancy services. Mr. Pun has led many real estate development
and consultancy services. In these partnerships, he was involved
in the organisation, development, promotion and management of
all the projects. In 1988, Serge Pun & Associates Limited opened
its first overseas branch in Bangkok. Branches and subsidiaries
in Shenzhen (1988), Kuala Lumpur (1990) and Chengdu (1992)
followed in the ensuing years.

In 1991, Mr. Pun decided to return to his hometown in Myanmar
and set up the SPA Group, which has today grown to become
one of the country’s leading corporations with over 40 operating
companies active in eight key business sectors including financial
services (Yoma Bank Limited), real estate, automotive, healthcare,
tourism, consumer, agriculture & logistics and aviation.

Most projects are undertaken in conjunction with its local flagship
company FMI and since 2006 together with its overseas flagship
company Yoma Strategic Holdings Limited (“YSH"). FMI is the first
Myanmar Public Company listed in Yangon Stock Exchange. YSH
has been listed on the Main Board of the Singapore Exchange
Securities Trading Limited since 2006, and Mr. Pun is its Executive
Chairman.

Mr. Pun was appointed as honorary business representative of
the International Enterprise Singapore for Myanmar from 2004 to
2007. He has been a member of the Chinese People Political
Consultative Conference of Dalian, Peopleys Republic of China,
since 2007. Serge Pun & Associates (Myanmar) Limited was
elected to be one of the first founding members from Myanmar
to the World Economic Forum in 2013, and he is a member of the
World Economic Forum Global Agenda Council for Transparency
and Anti-Corruption from 2014 to 2016.
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U KHIN MAUNG AYE
Vice Chairman

U Khin Maung Aye is a Vice Chairman of the Board of Directors of
the Company. He is the Chairman of New City Development, which
is one of the Principal Shareholders of our Company. New City
Development is a Public Company that is engaged in town planning
and infrastructure development, with the objective of improving
the living standards of rural areas in Myanmar and relieving the
population pressure in the big cities in Myanmar.

U Khin Maung Aye established Kaytumadi Co., Ltd. in 1991 and is also
the founder and Chairman of the Kaung Myanmar Aung Group. He
is also the Chairman of the KMA Shipping Co,,Ltd., Citizen Business
Insurance Public Limited, Myanmar Microfinance Bank Limited and
Golden Myanmar Airlines Public Company Limited (all of which are
associated with the Kaung Myanmar Aung Group). He is also the
Chairman of Co-Operative Bank Limited and the Chairman of the
Central Cooperative Society (CCS).

U Khin Maung Aye was elected as Chairman of the Myanmar Banks
Association at its 15" Annual General Meeting that took place on 4
December 2015. He is the Chairman of Myanmar Investors
Development Association (MIDA), which was established in 2014,
the main objective of which is Bridging Myanmar to the world.

In addition to his expansive entrepreneurial duties, he is a well-known
philanthropist. He accomplishes the humanitarian work with a unique
passion and innovation.

U Khin Maung Aye graduated with a Bachelor of Science (Maths) Q2
degree from the University of Yangon in 1985.
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U Thein Han @ Ko Han Thein is the Director and Managing
Director of the Company. He is Chairman of MEICO, which is
one of the Principal Shareholders of our Company. MEICO is an
Industrial Public Company engaged in manufacturing, importing
and exporting all kinds of edible oil and oil-related products.

He is the Founder and Managing Director of Golden Horse
Company Limited established in 1990 and a Director of Golden
Horse Industry Company Limited, both of which are engaged
in the business of manufacturing, importing, exporting and
seeds,
groundnuts, niger seeds, groundnut oil, sesame oil and palm oil.

distributing  oil-related products such as sesame
He is also a Director of Shwe Taung Cement Company Limited and
Future Energy Company Limited, both of which are part of the
Shwe Taung group in Myanmar. U Thein Han is a patron of the
Myanmar Edible Oil Dealers’ Association (MEODA) and also serves
as Vice President of the UMFCCI.
the Board of Directors of MJTD.

U Thein Han graduated with a Bachelor of Science (Chemistry)

He also serves as Chairman of

from Yangon University in 1972.

U THEIN HAN
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Dr. Aung Tun Thet is an Independent Director of the Company.
He was appointed on 1 November, 2014. He also serves as
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member of the Peace Commission, Advisor to the Union of
Myanmar Federation of Commerce and Industries, Honorary
Professor at the University of British Columbia, in Vancouver,
Canada, a visiting professor at University of Yangon, Yangon
University of Economics, and Board Member, UNESCO-Mahatma
Gandhi
Development, New Delhi, India.

Institute of Education for Peace and Sustainable
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 Marburg. He was awarded an Honorary Doctorate
D. Litt. Degree by the Yangon University of Economics in 2015.



U Tin Htut Oo is an Independent Director of the Company. He was
appointed in November 2014.

He is the Chairman of Agriculture Group of Yoma Strategic
Holdings Ltd, and CEO of Agribusiness and Rural Development
Consultants. He holds a Bachelor of Agriculture degree from the
Institute of Agriculture, Mandalay, Myanmar and a Master’s Degree
from the Ohio State University, USA.

From 2001 to 2009, he was the Director-General of the
Department of Agricultural Planning, Ministry of Agriculture and
Irrigation, Myanmar; and before that held various posts in the
same ministry since 1974. He has received government awards for
his work, including the Good Public Service Medal (1998), and the
Excellent Performance in Administrative Field, First Class (2002).
He retired from the civil service in 2009.

U Tin Htut Oo served as the Economic Advisor and Chairman of the
National Economic and Social Advisory Council (NESAC), Office of
the President, the Republic of the Union of Myanmar (2012-2016).
In his capacity with the UN and international organizations, he
has worked as a Team Leader/Consultant with FAO, IFAD and
ADBI. He served as Senior Advisor to the Special Unit on Countries
with Special Needs, Office of the Executive Secretary, UNESCAP
from 2009-2011. He had also held Executive Committee member
positions in regional bodies such as SEARCA, CIRDAP and ASEAN
(AMAF).

U TIN HTUT OO
Director
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U TUN LWIN
Director

U Tun Lwin is a Director of the Company. He is Chairman of the
MAGDPL since 2012, which is one of the Principal Shareholders of
our Company. MAGDPL is a Public Company engaged in (among
others) the construction of containers and general cargo handling
international terminal at Thilawa Port Plot (29).

He is also serving as the Executive Director of MAPCO and MEICO,
both of which are our Principal Shareholders. He is also the
Executive Director of Myanmar Citizens Bank Limited. He
also serves as the Vice Chairman of the National Resources
Development Company Limited. He is also the Chairman of the
Myanmar Pulses, Beans and Sesame Seeds Merchants Association
and treasurer of the UMFCCI as well as the Myanmar-Japan
Association.

He has also been the Managing Director of Shwe Me Group of
companies.

The companies that he is involved in operate in various areas
of businesses including export of agricultural products, import
of construction materials and general cargo, provision of
logistics services, development at Thilawa Port Terminal and teak
plantations.
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U Nyi Khin is a Director of our Company. He is the Chairman of
Myanmar Sugar Development Public Company Limited, which is
one of the Promoters and was jointly set up by enterprises in the
sugar and sugar-related industries with the objective of developing
the sugar and sugar-related industries in Myanmar. He brings with
him more than twenty-five (25) years of experience in the food
production industry. U Nyi Khin owns and operates three sugar

factories under the “Shwe Pyi Aung” name.
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U NYI KHIN
Director

U TIN MAUNG HLAING
Director
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MYANMAR THILAWA SEZ

U Tin Maung Hlaing is the Director of the Company. He is an
Executive Director of MAPCO, which is one of the Principal
Shareholders of our Company. MAPCO is a Public Company
formed to mobilise public savings and to foster broader
investment in agriculture and agro-based industries of Myanmar.
He served as an Executive Director in the Myanmar Automobile
Development Public Company Limited that engaged in
manufacturing and distribution of motor vehicles. He has also
been working as a Managing Director in Evergreen Autos Co.,
Ltd. since the founding of the company. He is also involved in the
Public Company, Myanmar National Telecom Holdings Public
Ltd. that focuses on helping with the development of
telecommunication sectors in Myanmar.

U Tin Maung Hlaing is also actively involved in Myanmar Japan
Association as Central Executive Committee member. He
graduated with a Bachelor of Science in Physics from the Yangon

University in 1988. He is fluent in the Japanese language.



Dr. Nyan Thit Hlaing is a Director of the Company and the
Project Director for TPD for the development of the Residential
and Commercial Component of the Zone A Project. He is
currently Co-Managing Director of the NDCG, which is one of the
Principal Shareholders of our Company. NDCG is a Public Com-
pany engaged primarily in the business of construction, trading
and general services. He is also a director of Proven Technology
Industrial Co. Ltd. and the managing director of Zodiac E Corridor
Company Limited. He is joint secretary of Myanmar Construction
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Entrepreneur Association and the treasurer of the Peti Foundation.
Dr. Nyan Thit Hlaing graduated with a Bachelors of Medicine from
the University of Medicine (1) Yangon in 1996.
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DR. NYAN THIT HLAING

Director

U AUNG SOE THA
Director
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U Aung Soe Tha is one of Directors in MTSH and MJTD as well. He
is a CEO of MTI Corporation and Board of Director, which is one
of the Principal Shareholders of our Company. MTI Corporation is
a Public Company established to invest and to become a leading
player in the info-communications and telecommunications and
telecommunications-related fields in Myanmar. He also performs
as a Director of Myanmar Information Technology Pte Ltd. since
2002.

U Aung Soe Tha is the Chairman of the Myanmar ComBiz Group,
which is engaged in the business of trading products in the
information communications and technology sector, trading in the
agricultural sector and trading of petroleum products and a variety
of commodities.

He is a Central Executive Committee member of the UMFCClI,
Vice President of the Myanmar Young Entrepreneurs Association,
Vice President of the Myanmar Computer Industries Association
and Central Executive Committee member of the Myanmar Rice
Industry Association.

U Aung Soe Tha was conferred the ASEAN Outstanding
Entrepreneur Award in Vietnam in 2011.

He holds a Master of Business Administration, as well as degrees in
Economics and Information Technology, from the Yangon Institute

of Economics.
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KEY MANAGEMENT PERSONNEL

U Tun Tun is the Chief Financial Officer of our Company.
U Tun Tun is an Executive Director and Chief Financial Officer of the
SPA Group and FMI (one of our Principal Shareholders). He joined
the SPA Group in late 1998, and developed his career within the SPA
Group, where he assumed many different positions which gave him
exposure and experience in many areas, including corporate finance,
corporate
governance, information technology, property development, estate
management, valuation, mergers acquisitions,

share registration, company secretarial practice, legal,
and business
development and stock exchange listing work.

He graduated in 1998 from, and currently holds an associate
membership in, the Institute of Chartered Secretaries
Administrators (United Kingdom).
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MYANMAR THILAWA SEZ

U Thurane Aung is the Project Director of the Thilawa SEZ of our
Company.

U Thurane Aung has more than 12 years of working experience
in the Dagon Group, which is one of the leading conglomerates
in Myanmar with diversified businesses in sectors that include
property development and construction, hospitality, timber,
agriculture, commodity trading, plantation, retail and distribution,
petroleum, automobile and food processing.

His primary responsibility is planning and implementation in real
estate project including town planning, commercial & residential
developments. His 12 years of experience in property development
sector also gives him a greater understanding of project
management and project implementation.

He is also responsible for the business strategies and expansion
plans for the Dagon Group and specializes in identifying new
business areas for the Dagon Group to expand into. He actively
leads and works on feasibility studies on the Dagon Group’s
through the
establishment of new business, privatizations and acquisitions.

expansion into new industries in Myanmar
He holds a Bachelor of Arts (Honours) in Business Information
Management in Finance, which he obtained from the University

of Westminster in 2004.



U Aye Win is the Administrative and Human Resources Director
of our company. Since 2012, he has been the Managing Director
of MEICO, one of our principal shareholders. MEICO engages in
manufacturing, trading, importing and exporting all kinds of edible
oil and oil-related products. Adding on, U Aye Win is concurrently
the Managing Director of Thuriya Win Company Limited, which
is mainly involved in food processing, distribution and the
agribusiness. He is also a founder and board member of the
Myanmar Industries Alliances Public Limited: a company that
carries out business in the industrial development sector,
information and telecommunication sector and energy sector. In
addition to being an active Central Executive Committee member
of both Union of Myanmar Federation of the Chambers of
Commerce and Industry, and Myanmar Industrial Association, he
also holds the post of General Secretary at the Myanmar Food
Processors and Exporters Association. He graduated in 1992 with
a Bachelor’s degree of Commerce from the Yangon Institute of
Economics.
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U AYE WIN
Admin Director

U MYINT ZAW
Marketing Director
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U Myint Zaw is the Sales and Marketing Director of our Company.
U Myint Zaw has joined Myanma Agriculture and General
Development Public Ltd (MAGDPL) as a Director since the
company was founded in 2012. He has an experience of managing
in import and export business for 20 years. He has been working
as a Director of Lim Family Co., Ltd. since 1996. He has been
appointed as a Managing Director in Aung Si Linn International
(Trading House) and Mahar Shwe Yadanar Myay Co. Ltd. which
dealing with importing of Palm Oils and Wholesales Distributors.
In 2006, he has become a Director of Proven Technology Industry
Co., Ltd which engage in the business of manufacturing Car and
Motorcycle batteries, Yangon Metal Industry Ltd., which involve
in the business of Lead smelting plant, Myanmar Poly World Ltd.,
main business is Plastic injection business and Green Myanmar
Group Limited is developer of the condominium and real estate.
He graduated with B. Sc. (Chemistry) from Yangon University and
received the Master Degree in Business Administration (MBA) from

University of Thai Chamber of Commerce in 2014.
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»

BOARD
COMMITTEE

Our Board has established three committees, (a) the Audit Committee, (b) the Nomination Committee, and (c) the Remuneration
Committee.
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Audit Committee

The Audit Committee consists of Dr. Aung Tun Thet, U Khin Maung Aye, U Thein Han @ Ko Han Thein and U Tun Lwin. The Chairman
of the Audit Committee is Dr. Aung Tun Thet, an Independent Director of the Company. Our Audit Committee assists our Board in
discharging its responsibilities to safeguard our assets, maintaining adequate accounting records and effective systems of internal
control with the overall objective of ensuring that our management creates and maintains an effective control environment in our
Company. Our Audit Committee provides a channel of communication between our Board, our management and our external

auditors on matters related to audit.

Nomination Committee

Our Nomination Committee consists of U Tin Maung Hlaing,
Dr. Nyan Thit Hlaing and U Nyi Khin. The Chairman of the
Nomination Committee is U Tin Maung Hlaing. The Chairman
of the Nomination Committee to be an Independent Director
is the intention of the Board.
additional Independent Director to be appointed in due course
would also be appointed as Chairman of the Nomination
Committee. Our Nomination Committee is responsible for the
functions such as re-nominating of our Directors having regards

It is contemplated that one

to a Director’s contribution and performance, determining
annually whether or not a Director is independent and deciding
whether or not a Director is able to and has been adequately
carrying out his duties as a Director. The Nomination Committee
makes decisions and evaluation of the Board’s performance
and propses objective performance critera. It also assesses the
effectivess of the Board as a whole and the contribution by
each individual Director to the effectiveness of the Board.
Each member of the Nomination Committee is required
to abstain from voting on any resolutions and making
any recommendations and/or participating in any deliberations
of the Nomination Committee in respect of the assessment of
his performance or re-nomination as Director.

MYANMAR THILAWA SEZ

Remuneration Committee

Our Remuneration Committee consists of U Tin Htut Oo, U Win
Aung, U Theim Wai @ Mr Serge Pun and U Aung Soe Tha. The
Chairman of the Remuneration Committee is U Tin Htut Oo,
an Independent Director of the Company. Our Remuneration
Committee is responsible for recommending to our Board a
framework and remuneration packages for Board of Directors
and Key Executive. Its recommendations are submitted to
be endorsed by the entire Board. Each member of the
Remuneration Committee is required to abstain from voting
on any resolutions and making recommendations and/or
participating in any deliberations of the Remuneration
Committee in respect of his remuneration package.
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»
BOARD

MEETINGS

our Board and Board Committees have held the following meetings to assess and
evaluate Company’s business performance, key activities and strategic policies

MTSH BOD Audit Committee  Nomination Committee ~ Remuneration Committee
Meeting Meeting Meeting Meeting
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HOLDING OF 2" ANNUAL GENERAL MEETING

Our second AGM was held on 18 December 2015 at Thuwana National Indoor Stadium (1). There were about 3400 Shareholders
attended and it was (20 %) of total number of shareholders. We have reappointed 5 Board of Directors including 2 Independent
Directors. The highlights of the AGM resolutions were paying dividend payment of 20% of par value per share, amendments
on AOA of the company to be in accordance with the Listing procedure of YSX and granting 2% of 2014-2015 Financial Years
profit to Board of Director for their contribution to the success and profitabliity of the company.
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BOARD OF DIRECTORS’ INTERESTS IN SHARES

As of 31.3.2016 and 29.7.2016, none of our directors, Executive officers hold shares in our company except as set out below:

Holdings Registered in name of Holdings in which director is deemed to have an
director interest

At 31.3.2016 At 29.7.2016 At 31.3.2016 At 29.7.2016
The Company
Number of Ordinary Shares
U Win Aung 25,634 25,634 220,750 224,156
U Theim Wai - - 180,000 96,000
U Khin Maung Aye - - 198,336 193,336
U Thein Han - - 195,000 186,000
U Tun Lwin 52,385 52,385 197,101 192,101
U Tin Maung Hlaing - - 195,610 195,474
U Nyi Khin - - 195,000 189,635
Dr. Nyan Thit Hlaing - - 195,516 188,232
U Aung Soe Tha - - 195,000 188,400
U Tun Tun - - - -
U Thurane Aung 49,354 49,354 14,315 14,315
U Aye Win 1,102 1,102 - -
U Myint Zaw 1,121 1,121 - -
U Aung Win 1,465 1,465 - 8,000

REMUNERATION OF DIRECTORS AND EXECUTIVE OFFICERS

Our Directors and Executive Officers are nominated by our Nomination Committee and take up executive positions in our Company
without any compensation except as set out below:
o
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KEY MANAGEMENT PERSONNELS REMUNERATION FOR FINANCIAL YEAR 2015-2016

The key management personal’s remuneration, for the Financial Year ended 31 March 2016, are set out below;

Office Held Salary (Ks) Other Allowances (Ks) Bonus (Ks) Total (Ks)
Chairman, MJTD (Note 1) 46,584,000 31,056,000 19,410,000 97,050,000
Vice President, MJTD (Note 1) 41,925,600 23,292,000 16,304,400 81,522,000
Admin and HR Director 41,925,600 23,292,000 16,304,400 81,522,000
Chief Financial Officer 38,820,000 19,410,000 14,557,500 72,787,500
Chief Financial Officer, MJTD (Note 1) 38,820,000 19,410,000 14,557,500 72,787,500
Project Director 38,820,000 19,410,000 14,557,500 72,787,500
Marketing Director 38,820,000 19,410,000 14,557,500 72,787,500
Total 551,244,000
Note

1. MJTD is Myanmar Japan Thilawa Development Ltd, which the Company holds 41% interest. The salaries of the officers are paid

by the Company.
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CORPORATE GOVERNANCE ROADMAP &

IMPLEMENTATIONS

Our Board of Directors recognizes the importance of corporate
governance to maintain high accountability to our shareholders.
We believe that poor corporate governance can weaken
the potentials of our company while the good corporate
governance can pave the way in preventing financial difficulties
and infringements. We are very much aware of the need to have
a good corporate governance to outperform other companies
and to be able to attract investors who help us with financing
and maintaining futher growth. Our company has adopted
corporate governance practices which are consistent with
prevailing international principles and reasonably practicable
locally. Our Company has been implementing a set of Corporate
Governance Guidelines and a Roadmap which expresses Our
Board of Directors and top level management’s commitment
in corporate governance and in making it the culture of our

A

Company. After our Company has been successfully listed on
Yangon Stock Exchange (YSX) in May 2016, the importance of
maintaining good corporate governance practices to ensure
investors’ confidence and business integrity has become more
entrenched in our practices. Our emphasis is on strengthening
our efforts in transparency, corporate governance and corporate
social responsibility. Our Company has issued an employee
handbook that contains the Company’s employee policies and
procedures and the rules and regulations that all employees
must satisfy. Our Company has also voluntarily adopted a Code
of Conduct for Prevention of Insider Trading. Code of Conduct
has been prepared and implemented to ensure that fairness
and equality are given to our investors and the public and
unfair trading by the persons privy to corporate information
are prevented.
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MYANMAR THILAWA SEZ

Corporate Governance Mission

To realize the achievement of corporate sustainability o]l
through governance based upon the principles

of transparency, accountability, responsibility,
independence and fairness.

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

Q1

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.

Corporate Governance Goals

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 STRUCTURE

CORPORATE GOVERNANCE STRUCTURE

Corporate Secretariat Soft Structure

Risk Management Corporate Governance Roadmap
Internal Audit Corporate Governance Code
External Audit Code of Conduct Manual

Board Support Committees Committee Charter

1. Audit Committee
2. Nominating Committee
3. Remuneration Committee

Corporate Secretariat Internal Audit Charter
Risk Management Conflict of Interest Policy
Internal Audit Whistle Blower Policy

External Audit
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PROMOTING CORPORATE GOVERNANCE

For promoting Good Corporate Governance practices and creating the awareness, we have sponsored and organized a series of
seminars for two consecutive years and hosted at UMFCCI. Dr. Aung Htun Thet gave guidance and knowledge on Corporate
Governance Responsibilities, benefits, principles and guidelines with which MTSH is already in line.
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INVESTOR

RELATIONS
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INVESTOR RELATIONS
ACTIVITIES

Some of the highlights of Investor
Relations activities we have taken up
during this year are Stocks Trading
Seminar at YSX, participation in MSEC
Investment Seminar, Providing Investor
Relations services and Participation in “2016
Auditing and Accounting Fair”. Aiming to
contribute for the development of stock
market, we organized a seminar named
“Stock Market and role of investors” with
support from CB Securities and KBZ
Stirling Coleman Securities. On the daily
basics, our staffs of the Shares Department
give support to our shareholders, investors
and general public for them to understand
and be well-informed about our Company’s
published corporate information, share
price movement and trading, securities
accounts opening, dividend payment and

Annual General Meeting holding. Our staffs
do such activities with immediate,
professional and diligent manners for the
satisfaction of shareholders. In 2016 July,
we took up a booth at “2016 Auditing and
Accounting Fair” and some of our staffs
answered questions and shared information
to our various investor base and the
general public. Our overall objective is to
provide information about the activities
and operations of our Company and to
take an initiative of reaching out to our
investors and be available for their inquiries.
It was also a part of our initiatives to assess
whether we are meeting the expected
performance and communications by our
shareholders and investors. On July 31%,
Our Company has participated in the
“Investment  Seminar” organized by
Myanmar Securities Exchange Centre Co.,
Ltd. (MSEC) with the purpose to reach out to
different existing investor bases and to the
prospective  investors. Our Managing
Director, U Thein Han, has given his
presentation  about  Our Company’s
preparation for listing at Yangon Stock
Exchange, Current Development of Thilawa
SEZ, our Management’s discussion and
analysis and future outlook.



MAJOR BENEFICIAL SHAREHOLDERS

As of 29% July 2016, the following are our top 20 major beneficial shareholders

No. | Name Certificate of incorporation/ number Number of %
of certificate of citizenship shares

1] Golden Land East Asia Development Limited 1372/2006-2007 198,406 | 5.10%
2| Myanmar Agribusiness Public Corporation Limited** 134/2012-2013 194,864 | 5.01%
3| New City Development Public Company Limited 3053/2012-2013 190,000 | 4.88%
4| Myanma Agricultural & General Development Public Limited | 2346/2012-2013 190,000 | 4.88%
5 | Myanmar Sugar Development Public Company Limited 1138/2012-2013 189,635 | 4.87%
6 | Myanmar Technologies and Investment Corporation Limited | 3493/2012-13 188,400 | 4.84%
7 | National Development Company Group Limited 567/1998-1999 187,716 | 4.82%
8 | Myanmar Edible Oil Industrial Public Corporation Limited 2609/2012-2013 186,000 | 4.78%
9 | First Myanmar Investment Company Limited 159/1992-1993(3-7-1992) 96,000 | 2.47%
10 | U Naing Moe 12/LAMATA(N)011754 52,508 | 1.35%
1| U Tun Lwin 12/LAMATA(N)013763 52,385 | 1.35%
12| U Thurane Aung 12/KAMAYA(N)050839 49,354 | 1.27%
13 | Daw Ei Hnin Pwint 12/KAMAYA(N)050838 41,204 | 1.06%
14| U Kyaw Zaw Thant 12/LAMATA(N)034764 27,322 | 0.70%
15| Daw Moe Mya Mya 12/KAMAYA(N)045039 25,750 | 0.66%
16 | U Win Aung 12/KAMAYA(N)008220 25,634 | 0.66%
17 | Daw Ei Hnin Khine 12/KAMAYA(N)050840 23,683 | 0.61%
18| U sit Lwin 14/PATHANA(N) 150674 20,520 | 0.53%
19 | Daw Myint Myint Thaung 6/HTAWANA(N)026533 20,424 | 0.52%
20 | U Pyae Phyo Naing 12/BAHANA(N) 108761 20,410 [ 0.52%

**Qut of which, 190,000 shares are being pledged to AYEYARWADY BANK LTD.

SHAREHOLDING STATISTICS
We set out below our Company’s Shareholder Statistics as at 29.07.2016:

Range of Shares Number of shareholders Percentage (%) Number of shares Percentage (%)
1-100 13,648 80.81% 433,330 11.13%
101-200 1,015 6.01% 175,771 4.52%
201-300 552 3.27% 151,476 3.89%
301-400 129 0.76% 47,563 1.22%
401-500 502 2.97% 248,438 6.38%
501-600 767 4.54% 402,886 10.35%
601-700 74 0.44% 48,883 1.26%
701-800 27 0.16% 20,185 0.52%
801-900 14 0.08% 11,943 0.31%
901-1000 22 0.13% 21,329 0.55%
1001-10,000 107 0.63% 234,877 6.03%
10,001-100,000 20 0.12% 571,213 14.67%
100,001 and above 8 0.05% 1,525,021 39.17%
Total 16,885 100% 3,892,915 100%

2015 - 2016
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KEY FINANCIAL RATIOS

2014-15 2015-16

Return on Equity 29.6% 28.1%

Return on Assets 28.2% 25.3%

Current ratio 13 21

Quick ratio 6 12

Earning per share 4,612 Ks 5317 Ks

Earning yield 9.04% 10.43%

PE Ratio 11x 9.6x

PB Ratio 3.6x 2.7%

Dividend per share 2,000 Ks 2,500 Ks

Dividend yield 3.9% 4.9%

Dividend payout ratio 43.4% 47.0%

DIVIDEND

A final dividend at the rate of (25 %) of the par value per Share or (Ks 2,500) for every Share has been proposed as per a resolution
made at the Board of Director meeting of the company held on 28th June 2016. The proposed dividend shall be paid from the
Company’s unrestricted retained profits to the Shareholders who are Shareholders of record date as at 29th July 2016, according to
YSX Rules and Regulations.
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TIMELY & CONTINUOUS DISCLOSURE

We are in compliance with YSX’s Disclosure Outline and Requirements which were set up to build public confidence in the fairness
and soundness of the Stock Trading and our best efforts have been put in disclosing our company corporate information to the
public and investors for them to make informed investment decisions without delay. Our company’s corporate information are
timely and continuously disclosed on YSX’s website and our company’s website with immediate manners. Our Company’s financial
statements and annual reports can be accessed on both above mentioned websites. We have made the following statutory and
voluntary disclosure since the listing at YSX.

Date Disclosed Matter
6 May 2016 Company Profile and Disclosure Document for Listing (DDL)
12 May 2016 Minor Amendment of Disclosure Document for Listing
19 May 2016 Supplemental Documents for Listing
29 June 2016 Financial Results and Proposed Dividend for FY 2015-16, Record Date and Ex-Dividend Date
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»

SUBSIDIARY &

ASSOCIATE

Events of Subsidiary and Associate

A A

RENTAL FACTORY GROUND BREAKING
AT THILAWA SEZ ZONE A

On 7th December 2015, MJTD held “Ground Breaking Ceremony” for
its Rental Factories which are being developed on the 5 Hactres of
land located in Zone A, Phase 2. The rental factories will be utilized for
giving the chance to small and medium enterprises to benefit from
the SEZ Law and properties will be rented out on an “as-is, where-is”
basis. A total of 9 units are being constructed with each having a
rentable area of 1,500 sg-m. The development has started since
January 2016 and is estimated to be completed by the end of 2016.

ANNUAL GENERAL MEETING OF MJTD

AGM of MJTD has been held on 27th June 2016. It was attended
by its board of director and shareholders. Dividend contributions for
MJTD’s shareholders, appointment of Auditor and its Audited Financial
Report have been approved. Updated information of TSMC, Central
Management Committee of SEZ and Zone B Development have been
presented and discussed.
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»
REVIEW OF

OPERATIONS & PROGRESS

Business Activities of MJTD

MJTD’s establishment has been for the purpose of Operating
and Development of Thilwa SEZ and driving the demand
for industrial land with quality infrastructures by effective
marketing. So far, MJTD has successfully signed reservation
agreements with companies for 293 hectares of the saleable

area of the Zone A Project.
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Progress of Development Phases
ZONE A

Thilawa SEZ has total of 2400 hectares. Our first and current is targeted to finish in the second half of 2016. Compared to

focus of the total Zone Development is on the Zone A which last year, there is an increase in demand from international

consists of 404 hectares. The development of Zone A involves companies, with those, we have successfully signed reservation

3 segement which are Phase 1, Phase 2 and Residential and agreements and Land sub-lease agreements. Due to the initial

Commercial Development. The main objective of Zone A and continuous strong demand from investors and success of

Project is to turn it to an industrial park with an aim of implementation of Zone A, our associate company, MJTD’s

creating job opportunities and promoting exports of products shareholders have signed a MOU on 23 September 2015 for a

manufactured in the Special Economic Zone. Zone A project future development of additional 700 hectares which is called

is attracting light-industry manufacturers and in the longer Zone B. After the new Myanmar Government has started its

term, we are expecting that it will attract international engagement with us from April-2016, we have seen an increase

manufacturers from a wide range of industries. Zone A’s Phase in the number of interested international investors.

1 construction was completed and has become commercially
operational on 23 September 2015. A phase 2 construction
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ZONE A DEVELOPMENT PHASES
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In Hectares Phase 1 Phase 2 R&C Total
Total Development Area 211 158 35 404
Saleable Area 169.5 130 35 334.5

ZONE A ESTIMATED CONSTRUCTION & SALES PERIODS

Phase Construction Period Sales Period Completion Period | Current Stage
Phase 1 December 2013 June 2014 August 2015 100%
Phase 2 August 2014 June 2014 August 2016 99%
R & C Component 2015 to 2020 2015 to 2020 April 2020 30%
2015 - 2016
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INVESTORS STATISTICS

At this moment, 293.0 hectares which is 87.6% of Zone A’s total seeking cheaper labor costs and generous incentive schemes for
saleable area has been leased and reserved. Out of the 72 export-oriented activities. The industries range from low-level
companies, the Thilawa SMC has granted investment permits to and labor-intensive basic garment industry to manufacturing of
64 companies and among the 64 companies with investment steel and electronic products. Factories and businesses found in

permits, 61 companies have already signed land sub-lease Zone A are various Materials Manufacturing including Garment,
agreements with MJTD. There are 25 companies that have be- Construction Material, Electronic Production, Food & Beverage,
gun construction of their factories. Majority of the investors in Agriculture Product, Automobile Spare parts, Health Care, and
the Zone A Project come from manufacturing-based businesses Other Supporting Services.
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ZONE AS IMPACTS & PROSPECTS

According to our surveys and statistics, reliable infrastructures,
one stop customer service and fast procedures have been the
main factors boosting investors’ interest and confidence in
investing in the SEZ. Along with the evaluating of our results,
we have also been evaluating the SEZ’s positive and remarkable
impact and participation in developing Myanmar Economy and
local job. Total planned investment amount of the approved
investors has reached approximately USD 760 million and the
planned export amount is USDS$ 241 million per year. Within a
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few years, as a consequence of further investors, total planned
investment amount is expecting to reach at USD$ 1,000
million and the planned export amount might be USD 350
million. Looking at the plans of the approved investors, they
will create 15,000 job opportunities, and considering plans of
the future investors, 20,000 to 30,000 jobs will be created in
the near future. It is expected that by 2018 there will be at least
40,000 job opportunities in the Zone A Project.
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ZONEB

On 23 September 2015, the day of the launch of the Thilawa
SEZ, our Company, Thilawa SMC, MMSTD and JICA signed a
Memorandum of Understanding for the future development of
the Zone B Project and on 23 February 2016, the parties signed
a supplement to the Memorandum of Understanding. It was Due
to the initial and continuous strong demand from investors and
success of implementation of Zone A and the MOU includes a
future development of additional 700 hectares as an another
development in the Thilawa SEZ which is called Zone B. Land
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development of the Zone B Project is to be started in November

2016.

Business Activities of TPD

Our Company’s Subsidiary, Thilawa Property Development Limited (TPD), which was established in March

2015, invited Thilawa SEZ Management Committee Company to become our 20%_shareholder, which
means Myanmar Thilawa SEZ Holdings Public Limited holds 80%. Current main focus of TPD:is to develop
and operate Residential and Commercial area of Thilawa SEZ, Zone A. Total. development area is 86.5 Acres.
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Progress of Development (TPD)

The Residential and Commercial project broke ground since
the inception of the company in 2015. Land grading work has
been completed for the entire development. Infrastructure work
such as road networks, drainage system, electrical and water
supply networks, including sewerage treatment plants is now
substantially completed. We have also completed 3 buildings of
6-Storey Worker Accommodations which is ready to accommodate
2340 workers, which we expect to have a regular and
sustainable income. Currently, we have been starting leasing land
for the banks to open their branches in Thilawa SEZ. Land lease
of hotel, service apartment and petrol station will start very soon.
Twelve numbers of 4-Storey Shop Houses are under construction
and started pre sales. Plans to develop Shopping Mall and Office
Tower, a combination of 3-Storey Shopping Mall below and
8-Storey international standard Office Tower is underway. Master
planning of Lake View Condo has been completed. It will have
5 nos of 12-Storey and 4 nos of 8-Storey luxury condominium
buildings. We will continue to relies these projects and more in
the next 2 to 3 years.
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Since the establishment of TPD, new management
team has been created led by Managing Director U
Tun Lwin who is also a Director in the MTSH Board
of Director. To closely oversee the development
two Executive Project Director was also assigned
from MTSH. Project Director (Administrative),
Dr. Nyan Thit Hlaing who is also on the BOD of MTSH
and Project Director (Technical) is U Thurane Aung.
Experience Engineers and supervisors are also
recruited to build the international Standard
Residential and Commercial Development that will
support a more comprehensive development of
Thilawa SEZ.
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»
SUSTAINABILI
HUMAN RESOURCE =

ur Company invests in our employee and strongly belie
hat the outcome of developing Human Resource is
rue prosperity not only for the company but also for
ommunity. Our Human Resource objective is to build up

uman capital and to strengthen competencies of our st
t every level at present and in the future. We have adop
ustainable Human Resource Development and Managem

olicies with an overall objective of maintaining a solid tal

ipeline which is crucial for our future success and compa

rowth. Moreoever, efforts are being put in to provide an

clusive and collaborative workplace that energizes and

ngages staff to perform at their best.

ATTRACTING TALENT

(l)ur talent management strategy consists of growing a pool
of talents and targets candidates at different stages of their
careers despite of their age and experience through partnering
up with local reputable recruitment agencies. On top of
initiatives to bring in promising talents, we have been reaching
out to local talents in relevant markets by participating and
contributing in various Job Fairs and also building MTSH’s
re_pgtat_ion as an employer of choice.

DEVELOPING PEOPLE & ENCHANCING
VALUES

We are committed to developing our employees as they
establish their careers with the company. This includes
strengthening competencies and building skills at every
level. We partner a diverse pool of external reputable training
providers to design customized courses that cater to the
specific needs of our employees and the business. Development
programs such as Builc.iing effective teams, effective internal
_communication, time and stress management, problem solving
steps and critical thinking tools program are arranged and
provided to relevant employees for them to improve their
competencies which produce positive outcomes for both
employees and the company.
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Corporate Social Responsibilities

OBJECTIVE

Our Company is committed to delivering sustainable returns to all of the stakeholders of Thilawa SEZ and social benefit to the
community. Our overall CSR objective is to create and deliver positive and significant outcomes to the stakeholders and the
community, sharing with us. A significant amount from our resources has been contributed to the development of CSR activities.
MJTD and locators inside the SEZ have spent USD $ 110,000 in the last fiscal year to support local communities and USD $ 120,000
has been budgeted for the next fiscal year.
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CSR Activities in Focus

We have been developing CSR programs in the community
where we have established our business presence and where
the establishments have affected the lives of the people. Our
CSR programs focus not only on maintaining minimum CSR
standards or funding employment but also improving the
overall quality of life and living standards of the community. Our
CSR Programs address long-term strategic challenges facing by
our Company and building creative partnerships that accrue
significant benefits to all, our Company and the community/
stakeholders. During this year, we have taken several outreaches
to the communities to support their education, healthcare
and social developments. We encourage our staffs to be
actively involved in those development activities. Our Company,
our subsidiary and associate companies, MJTD and TPD, have
organized several CSR activities which made significant impacts.
In June 2016, MTSH staffs voluntarily spent a day at “Ywar Thar
Gyi Mental Health Hospital” to donate meals and spend time
with the patients of the hospital. During the month of July and
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August, our employees have participated in the health care
service activities by co-organizing the events with Peti
Foundation (San Chaung) in the urban area of the town.

In March 2016, MJTD provided assistance to some handicapped
persons and in April 2016, MJTD has organized and sponsored
“A Novitation Ceremony” for 65 monks who are from SEZ and
its surrounding areas.

TPD has been doing CSR activities with a current focus on
improving health and education development of the areas
surrounding the SEZ. It has initiated its development program
to improve poor conditions of the schools. It has started
improving the conditions of a primary school in Pha Lan Village
such as improving the conditions of class rooms, school
buildings, electricity supply, drinking water supply and hygiene.
It also provided schools supplies needed for teaching. TPD has
done such activities with coordination from school’s committee
and its partnered construction companies to deliver the best

outcomes.

2015 - 2016
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PRACTICING AND SUPPORTING UN GLOBAL COMPACT

We are a signatory to the UN Global Compact and our operations and policies reflect the ten Global Compact principles since June
2015. The United Nations Global Compact is a voluntary initiative for corporate sustainability for companies to align strategies and
operations with universal principles on human rights, labor environment and anti-corruption. In December 2015, our Company
was the main sponsor of UN Global Compact Network Myanmar’s Seminar for 2nd Anniversary of UNGC Network Myanmar. Our
Company's Chairman, U Win Aung, and one of our Independent Directors, Dr. Aung Htun Thet, were also the panelists who
elaborated on corporate sustainability and corporate social responsibilities practices and approach in Myanmar.
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CONSOLIDATED FINANCIAL STATEMENTS
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Currency - Myanmar Kyat
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STATEMENT OF MANAGEMENT’S RESPONSIBILITY FOR MYANMAR THILAWA SEZ HOLDINGS
PUBLIC LIMITED

It is the responsibility of the management to prepare the consolidated statement of financial position of the Group (Myanmar
Thilawa SEZ Holdings Public Limited and its subsidiaries) and statement of financial position of the Company (Myanmar
Thilawa SEZ Holdings Public Limited) as at March 31, 2016, the consolidated statement of comprehensive income of the Group
and statement of comprehensive income of the Company, consolidated statement of changes in equity of the Group, statement
of changes in equity of the Company and consolidated statement of cash flows of the Group and statement of cash flows of the
Company for the year then ended, and a summary of significant accounting policies and other explanatory notes. In preparing
these consolidated financial statements, the management is required to:

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

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

On behalf of Management

WIN AUNG

Chairman

Myanmar Thilawa SEZ Holdings Public Limited
June 28, 2016
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INDEPENDENT AUDITOR’S REPORT
To the members of the group of Myanmar Thilawa SEZ Holdings Public Limited
Report on the Financial Statements

We have audited the accompanying consolidated financial statements of Myanmar Thilawa SEZ Holdings Public Limited
(“the Company) and its subsidiaries (“the Group”) set out the notes are an integral part of the Financial Statements which
comprise the consolidated statement of financial position of the Group and statement of financial position of the Company
as at March 31, 2016, the consolidated statement of comprehensive income of the Group and statement of comprehensive
income of the Company, consolidated statement of changes in equity of the Group, statement of changes in equity of the
Company and consolidated statement of cash flows of the Group and statement of cash flows of the Company for the year
then ended, and a summary of significant accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

MYANMAR THILAWA SEZ



Opinion

In our opinion, the consolidated financial statements of the Group and the financial statements of the Company are properly
drawn up in accordance with the provisions of the Myanmar Financial Reporting Standards and the provision of the Myanmar
Companies Act so as to give a true and fair view of the state of affairs of the Group and of the Company as at 31 March 2016,
and of the results, changes in equity and cash flows of the Group and the Company for the financial year ended on that date.

Report on Other Legal and Regulatory Requirements

In accordance with the provisions of the Myanmar Companies Act, we also report that:

(i) we have obtained all the information and explanations we have required; and

(ii) books of account required by the Act to be kept by the Company and by those subsidiaries, of which we are the
auditors, have been properly kept in accordance with the provisions of Section 130 of the Act.

U MOE KYAW ( PA-313)

Managing Partner

WIN THIN & ASSOCIATES
CERTIFIED PUBLIC ACCOUNTANTS

June 28, 2016

2015 - 2016
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2016
Currency - Myanmar Kyat

Note 2016 2015
Assets
Non-current assets
Property and equipment 5 777,352,602 304,868,387
Intangible assets - software 6 4,192,233 1,426,583
Investment in associate 7 25,532,343,435 25,122,275,268
26,313,888,270 25,428,570,238
Current assets
Cash and cash equivalents 26,734,322,535 13,012,801,749
Trade and other receivable 9 225,844,817 2,091,194,859
Deposit and prepayments 10 3,653,065,994 675,332,400
Work-in-progress 11 24,738,029,222 16,253,184,836
Inventory 12 - 1,797,649
55,351,262,568 32,034,311,493
81,665,150,838 57,462,881,731
Equity and liabilities
Equity
Capital - value per share kyat 10,000/-
Authorized - 50,000,000 shares 500,000,000,000 500,000,000,000
Issued and paid-up capital 13 38,929,150,000 38,929,150,000
Retained profits 28,661,637,272 15,747,910,438
67,590,787,272 54,677,060,438
Non-controlling interest 5,973,614,618 -
73,564,401,890 54,677,060,438
Current liabilities
Trade and other payable 16 639,282,338 1,633,182,643
Current tax liability 1,987,426,610 818,538,650
2,626,708,948 2,451,721,293
Non-current liabilities
Deposit from suppliers 303,000,000 334,100,000
Advance from customers 5,171,040,000 -
5,474,040,000 334,100,000
81,665,150,838 57,462,881,731
The notes are an integral part of the Financial Statements.
Authenticated by Directors: ,.-"":-__F - ‘x__-
i (WTsE)
T

WIN AUNG THEIN HAN TUN TUN
Chairman Managing Director Chief Financial Officer
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITED

STATEMENT OF FINANCIAL POSITION - COMPANY

AS AT MARCH 31, 2016
Currency - Myanmar Kyat

Note 2016 2015
Assets
Non-current assets
Property and equipment 5 539,809,185 304,868,387
Intangible assets - software 6 4,192,233 1,426,583
Investment in associate 7 25,532,343,435 25,122,275,268
Investment in subsidiary 8 24,000,000,000 1,000,000,000
50,076,344,853 26,428,570,238
Current assets
Cash and cash equivalents 9 17,808,741,023 13,012,801,749
Trade and other receivable 10 455,348,711 16,764,836,620
Deposit and prepayments 11 1,845,044,612 675,332,400
20,109,134,346 30,452,970,769
70,185,479,199 56,881,541,007
Equity and liabilities
Equity
Capital - value per share kyat 10,000/-
Authorized - 50,000,000 shares 500,000,000,000 500,000,000,000
Issued and paid-up capital 13 38,929,150,000 38,929,150,000
Retained profits 14 28,772,098,011 15,752,829,651
67,701,248,011 54,681,979,651
Current liabilities
Trade and other payable 16 193,804,578 1,046,922,706
Current tax liability 1,987,426,610 818,538,650
2,181,231,188 1,865,461,356
Non-current liabilities
Deposit from suppliers 303,000,000 334,100,000
303,000,000 334,100,000
70,185,479,199 56,881,541,007
The notes are an integral part of the Financial Statements.
Authenticated by Directors:
P
| MTSH)E
. g
&
; /
Syt _f F
X /]
d
WIN AUNG THEIN HAN TUN TUN
Chairman Managing Director Chief Financial Officer
2015 - 2016
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED MARCH 31, 2016

Currency - Myanmar Kyat

Note 2016 2015
Income
Management fees 17 832,726,400 825,841,510
Sales commission 18 1,882,949,708 1,165,773,375
Interest 19 961,188,721 1,933,429,789
Other income 20 6,141,375,805 34,199,505
Total income 9,818,240,634 3,959,244,179
Expense
Legal & professional fee (75,953,850) (265,989,064)
Printing & stationery (9,879,261) (7,744,734)
Travelling (191,731,841) (131,996,394)
Advertising and agency fees (212,681,211) (152,768,607)
Salary and benefit 21 (1,067,804,890) (434,345,866)
Entertainment (311,168) (217,911,082)
Incorporation expenses - (9,945,423)
Insurance & duty tax (13,574,011) -
Meeting Expenses (160,349,612) -
Bank service charges (9,975,596) (569,710)
Depreciation (88,487,845) (33,731,362)
Internet charges (2,380,007) (1,453,350)
Repair & maintenance (3,383,200) (1,202,950)
Office supplies (16,003,763) (5,240,080)
Telecommunication (1,555,767) (2,205,423)
Rents & rates (84,653,488) (30,413,370)
Electricity (1,923,880) (1,162,950)
Subscription fees - (1,754,800)
Share expenses - (57,108,228)
Penalty & fine (74,412,604)
Site expenses (26,899,924) (19,946,096)
Donation & CSR (31,837,952) -
Loss on assets disposal (1,073,833) (485,471)
Total expense (2,000,461,100) (1,450,387,564)
Net Profit/(Loss) 7,817,779,534 2,508,856,615
Share of profit of associate 7 14,757,441,445 14,347,373,278
Profit/(loss) before tax 22,575,220,979 16,856,229,893
Income tax expense (1,902,049,527) (644,546,072)
Profit/(loss) for the year 20,673,171,452 16,211,683,821
Other comprehensive income for the year - -
Total comprehensive income for the year 20,673,171,452 16,211,683,821

The notes are an integral part of the Financial Statements.
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED MARCH 31, 2016
Currency - Myanmar Kyat

Note 2016 2015
Profit attributable to:
Equity holders of the Company 20,699,556,834 16,211,683,821
Non-controlling interests (26,385,382) -
Total comprehensive income attributable to:
Equity holders of the Company 20,699,556,834 16,211,683,821
Non-controlling interests (26,385,382) -
Earnings per share (K per share)
Basic earnings per share 22 5,317 4,612
The notes are an integral part of the Financial Statements.
ST,
. . ! ...'-. '
Authenticated by Directors: _':'|:'I'.-i T
" # :
b . i ._._.-'

WIN AUNG THEIN HAN TUN TUN
Chairman Managing Director Chief Financial Officer
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITED

STATEMENT OF COMPREHENSIVE INCOME - COMPANY
FOR THE YEAR ENDED MARCH 31, 2016

Currency - Myanmar Kyat

Note 2016 2015
Income
Management fees 17 832,726,400 825,841,510
Sales commission 18 1,882,949,708 1,165,773,375
Interest 19 811,696,403 1,933,429,789
Other income 20 6,183,286,407 34,199,505
Total income 9,710,658,918 3,959,244,179
Expense
Legal & professional fees (67,753,850) (262,236,951)
Printing & stationery (8,586,861) (7,744,734)
Travelling (189,234,941) (131,996,394)
Advertising and agency fees (211,193,211) (152,768,607)
Salary and benefit 21 (879,739,942) (434,345,866)
Entertainment (311,168) (217,908,982)
Incorporation expenses - (8,780,423)
Insurance & duty tax (8,966,511) -
Meeting expenses (160,349,612) -
Bank service charges (9,957,711) (569,710)
Depreciation (86,271,262) (33,731,362)
Internet charges (2,380,007) (1,453,350)
Repair & maintenance (2,033,700) (1,202,950)
Office supplies (14,453,763) (5,240,080)
Telecommunication (1,555,767) (2,205,423)
Rents & rates (84,653,488) (30,413,370)
Electricity (1,465,930) (1,162,950)
Subscription fees - (1,754,800)
Share expenses - (57,108,228)
Penalty & fine (74,412,604)
Donation & CSR (30,970,920) -
Site expenses - (19,946,096)
Loss on assets disposal (1,073,833) (485,471)
Total expense (1,760,952,477) (1,445,468,351)

The notes are an integral part of the Financial Statements.
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Net profit for the year 7,949,706,441 2,513,775,828

Share of profit of associate 7 14,757,441,445 14,347,373,278
Net profit before tax 22,707,147,886 16,861,149,106
Income tax expense (1,902,049,526) (644,546,072)
Net profit after tax 20,805,098,360 16,216,603,034
Other comprehensive income for the year - -
Total comprehensive income for the year 20,805,098,360 16,216,603,034
Earnings per share (K per share)

Basic earnings per share 22 5,344 4,612

The notes are an integral part of the Financial Statements.

Authenticated by Directors:
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WIN AUNG THEIN HAN TUN TUN
Chairman Managing Director Chief Financial Officer
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITED

STATEMENT OF CHANGES IN EQUITY - COMPANY
FOR THE YEAR ENDED MARCH 31, 2016
Currency - Myanmar Kyat

Share capital Retained Profits/ Total equity
(loss)

As at March 31, 2015 38,929,150,000 15,752,829,651 54,681,979,651
Total comprehensive income for the year - 20,805,098,360 20,805,098,360
Contribution of capital - - -

Dividends relating to 2014 paid - (7,785,830,000) (7,785,830,000)
As at March 31, 2016 38,929,150,000 28,772,098,011 67,701,248,011
As at March 31, 2014 11,790,000,000 (463,773,383) 11,326,226,617
Net profit for the year - 16,216,603,034 16,216,603,034
Issue of share capital 27,139,150,000 - 27,139,150,000
As at March 31, 2015 38,929,150,000 15,752,829,651 54,681,979,651

The notes are an integral part of the Financial Statements.

Authenticated by Directors:

WIN AUNG
Chairman

THEIN HAN
Managing Director

ft\bj

TUN TUN

Chief Financial Officer
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITEDAND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOW
FOR THE YEAR ENDED MARCH 31, 2016
Currency - Myanmar Kyat

Note 2016 2015
Cash flows from operating activities
Profit/(loss) before tax 22,575,220,978 16,856,229,893
Adjustments for:
Depreciation 88,487,846 33,731,362
Fixed assets disposal 1,073,832 485,471
Fixed assets write off - 745,948
Share of profit of associate (14,757,441,445) (14,347,373,278)
Operating profit before working capital changes 7,907,341,211 2,543,819,396
Changes in
Trade and other receivable 1,865,350,042 (852,658,679)
Deposit and prepayment (2,977,733,594) (675,009,400)
Work-in-progress (8,484,844,387) (16,253,184,836)
Inventory 1,797,649 (1,797,649)
Trade and other payable (1,103,438,276) 1,597,682,351
Current tax liability (36,993,947) 200,042,870
Deposit from suppliers (31,100,000) 334,100,000
Advance from customers 5,171,040,000 -
Cash outflow from operations 2,311,418,698 (13,107,005,947)
Income tax paid (586,629,647) -
Net cash provided in operating activities 1,724,789,051 (13,107,005,947)
Cash flows from investing activities
Purchase of fixed assets (565,411,543) (261,095,616)
Dividend received 14,347,373,278 -
Proceeds from sale of fixed asset 600,000 -
Purchase of shares from associate - (3,590,661,900)
Purchase of shares from subsidiary 6,000,000,000 -
Net cash used in investing activities 19,782,561,735 (3,851,757,516)
Cash flows from financing activities
Proceeds from capital contribution - 5,760,000,000
Proceeds from issue of ordinary shares - 9,537,680,000
Dividend paid to shareholders (7,785,830,000) -
Net cash provided by financing activities (7,785,830,000) 15,297,680,000
Net increase/(decrease) in cash and cash equivalents 13,721,520,786 (1,661,083,463)
Cash and cash equivalents at beginning of year 13,012,801,749 14,673,885,212
Cash and cash equivalents at end of year 9 26,734,322,535 13,012,801,749
The notes are an integral part of the Financial Statements.

P TN
Authenticated by Directors: s
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Chairman

THEIN HAN
Managing Director
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Chief Financial Officer



MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITED

STATEMENT OF CASH FLOWS - COMPANY
FOR THE YEAR ENDED MARCH 31, 2016
Currency - Myanmar Kyat

Note 2016 2015
Cash flows from operating activities
Profit/(loss) before tax 22,707,147,886 16,861,149,106
Adjustments for:
Depreciation 86,271,263 33,731,362
Fixed assets disposal 1,073,832 485,471
Fixed assets write off - 745,948
Share of profit of joint venture (14,757,441,445) (14,347,373,278)
Operating profit before working capital changes 8,037,051,536 2,548,738,609
Changes in
Trade and other receivable (5,591,777,827) (15,526,300,440)
Deposit and prepayment (1,169,712,212) (675,009,400)
Trade and other payable (962,656,099) 1,037,472,706
Current tax liability (36,993,947) 173,992,578
Deposit from suppliers (31,100,000) 334,100,000
Cash inflow from operations 244,811,451 (12,107,005 ,947)
Income tax paid (586,629,647) -
Net cash provided in operating activities (341,818,196) (12,107,005 ,947)
Cash flows from investing activities
Purchase of property, plant and equipment (325,651,544) (261,095,616)
Proceeds from sale of fixed asset 600,000 -
Purchase of shares from associate - (3,590,661,900)
Dividend received from associate 14,347,373,278 -
Purchase of shares from subsidiary (1,098,734,264) (1,000,000,000)
Net cash used in investing activities 12,923,587,470 4,851,757,516
Cash flows from financing activities
Proceed from capital contributed by nine promoters - 5,760,000,000
Proceed from issue of ordinary shares to the public - 9,537,680,000
Dividend paid to shareholders (7,785,830,000) -
Net cash used in financing activities (7,785,830,000) 15,297,680,000
Net increase/(decrease) in cash and cash equivalents 4,795,939,274 (1,661,083,463)
Cash and cash equivalents at beginning of year 13,012,801,749 14,673,885,212
Cash and cash equivalents at end of year 9 17,808,741,023 13,012,801,749

The notes are an integral part of the Financial Statements.

Authenticated by Directors:

WIN AUNG
Chairman

THEIN HAN
Managing Director

TUN TUN

Chief Financial Officer

2015 - 2016
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC LIMITED AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Currency - Myanmar Kyat

1 General information

Myanmar Thilawa SEZ Holdings Public Limited was incorporated as a public company in the Union of Myanmar
under The Myanmar Companies Act on May 3, 2013.

On 26 May 2013, pursuant to the Cooperation Memorandum, the Company signed a Memorandum of Understand-
ing with MMST LLP (MMS Thilawa Limited Liability Partnership) for the purpose of establishing the Joint Venture
Company for the development, marketing, sales and operation of the Class A Project.

On 29 October 2013, pursuant to the Memorandum of Understanding mentioned above, the Company, the Thila-
wa SMC (Thilawa SEZ Management Committee) and MMSTD (MMS Thilawa Development Co;Ltd) entered into the
Joint Venture Agreement in connection with the establishment of the JV Company to undertake the development,
construction, marketing, sales and operation of the Class A project. The Joint Venture Company was established as
Myanmar Japan Thilawa Development Ltd. (MJTD).

Under the Joint Venture Agreement, subject to the satisfaction of certain prescribed conditions precedent, the
Company subscribed for JV Company Shares of an initial aggregate amount of US$50,000,000 in the proportions
of 41.0%.

The principal business activities of the Company are to:

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

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

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

The financial statements are expressed in Myanmar kyat and relate to the year from April 1, 2015 to March 31, 2016.

The registered office of the Company is No(29)Min Ye Kyaw Swar Road(UMFCCI Tower), Lanmadaw Township,
Yangon Region, Republic of the Union of Myanmar.

The validity of the Certificate of incorporation issued to the Company is five years expiring on May 3, 2018.
The company is listed in Yangon Stock Exchange on 20" May 2016.

2 Summary of significant accounting policies

A Basis of preparation

The accompanying financial statements have been prepared in accordance with Myanmar Financial Reporting Stan-
dards (MFRS) and are based on historical cost convention.

B Foreign currency translation

(1 Functional and presentation currency
Items included in the financial statements of the Company are measured using the currency of primary
economic environment in which the entity operates (the “functional currency”). The financial statements
are presented in Myanmar Kyats, which is the presentation currency of the Company.

MYANMAR THILAWA SEZ



(2) Transactions and balances
Foreign currency transactions are translated into the functional currency at the exchange rate prevailing
on the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognized in the income statement.

Use of estimates and judgments

Estimates and underlying assumptions are reviewed on an ongoing basis. Actual results may differ from these es-
timates. Revisions to accounting estimates are recognized in the period in which the estimates are revised and in
any future periods affected.

Group Accounting
(a) Subsidiaries

Consolidation

Subsidiaries are entities (including special purpose entities) over which the Group has power to govern the financial
and operating policies so as to obtain benefits from its activities, generally accompanied by a shareholding giving
rise to a majority of the voting rights. The existence and effect of potential voting rights that are currently exer-
cisable or convertible are considered when assessing whether the Group controls another entity. Subsidiaries are
consolidated from the date on which control is transferred to the Group. They are de-consolidated from the date
on which control ceases.

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

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

(b) Associated companies

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

(c) Equity method of accounting

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

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

Property and equipment

Property and equipment are stated at cost less accumulated depreciation.

The cost of an item of property, plant and equipment initially recognized includes its purchase price and any cost
that is directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management. Depreciation is computed under the straight-line method over
the estimated useful lives of these assets. Details of depreciation rates are as follow;

2015 - 2016
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Plant 5%

Office renovation 20%
Furniture and equipment 10% - 40%
Computer and equipment 20%
Motor vehicle 20%
Machinery and equipment 20%

F Intangible assets
(a) Accounting software

Accounting software license is initially capitalised at cost which includes the purchase prices (net of any discounts
and rebates) and other directly attributable costs of preparing the asset for its intended use. Direct expenditures
are added to the original cost of the software. Costs associated with maintaining the accounting software license
are expensed off when incurred.

Computer software license is subsequently carried at cost less accumulated amortisation and accumulated impair-
ment losses. These costs are amortised to profit or loss using the straight-line method over their estimated useful
lives of five years equivalent to 20%.

G Investment in associate

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

H Cash and cash equivalents

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

Trade and other payables

Trade and other payables represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. They are classified as current liabilities if payment is due within one year or less
(or in the normal operating cycle of the business if longer). Otherwise, they are presented as non-current liabilities.
Trade and other payables are initially recognised at fair value, and subsequently carried at amortised cost using the
effective interest method.

J Ordinary Shares
Ordinary Shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are
recognized as a deduction from equity, net of any tax effects.

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

L Revenue
Revenue is recognized only when it is probable that the economic benefits associated with the transaction will flow
to the Company.
(a) Rendering of service — Management fees and commission fees
Fees and commission are generally recognised on an accrual basis when the service has been provided.
(b) Interest income
Interest income arising from deposit at financial institution is recognised when the effective interest method.
(c) Dividend income
Dividend income is recognised when the right to receive payment is established.

M Income taxes
Current income tax for current and prior periods is recognised at the amount expected to be paid to or recovered
from the tax authorities, using the tax rates and tax laws that have been enacted or substantively enacted by the
balance sheet date.

MYANMAR THILAWA SEZ



Related party
A party is related to an entity if:
(a) directly, or indirectly through one or more intermediaries, the party:
(i) controls, is controlled by, or is under common control with, the entity (this includes parents, subsidiaries
and fellow subsidiaries);
(ii) has an interest in the entity that gives it significant influence over the entity; or
(iii) has joint control over the entity;

(b) the party is an associate of the entity;

(c) the party is a joint venture in which the entity is a venture;

(d) the party is a member of key management personnel of the entity or its parents;

(e) the party is a close member of the family of any individual referred to in (a) or (d);

(f) the party is an entity that is controlled, jointly controlled or significantly influenced by, or for which
significant voting power in such entity resides with, directly or indirectly, any individual referred to in (d)
or (e); or

(9) the party is a post-employment benefit plan for the benefit of employees of the entity, or of any entity

that is a related party of the entity.

Comparatives
Where necessary, comparative figures have been adjusted to conform with changes in presentation in the current
year.

Financial risk management
The Group’s financial risk management policy seeks to ensure that adequate financial resources are available for
the development of the Group’s business whilst managing its risks. The main areas of financial risks faced by the

Group and the policy in respect of the major areas of treasury activity are set out as follows:

Foreign exchange risk

The Group has exposure to foreign exchange risk due to assets and liabilities denominated in foreign currencies.
However, the Group does not hedge its exposures to foreign exchange risk as the risk is not expected to be
significant.

Credit risk
The maximum credit risk associated with recognized financial assets is the carrying amount shown in the balance

sheet. However, policies had been established by the Group to minimize such risks.

Market risk
The Group is not exposed to any market risk.

Liquidity and cash flow risks

The Group monitors and maintains a level of bank balances deemed adequate by the directors to finance the
operation and mitigate the effects of fluctuation in cash flow.

Fund management

The Group’s objectives, when managing its funds, are to safeguard and maintain adequate working capital to
continue as a going concern.
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6. Intangible asset - Software

Company

2016 2015
Cost
Opening 1,615,000 -
Addition 3,456,100 1,615,000
Total 5,071,100 1,615,000
Amortization
Opening 188,417 -
During the year 690,450 188,417
Total (878,867) (188,417)
315t March 2016 4,192,233 1,426,583

7. Investment in associate

2016 2015
Opening balance 25,122,275,268 7,184,240,090
Acquisition during the year - 3,590,661,900
Proportionate net profit for the year 14,757,441,445 14,347,373,278
Dividend Received (14,347,373,278) -
Carrying value as at 31t March, 2016 25,532,343,435 25,122,275,268

The Company’s share of profit in its equity-accounted investee (i.e, Myanmar Japan Thilawa Development Limited)
for the year was Kyat 14,757,441,445 ($12,136,053.82 @ 1,216) (2015: Profit Kyat 14,347,373, 278.72). The Company
received dividends amounting to US$ 13,970,178.46 from its investment in equity-accounted investee. The equity
accounted investee is not publicly listed entity and consequentially does not have published price quotations.

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

In 000US$ 2016 2015
Reporting date 31 March 31 March
Owner-ship 41% 41%
Current assets 103,343 164,941
Non-current assets 19,587 2,538
Total assets 122,930 167,479
Current liabilities 66,603 106,678
Non-current liabilities - -
Total liabilities 66,603 106,678
Net assets 56,327 60,801
Income 37,569 39,412
Expenses 7,969 5,338
Profit 29,600 34,074
Share of profit 12,136 13,970
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8. Investment in subsidiary
The subsidiary of the Company is Thilawa Property Development Limited and was incorporated as a private
company in the Union of Myanmar under The Myanmar Companies Act on March 19, 2015. The Company has a
100% equity interest in its subsidiary.

The principal business activities of the Company are to:

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

° To carry out preliminary engineering works

° To engage in importing, purchasing, leasing and the activities that are required for the development of said
construction work

° To enter into partnership or into any arrangement of sharing profits

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

During the year, Thilawa Special Economic Zone Management Committee (TSEZMC) acquired 20% of interest
in TPD. Therefore, the Company’s 100% shares of equity interest in its company decreased to 80% thereof. The
subsidiary is not publicly listed entity and consequentially does not have published price quotations.
2016 2015
Beginning of financial year 1,000,000,000 -
Additional investment 23,000,000,000 1,000,000,000
Carrying value as at 31*March 24,000,000,000 1,000,000,000
9. Cash and cash equivalents
Group Company
2016 2015 2016 2015
Cash in hand (K) 10,618,504 5,064,762 7,685,143 5,064,762
Cash at bank - current 23,524,065,145 22,408,419 16,567,703,466 22,408,419
Cash at bank - saving 2,681,634,937 6,493,765,832 715,348,464 6,493,765,832
Cash at bank - fixed 518,003,950 6,491,562,736 518,003,950 6,491,562,736
Total 26,734,322,535 13,012,801,749 17,808,741,023 13,012,801,749
10. Trade and other receivable
Group Company
2016 2015 2016 2015
Management fees Note 209,395,200 - 209,395,200 14,673,641,761
Sales commission i 15,361,305 2,091,194,859 15,361,305 2,091,194,859
Other receivable i 1,088,312 R 230,592,206 ,
Total i 255,844,817 2,091,194,859 455,348,711 16,764,836,620

(i) It comprises management services fees provided by the Company for the period from April1, 2015 to March 31,

2016

(ii)lt comprises commission fees receivable from Myanmar Japan Thilawa Development Limited (MJTD) for the

successful contracts between MJTD and its customers whom introduced by the Company.

(iii) It comprises expenses incurred by the Company on behalf of TPD.
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11. Deposit and prepayments

Group Company
2016 2015 2016 2015
Rent deposit 8,340,000 25,850,000 210,000 25,850,000
Advances to suppliers 1,811,061,446 638,125,282 11,020,064 638,125,282
Other prepayments 100,219,195 11,357,118 100,369,195 11,357,118
Advance tax 1,733,445,353 - 1,733,445,353 -
Total 3,653,065,994 675,332,400 1,845,044,612 675,332,400

12. Work-in-progress

Work-in - progress relates to the cost of land and land developing cost. Land comprises of [347,583] m? of
leasehold land acquired from MJTD for the development of residential and commercial area of Thilawa Special
Economic Zone. The subsidiary is pursuing land scraping, infrastructure development and worker’s accommodation
construction during the year.

13.  Share capital

All issued ordinary shares are fully paid and par value for these ordinary shares is K10,000 per share. Fully paid
ordinary shares carry one vote per share and carry a right to dividends as and when declared by the Company.

14. Retained profits

Movement in retained profits for the Company is as follows:

Company
2016 2015
Beginning of financial year 15,752,829,651 (463,773,383)
Net profit 20,805,098,360 16,216,603,034
Dividends paid(Note 15) (7,785,830,000) -
End of financial year 28,772,098,011 15,752,829,651
15. Dividends
Group
2016 2015
Final dividend paid in respect of the previous financial year of 2,000 (7,785,830,000) -
kyat per share (2015: Nil) (Note 14)
16. Trade and other payable
Group Company
2016 2015 2016 2015
Trade payable 288,422,755 1,235,362,948 1,944,995 652,253,011
Accrued expenses 350,859,583 397,819,695 191,859,583 394,669,695
Total 639,282,338 1,633,182,643 193,804,578 1,046,922,706
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17. Management fees
Management fees of Kyat 832,726,400 net of commercial tax amounting to Kyats 41,636,320 (2015 : Kyat
821,845,510 net of commercial tax amounting to Kyats 41,292,589 ) are received from MJTD in consideration
of management services provided by the Company for the period from April 1, 2015 to March 31, 2016 for the
following personnel;
(1) Chairman
(2) Vice President (Myanmar Desk)
(3) Head of Finance & Accounting
(4) Head of Administration & Human Resources
18.  Sales commission
The above comprises commission fees income from MJTD for the successful contracts between MJTD and its cus-
tomers whom introduced by the Holding Company.
Company
2016 2015
Sales commission (USD1,465,323.9) 1,977,098,866 1,224,060,760
Less commercial tax (94,149,158) (58,287,385)
Total 1,882,949,708 1,165,773,375
19. Interest
Interest is received from the saving deposits in the local banks.
20. Other income
Group Company
2016 2015 2016 2015
Shares related income 52,686,634 30,051,356 52,686,634 30,051,356
Tender income 6,100,000 4,100,000 400,000 4,100,000
Newspapers & magazine 3,400 2,000 3,400 2,000
Exchange gain (Note 7) ** 6,082,585,771 46,149 6,130,196,373 46,149
Total 6,141,375,805 34,199,505 6,183,286,407 34,199,505

** Exchange gain is the result from translation of dividend received in foreign currency (USD) into functional cur-

rency (MMK) using the exchange rates at the dates of the transactions and valuation of foreign currency monetary

items into functional currency (MMK) using the closing rate. The Group uses the exchange rates from the Central

Bank of Myanmar (CBM). Closing exchange rate of CBM is 1USD = 1,216 MMK.
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21.  Salary and benefit

The Salary and benefit includes the remuneration to key management personnel of the Company as follows.

Company
2016 20715
Remuneration 146,998,400 425,993,438
Bonus 324,200,000 -
Total 471,198,400 425,993,438

22. Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to equity holders of the Company by

the weighted average number of ordinary shares outstanding during the financial year.

Group Company

2016 2015 2016 2015
Net profit attributable to equity holders 20,699,556,834 16,216,603,034 20,805,098,360 16,216,603,034
of the Company
Weighted average number of ordinary 3,892,915 3,516,437 3,892,915 3,516,437
shares outstanding for basic Earnings
per share
Basic earnings per share (K per share) 5,317 4,612 5,344 4,612

23. Related party transactions

In addition to the information disclosed elsewhere in the consolidated financial statements, the following

transactions took place between the Group and the related parties at terms agreed between the parties;

(a) Sales and Purchase of Goods and Service

Group

2016

2015

MJTD

Other Related Parties

Payments made on Behalf of subsidiary
Management Fees received from MJTD
Sales Commission received from MJTD

US$4,060,578
*K 1,312,467,879
K 230,592,206
US$492,000
US$3,404,578

US$822,919.88
*K425, 725,973
K 1,467,364,761
US$804,130
US$1,135,125

*Other Related partied compare mainly companies and organization which are controlled or significantly influenced by the

Holding Company’s key management personnel who are as follows:
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No Company Name Related Position 2015-16 2014-15

Executives Kyats Kyats

1 Dagon International Limited (Rent of machinery) U Win Aung Chairman 45,390,136 308,609,212

2 Dagon Construction Co.,Ltd U Win Aung Chairman 909,000,000 0
(Construction of Dormitory)
Dagon Timber Limited (Rent of machinery) U Win Aung Chairman 57,411,674 0

4 Global Star Limited (Rent of Machinery) U Win Aung Chairman 29,389,752 0
Myint Myat Htut Khaung Co.,Ltd U Aung Win Chief Financial 53,902,829 28,638,622
(Purchase of Diesel) Officer of MJTD

6  Union of Myanmar Federation of Chamber of U Win Aung & Chairman 84,593,488 17,224,069
Commerce & Industry (Rent of Head office) U Thein Han

7 Sinma Construction Group Ltd U Kyaw Kyaw Win Alternative 132,780,000 0
(New office renovation) Director

8  Thuriya Energy Depots Management U Win Aung Chairman 0 45,728,750
Co.,Ltd (Rent of yard)

9  Shwe Pyi General Trading U Tun Lwin Director 0 25,525,320

(Purchase of Container office)

1,312,467,879 425,725,973

(b) Key management personnel and director compensation

Key management personnel and director compensation are disclosed in note 21.

(c) Significant agreements with related parties

Management fees

The Company entered into management memorandums with MJTD for which to provide management services.
Under the term of these memorandums, the Company is entitled to receive management fees as stipulated in the
memorandum and will expire in 2018.

Commission fees

The Company entered into marketing agreements with MJTD for which to provide with information in respect to
potential locators and coordination services. Under the term of the agreements, the Company is entitled to receive
commission fees at 6% of the contract price. The term of the agreements is for five years and shall be extended for
further period by notify in writing at least 30 days prior to expiration of this agreement.

24,

Significant events of the Company

During the year, the following significant events occurred. The Company

° has received approval to list its shares in Yangon Stock Exchange (YSX) and started trading of its shares in
market on May 20, 2016.

° declared a dividend to pay 20% per share at the annual general meeting held on 18 December, 2015 and
paid dividends its shareholders.(Details in changes in equity).

° contributed additional capital to TPD, its subsidiary, amounting to Kyat 24,000,000,000 (Details in note 8).

° The Board has resolved on 28th June 2016 to propose a dividend of K. 2500 per share for the year ended

31t March, 2016.
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25. Listing of significant companies in the Group

No. Name of company Principal activity Country of Equity holding
corporation 2016 2015
1. Thilawa Property Investing within Thilawa Myanmar 80% 100%
Development Limited Special Economic Zone
2. Myanmar Japan Thilawa Development and construction Myanmar 41% 41%
Development Limited within Thilawa Special Economic Zone

26. Authorization of financial statements

These financial statements were authorised for issue in accordance with a resolution of the Board of Directors of
Myanmar Thilawa Holdings Public Limited on 28 June 2016.
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MYANMAR THILAWA SEZ



Rooftop Floor, UMFCCI Office Tower,
Mo 29, Min Ye  Kyaw Swar Street, Lanmadaw Township, Myanmar,
Tel : +95 1 2301772, 2301773, 2301853
E-mail : info.mishigmail.com
wvw. mitshmyanmar.oom




