MTSH MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.

Rooftop Floor, UMFCCI Office Tower, No.29, Min Ye Kyaw Swar Street, Lanmadaw Township, Yangon, Myanmar.

Date: June 28, 2019

Notice of Financial Results for Financial Year 2018-2019

Myanmar Thilawa SEZ Holdings Public Company Limited (“MTSH”) hereby releases its consolidated financial
statements for the financial year ended March 31, 2019 which is prepared in accordance with the Myanmar

Financial Reporting Standards (MFRS) and audited by the Independent Auditors.

Such financial statements and its notes have been approved by the Board of Directors at the meeting held on

June 19, 2019.

T A

Tun Lwin

Board Secretary
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MTSH MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO. LTD.

Rooftop Floor, UMFCCI Office Tower, No.29, Min Ye Kyaw Swar Street, Lanmadaw Township, Yangon, Myanmar.

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

It is the responsibility of the management to prepare the consolidated statements of financial position of
Myanmar Thilawa SEZ Holdings Public Company Limited (the Company) and its subsidiary (the
Group) as at 31 March 2019, the consolidated statement of comprehensive income of the Group,
consolidated statement of changes in equity of the Group, consolidated statement of cash flows of the Group
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

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

19 June 2019
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HEAD OFFICE: - Room (2B/2C) 1" Floor, Rose Condominium, No.182/194, Botahtaung Pagoda Road, Pazundaung Township,
Yangon Region, Myanmar. Tel : 95-1-201798, 296164, Fax: 9 5-1-245671 Email - winthin9(@myanmar.con.mm

MANDALAY BRANCH: - Room (9/10), East Wing of Bahtoo Stadium, 70" Street (Between 29" & 30% Street),
OFFICE Mandalay Region , Myanmar. Tel : 95-2-34451, Fax: 95-2-34498

Ref: 1690/ M-255/ March 2019

INDEPENDENT AUDITOR’S REPORT

To the Members of the Group of Myanmar Thilawa SEZ Holdings Public Company Limited
Report on the Financial Statements

We have audited the accompanying consolidated financial statements of Myanmar Thilawa SEZ
Holdings Public Company Limited (“the Company”) and its subsidiary (“the Group”) set out on
pages 4 to 27 which comprise the consolidated statement of financial position of the Group as at 31
March 2019, the consolidated statement of comprehensive income of the Group, the consolidated
statement of changes in equity of the Group, consolidated statement of cash flows of the Group 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 Standards and the provisions of the Myanmar Companies
Law. 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.



Opinion

In our opinion, the consolidated financial statements give a true and fair view of the consolidated
financial position of the Group as at 31 March 2019 and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with Myanmar Financial Reporting
Standards and the provision of the Myanmar Companies Law.

Report on Other Legal and Regulatory Requirements
In accordance with the provisions of the Myanmar Companies Law, we also report that:
(i) we have obtained all the information and explanations we have required; and

(i) books of account have been maintained by the Company and by its subsidiary as required by
Section 258 of the Law.
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Rubiic N
Saw Nelson (PA-400) _—
Engagement Partner
WIN THIN & ASSOCIATES

CERTIFIED PUBLIC ACCOUNTANTS

19 June 2019



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDI#

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2019

Currency — Myanmar Kyat (In Thousands)

Note 2019 2018
Restated *
Assets
Non-current assets
Property, plant and equipment 6 2,575,168 956,973
Intangible asset 7 6,194 5,435
Investment in associate 8 27,687,506 20,608,500
Other investment 9 10,000 10,000
Investment property 10 4,535,391 4,035,854
Deferred tax assets 11 12,060 8,179
Other assets 85,497 -
34,911,816 25,624,941
Current assets
Cash and cash equivalents 12 32,343,081 32,126,840
Trade and other receivables 13 2,886,191 4,867,485
Inventories 14 27,378,947 29,209,529
Construction contract work in progress 15 44,911 185,007
62,653,130 66,388,861
97,564,946 92,013,802
Equity and liabilities
Equity
Issued and paid-up share capital 16 38,929,150 38,929,150
Retained profits 45,515,833 38,982,052
84,444,983 77,911,202
Non-controlling interest 7,603,866 7.480,961
92,048,849 85,392,163
Non-current liabilities
Advance from customers 2,761,465 2,509,402
2,761,465 2,509,402
Current liabilities
Trade and other payables 17 2,460,639 4,066,518
Current tax liability 293,993 45,719
2,754,632 4,112,237
97,564,946 92,013,802

*See note 27

The notes on pages 8 to 26 are an integral part of these consolidated financial stateme

Tu i
Authenticated by Directors: 1l

M Director,
. MYANMAR THILAWA SEZ HOLDIiGS PUBLIC €O, LT,
Kyaw Zaw Wai
Chief Executive'éﬁicer 4

IN AUNG
Chairman
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.

MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD. Myo Myiht Aung

Head Of Finance
MYANMAR THILAWA SEZ HOLDINGS PUBLIC CO., LTD.



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2019
Currency — Myanmar Kyat (In Thousands)

Note 2019 2018
Restated*

Revenue 18 5,382,179 11,000,824
Cost of sales 21 (2,133,698)  (5,770,569)
Gross Profit 3,248,481 5,230,255
Other income 19 1,412,902 344,098
Other gains/(losses) 20 2,683,506 726,114
Selling and marketing expenses 21 (206,606) (53,221)
Administrative expenses 21 (2,618,492) (2,481,408)
Profit for the year 4,519,791 3,765,838
Share of profit of associate 8 11,395,054 9,082,732
Profit before tax 15,914,845 12,848,570
Income tax expense 22 (304,454) (43,474)
Net Profit for the year 15,610,391 12,805,096
Other comprehensive income for the year - -
Total comprehensive income for the year 15,610,391 12,805,096
Profit attributable to:
Equity holders of the Company 15,487,486 12,060,965
Non-controlling interests 122,905 744,131
Total comprehensive income attributable to:
Equity holders of the Company 15,487,486 12,060,965
Non-controlling interests 122,905 744,131
Earnings per share (K per share)
Basic earnings per share 24 398 310

*See note 27
The notes on pages 8 to 27 are an integral part of these consolidated financial statements.



MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MARCH 2019
Currency — Myanmar Kyat (In Thousands)

Issued and paid-up

Non-controlling

. Retained profits . Total equity
share capital interest

Restated balance at 1 April 2018 38,929,150 38,982,052 7,480,961 85,392,163
Comprehensive income

Profit for the year - 15,487,486 122,905 15,610,391
Other comprehensive income for the year - - - -
Total comprehensive income for the year - 15,487,486 122,905 15,610,391
Contributions from and distributions to owners

Issue of share capital - - - -
Dividend - (8,953,705) - (8,953.705)
Total contributions from and distributions to owners . (8,953,705) » (8,953,705)
Balance at 31 March 2019 38,929,150 45,515,833 7,603,866 92,048,849
Balance at 1 April 2017 38,929,150 37,197,834 6,775,622 82,902,606
Impact on correction of error * (155,168) (38,792) (193,960)
Restated balance at 1 April 2017 38,929,150 37,042,666 6,736,830 82,708,646
Comprehensive income

Restated profit for the year - 12,060,965 744,131 12,805,096
Other comprehensive income for the year - - - -
Total comprehensive income for the year (restated) - 12,060,965 744,131 12,805,096
Contributions from and distributions to owners

Issue of share capital - - - -
Dividend - (10,121,579) - (10,121,579)
Total contributions from and distributions to owners - (10,121,579) - (10,121,579)
Restated balance at 31 March 2018* 38,929,150 38,982,052 7,480,961 85,392,163

*See note 27

The notes on pages 8 to 27 are an integral part of these consolidated financial statements.
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MYANMAR THILAWA SEZ HOLDINGS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2019
Currency — Myanmar Kyat (In Thousands)

Note 2019 2018
Cash flows from operating activities
Profit before tax 15,914,845 12,848,570
Adjustment for non-cash items:
Depreciation 380,565 307,913
Amortisation 2,119 1,320
Write-off 696 489
Reclassification - 10,919
Unrealised profit adjustment (122,573) 172,182
Share of profit of associate (11,395,054) (9,082,732)
Operating profit before working capital changes 4,780,598 4,258,661
Changes in working capital
Trade and other receivables 2,210,743 (3,084,273)
Deposit from suppliers - 3,053
Inventories (515,322) (4,696,647)
Construction contract work in progress 140,096 (175,811)
Trade and other payables (1,605,879) 761,193
Current tax liability - (497,536)
Advance from customers 252,063 (2,274,394)
Cash generated from operations 5,262,299 (5,705,754)
Income tax paid (289,510) (33,509)
Net cash provided by operating activities 4,972,789 (5,739,263)
Cash flows from investing activities
Purchase of property, plant and equipment (62,231) (100,792)
Purchase of intangible asset (2,878) (2,204)
Dividend received from associate 4,347,763 21,734,100
Other asset (85,497) -
Purchase of shares from other investment - (10,000)
Net cash (used in) investing activities 4,197,157 21,621,104
Cash flows from financing activities
Dividend paid to shareholders (8,953,705) (10,121,579)
Net cash used in financing activities (8,953,705) (10,121,579)
Net increase/ (decrease) in cash and cash equivalents 216,241 5,760,262
Cash and cash equivalents at beginning of year 32,126,840 26,366,578
Cash and cash equivalents at end of year 13 32,343,081 32,126,840

The notes on pages 8 to 27 are an integral part of these consolidated financial statements.


















