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Mandalay Myotha Industrial Development Public Co., Ltd (MMID)

Mandalay Myotha Industrial Development Public Co.,Ltd (MMID) is the master developer
of Myotha Industrial Park (MIP) and Semeikhon Port (SMP). Together with an able team
that also includes foreign experts and consultants, Chairman Aung Win Khaing's dream is
to unlock the wealth of Mandalay to benefit the locals even as Myanmar races ahead in
economic development.

MIP will be a mixed use industrial park covering over 10,000 acres. SMP is a jetty port along
the Ayeyarwaddy River that covers 380 acres. Foreign investors are already showing
interest in this development that will play a big part in the modernisation, infrastructure and
economic growth of this beautiful country of 60 million people.
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380054 MRIC orgadapé BOD paag 30[30 0093§§ a8 0mo§uneenntgodagodeolaapdi

[4560[gp53ac0ud3E:  S:ealCoqgpiqdofimncyl: §, [BpeqEsoyo0pdesa003 cpedigiono
[g890:8 [Bo3s00050m60qs §EEe0dEIcnd:pR$0[9E oger0i03Eiea00[03imadiqEagel Boa3S 03
[g9e00 ogew:- [§pon0odepugpdeod 86035:5C eepoodadBidadimb: 83n38:03 qC:8y0s
meomntanoopdesdes Master Developer sagdomosond saojpon @:editeaontgodaopd
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eglodomogsiagsiesantoopd MBBS $¢ MBA (University of Thai Chamber of
Commerce) UTCC 53,q0o08:[g6¢] Royal Hi-Tech Group of Company & Director,
Hi-Tech Forest Industries Co., Ltd & Mandalay Cement Industries Co., Ltd.
pgaRodel 2066t dfodom(gddloopdi egecoff,op  gEapboonieom
Pacific Asia Hi-Tech Group of Companies, Asia Speed Construction Co., Ltd, Asia
Speed General Services Co., Ltd, Asia Bright Way I.T Co., Ltd, Inn Gyin Phyu
Hospital, Pacific Electric Co., Ltd, Global Hi-Tech Engineering Co., Ltd §§
Mandalar Waddy Co., Ltd qpisan: 00pSeaontd opb: S:8:ea0n8qodaqodfd:
05600:03C:6300[03m$0p5qPIsE  00SgLdGRRECEgEqpizacntisl  CEC
odloSom ogioglieamnt Member 32[36 clo€esonEgodagedgiloopdi MMID sagp:dEargaBaddonadogt
Managing Director Managing Director s2[g6 ca0nEgndaqed§dlaogdi

Bigodogg 205 San Pya Livestock Company Limited 0g€ jooo 95de000Ce)
Managing Director 2[gd omo§uresonagedgoloopdi jooo 95603¢ MRCCI
(Mandalay Region Chamber of Commerce And Industry) 2008:q623 2gee00C
908, 08m:[36 0feepoddlaopdi 0o j 956038 0qE:0d 020503 c0Giee0E
3B Joog 95600q) 3-00gea[gd omoSurcodieamntaged §oopdi Myanmar
Livestock Federation $& Myanmar Fishery Federation o303¢ CEC sa[gd
copbseomEs MRFF (Mandalay Region Fishery Federation) og€ pgpci MLF
(Mandalay Livestock Federation)og€ 3-pgpgsagd G380 00
c0d2680080q05§cloopdi MMID 3aqpsdEmgaRad8ooad0pE Board of Director
§=|§°8°8§ 208,0¢ 22[gdee08gadagpdlooddi

Director

B:008:8: 2005 open 956038 SMSESGEXHBcde B.E (Min.) 93,505
0ee0 956038 00606005cbeE0EmE30050D (Bp) 9B ooodeepaddf:
2EqE8om 0063,03¢ 0m0§00&:amEIcloopdi jooq 9560RE cdeeode
30300800003 eeolgc  :Gom0pdG:  eslgodeodd  opduComomesg
codedBorl  ppSlopreqepn  s03oppSlopeqqdl  eordecdol
(ES[opsesopeqId) 30s08[gE Fpe0Ce0Ceponiols codiesonticloopdi omof
cod:ee00Copomom0pl: 0omgl :E3&seps vecoigps 0ge8E: §EEodeN
Bllgoopdesonndesiadlep crprmeqeadesé cofonfigp: 0o0deapadddloogdi
Joog 956038  esfgobeord  opSuComoumeqgeandecde  3al6on:nad(Be
[5€8:3E[8).0Ce50BEE) BoocdsCodragaindesigps o3uO3E sacondon§ieoypts
8:00§:3: $¢ opmegoSesonly cpbesigp: 6eonEgodagod§dlaopdi j0oq 95d0og)
Director MMID sogp:3EangaBa88oo050¢ Director 8a(yd 6e0Egad aqd§cloogdi
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B2,

Bfabooboopd  qhopideradiongraicle  ogqe  98bogt 9893
8cSeants 20800§:200505(g9) 93 000566paH320001 0ROV © JOOR 9§60
06060000R¢  0moscdieantoopdl  Joop ¢ Jooe o3 [gododesg
0803501 32603609330|0eaS:8: 5aRE 0005c0E:6a0ESB: j0oe 9501
60e0dd§ocnE  200d[gpdmaBoionqupdoopdl  jooo  9sbeog)  MMID
223EgRcd8000da3¢ Director 35[gd a0nEgodagos§ dloopdi

BilgGont
Director 8:§558:0005 38:880054c0084c8%0 AG.TI (Civil) 53,953 9960:08
oogradade B.A (Myanmar) 53q§90loopdi opep 9500 opRs 9563208 cd:§0
sopdonpdeamades;  qpockiopt s ommalqCion  epondyé  e0pddad
0p5680003[gCs000cE:03 O3ER: opROPSO J00op 9503208 GeoNMOCR0GE;
228qiE80m 0068 038 3326pd3cSepons{gE Construction cvdcsiod GA3ES
Oloogbi jook 958006] Cem§a0d crugpoR§iopgBc8donniog Managing
Director epopigC Construction & Steel Structure cpc§agpapdadCagiod
§dloocdi - egeroopboCamomesieabedd  saofons:  8Eolqealqtlom
00de0dqfeoxG: Jooe 9581 acdEco (9) qodesoaE Myanmar Engineering
Council ¢ &gg6eom REGISTRATION FOR SENIOR ENGINEER
(CONSTRUCTION ENGINEER) Certificate No RSE. 2654 §@cloopdi cogeep
S:q[gSSs 0m00066pp5CSiqPizacs[§E 005Ga8G (328:88) craonnBeseaants sageemE
Director [gdcopbieomen  o§:§8030506  govomeoepeodd  BidleaograBdoosi
[03013809¢) 2002080[gj0bCSigpig Fjoeu: 3aEqElLmmgd copdicomeE:
6800EQodgqECloopdn joop 95800s] MMID 2ogpsdE cpgaRadBonodogt
Director sagdea0nEgodagndlooSi

egl[g[g|[4ESE 205 B.A (IR), MBA (University of Thai Chamber of Commerce)
R.qp: 9933 PhD (Organization Development) oooSeepadagEd§olaopd
Healthway Medical Solution o¢ Managing Director epoge jooq 9560
0opmg$eacd Health Care Service cpdcfiqpscodadEagoddcloopdn — April
Myanmar o3& Managing Director epandgC j0o j 9560 oesad Restaurant,
Franchise Business, Agri Business codcSiqpaanda’de aqod§olaopSi Mandalay
Cement Industries Co., Ltd o3& Director s3[gd j0o§) 95060 009323003
Cement Manufacturing coScsqps cp6a3Eaqod §dloopdi joop 956008 MMID

eslg|sfacse 2GP:3EmEM88000503¢ Director 33[gd 6s0oEgadag05§dlooRdi

Director
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CORPORATE GOVERNANCE

eglodomeenewntaddanpd  qfopsongadcde  poesdlqeoy  Ph.D
(International Economic Law) vumpoesay, (LL.M) poesd3, (LL.B) Bem
(poes) B.A (Law) $& 320:q8050p2 93,098 (Pg.dip in Applied Psychology)
R.qr:ale [p3eeonaq8EE coameeaest smedopmmetoddoy), ANZIIF &
Associate  [gdaopdi  80S00gBcd  poesLpNGsRE  3§E3E:500dg)
Re3388:B: 05 coodeomdRSoPreqiof [G5en [305CkgERGCSs 300dsE
eaqpelogcps  :[oFonsioSesqpr Psoj  [g§ersmedapdes:  seagecy
oSesqpl  [g§e§Ceamudapdess  [Boibeqeaed, pgpl  Securities  and
Exchange Commission of Myanmar pgagi ooamoeqeo§odgps 3030008038
¢3l0502 cenewra3S: omofgp:  008:6800E3Ak0pdH  [g§er8EEEl  vowed:  ©EoNOITBOE?
Independent Director apeoonepapt B:6e0oE5Aloopdi cond§opt §EEe0rbm03ELES$E20g00[0R:0}
Bieoon8o0p) meo0inisl Fc0odENpOCsigp: ¢ Bpes: vodeordeddogt
208,081 [9808E¢  mmaopocdemantgqd UMFCCI & mo[ojeodicd
Geo00d0pOeeEsE 333368 [reqonaiel Independent Director Myanmar Finance
and Investment Co., Ltd &l pgacaa[gd ceonlgodagod§dloopdi 226086-g§en
68008:k (Goo) eoyPst deqionspd (6)3p0 aoobeofd: [gboloopdi afeoopd
edlodomgSesomstoly eqeoogedeom Insurance Law Text Book o3
poes0D  00030sd  20EerzpOM[go  [gesetiadqdlaopdn  §E¢e0d
20goel &S 3260mC:e0:90 (Presidential Excellence Performance Award)
B Joob 956038 egC[gC:93q00p5n Jooq 9561 0cdonEomacuves) Zico
International Law Firm (Myanmar Office) 095 Executive Chairman :39@8
0m0§0pEe0EgrgI08ClooRdI [gpdecme aogon [g§en§EEeondonSaopdyp:
$¢ 00dgp0Csiqypianontiqioesmadonpl :|GEgniggpiod 3a5p00005004E

algqCieqioodepsa’d joop 956 oopdecontaeu:ddlaodi

Olewnngedlndomontotsn0d qSmEdigieasongradade B.com, B.Com (Hons),
M.com 93.qp:q§dSs qsSEeE Keio oogradade Ph.D in Management 33§
90loopdi gEmEBieapongBc00zE  $p5g1 cwodecondmaBon B
0200§4P:008:6800EF6) 8g3BignieqEonEBcdRE 03onoddewny dewny)
303000leenngg|dl dewoggd omosgp:  Fe0snConosunesoneeddf:
00§t §§0psdigeeiongraabel dewngg)besigd omosoobieanntayod
oo

e3lodSom 0o&oé:
Adviser to the board
of Directors
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egloS0mgsesomd  gfopsongradcde pouesdlepal, Ph.D  (International
Law) eompoesdd, (LLM) poesdd, (LL.B) B.A (Law) o303q§iactoopdn Sons
0oRBd poesLENGSRE  MABmi 9BECFPBS  POE3VPNGS0RE
Readdleenny (§rs0)p) dewny/grsels 000SgP3006:ee00EAkpdI (36
00RBcd pue30NGSRE vuMpues (LL.M) 208msod 0oofgtardeu§t

30001 joog 95000q 30000 P0E3VPNPSRE  dlewdny/Ps)E
omodqpiad  jook 8alomnroaBoodiesmntdcloopdi 8doogradad  poesvpm

P$0RE 0UMVE0S (poes) MRes Em§iod 0ok 956038 0ooEgEapd

edlodomgsgson 603000001 3260:0080grad3cdmpcR0d 20E[opig FeoIMdIOR|Y| OSSP

Independent Director

el aaedap:cp oqBlst qdfaotlopre cplfabiqpr [gopbadiaogds
ceonCiol oopR&l oogpodeq (§0) copd GeEodClaopdl YBEcOEA3ESE
3600 BcdqpiogE Certificate in Business Law ooCon&si Certificate in Court
Practice 20€on§sqpiodeEapdeosddlaopdi puesupgsgP:el  20qO[gooeps:
Moot Court 3a8sp0dgp:io3coobisdongadcde  Biesontaoonieuidodeond
co:3dloopdn 98g8dgban edlodomewnewnEadist djendy) eepoodgpdeon
Insurance Law Text Book 03 p0es0px00030058 2088s0n3p030(96 [ggoSeet:
$3q00pSi $050000088E8§ ongpeay Hague Academy of International Law op&
§EEmom  pE3agE03e0pdEdl00I [gSw§Eesa§raodieaapsad qid
poeseqEep Goooeess saojges viciead op€ =23 ealtiesontan(yd
000080p 6800EgEdqH§ A0

Bieenlecntoantoopd qSmsdimeqioogyadcde B.com 03§33 CPA
c005005q [gp5opeqEiadt odSgdBesdedl: (Jo) coyp ©dqEiobomosd
Bagmieqprbesist angsadlepanioieuiomoSyp: cobieaontyoloopdi [gSw§te
0qC:00q)0§:3E 20096208 3[gd () $6 0M0§0b:ee00EIE) OREG 950004
[4§0088e0p¢ onqtiodesnieqpadlep omaBopecmyplogiean U Hia Tun
Group 03¢ doCeamntgaddep cond§Eeg$oz¢ U Hla Tun & Associates Limited
op¢ Director 35[gd 0300§008:6800EqEO§Alaopdn U Hla Tun Hospice (Cancer)

Foundationel 8de§3eq:e0d00d 3a038:6q80i30[gb005: 20302008 codiesont

Sooonfomnt  CaBidooE [herfBionroombtunyobsd Biefbicucdyche FgSey
Independent Director 0qC:03E¢P:3p208:61 32000206Ee0E0ES:0p5H g5
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BL.

B:632088E 20pd 0pls) 9500 0pke 9562003 328:q005GL5GIBY (32E:85) B,
onobeepod  eopdia:dfd: A.G.TI (Electrical Power) 30c8en0? §ddloopdn
20050005¢] 0REePsde 0pq J95530 gSMEONSoRA35a] coodeepad

c0p5:023[8: B.E (Electrical Power) 35qiC80m93.03 q§3dlo0p5i opqp 9561
8alomowoonly) [5epagtod e305320:p6e§:38, cndeconndzatqlom

=
\=

2[4 000808eqpad00§008:68008F Cloogdi  opeo 9560 ope | 9563203
65560888 Norwegian Institute of Technology o ooobeepod3(G: Diploma in
Electric Power Distribution System (EPDS) o3,c6988003w03 qopdcloogdi
[gSer0q606e0059::000cs:  ($0p§03C)0pE  cvdend  3aEqiE&eun

g E8E I .
A dvge??ihfboard C0056000053296800EIREQE LM FogeeoEealqitiomepongpiad  o3ge
of Directors d000i{gC:dq[g: opee 956038 0BE:nqBodmEqEEum (39:03E:) :[gd 0m0s

cu:0[gCsdadlaopdi opRe 9580 00G 9563208 qEEdEGIIB:Bigrs! 0§03
§goR¢ Slopreqivfp (005e0005 2EqIE§umgID) =a[gd epogiodgE omos
cu:0[gC:ddqCloodn  joog 9560  Joob 9563208 g0B003aCqELLNgd
(e00d3m:00058[g§[gjpeeg) =290 ommoScodieamnted Jjook 9560  joop
9503008  :EqCEuNgPmlgd  yoedercdagifgeas  q§0ops[G,c000
og608en0demicuieap323,0303C  000§00d:6800EFCloRd  Joop 956038
2005[gob32[86:0:093[8s Asia General Electric Co., Ltd 0g€ 92EqiC8umngybsealgd
0d$d 68008gedeuIGieg00d 000 95603E C¥EEEON3EWdPipopSis) Pacific
Electric Co., Ltd o3 o0opSeaonfesongoddcloogdi adepogé 8€ceondel
320qodeaq J0oo 956038 qbodgdiamin§odgrse [gScopdeslupomos
copogE  q§psf.e0d  ogbodencdemicuieamed Bl PgICo0SOd
c06:6800830100001 j00§) 9561 [0300500RE 0EE3250:0p3(Bee5005 OIS
203 Pacific Electric Co., Ltd og€ President 3236 omo$op Geonfgodagod

8100051
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HIGH LEVEL MANAGEMENT COMMITTEE
8oa§3e6esS 2030666075603

o] §scsv>808=§8 Chairman & CEO

N es(]cﬁomog%og&csms Managing Director

o B:p8p8eant Project Director

Gl eéfz%la’m Finance Director

QL Mr. Liang Xiaodong Director of Investment and Development
(George Liang) Department

G B:opfiq Administration General Manager

Qu Ms. Jess Lu Urban Planner and Overseas

Investment Secretary-General

o eslan[gogSag Corporate Secretary & Yangon Branch Senior
Manager

e eskdom Treasurer

ole]] GSSTGG%GG%(\&S HOD & HRD (Accounting Department)

oor  esladencyd Finance Cashflow Control Manager

oI eslezadoos: Corporate Secretary

opi S:¥Celiopss Procurement Executive Senior Manager

ogi Siempolsd EHSS Leader

ogi Mr. Wu Deming Semeikhon Port Operation Chief Engineer
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B:08p86a30800p5 opeq-opee 956038 §§0rEBie0xBcS coodeepadiB opro
950038 360§§8EET agmieepady 005c0n50pIoE PRSI FeedansLES
Lamson College ¢ B.A (Business Administration Degree) §3[G: 8803053Eapbesind
(00) $60303 W6A3EFCloPSH Fee§E§EERE §esod Hi-Tech HFI c0d3369p0000
opgadel Import and Export 38:5¢ Oversea Marketing 3E:qpsopE omo§ureaontgod

® 33100281 Jooo 95603€ [g§08EEE 8002:03E8E005 RHGC Group opgade omoo§op

6800EgoHq05§00pd MMID 3¢p:3EangaRel apdcsiadandygiodeaq [g§er§Eead[gSamng

é:é%gyg& Project Manager 33(g® () $6 000§006:680083[: j00q 9560 €W93E3c3 MMID 6l
Project Director

Project Director 35[g6 0300503 6802Ega5aq05§dloogdi

egl§§joopS opeb 956038 ogecngrBcde B.A (English) 936836 opee 950038
3260§mnE8EEAY agieqpady]  800500050pIeopdipiooloyedclaopdn  jooo 9sdapE
;ee§on§ Arizona State University ¢ B.Sc Finance 93$¢ jooo 9d03E Post-
Baccalaureate Certificate in Accounting o303 c066q§claopdi sace§ons§teopt
6503E0d Commercial Banking cobc&gqpiogl cpba3le) 3aeopme[osjgupdclaopd joog)
950 005008 0m0e0E] J00p9sd Balomnaacd Arizona State University si Sun Devil

: Athletic Department § Finance Department 03¢ (©) $6603p 0200§0008:6805E3 Alaogdi
- edqd) Joop 956 BalomcoogE MMID 6 cpdesiadendqodaag Finance Manager sa(gd () $0
Finance Director 00§08 j0ok 9560 jooE 9563203 Finance Director 83{gd 0300§0p0qi05§ dloogdi jooe
950 005008omcwaa€ MMID Board of Director 3230&m0[gbeg:q0dsqd: Finance

Director cé@émo$%eoooﬁgcﬁcqcﬁ§1&wéu

Mr. Liang Xiaodong (George Liang) 2005 0peo 9560 0pes) 9583208 Mianyang Institute
of Building Materials Industry ¢ Building Materials Machinery o:0:0[9¢ 93988

Oloopbi oprs) 9509 Joob 9$d=ad China Construction Materials  Group  Xi'an

X M Engineering Companyog& Technician, Director of Engineering Department, Deputy

Manager, Project Manager 2[g6c0603E33lo0051 ook 9580 joog) 9563208 MCICL

W opgopd Chief Engineer, New Cement Factory Construction Line and Production
ﬁ‘ . Line Management In Charge 32[36 0200§008:6802E30l00p51 j00§) 9566 j00o 9563208

Mr. Liang Xiaodong Sichuan University ¢ EMBA 93 §§33100051 j0oo 9580 00932§§ 3508 MMID opgaBopé
Di;encdtcg:vfélg\;er;te?fnt Director of Investment and Development Department  23[g® ox0§008:680080q05

Department §Cloop
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B:p8:qE0005 ogeciongrBcde  B.Sc (Physics) 939438t opbe 95603E 056c0mE:
FOq|0eq 9§Cosqeopt oeqEos§0siaalgd 000E0m05006:6800E5Al0 I FpEYGaeg
056208 4509 60mEBG:qpP:03E §:3p5[03:33(gB 020§ c0d:680oESE) eaargbromomeassE &,
BreqgeomEd: qpiogEaopds §e3pd(oBiznlgbsoodrondomosaodiescnéd(Bs jooe 95dapE
05600803C:632:q/68 200006esE & BreqieomEde: sp0pCieqw|: §358,00008¢ (¥52005
(G0) $6 320005 (o) [gpd 3a[BB:om:0p30l00p5r jooe 95603E MCICL cpgeBogé saeageay
o8e5qpme[gd 000505 6800EQaS S8 Joop 95b0og) voegmGEAB MMID crgcBel

8:008:q8 Administration General Manager $& elqoon8de§geqirodesigps 00053Epgrsgp:ci
Administration General Manager  Document Control 0x08qp:dl G3eadeeongodagod§dlaopd

Ms Jess Lu aopd National Taiwan University $& University of Bern o€ Master of
Building & Planning 93,03q§8claopbi joo j95603E Urban Planner s3[gd Singapore
SCP Company 038 codaB3[8: Joog ¢ Joos) 95608 Myotha Industrial Park City
003208 Myanmar Projects 920305 ogecodgiogé SCP Myanmar 's Urban Planner &
Project Coordinator =:3[gd p&a3E3Cloopdi joos) 95603C Austria 8EEaE German
9200006503 208[o33[G: PTW Architects Firm og€ Urban Planner a[gdcpda3E33loogbi
Joo§) 958 §oComaue vogmgencd MMID opgadog€ Urban Planner and Overseas

Ms. Jess Lu Investment Secretary-General 35[d0208 cod:ea00Eq0&10051
Urban Planner and y E $ 0‘?] % é

Overseas Investment
Secretary-General

eslenfgog&iagEoopd oppe 956038 Diploma in Accounting (LCCI) §§3¢] jooo 958038

gSpSoogadcde B.Sc (Hons) Physics 93g§30loopSi joop 956038 qSms8agniaeg

m o0ga3cSe MBA 93603q§30l00p01 opee 9509 Jooo 9582203 I.T Link Computer opé

\ "_’f 00603E30l00001 joog 9586038 RHGC $& MCICL opgadadoCaeepod[G: Import & Export,

j Administration $& BOD Secretary =5[g6 00§0p6800Eg053dlo000n joop 95d006]

MMID opgcdeil Secretary to the Board of Director 32[g6 0200§006:6800883l00251 jooo

9560 09mFEB MMID opgadei Corporate Secretary $¢ RHGC  opga®  MMID
pgBEl §§07& Branch Senior Manager 33(g6 0200§008:6805E0q05§dloopdi

eslaogog§iogt

Corporate Secretary &

Yangon Branch Senior Manager
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B

e8lo80220p5 ugeuiongradade B.A (History) 936§3[8s opeo0 ¢ 0ppq 22 $90p c0gri0p8s
006c8: 6gongCigrs 068038008 (06) $6 680080533051 0pRq 9580 joo j95$63208
RHGC opgaBs& MCICL opgaBop€ Chief Cashier $& soeogeog 3038:66:0|633(g0 02008
008:6800830l00pdn j00p 95b00g) wegEd RHGC opga® $& MMID  opgadel

Finance Department og& Tresurer, 03wob Chief Cashier $& sacageog sd8epapdess
00084 :[gd 020§ 0c08:e800EqE5Ao05

GsTooo

Treasurer

edlecdeudogloond opes) 950038 qSmEBigieqEoogradcde dade  B.com 39§3[:
Myanmar Limited (ogecosd:) 0gE opes) 9509 Joo, j 9563203c0p5:60mE:s q§opsesopt
JooG 9580 jools 9sd308c0pSieom:s eogE:a3E (Account Executive) 3a[gd omod
008:6800830l00p51 jooq - joos 95603€ Earth Integration (BKK) Office Branch o3&
0qC:B8a:nlgd pbo3EIlaopdi  jooe- joo | 963208 MCICL opgadopé Finance
Manager 35[0 000§ c0d:e802E33l00p51 J00p 9560 j000 9563508 RHGC opgaBst

MMID  opgedopé Finance Manager 5[g6 0200§008:6800E30100051 j0oe 9560 009

edlewdeudagd 2B RHGC opgadsé MMID opgadopt egongicps Accountant Department 6
HOD &HRD HOD & HRD 39@6 0m0§00d:ea00E 05§ Aloopd
(Accounting Department)

edlaengaopd joop 9560pE vgerionmBcde  B.A (Business Management) 93q§
3[8: Diploma in cost Accounting (LCCI) 53g§3dloopbn vogsagi§oaé ACCA (Part 11)o3
0005eepoda0g[oypiaged§ilaopdi joop 9580E MCICL 0pgaBald 320060008 o€eepad(G:
Joob 956038 MCICL opga® agong€sgrsapE Senior Accountant sa[gd 000§ cobseen
3B Jooe 95603E Chief Accountant 3a(gd omo§upco&ieannt3claopdi joop 9de w9
2§$3208 RHGC opga® MMID opgedeil Finance Department o3& Cashflow Control
Manager 3395 030§c0:ea008agq05§Aloopdi

edlaenaygé
Finance Cashflow
Control Manager

eglez08208: 2005 Joop 958038 vgeIcOEIa3cde B.Sc (Physics) 33g§30kaopd jooo
95603 Diploma in Accounting (LCCI) 53§§3[8¢ joop 95603€ Certificate in Marketing
(LCCI)$¢ Certificate in Principles & Practice of Management (LCCI) 303q§adloogdu
JOoG 9500 0oG 9563503 uger00d0as BdesFeqgeonduodagé Administration Goscl

HOD $¢ egengicps In Charge 25[36 (00) $6[03> 02008 006:6800E50l00p5r joog 958038
MMID opgaBaBoeepadffe jooe 956303 Marketing Manager 32[g6 oxoo§co&:6e0083
Cloopdi jooo 95d00¢) LW9m§§d RHGC $¢ MMID &l Corporate Secretary 33(gd
odlomdao: 000§008:6800E 05 §loopdi
Corporate Secretary
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B:c380Ci098:0000  jooppsdapl egecriongmBade  B.A(Eco) 3G NCC ¢
International Diploma in Business 93g§8d1o0p5n jooe 9$603¢ sacpboontolaespod 33
0093g$08 RHGC opgaBsé MMID  opgadaBopé Procurement Executive  Senior
Manager, Hotel & Resturant In Charge 8360960993Eqpo20§833(gd 6e0ngodagod

8aoen

A

SicBColiagss
Procurement Executive
Senior Manager

Bieoqpolsk a0pd joo 956038 gSmSecieonmaBade B.E (Chemical) 5303 §3claopdn
Jo0 9500 000 9563203 59:03Cs1 32E:0060756q00§005§S 3005§0|s Australion Medical
and Diagnostic Co., Ltd og& Chemical Engineer, Serge Pan and Associate Co., Ltd
o€ Pun Hlaing Golf Estate Maintenance Engineer 35[g6 co6a3E33lo0pdn jooo 950
6500538:03¢ Founder saes[g¢ Forward Life Co.,Ltd 03 00pSecont(Bs 03053E8symiaag
006c§:365(9E 6a0nEgnd3claopdi jooo 95dvog) LoemFSBS MMID opgaBaé EHSS
Leader 35[0 02008 cod:ee00E0q05§Aloodi

-
i .35\.
A
4
8

s;eoqpolsd
EHSS Leader

Mr. Wu Deming 20p5 Zhejiang No.2 Vocational School ¢ Machinery o:00:q0[g¢
R955(8¢ Certified as 3000kw Chief Engineer (Ningbo University) ¢ §§30loopbi opee
. 9500 Joolk 958 3208 Taizhou Xinglongzhou Shipping Company og€ Chief Engineer
p 2[gd WO3EG: Joob- jooo 98303  Taizhou Xingyuan Shipyard Wireless
_- /. Navigation Ship Manufacturing 098 Ship Equipment Commissioning, Pipeline Layout,

Foreign Sales Service 0708qp:cpdadE3(Ge jooo- jool 9sdopE Taizhou Sanmen
Zhongzhou Shipyard og& Production Manager, Sales Service and Provide Training for

L

Mr. Wu Deming Foreign Crew Member on Ship Equipment, Operation, Repair, Maintenance,
. . (o] [ o ~
gep’;‘f;';ig‘?lncphci’; Precautions codc§iqpad o603 &wéu Joob 956038 MMIF) $¢ IF.C JV o?.gc’f) [g6c0m
Engineer (MSMP) opgaBogt vogaag§ad Semeikhon Port Operation Chief Engineer 33(gd
00§008:6800E 05§ Aloopdr
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(New Registration No. 116187000)
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
COMPANY INFORMATION as at 31st. March 2019

Incorporation

Issued and paid-up capital

Board of directors

Corporate governance

Bankers

Auditors

Registered office

Incorporated under Myanmar Companies Act 1914 as public company limited
by shares with Company Registration No. 5092/2012-2013 (27.2.2013).
Re-registered under Myanmar Companies Law 2017 and obtained new
Registration No. 116187000 on 25.1.2019.

Kyat 130,686,010,000/-
divided into 130,686,010 oridinary shares of Kyat 1,000/-each fully paid-up.

U Aung Win Khaing Chairman / Chief Executive Officer
U Tun Tun Aung Director

U Myat Htut Director

U Than Oo Director

U Myint Tin Director

U Kyaw Zay Ya Director

U Aye Han Director

U Myo Myint Oo Director

Daw Phyu Phyu Myint Naing Director

Dr Maung Maung Thein Independent Director

U Maung Maung Aung Independent Director

Dr Mon Mon Tar Independent Director

Dr Tin Win Advisor to the Board of Directors
U Aung Khaing Advisor to the Board of Directors

Ayeyarwady Bank @ AYA Bank

Myanmar Apex Bank @ MAB Bank

Kanbawza Bank @ KBZ Bank

United Amara Bank @ UAB Bank

Yoma Bank

Innwa Bank

Myanma Foreign Trade Bank @ MFTB

Myanma Investment and Commercial Bank @ MICB

W & Associates Limited - Certified Public Accountants
No. 514/8, 26th Street (Between 59th Street and 60th Street)

Maharzayarbon Ward, Aungmyaytharzan Township
Mandalay
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF THE DIRECTORS for the year ended 31st. March 2019

The directors are pleased to present their statement to the members together with the audited financial
statements of Mandalay Myotha Industrial Development Public Company Limited (the “Company”) for the
financial year ended 31st. March 2019.

Principal Activities

The principal activities of the Company during the year are those of developers, contractors and operators of
the industrial park, port and related facilities. There have been no significant changes in the nature of these
activities during the year.

Continuing Operations
None of the activities of the Company were discontinued or acquired during the year.

Result of the Financial Year

In the opinion of the directors, the results of the operations of the Company during the financial year have not
been affected by any item, transaction or event of a material and unusual nature other than the exceptional
items and extraordinary items disclosed in the report.

The company has no recognized gains or losses during the financial year other than the profit or loss stated in
the report.

Dividends
During the year, no dividend was paid by the Company.

Share Capital
During the year, no new shares were not issued by the Company.

Share Options

There were no options granted during the financial year to subscribe for unissued shares of the Company. No
shares have been issued during the financial year by virtue of the exercise of options to take up unissued
shares of the Company and there were no unissued shares of the Company under option at the end of the

Directors and Corporate governance:
The directors and corporate governance team of the Company in office at the date of this statement are:

Directors Corporate governance

U Aung Win Khaing Dr Maung Maung Thein (Independent Director)

U Tun Tun Aung U Maung Maung Aung (Independent Director)

U Myat Htut Dr Mon Mon Tar (Independent Director)

U Than Oo Dr Tin Win (Advisor to the Board of Directors)

U Myint Tin U Aung Khaing (Advisor to the Board of Directors)
U Kyaw Zay Ya

U Aye Han

U Myo Myint Oo
Daw Phyu Phyu Myint Naing
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF THE DIRECTORS for the year ended 31st. March 2019

Directors and their interests
The directors in office in the year and their beneficial interests in the company at the beginning and end of
financial year (or on appointment of later) were as follows:

Number of shares

31-03-2019 1-04-2018

MMK 1,000/share MMK 1,000/share

U Aung Win Khaing 30,806,518 27,636,741
Dr Tun Tun Aung 16,957,338 16,950,338
Daw Phyu Phyu Myint Naing (appointed w.e.f 29.3.19) 50,000 -

U Aye Han 79,625 79,625
U Myat Htut 176,956 176,956
U Myo Myint Oo (appointed w.e.f 29.3.19) 50,000 -

U Kyaw Zay Ya 50,000 50,000
U Than Oo 50,000 50,000
U Myint Tin 50,000 50,000
U Aung Khaing (resigned w.e.f 29.3.19) - 50,000
U Myint Kyu (resigned w.e.f 29.3.19) - 50,000

Since the end of the previous financial year, no director has received or become entitled to receive a benefit by
reason of a contract made by the Company or a related corporation with the director or with a firm of which
he is a member or with a company in which he has a substantial financial interest, except as disclosed in the
accompanying financial statements and in this report.

Charges and Contingent Liabilities

Since the end of the financial year no charge on the assets of the Company has arisen which secures the
liabilities of any other person. Since the end of the financial year no contingent liability of the Company has
arisen. No contingent or other liability of the Company has become enforceable or is likely to become
enforceable within a period of twelve months after the end of the financial year which, in the opinion of the
directors, will or may substantially affect the ability of the Company to meet their obligations as and when
they fall due.

Auditors

The auditors, W & Associates Limited, Certified Public Accountants, have expressed their willingness to accept
re-appointment.

On behalf of the Board:

v !
U Aung Win Khaing U /U Tun Tun Aung
Chairman Managing Director

MMID ANNUAL REPORT 2018-2019,2019
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W & ASSOCIATES LIMITED

Audit and Assurance Services
Registered under Myanmar Companies Act, Reg. No.100184346 (05.06.2016)

No. 158/168, Room 19, Mahabandoola Park Street, Kyauktada P.O. 11182, Yangon, Myanmar
Phone: 01-243321, 09-964-243321 Email: audit.wha@gmail.com

REPORT OF THE AUDITORS

To the Shareholders of the Company
on the financial statements for the year ended 31st March 2019

Report on the Financial Statements

We have audited the accompanying financial statements of MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT
PUBLIC COMPANY LIMITED (“the Company”), which comprise the statement of financial position as at 31st March
2019, and statement of comprehensive income, changes in equity and cash flows 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 maintenance of books of accounts; and presentation and issue
of financial statements in accordance with Myanmar Companies Law 2017. Management is also responsible for the
preparation and fair presentation of these financial statements in accordance with Myanmar Financial Reporting
Standards. This responsibility includes but not limited to 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 and 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 auditors’ 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.

Opinion

In our opinion, the financial statements exhibit, in all material respects, a true and fair view of the financial position
of the Company as of 31st March 2019, and of its financial performance and its cash flow for the year then ended in
accordance with Myanmar Financial Reporting Standards.

Report on Legal and Regulatory Requirements
Under the Myanmar Companies Law 2017 Section 280(b), we also report that:

e We have obtained all the information and explanations we have required.

e The financial statements referred to in the report are drawn up in conformity with the law.

e To the best of information and explanations given to us and as shown by the books of the Company, the
statement of financial position exhibits, in all material respects, a true and correct view of the state of the
company’s affairs.

e The books of account have been kept by the Company as required by Section 258.

i

DAW NWE YIN WIN

Practising Accountant Reg. No. 67

W & Associates Limited - Certified Public Accountants
Yangon.
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMP.
STATEMENT OF THE DIRECTORS for the year ended 31st. March 201

(

(i)

(iii)

S %
2
Under Section 264 of Myanmar Companies Law 2017, we hereby stated that, 1%1mon ofth

directors,

i % OV

The financial statements set out in pages 6 to 26 - including statement of financial position (balance
sheet) and the related statement of comprehensive income (profit and loss account) - are drawn up so as
to give a true and fair view of:

(a) the state of financial affairs of the company as at 31st. March 2019; and

(b) the financial results of the Company for the year then ended; and

the books of accounts have been maintained in accordance with the Section 258 of Myanmar Companies
Law 2017.

at the date of this statement, there are reasonable grounds to believe that the Company will be able to pay
its debts as and when they fall due.

U Aung Win Kha}{lg U Tun Tun Aung
Chairman Managing Director

Mandalay, Dated:

MMID ANNUAL REPORT 2018-2019,2019
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME for the year ended 31st. March 2019

Revenue
Cost of sales

Gross profit (loss)

Administrative, selling and general expenses
Operating profit (loss)

Finance income (expenses)

Net profit (loss) after finance income (expenses)
Gain (Loss) in disposal of assets

Share of profit (loss) of jointly controlled entities

Share of profit (loss) of associates

Profit (loss) before taxation

Income tax

Profit (loss) after taxation
Other comprehensive income (expense)

Profit (loss) for the year

Number of shares

Earning per share

Aughenticated by Directors: -

U Aung Win Khaing
Chairman

MMID ANNUAL REPORT 2018-2019,2019

Note

10

11

12

2018-2019

2017-2018

(MMK)
3,571,259,514

(1,605,962,673)

(MMK)
15,485,107,057

(11,449,366,618)

1,965,296,841

4,035,740,439

(1,930,918,229) (2,257,465,053)
34,378,612 1,778,275,386
54,859,073 (625,155,078)
89,237,684 1,153,120,309

- (348,958)
89,237,684 1,152,771,351

- (114,584,727)
89,237,684 1,038,186,624
89,237,684 1,038,186,624

MMK 1,000 per
ordinary share

MMK 1,000 per
ordinary share

Managing Director

130,686,010 130,686,010
0.68 7.94
v !
U Tun Tun Aung
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION as at 31st. March 2019

Non-current assets

Property, plant and equipment
Construction in progress
Intangible assets

Biological assets

Investment

Current assets

Deposits

Inventories

Trade and other receivables
Cash and cash equivalents

Total Assets

AUTHORIZED SHARE CAPITAL
1,000,000,000 ordinary shares of Kyat 1,000/- each

Capital and reserves attributable
to equity holders of the Company
Share capital

Other reserves

Retained earnings (losses)

Non-current Liabilities
Long term loans

Current Liabilities
Amount due to bankers
Trade and other payables
Income tax payables
Dividend payables

Capital and Liabilities

Authenticated by

U Aung Win KhaingV
Chairman

Note

13
14

15

16
17
18

19

20

21

22
23
24

31.3.2019 31.3.2018
(MMK) (MMK)
149,187,458,649 148,738,073,505
6,626,646,676 6,624,345,806
128,393,014,514 125,451,067,699
14,167,797,460 16,662,660,000
10,786,089,245 13,662,039,634
4,944,619 6,240,585
10,710,885,360 13,029,736,947
70,259,266 626,062,102

159,973,547,894

162,400,113,139

1,000,000,000,000

1,000,000,000,000

133,452,594,223

133,363,356,538

130,686,010,000 130,686,010,000
1,759,489,374 1,759,489,374
1,007,094,849 917,857,164
5,720,383,045 6,715,747 445
5,720,383,045 | 6,715,747,445 |

20,800,570,626

22,321,009,156

20,615,792,066
141,874,060
42,904,500

22,104,055,596
171,874,060
45,079,500

159,973,547,894

162,400,113,139

(7 )

/U Tun Tun Aung
Managing Director
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY for the year ended 31st. March 2019

2018-2019

Balance at beginning of the year
Previous years adjustment

Net income recognised directly in equity
Net profit (loss) for the year

Total recognised income

Transfer from share option reserves
Issue of shares

Dividend paid

Balance at end of the year

2017-2018

Balance at beginning of the year
Previous years adjustment

Net income recognised directly in equity
Net profit (loss) for the year

Total recognised income

Transfer from share option reserves
Issue of shares

Dividend paid

Balance at end of the year

MMID ANNUAL REPORT 2018-2019,2019

Share capital Other reserves  Retained earnings Total equity
(Kyat Total) (Kyat Total) (Kyat Total) (Kyat Total)
130,686,010,000 1,759,489,374 917,857,164 133,363,356,538

- - 89,237,684 89,237,684
130,686,010,000 1,759,489,374 1,007,094,849 133,452,594,223
130,686,010,000 1,759,489,374 1,007,094,849 133,452,594,223

Share capital Other reserves  Retained earnings Total equity
(Kyat Total) (Kyat Total) (Kyat Total) (Kyat Total)
130,686,010,000 - 281,706,841 130,967,716,841
- - (402,036,300) (402,036,300)
- 1,759,489,374 - 1,759,489,374
- - 1,038,186,624 1,038,186,624
130,686,010,000 1,759,489,374 917,857,164 133,363,356,538
130,686,010,000 1,759,489,374 917,857,164 133,363,356,538
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS for the year ended 31st. March 2019

Cash fKows from operating activities
Net profit (Loss) before tax
Adjustments for:
Depreciation
Loss on disposal of property, plant and equipment
Interest income
Interest expense
Change in working capital, net of effects from acquisition
and disposal of subsidiaries
Adjustments for change of working capital
Inventories
Trade and other receivables
Trade and other payables
Cash (used in)/generated from operations
Interest expense
Income tax paid
Net cash provided by (used in) operating activities

Cash flows from investing activities

Investment in joint businesses

Purchases and construction of property, plant and equipment
Construction in progress

Proceeds from disposal of assets

Interest received

Net cash provided by (used in) investing activities

Cash flows from financing activities

Proceeds from issuance of share capital

Proceeds from temporary loan

Repayment of long-term borrowings

Dividend paid

Net cash provided by (used in) financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Previous year adjustments

Other reserves

Cash and cash equivalents at end of year

2018-2019 2017-2018
(MMK) (MMK)
89,237,684 1,152,771,351
267,821,676 126,550,151
- 348,958
(56,869,182) (6,229,947)
- 631,228,279
300,190,179 1,904,668,792
1,295,966 (650,847)
2,318,851,587 (6,330,241,885)
(1,488,263,529) 7,586,246,437

1,132,074,202

(30,000,000)

3,160,022,497
(631,228,279)
(288,687,971)

1,102,074,202

2,240,106,246

2,494,862,540  (16,662,660,000)
(270,122,546) 2,899,551,657
(2,941,946,814) 8,583,757,764
- 9,500,000
56,869,182 6,229,947
(660,337,638)  (5,163,620,632)

(995,364,400)

2,110,098,279

(2,175,000) (48,553,750)
(997,539,400) 2,061,544,529
(555,802,836) (861,969,857)

626,062,102 130,578,885
- (402,036,300)

- 1,759,489,374
70,259,266 626,062,102
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

General

Mandalay Myotha Industrial Development Public Company Limited ("MMID") is a company incorporated
in Myanmar on 27th February 2013 with registration number 5092 / 2012-13 and located at Building No.
514/8, 26th Street, between 59th and 60th Street, Maharzayarbon Ward, Aungmyaytharzan Township,
Mandalay Region, Myanmar.

The company is developing Myotha Industrial Park ("MIP"), a mixed use industrial park covering over
approximately 10,000 acres in Ngazun Township, Mandalay Region and Semeikhon Port ("SMP"), a jetty
port covering approximately 380 acres along the Ayeyarwaddy River, Myingyan Township, Mandalay
Region.

The principal activities of the Company during the year are those of developers, contractors and operators
of the industrial park, port and related facilities. There have been no significant changes in the nature of
these activities during the year. None of the activities of the Company were discontinued or acquired new
businesses during the year.

Basis of accounting

Statement of compliance
The financial statements have been prepared in accordance with Myanmar Financial Reporting Standards

(MFRS).

Basis of measurement
The financial statements have been prepared on the historical cost basis except as otherwise stated in the
accounting policies.

Functional and presentation currency
The financial statements are presented in Myanmar Kyats (MMK), which is the Company's functional

currency.

Use of estimates and judgements
In preparing these financial statements, management has made judgements, estimates and assumptions

that affect the application of the Company's accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognised prospectively. Information about significant areas of estimation uncertainty and critical
judgements in applying accounting policies that have the most significant effect on the amounts
recognised in the financial statements is included in the following notes:

Note 8 Cost of sales

Note 13 Property, plant and equipment

Note 14 Construction in progress

Note 15 Investments

Note 17 Trade and other receivables

Note 22 Trade and other payables
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Significant accounting policies
The accounting policies set out below have been applied consistently to all periods presented in these

financial statements.

Foreign currency transactions
The Company maintains its accounting records in local currency Myanmar Kyats (MMK) as it considers

local currency to be its functional currency and financial statements are also prepared in Myanmar Kyats.

Transactions denominated in foreign currencies are recorded in Myanmar Kyats with the rates of
exchange approximating those ruling at the date of transactions. Monetary assets and liabilities
denominated in foreign currencies are not translated into Myanmar Kyats at the rates ruling at the
reporting dates. Non-monetary assets and liabilities that are measured at fair value in a foreign currency
are translated into the functional currency at the exchange rate when the fair value was determined.
Foreign exchange differences arising from settlement and translation of assets and liabilitied denominated

in foreign currency at reporting date are generally recognised in profit or loss.

Revenue recognition
Revenue is recognised in income statement when the significant risks and rewards of ownership have

been transferred to the buyer. No revenue is recognised if there is continuing management involvement
with the land plots or there are significant uncertainties regarding recovery of the consideration due,
associated costs or the probable return of land plots. Revenue is arrived at after deduction of discounts.
No commercial tax is applicable and hence not included in the revenue.

Land development cost
Land development cost comprises specifically construction costs including identified costs, acquisition

costs, design costs and other related expenditure to the extent that it is probable that they will result in
costs of sales and can be measured reliably.

Employee benefits
Short-term employee benefit are expensed as the related service provided. A liability is recognised for the

amount expected to be paid if the Company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee, and the obligation can be estimated reliably.

Trade and other receivables
Trade and other receivables are stated at cost and represent their invoice value or contract less allowance

for doubtful accounts. The allowance for doubtful accounts is assessed primarily on analysis of payment

histories and future expectations of customer payments. Bad debts are written off when incurred.

Cash and cash equivalents
Cash and cash equivalents in the statements of cash flows comprise cash balances, fixed deposits, and

highly liquid short-term investments.

Trade and other payables
Trade and other payables are stated at cost and represent invoice value or contract value where

completion of contract can not be measure reliably.

MMID ANNUAL REPORT 2018-2019,2019 7O



71

MANDALAY MYOTHA =g
i

Industrial Development Public Co., Ltd nu

MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Significant accounting policies (continued

Property and equipment

(i) Recognition and measurement
Property and equipment are measured at cost less accumulated depreciation and any accumulated
impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self
constructed assets includes the cost of materials and direct labour, any other costs directly attributable to
bringing the assets to a working condition for their intended use, the costs of dismantling and removing
the items and restoring the site on which they are located and capitalised borrowing costs. If significant
parts of an item of property and equipment have different useful lives, then they are accounted for as
separate items (major components) of property and equipment.

Any gain and loss on disposal of an item of property and equipment are determined by comparing the
proceeds from disposal with the carrying amount of property and equipment, and are recognised in profit
or loss.

(ii) Subsequent costs
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated
with the expenditure will flow to the Company. Ongoing repairs and maintenance are expensed as

(iii) Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount
substituted for cost, less its residual value. Depreciation is recognised in profit or loss on a straight-line
basis over the estimated useful lives of each component of an item of property and equipment starting
from 1st April 2015. The estimated useful lives are as follows office:

Building 20~40 years
Furniture and fixture 20 years
Machinery and equipment 10 years
Computer and IT equipment 5years
Vehicles 8 years

Depreciation methods, useful lives and residual values will be reviewed at each reporting date, starting
from next reporting date and will be adjusted if appropriate.
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Significant accounting policies (continued

Impairment
(i) Financial assets

Financial assets not classified as at fair value through profit or loss is assessed at each reporting date to
determine whether there is objective evidence that it is impaired. A financial asset is impaired if there is
objective evidence of impairment as a result of one or more events that occurred after the initial
recognition of the asset, and that loss event had an impact on the estimated future cash flows of that asset
that can be estimated reliably.

Objective evidence that financial assets are impaired include default or delinquency be a debtor,
restructuring of an amount due to the Company on terns that the Company would not consider otherwise,
indications that a debtor or issuer will enter bankruptcy.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the
difference between its carrying amount and the present value of the estimated future cash flows
discounted at the asset's original effective interest rate. Losses are recognised in profit or loss and
reflected in an allowance account against receivables. Interest on the impaired asset continues to be
recognised. When an event occurring after the impairment was recognised causes the amount of
impairment loss to decrease, the decrease in impairment loss is reversed through profit or loss.

(ii) Non-financial assets

The carrying amounts of the Company's non-financial assets are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset's
recoverable amount is estimated. The entire project is regarded as one Cash Generating Unit.

The recoverable amount of an asset or CGU (the "cash-generating units") is the greater of its value in use
and its fair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset or CGU. For impairment testing, assets are grouped
together into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGUs.

The Company's corporate assets do not generate separate cash inflows. If there is an indication that a
corporate asset may be impaired, then the recoverable amount is determined for the CGU to which the
corporate asset belongs.

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its recoverable
amount. Impairment losses are recognised in profit or loss.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are not determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The unwinding of the discount is recognised as finance cost.
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NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Significant accounting policies (continued)

Leases
(i) Determining whether an arrangement contains a lease
At inception of an arrangement, the Company determines whether the arrangement is or contains a lease.

At inception or on reassessment of an arrangement that contains a lease, the Company separates
payments and other consideration required by the arrangement into those for the lease and those for
other elements on the basis of their relative fair values. If the Company concludes for a finance lease that it
is impracticable to separate the payments reliably, then an asset and a liability are recognised at an
amount equal to the fair value of the underlying asset; subsequently, the liability is reduced as payments
are made and imputed finance cost on the liability is recognised using the Company's incremental
borrowing rate.

(ii) Leased assets

Assets held by the Company under leases that transfer to the Company substantially all of the risks and
rewards of the ownership are classified as finance leases. The leased assets are measured initially at an
amount equal to the lower of their fair value and the present value of the minimum lease payments.
Subsequent to initial recognition, the assets are accounted for in accordance with the accounting policy
applicable to that asset.

Assets held under other leases are classified as operating leases and are not recognised in the Company's
statement of financial position.

(iii) Lease payments

Payments made under operating leases are recognised in profit or loss on a straight-line basis over the
term of the lease. Lease incentives received are recognised as an integral part of the total lease expense,
over the term of the lease.

Minimum lease payments made under finance leases are apportioned between the finance expense and
the reduction of the outstanding liability. The finance expense is allocated to each period during the lease
term so as to produce a constant periodic rate of interest on the remaining balance of the liability.

New standards and interpretations
The company has applied IFRS 15 starting from 2017-2018 FY with the aim to adopt full IFRS in 2022-

2023 FY in accordance with the notification issued by Myanmar Accountancy Council. Nevertheless, the

previous comparative information has not been restated or continues to be reported under MAS 18 and
MAS 11 as a departure from IAS 1.

Management expects that there will be no material impact effect on the accounting policies, method of
computation, financial performance or position of the Company.
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NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Determination of fair values

A number of the Company's accounting policies and disclosures require the determination of fair value,
for both financial and non-financial assets and liabilities. Fair value is defined as the estimated amount for
which the instrument could be exchanged in a current transaction between knowledgeable willing parties
in an arm's length transaction, other than in forced or liquidation sale. Fair values are obtained from
quoted market prices, discounted cash flow models and option pricing models as appropriate.

When measuring the fair value of an asset or a liability, the Company uses market observable data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable

Fair values have been determined for measurement and/or disclosure purposes based on the following
methods. Where applicable, further information about the assumptions made in determining fair values is
disclosed in the notes specific to that asset or liability.

(a) Trade and other receivables

The fair value of trade and other receivables is estimated at the present value of future cash flows,
discounted at the market rate of interest at the reporting date. Fair value of trade and other receivables
with outstanding maturities shorter than twelve months with no stated interest rate is deemed to
approximate their face value on initial recognition and carrying value on any subsequent date as the effect
of discounting is immaterial. This fair value is determined for disclosure purposes.

(b) Non-derivative financial liabilities

Non-derivative financial liabilities are measured at fair value, at initial recognition and for disclosure
purposes, at each reporting date. Fair value is calculated based on the present value of future principal
and interest cash flows discounted at the market rate of interest at the measurement date.

Financial risk management

Overview

The Company has exposure to the following risks from its use of financial instruments:
e Credit risk
e Liquidity risk
e Market risk

This represents the Company's exposure to each of the above risks, the Company's objectives, policies and

processes for measuring and managing risk, and the Company's management of capital. Further
quantitative disclosures are included throughout these financial statements.
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NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

6 Financial risk management

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Company's
risk management framework. The Board has responsible for developing and monitoring the Company's
risk management policies.

The Company's risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company's activities. The Company, through its training and management standards and procedures, aims
to develop a disciplined and constructive control environment in which all employees understand their
roles and obligations.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company's receivables
from customers.

The carrying amount of receivables recorded in the statement of financial position, net of allowances for
doubtful accounts (if any), represents the Company's maximum exposure to credit risk.

To avoid concentration of credit risk, cash and cash equivalents and fixed deposits at financial institution
have been deposited at a few financial institutions of good standing i.e. Ayeyarwaddy Bank, Myanmar
Apex Bank, Myanmar Investment & Commercial Bank, Kanbawza Bank, Myanmar Foreign Trade
Investment Bank, United Amara Bank.

Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash of another financial assets.

The Company's approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company's reputation. The Company has
contractual commitments to complete the development of the project.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates will affect the
Company's income or the value of its holdings of financial instruments. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while

Capital management

The Board's policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board monitors the return on capital,
which the Company defined as result from operating activities divided by total equity. The Board also
monitors the level of dividends to ordinary shareholders.
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NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Revenues

Sales
Less:
Sale returns

Net Sales

Other income

Cost of sales

Land initial development cost

Land initial development cost - MSMP
Land compensation cost

Road, drainage, dam development cost
Contribution to MIMC

Infrastructure cost

Infrastructure cost - MIGC

2018-2019

2017-2018

(MMK)

3,452,372,147

(MMK)
15,853,106,383

(505,420,460)

3,452,372,147

118,887,367

15,347,685,923

137,421,134

3,571,259,514

15,485,107,057

2018-2019 2017-2018
(MMK) (MMK)

236,454,473 687,542,720

- 3,452,613,548

- 136,000,000

- 6,969,387,579

69,351,000 203,822,771

1,300,157,200

1,605,962,673

11,449,366,618
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9 Administrative, selling and general expenses

2018-2019 2017-2018
(MMK) (MMK)

Accomodation expense 8,859,640 -
Annual general meeting expense 26,370,134 41,721,513
Audit fee 16,205,639 12,152,515
Advertising expense 53,822,120 55,426,463
Board meeting fee 25,657,374 11,331,300
Business development expense - 120,952,110
Commission expense 56,539,000 20,400,000
Communication expense 3,263,967 9,196,885
Consultant/Technician expense 12,000,000 238,998,708
CSR expense 275,318,952 442,995,850
Courier and postage expense 458,842 -
Directors remuneration 47,500,000 125,906,400
Entertainment expense 28,474,476 31,712,299
Fuel expense 59,651,895 51,800,414
Gift and present expense 54,752,283 -
Head office general expense 13,039,369 -
Hostel general expense 17,613,926 -
Honorary fees 90,000,000 -
Insurance expense 1,717,730 -

IC general expense 22,930,786 -
IC-II general expense 3,863,100 -
Legal and professional fee 77,440,145 32,823,335
Licence and registration expense 827,000 1,246,100
Management fee 399,806,350 358,620,000
Meal allowance 33,149,976 30,587,609
Miscellaneous expense 3,696,449 21,760,317
MIP office general expense 9,995,475 -
Public relation and information expense 6,000,000 -
Printing and stationery expense 1,851,722 2,647,150
Project office general expense 3,161,367 -
Project development cost 90,856,500 -
Rental fee 49,133,454 69,794,580
Repairs and maintenance expense 96,876,742 92,887,962
Research and development cost - -
Salary and benefits 272,951,431 319,094,587
Security expense 16,552,380 14,530,710
Stamp duties 223,110 -
Transport and labour expense 22,212,493 11,883,750
Travel expense 43,557,460 29,681,698
Utilities expense 35,147,115 54,907,943
Depreciation expense 267,821,676 126,550,151
Exchange (gain)/loss (318,381,849) (72,145,296)
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Finance income (expense)

Interest income
Interest expenses
Bank service charges

Profit/(Loss) on disposal

Sale proceed
Less: Book value

Taxation

Current year taxation
Under provision for income tax

2018-2019 2017-2018
(MMK) (MMK)
56,869,182 6,229,947
- (631,228,279)
(2,010,109) (156,746)
54,859,073 (625,155,078)
2018-2019 2017-2018
(MMK) (MMK)
- 9,500,000
- (9,848,958)
- (348,958)
2018-2019 2017-2018
(MMK) (MMK)
- 114,584,727
- 114,584,727
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Construction in progress

Myotha Industrial Park
Initial development cost (MIP)
Initial development cost (MNGED/RMMED)
Initial development cost (RCC)
Initial development cost (MIGC)
Infrastructure cost, design fees, etc.
Port link road
Entrance gate
Roads
Drainage
Dams
Road and land clearance
Consultant fee
Land compensation
Land grant (MNGED/RMMED)
Golf course
Power infrastructure (Sub-station and lines)
Management fees
Interest expense

Semeikhon Port
Initial development cost
Infrastructure cost, design fees, etc.
Preoperation cost

Investments

Investment in subsidiary (MSMP)

2018-2019

2017-2018

(MMK)

75,176,844,420
17,063,104,000
5,449,353,190
818,025,280
1,028,162,848
4,090,453,508
271,159,198
116,785,823
51,118,081
220,782,412
10,223,250
136,915,000
3,134,277,500
59,122,680
332,955,175

1,199,419,050

(MMK)

76,231,324,173
17,063,104,000
5,449,353,190

1,021,906,841

271,159,198

10,223,250
270,415,000
3,119,202,500

3,564,030,714

772,535,600 -
18,047,386,452 18,047,386,452
243,378,461 243,378,461
171,012,586 159,583,921
128,393,014,514 125,451,067,699
2018-2019 2017-2018
(MMK) (MMK)
14,167,797,460 16,662,660,000
14,167,797,460 16,662,660,000

Investments in susidiaries represents total value of assets transferred to MSMP International Company
Limited, which is a joint venture company between the Company and International Finance Corporation

("IFC") and where the Company have 85% equity interest.
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

i

Inventories

Supply inventories
Stationery
Memory stick
Fuel
Engine oil

Trade and other receivables

Trade receivables

Land sales

Land sales (Port Link Road)
JAPFA

De Heus

Other receivables
Prepayment, Rent
Advance, Pontoon
Advance, Staff loan
Advance, Others
Receivable, Others
Receivable, Co-developers

Cash and cash equivalents

Cash at bank
Cash in hand

It is made up of:

Local currency
Foreign currency

MMID ANNUAL REPORT 2018-2019,2019

2018-2019 2017-2018
(MMK) (MMK)
35,000 35,000
501,450 906,400
4,191,719 5,299,185
216,450 -
4,944,619 6,240,585
2018-2019 2017-2018
(MMK) (MMK)
1,249,503,068 3,940,825,014
52,160,000 74,000,000
147,345,000 147,345,000
- 263,749,275
1,449,008,068 4,425,919,289
1,344,000 1,352,000
300,000,000 300,000,000
567,857 1,810,000
1,420,894 4,684,296
711,967,721 388,033,342
8,246,576,820 7,907,938,020
9,261,877,292 8,603,817,658
10,710,885,360 13,029,736,947
2018-2019 2017-2018
(MMK) (MMK)
47,764,606 600,189,642
22,494,660 25,872,461
70,259,266 626,062,102
2018-2019 2017-2018
(MMK) (MMK)
69,436,221 267,484,333
823,045 358,577,769
70,259,266 626,062,102
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Share capital
2018-2019 2017-2018

(MMK) (MMK)
Ordinary shares, MMK 1,000 each
Issued and fully paid-up
Balance at beginning of year 130,686,010,000 130,686,010,000
2019 - 130,686,010 shares; 2018 - 130,686,010 shares
Shares issued during the year - -
2019 - 0 shares; 2018 - 0 shares

Balance at end of year
2019 - 130,686,010 shares; 2018 - 130,686,010 shares 130,686,010,000 130,686,010,000

The company had a total 13,068,601 ordinary shares of MMK 10,000 fully paid up till the end of 2016-
2017 FY. With the resolution of annual general meeting of the Company on 21 January 2017 and the
approval of Directorate of Investment and Company Administration on 3 August 2017, a fully paid up
shares of MMK 10,000 was splitted into 10 fully paid up shares of MMK 1,000. As a result, the Company
had a total 130,686,010 ordinary shares of MMK 1,000 fully paid up at the end of 2017-2018 FY.

Retained earnings (losses)
2018-2019 2017-2018
(MMK) (MMK)
Balance at beginning of year 917,857,164 281,706,841
Previous years adjustment - (402,036,300)
Net profit (loss) for the year 89,237,684 1,038,186,624
Dividend paid during the year - -
Balance at end of year 1,007,094,849 917,857,164
Long term loans
2018-2019 2017-2018
(MMK) (MMK)
Amount due to related parties, with interest 5,227,321,276 6,222,685,676
Amount due to related parties, without interest 493,061,769 493,061,769
5,720,383,045 6,715,747,445

Amount due to related parties with interest, were part of borrowings from and payable to Kanbawza bank
under the name of Royal Hi-tech Group Company Limited secured with the properties not owned by the
Company. The interest rate was 13% per annum.

Amount due to related parties without interest, were temporary borrowings from and payable to Royal Hi-
tech Group Company Limited, non-trade nature, unsecured and have no fixed term of repayment.
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Trade and other payables

Advance receipts

Payable: Contractors

Payable: Others

Payable: MSMP

Payable: MIMC

Payable: RCC

Payable: MIGC

Provision for infrastructure costs
Accrued expenses

Income tax

Previous year taxation
Current year taxation

Dividend payables

Balance at beginning of year
Approved interim dividend during the year

Dividend paid during the year (2014-2015)
Dividend paid during the year (2015-2016)
Dividend paid during the year (2016-2017)
Balance at end of year

It is made up of
Dividend payable (2014-2015)
Dividend payable (2015-2016)

MMID ANNUAL REPORT 2018-2019,2019

2018-2019 2017-2018
(MMK) (MMK)
251,102,875 317,302,885
1,157,567,283 964,769,830
286,633,075 561,783,323
3,271,650,907 4,363,341,264
522,812,008 703,461,008
6,707,881,494 6,707,881,494

8,148,953,356
269,191,069

8,356,261,605
129,254,187

20,615,792,066

22,104,055,596

2018-2019 2017-2018
(MMK) (MMK)
141,874,060 171,874,060
141,874,060 171,874,060
2018-2019 2017-2018
(MMK) (MMK)
(MMK)
45,079,500 93,633,250
(700,000) (20,130,000)
(1,475,000) (28,423,750)
42,904,500 45,079,500
14,872,000 15,572,000
28,032,500 29,507,500
42,904,500 45,079,500
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Related party transactions

For the purposes of these financial statements, parties are considered to be related to the company if the
company has the ability, directly or indirectly, to control the party or exercise significant influence over
the party in making financial and operating decisions, or vice versa, or where the company and the party
are subject to common control. Related parties may be individuals or other entities.

Related Party

Relationship

U Aung Win Khaing
Royal Hi-tech Group Co., Ltd.
(RHGC)

MSMP International Co., Ltd.
(MSMP)

Royal Mandalay Myotha Estate Development Co., Ltd.

(RMMED)
(Formerly known as Royal Mandalay National Golf
Estate Development Co., Ltd (MNGED))

Royal Chamber Construction Group Co., Ltd.
(RCO)

Chairman of the Company

100% equity is owned and controlled by U Aung
Win Khaing and his family and initial promoter
of Myotha Industrial Park development project.

85% share of equity of MSMP International Co.,
Ltd is owned by the Company.

49.52% share of equity of RMMED is controlled
or deem to be controlled by U Aung Win Khaing
and U Aung Win Khaing is also one of the
directors of RMMED.

45% share of equity of RCC is controlled or
deem to be controlled by U Aung Win Khaing
and U Aung Win Khaing is also one of the
directors of RCC.
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

NOTES TO FINANCIAL STATEMENTS for the year ended 31st. March 2019

Related party transactions (continued)

The amount of outstanding balances with related parties at the reporting dates and their nature were as

follows: -

Debit (Credit) Balance
MSMP International Co., Ltd.
Investment
Other receivables
Other payables

Royal Mandalay Myotha Estate Development Co., Ltd.
Construction in progress: Initial development cost
Construction in progress: Land title cost
Other receivables

Royal Hi-tech Group Co., Ltd.
Management fees
Other receivables
Long term loans, unsecured, with 13% p.a. interest
Long term loans, unsecured, without interest

Royal Chamber Construction Group Co., Ltd.
Construction in progress: Initial development cost
Other receivables
Receivable, Co-developers
Other payables

Comparative figures

2018-2019 2017-2018
(MMK) (MMK)
14,167,797,460 16,662,660,000
175,010,540 136,950
(3,271,650,907) (4,363,341,264)

17,063,104,000
59,122,680
149,133,213

1,599,225,400

34,836
(5,227,321,276)
(493,061,769)

5,449,353,190

22,020

7,907,938,020
(6,707,881,494)

17,063,104,000

124,219,087

358,620,000

530,321
(6,222,685,676)
(493,061,769)

5,449,353,190

87,851

7,907,938,020
(6,707,881,494)

Certain comparative figures have been reclassified to conform with the current financial year's

presentation.
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
COMPANY INFORMATION as at 30th September 2019

Incorporation

Issued and paid-up capital

Board of directors

Corporate governance

Bankers

Auditors

Registered office

MMID ANNUAL REPORT 2018-2019,2019

Incorporated under Myanmar Companies Act 1914 as public company limited
by shares with Company Registration No. 5092/2012-2013 (27.2.2013). Re-
registered under Myanmar Companies Law 2017 and obtained new
Registration No. 116187000 on 25.1.2019.

Kyat 130,686,010,000/-
divided into 130,686,010 ordinary shares of Kyat 1,000/- each fully paid-up.

U Aung Win Khaing Chairman / Chief Executive Officer
Daw Phyu Phyu Myint Naing Director

U Aye Han Director

U Kyaw Zay Ya Director

U Myat Htut Director

U Myint Tin Director

U Myo Myint Oo Director

U Than Oo Director

U Tun Tun Aung Director

Dr Maung Maung Thein Independent Director

U Maung Maung Aung Independent Director

Dr Mon Mon Tar Independent Director

Dr Tin Win Advisor to the Board of Directors
U Aung Khaing Advisor to the Board of Directors

Ayeyarwady Bank @ AYA Bank

Myanmar Apex Bank @ MAB Bank

Kanbawza Bank @ KBZ Bank

United Amara Bank @ UAB Bank

Yoma Bank

Innwa Bank

MAB bank

Myanma Foreign Trade Bank @ MFTB

Myanma Investment and Commercial Bank @ MICB

W & Associates Limited - Certified Public Accountants
No. 514/8, 26th Street (Between 59th Street and 60th Street)

Maharzayarbon Ward, Aungmyaytharzan Township
Mandalay
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF THE DIRECTORS for the 6 months ending 30th September 2019

The directors are pleased to present their statement to the members together with the audited financial
statements of Mandalay Myotha Industrial Development Public Company Limited (the “Company”) for the 6
months ending 30th September 2019.

Principal Activities

The principal activities of the Company during the period are those of developers, contractors and operators of
the industrial park, port and related facilities. There have been no significant changes in the nature of these
activities during the period.

Continuing Operations
None of the activities of the Company were discontinued or acquired during the period.

Result of the Financial Period

In the opinion of the directors, the results of the operations of the Company during the financial period have not
been affected by any item, transaction or event of a material and unusual nature other than the exceptional
items and extraordinary items disclosed in the report.

The company has no recognized gains or losses during the financial period other than the profit or loss stated in
the report.

Dividends
During the period, no dividend was paid by the Company.

Share Capital
During the period, no additional shares were issued by the Company.

Share Options

There were no options granted during the financial period to subscribe for unissued shares of the Company. No
shares have been issued during the financial period by virtue of the exercise of options to take up unissued
shares of the Company and there were no unissued shares of the Company under option at the end of the
financial period.

Directors and Corporate governance:
The directors and corporate governance team of the Company in office at the date of this statement are:

Directors Corporate governance

U Aung Win Khaing Dr Maung Maung Thein (Independent Director)
Daw Phyu Phyu Myint Naing U Maung Maung Aung (Independent Director)

U Aye Han Dr Mon Mon Tar (Independent Director)

U Kyaw Zay Ya Dr Tin Win (Advisor to the Board of Directors)

U Myat Htut U Aung Khaing (Advisor to the Board of Directors)
U Myint Tin

U Myo Myint Oo

U Than Oo

U Tun Tun Aung
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF THE DIRECTORS for the 6 months ending 30th September 2019

Directors and their interests

The directors in office in the period and their beneficial interests in the company at the beginning and end of
financial period (or on appointment of later) were as follows:

Number of shares
30-09-2019 1-04-2019

MMK 1,000/share MMK 1,000/share

U Aung Win Khaing 30,776,518 30,806,518
Dr Tun Tun Aung 16,957,338 16,957,338
Daw Phyu Phyu Myint Naing 50,000 50,000
U Aye Han 79,625 79,625
U Myat Htut 176,956 176,956
U Myo Myint Oo 50,000 50,000
U Kyaw Zay Ya 50,000 50,000
U Than Oo 50,000 50,000
U Myint Tin 50,000 50,000

Since the end of the previous financial period, no director has received or become entitled to receive a benefit by
reason of a contract made by the Company or a related corporation with the director or with a firm of which he is
a member or with a company in which he has a substantial financial interest, except as disclosed in the
accompanying financial statements and in this report.

Charges and Contingent Liabilities

Since the end of the financial period no charge on the assets of the Company has arisen which secures the
liabilities of any other person. Since the end of the financial period no contingent liability of the Company has
arisen. No contingent or other liability of the Company has become enforceable or is likely to become enforceable
within a period of twelve months after the end of the financial period which, in the opinion of the directors, will
or may substantially affect the ability of the Company to meet their obligations as and when they fall due.

Auditors

The auditors, W & Associates Limited, Certified Public Accountants, have expressed their willingness to accept re-
appointment.

On behalf of the Board:

U Aung Win KhaingV U Tun Tun Aung
Chairman Managing Director
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W & ASSOCIATES LIMITED

Audit and Assurance Services
Registered under Myanmar Companies Act, Reg. No.100184346 (05.06.2016)

No. 158/168, Room 19, Mahabandoola Park Street, Kyauktada P.0. 11182, Yangon, Myanmar
Phone: 01-243321, 09-964-243321 Email: audit.wha@gmail.com

REPORT OF THE AUDITORS

To the Shareholders of the Company
on the financial statements for the 6 months ending 30t September 2019

Report on the Financial Statements

We have audited the accompanying financial statements of MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT
PUBLIC COMPANY LIMITED (“the Company”), which comprise the statement of financial position as at 30t
September 2019, and statement of comprehensive income, changes in equity and cash flows for the period 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 maintenance of books of accounts; and presentation and issue
of financial statements in accordance with Myanmar Companies Law 2017. Management is also responsible for the
preparation and fair presentation of these financial statements in accordance with Myanmar Financial Reporting
Standards. This responsibility includes but not limited to 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 and 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 auditors’ 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.

Opinion

In our opinion, the financial statements exhibit, in all material respects, a true and fair view of the financial position
of the Company as of 30th September 2019, and of its financial performance and its cash flow for the period then
ended in accordance with Myanmar Financial Reporting Standards.

Report on Legal and Regulatory Requirements
Under the Myanmar Companies Law 2017 Section 280(b), we also report that:

* We have obtained all the information and explanations we have required.

e The financial statements referred to in the report are drawn up in conformity with the law.

e Tothe best of information and explanations given to us and as shown by the books of the Company, the
statement of financial position exhibits, in all material respects, a true and correct view of the state of the
company's affairs.

e The books of account have been kept by the Company as required by Section 258.

;;fmzf

DAW NWE YIN WIN

Practising Accountant Reg. No. 67

W & Associates Limited - Certified Public Accountants
Yangon.
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMP.
STATEMENT OF THE DIRECTORS for the 6 months ending 30th Septe

Under Section 264 of Myanmar Companies Law 2017, we hereby stated that, in the opi
directors,

(i)  The financial statements set out in pages 6 to 26 - including statement of financial position (balance
sheet) and the related statement of comprehensive income (profit and loss account) - are drawn up so
as to give a true and fair view of:

(a) the state of financial affairs of the company as at 30th September 2019; and
(b) the financial results of the Company for the period then ended; and

(ii) the books of accounts have been maintained in accordance with the Section 258 of Myanmar Companies
Law 2017.

(iii) at the date of this statement, there are reasonable grounds to believe that the Company will be able to
pay its debts as and when they fall due.

For and oR behalf of the Board:

un Tun Aung

U Aung Win@ haing
Managing Director

Chairman

Mandalay, Dated:
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME for the 6 months ending 30th September 2019

6 months ending
30th September 19

12 months ending
31st March 19

Note (6 months) (12 months)
(MMK) (MMK)

Revenue 7 944,551 3,571,259,514
Direct costs 8 - (1,605,962,673)
Gross profit (loss) 944,551 1,965,296,841
General and administrative expenses 9 (1,194,193,915) (1,930,918,229)
Operating profit (loss) (1,193,249,364) 34,378,612
Finance income (expenses) 10 (34,526,826) 54,859,073
Net profit (loss) after finance income (expenses) (1,227,776,190) 89,237,684
Gain (Loss) in disposal of assets - -
Share of profit (loss) of jointly controlled entities - -
Share of profit (loss) of associates - -
Profit (loss) before taxation (1,227,776,190) 89,237,684
Income tax - -
Profit (loss) after taxation (1,227,776,190) 89,237,684
Other comprehensive income (expense) - -
Profit (loss) for the year (1,227,776,190) 89,237,684

Number of shares

Earning per share

Authenticated by Nirectors: -

U Aung Win Khain%]
Chairman

MMK 1,000 per
ordinary share

MMK 1,000 per
ordinary share

130,686,010 130,686,010
(9 1
( )
/ U Tun Tun Aung

Managing Director
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION as at 30th September 2019

Note 30.9.2019 31.3.2019
(MMK) (MMK)

Non-current assets 150,361,620,723 149,187,458,649
Property, plant and equipment 11 6,545,302,659 6,626,646,676
Construction in progress 12 129,648,520,604 128,393,014,514
Investment 13 14,167,797,460 14,167,797,460
Current assets 14,261,031,740 10,786,089,245
Deposits 14 303,521,200 303,332,751
Inventories 15 5,359,718 4,944,619
Trade and other receivables 16 10,317,707,516 10,407,552,609
Cash and cash equivalents 17 3,634,443,306 70,259,266
Total Assets 164,622,652,463 159,973,547,894
Capital and reserves attributable
to equity holders of the Company

132,224,818,032 133,452,594,223
Share capital 18 130,686,010,000 130,686,010,000
Other reserves 1,759,489,374 1,759,489,374
Retained earnings (losses) 19 (220,681,342) 1,007,094,849
Non-current Liabilities 11,873,501,686 5,720,383,045
Long term Loans 20 11,873,501,686 | 5,720,383,045 |
Current Liabilities 20,524,332,745 20,800,570,626
Amount due to bankers - -
Trade and other payables 21 20,359,621,685 20,615,792,066
Income tax payables 22 121,874,060 141,874,060
Dividend payables 23 42,837,000 42,904,500
Capital and Liabilities 164,622,652,463 159,973,547,894
Authenticated by Directors: -

9 '
. v yd

U Aung Win Khaing U Tun Tun Aung
Chairman Managing Director
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY for the 6 months ending 30th September 2019

6 months ending 30th September 2019
Balance at beginning of the year

Previous years adjustment

Net income recognised directly in equity
Net profit (loss) for the year

Total recognised income

Transfer from share option reserves
Issue of shares

Dividend paid

Balance at end of the year

12 months ending 31st March 2019
Balance at beginning of the year
Previous years adjustment

Net income recognised directly in equity
Net profit (loss) for the year

Total recognised income

Transfer from share option reserves
[ssue of shares

Dividend paid

Balance at end of the year

Share capital Other reserves Reta-lned Total equity
earnings
(Kyat Total) (Kyat Total) (Kyat Total) (Kyat Total)
130,686,010,000  1,759,489,374  1,007,094,849  133,452,594,223
- - (1,227,776,190)  (1,227,776,190)
130,686,010,000  1,759,489,374 (220,681,342) 132,224,818,032
130,686,010,000  1,759,489,374 (220,681,342) 132,224,818,032

Share capital Other reserves Reta'lned Total equity
earnings
(Kyat Total) (Kyat Total) (Kyat Total) (Kyat Total)
130,686,010,000  1,759,489,374 917,857,164 133,363,356,538
- - 89,237,684 89,237,684
130,686,010,000  1,759,489,374  1,007,094,849 133,452,594,223
130,686,010,000  1,759,489,374  1,007,094,849  133,452,594,223
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS for the 6 months ending 30th September 2019

6 Months Ending 12 Months Ending

30th September 19 31st March 19
(6 months) (12 months)
(MMK) (MMK)

Cash flows from operating activities
Net profit (Loss) before tax (1,227,776,190) 89,237,684
Adjustments for:

Depreciation 136,293,467 267,821,676

Loss on disposal of property, plant and equipment - -

Interest income (25,635,425) (56,869,182)

Interest expense

Change in working capital, net of effects from acquisition
and disposal of subsidiaries

Adjustments for change of working capital
Inventories
Trade and other receivables
Trade and other payables

Cash (used in)/generated from operations

Interest expense

Income tax paid

Net cash provided by (used in) operating activities

Cash flows from investing activities

Investment in joint businesses

Purchases and construction of property, plant and equipment
Construction in progress

Proceeds from disposal of assets

Interest received

Net cash provided by (used in) investing activities

Cash flows from financing activities

Proceeds from issuance of share capital

Proceeds from temporary loan

Repayment of long-term borrowings

Dividend paid

Net cash provided by (used in) financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Previous year adjustments

Other reserves

Cash and cash equivalents at end of year

MMID ANNUAL REPORT 2018-2019,2019

(1,117,118,148)

(415,099)
89,656,644
(256,170,382)

300,190,179

1,295,966
2,318,851,587
(1,488,263,529)

(1,284,046,985)

(20,000,000)

1,132,074,202

(30,000,000)

(1,304,046,985)

1,102,074,202

(54,949,450)
(1,255,506,091)

25,635,425

2,494,862,540
(270,122,546)
(2,941,946,814)

56,869,182

(1,284,820,116)

(660,337,638)

6,153,118,641 (995,364,400)
(67,500) (2,175,000)
6,153,051,141 (997,539,400)
3,564,184,040 (555,802,836)
70,259,266 626,062,102
3,634,443,306 70,259,266
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the 6 months ending 30th September 2019

General

Mandalay Myotha Industrial Development Public Company Limited ("MMID") is a company incorporated in
Myanmar on 27th February 2013 with registration number 5092 / 2012-13 and located at Building No.
514/8, 26th Street, between 59th and 60th Street, Maharzayarbon Ward, Aungmyaytharzan Township,
Mandalay Region, Myanmar. Re-registered under Myanmar Companies Law 2017 and obtained new
Registration No. 116187000 on 25.1.2019.

The company is developing Myotha Industrial Park ("MIP"), a mixed use industrial park covering over
approximately 8,000 acres, development of golf and housing eatate covering approximately 1,700 acres in
Ngazun Township and a jetty port covering approximately 380 acres along the Ayeyarwaddy River,
Myingyan Township, Mandalay Region.

The principal activities of the Company during the period are those of developers, contractors and
operators of the industrial park, port and related facilities. There have been no significant changes in the
nature of these activities during the period. None of the activities of the Company were discontinued or
acquired new businesses during the period.

Basis of accounting

Statement of compliance
The financial statements have been prepared in accordance with Myanmar Financial Reporting Standards

(MFRS).

Basis of measurement
The financial statements have been prepared on the historical cost basis except as otherwise stated in the
accounting policies.

Functional and presentation currency
The financial statements are presented in Myanmar Kyats (MMK), which is the Company's functional

currency.

Use of estimates and judgements
In preparing these financial statements, management has made judgements, estimates and assumptions

that affect the application of the Company's accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognised prospectively. Information about significant areas of estimation uncertainty and critical
judgements in applying accounting policies that have the most significant effect on the amounts recognised
in the financial statements is included in the following notes:

Note 8 Cost of sales

Note 11 Property, plant and equipment

Note 12 Construction in progress

Note 13 Investments

Note 16 Trade and other receivables

Note 21 Trade and other payables
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the 6 months ending 30th September 2019

3  Significant accounting policies
The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

Foreign currency transactions
The Company maintains its accounting records in local currency Myanmar Kyats (MMK) as it considers

local currency to be its functional currency and financial statements are also prepared in Myanmar Kyats.

Transactions denominated in foreign currencies are recorded in Myanmar Kyats with the rates of exchange
approximating those ruling at the date of transactions. Monetary assets and liabilities denominated in

foreign currencies are not translated into Myanmar Kyats at the rates ruling at the reporting dates. Non-
monetary assets and liabilities that are measured at fair value in a foreign currency are translated into the
functional currency at the exchange rate when the fair value was determined. Foreign exchange differences
arising from settlement and translation of assets and liabilitied denominated in foreign currency at

reporting date are generally recognised in profit or loss.

Revenue recognition
Revenue is recognised in income statement when the significant risks and rewards of ownership have been

transferred to the buyer. No revenue is recognised if there is continuing management involvement with the
land plots or there are significant uncertainties regarding recovery of the consideration due, associated
costs or the probable return of land plots. Revenue is arrived at after deduction of discounts. No
commercial tax is applicable and hence not included in the revenue.

Land development cost
Land development cost comprises specifically construction costs including identified costs, acquisition

costs, design costs and other related expenditure to the extent that it is probable that they will result in
costs of sales and can be measured reliably.

Employee benefits
Short-term employee benefit are expensed as the related service provided. A liability is recognised for the

amount expected to be paid if the Company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee, and the obligation can be estimated reliably.

Trade and other receivables
Trade and other receivables are stated at cost and represent their invoice value or contract less allowance

for doubtful accounts. The allowance for doubtful accounts is assessed primarily on analysis of payment
histories and future expectations of customer payments. Bad debts are written off when incurred.

Cash and cash equivalents
Cash and cash equivalents in the statements of cash flows comprise cash balances, fixed deposits, and

highly liquid short-term investments.

Trade and other payables
Trade and other payables are stated at cost and represent invoice value or contract value where

completion of contract can not be measure reliably.
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MANDALAY MYOTHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS for the 6 months ending 30th September 2019

Property and equipment

(i) Recognition and measurement

Property and equipment are measured at cost less accumulated depreciation and any accumulated
impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self
constructed assets includes the cost of materials and direct labour, any other costs directly attributable to
bringing the assets to a working condition for their intended use, the costs of dismantling and removing the
items and restoring the site on which they are located and capitalised borrowing costs. If significant parts of
an item of property and equipment have different useful lives, then they are accounted for as separate items
(major components) of property and equipment.

Any gain and loss on disposal of an item of property and equipment are determined by comparing the
proceeds from disposal with the carrying amount of property and equipment, and are recognised in profit

orloss.

(ii) Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated
with the expenditure will flow to the Company. Ongoing repairs and maintenance are expensed as incurred.

(iii) Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount
substituted for cost, less its residual value. Depreciation is recognised in profit or loss on a straight-line
basis over the estimated useful lives of each component of an item of property and equipment starting from
1st April 2015. The estimated useful lives are as follows office:

Building 20~40 years
Furniture and fixture 20 years
Machinery and equipment 10 years
Computer and IT equipment 5 years
Vehicles 8 years

Depreciation methods, useful lives and residual values will be reviewed at each reporting date, starting
from next reporting date and will be adjusted if appropriate.
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3 Significant accounting policies (continued)

Impairment
(i) Financial assets

Financial assets not classified as at fair value through profit or loss is assessed at each reporting date to
determine whether there is objective evidence that it is impaired. A financial asset is impaired if there is
objective evidence of impairment as a result of one or more events that occurred after the initial
recognition of the asset, and that loss event had an impact on the estimated future cash flows of that asset
that can be estimated reliably.

Objective evidence that financial assets are impaired include default or delinquency be a debtor,
restructuring of an amount due to the Company on terns that the Company would not consider otherwise,
indications that a debtor or issuer will enter bankruptcy.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference
between its carrying amount and the present value of the estimated future cash flows discounted at the
asset's original effective interest rate. Losses are recognised in profit or loss and reflected in an allowance
account against receivables. Interest on the impaired asset continues to be recognised. When an event
occurring after the impairment was recognised causes the amount of impairment loss to decrease, the
decrease in impairment loss is reversed through profit or loss.

(ii) Non-financial assets

The carrying amounts of the Company's non-financial assets are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset's
recoverable amount is estimated. The entire project is regarded as one Cash Generating Unit.

The recoverable amount of an asset or CGU (the "cash-generating units") is the greater of its value in use
and its fair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset or CGU. For impairment testing, assets are grouped
together into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGUs.

The Company's corporate assets do not generate separate cash inflows. If there is an indication that a
corporate asset may be impaired, then the recoverable amount is determined for the CGU to which the
corporate asset belongs.

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its recoverable
amount. Impairment losses are recognised in profit or loss.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are not determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
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3 Significant accounting policies (continued

Leases
(i) Determining whether an arrangement contains a lease
At inception of an arrangement, the Company determines whether the arrangement is or contains a lease.

At inception or on reassessment of an arrangement that contains a lease, the Company separates payments
and other consideration required by the arrangement into those for the lease and those for other elements
on the basis of their relative fair values. If the Company concludes for a finance lease that it is impracticable
to separate the payments reliably, then an asset and a liability are recognised at an amount equal to the fair
value of the underlying asset; subsequently, the liability is reduced as payments are made and imputed

finance cost on the liability is recognised using the Company's incremental borrowing rate.

(ii) Leased assets

Assets held by the Company under leases that transfer to the Company substantially all of the risks and
rewards of the ownership are classified as finance leases. The leased assets are measured initially at an
amount equal to the lower of their fair value and the present value of the minimum lease payments.
Subsequent to initial recognition, the assets are accounted for in accordance with the accounting policy
applicable to that asset.

Assets held under other leases are classified as operating leases and are not recognised in the Company's
statement of financial position.

(iii) Lease payments

Payments made under operating leases are recognised in profit or loss on a straight-line basis over the term
of the lease. Lease incentives received are recognised as an integral part of the total lease expense, over the
term of the lease.

Minimum lease payments made under finance leases are apportioned between the finance expense and the
reduction of the outstanding liability. The finance expense is allocated to each period during the lease term
so as to produce a constant periodic rate of interest on the remaining balance of the liability.

4  New standards and interpretations
The company has applied IFRS 15 starting from 2017-2018 FY with the aim to adopt full [FRS in 2022-2023
FY in accordance with the notification issued by Myanmar Accountancy Council. Nevertheless, the previous
comparative information has not been restated or continues to be reported under MAS 18 and MAS 11 as a
departure from IAS 1.

Management expects that there will be no material impact effect on the accounting policies, method of
computation, financial performance or position of the Company.
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NOTES TO FINANCIAL STATEMENTS for the 6 months ending 30th September 2019

5 Determination of fair values
A number of the Company's accounting policies and disclosures require the determination of fair value, for
both financial and non-financial assets and liabilities. Fair value is defined as the estimated amount for
which the instrument could be exchanged in a current transaction between knowledgeable willing parties
in an arm's length transaction, other than in forced or liquidation sale. Fair values are obtained from quoted
market prices, discounted cash flow models and option pricing models as appropriate.

When measuring the fair value of an asset or a liability, the Company uses market observable data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used
in the valuation techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

Fair values have been determined for measurement and/or disclosure purposes based on the following
methods. Where applicable, further information about the assumptions made in determining fair values is
disclosed in the notes specific to that asset or liability.

(a) Trade and other receivables

The fair value of trade and other receivables is estimated at the present value of future cash flows,
discounted at the market rate of interest at the reporting date. Fair value of trade and other receivables
with outstanding maturities shorter than twelve months with no stated interest rate is deemed to
approximate their face value on initial recognition and carrying value on any subsequent date as the effect
of discounting is immaterial. This fair value is determined for disclosure purposes.

(b) Non-derivative financial liabilities

Non-derivative financial liabilities are measured at fair value, at initial recognition and for disclosure
purposes, at each reporting date. Fair value is calculated based on the present value of future principal and
interest cash flows discounted at the market rate of interest at the measurement date.

6 Financial risk management

Overview

The Company has exposure to the following risks from its use of financial instruments:
e Credit risk
e Liquidity risk
e Market risk

This represents the Company's exposure to each of the above risks, the Company's objectives, policies and

processes for measuring and managing risk, and the Company's management of capital. Further
quantitative disclosures are included throughout these financial statements.
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6 Financial risk management

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Company's risk
management framework. The Board has responsible for developing and monitoring the Company's risk
management policies.

The Company's risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company's activities. The Company, through its training and management standards and procedures, aims
to develop a disciplined and constructive control environment in which all employees understand their
roles and obligations.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company's receivables
from customers.

The carrying amount of receivables recorded in the statement of financial position, net of allowances for
doubtful accounts (if any), represents the Company's maximum exposure to credit risk.

To avoid concentration of credit risk, cash and cash equivalents and fixed deposits at financial institution
have been deposited at a few financial institutions of good standing i.e. Ayeyarwaddy Bank, Myanmar Apex
Bank, Myanmar Investment & Commercial Bank, Kanbawza Bank, Myanmar Foreign Trade Investment
Bank, United Amara Bank.

Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash of another financial assets.

The Company's approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company's reputation. The Company has
contractual commitments to complete the development of the project.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates will affect the
Company's income or the value of its holdings of financial instruments. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while

Capital management

The Board's policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board monitors the return on capital,
which the Company defined as result from operating activities divided by total equity. The Board also
monitors the level of dividends to ordinary shareholders.
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7 Revenues

Sales: Land
Sales

Less:

Sale returns

Net Sales

Other income

8 Cost of sales

Land initial development cost

Contribution to MIMC

Infrastructure cost - MIGC

MMID ANNUAL REPORT 2018-2019,2019

6 months ending
30th September 19

12 months ending
31st March 19

(MMK) (MMK)
3,452,372,147
3,452,372,147

944,551 118,887,367
944,551 3,571,259,514

6 months ending
30th September 19

12 months ending
31st March 19

(MMK)

(MMK)

236,454,473
69,351,000
1,300,157,200

1,605,962,673
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9 Administrative, selling and general expenses

6 months ending 12 months ending
30th September 19 31st March 19
(MMK) (MMK)
Accommodation expense 4,229,800 8,859,640
Annual general meeting expense 3,473,100 26,370,134
Audit fee 12,793,601 16,205,639
Advertising expense 16,001,509 53,822,120
Board meeting fee 200,000 25,657,374
Commission expense - 56,539,000
Communication expense 1,896,358 3,263,967
Consultant/Technician expense 6,000,000 12,000,000
CSR expense 207,674,978 275,318,952
Courier and postage expense 95,250 458,842
Directors remuneration 39,000,000 47,500,000
Entertainment expense 44.853,847 28,474,476
Fuel expense 27,989,873 59,651,895
Gift and present expense 22,088,759 54,752,283
Head office general expense 898,400 13,039,369
Hostel general expense 1,936,360 17,613,926
Honorary fees 46,500,000 90,000,000
Insurance expense 1,939,100 1,717,730
IC general expense 11,046,055 22,930,786
IC-1I general expense 951,547 3,863,100
Legal and professional fee 41,275,566 77,440,145
Licence and registration expense 892,250 827,000
Management fee 205,542,750 399,806,350
Meal allowance 12,609,552 33,149,976
Miscellaneous expense 219,075 3,696,449
MIP office general expense 7,065,781 9,995,475
Public relation and information expense 3,000,000 6,000,000
Printing and stationery expense 2,713,169 1,851,722
Project office general expense 262,800 3,161,367
Project development cost 53,790,000 90,856,500
Rental fee 25,007,325 49,133,454
Repairs and maintenance expense 56,181,822 96,876,742
Salary and benefits 155,804,928 272,951,431
Security expense 14,631,588 16,552,380
Stamp duties - 223,110
Transport and labour expense 7,908,725 22,212,493
Travel expense 12,493,665 43,557,460
Utilities expense 8,242,116 35,147,115
Depreciation expense 136,293,467 267,821,676
Exchange (gain)/loss 690,799 (318,381,849)

1,194,193,915

1,930,918,229
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NOTES TO FINANCIAL STATEMENTS for the 6 months ending 30th September 2019

10 Finance income (expense)

6 months ending 12 months ending
30th September 19 31st March 19
(MMK) (MMK)
Interest income 25,635,425 56,869,182
Interest expenses - -
Bank service charges (60,162,251) (2,010,109)
(34,526,826) 54,859,073
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12 Construction in progress
6 months ending 12 months ending
30th September 19 31st March 19
(MMK) (MMK)

Myotha Industrial Park

Initial development cost (MIP)

Initial development cost (MNGED/RMMED)
Initial development cost (RCC)

Initial development cost (MIGC)
Infrastructure cost, design fees, etc.

Port link road

Entrance gate

Roads

Driange

Dams

Pond pipe and culvert

Road and land clearance

Consultant fee

Land compensation

Land grant (MNGED/RMMED)

Golf course

Power infrastructure (Sub-station and lines)
Management fee

Interest expense

Semeikhon Port

Initial development cost
Infrastructure cost, design fees, etc.
Preoperation cost

75,176,844,420
17,063,104,000
5,449,353,190
818,025,280
1,029,494,047
4,090,453,508

75,176,844,420
17,063,104,000
5,449,353,190
818,025,280
1,028,162,848
4,090,453,508

271,159,198 271,159,198
159,233,302 116,785,823
67,973,316 51,118,081
234,240,945 220,782,412
954,000 -
10,223,250 10,223,250
136,915,000 136,915,000
3,134,277,500 3,134,277,500
59,122,680 59,122,680
332,955,175 332,955,175
16,587,600 -
1,816,047,300 1,199,419,050
1,260,256,981 772,535,600
18,047,386,452 18,047,386,452
243,378,461 243,378,461
230,535,000 171,012,586
129,648,520,604 128,393,014,514

13 Investments
6 months ending 12 months ending
30th September 19 31st March 19
(MMK) (MMK)

14,167,797,460
14,167,797,460

14,167,797,460
14,167,797,460

Investment in subsidiary (MSMP)

Investments in susidiaries represents total value of assets transferred to MSMP International Company
Limited, which is a joint venture company between the Company and International Finance Corporation
("IFC") and where the Company have 70% equity interest.
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14

15

16

Deposits

Prepayment, Rent
Advance, Pontoon
Advance, Staff loan
Advance, Others

Inventories

Supply inventories
Stationery
Memory stick
Fuel
Engine oil

Trade and other receivables

Trade receivables
Receivable, Trade

Receivable, Trade (Port Link Road)

JAPFA

Other receivables
Receivable, Others

Receivable, Co-developers

6 months ending
30th September 19

12 months ending
31st March 19

(MMK) (MMK)
- 1,344,000
300,000,000 300,000,000
407,857 567,857
3,113,343 1,420,894
303,521,200 303,332,751

6 months ending
30th September 19

12 months ending
31st March 19

(MMK) (MMK)
35,000 35,000
443,600 501,450
4,772,233 4,191,719
108,885 216,450
5,359,718 4,944,619

6 months ending
30th September 19

12 months ending
31st March 19

(MMK)

994,019,544
52,160,000
147,345,000

(MMK)

1,249,503,068
52,160,000
147,345,000

1,193,524,544

1,449,008,068

877,606,152 711,967,721
8,246,576,820 8,246,576,820
9,124,182,972 8,958,544,541

10,317,707,516 10,407,552,609
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17

18

19

Cash and cash equivalents

Cash at bank
Cash in hand

It is made up of:

Local currency
Foreign currency

Share capital

Ordinary shares, MMK 1,000 each
Issued and fully paid-up

Balance at beginning of year

1st April 19 - 130,686,010 shares

Shares issued during the year

2019 - 0 shares

Balance at end of year

30th September 19 - 130,686,010 shares

Retained earnings (losses)

Balance at beginning of year
Previous years adjustment
Net profit (loss) for the year
Dividend paid during the year
Balance at end of year

MMID ANNUAL REPORT 2018-2019,2019

6 months ending

12 months ending

30th September 19 31st March 19
(MMK) (MMK)
3,599,425,428 47,764,606

35,017,878 22,494,660
3,634,443,306 70,259,266

6 months ending

12 months ending

30th September 19 31st March 19
(MMK) (MMK)
3,602,233,813 69,436,221

32,209,493 823,045
3,634,443,306 70,259,266

6 months ending

12 months ending

30th September 19 31st March 19
(MMK) (MMK)
130,686,010,000 130,686,010,000
130,686,010,000 130,686,010,000

6 months ending

12 months ending

30th September 19 31st March 19
(MMK) (MMK)
1,007,094,849 917,857,164

(1,227,776,1-90) 89,237,6-84
(220,681,3:42) 1,007,094,5;49
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20

21

22

Long term loans
6 months ending 12 months ending
30th September 19 31st March 19
(MMK) (MMK)

Amount due to related parties, with interest 5,380,439,917 5,227,321,276
493,061,769 493,061,769
6,000,000,000 -

11,873,501,686 5,720,383,045

Amount due to related parties, without interest
Bank loan

Amount due to related parties with interest, were part of borrowings from and payable to Kanbawza bank
under the name of Royal Hi-tech Group Company Limited secured with the properties not owned by the
Company. The interest rate was 13% per annum.

Amount due to related parties without interest, were temporary borrowings from and payable to Royal Hi-
tech Group Company Limited, non-trade nature, unsecured and have no fixed term of repayment.

Trade and other payables

6 months ending

12 months ending

30th September 19 31st March 19
(MMK) (MMK)

Advance receipts 321,032,352 251,102,875
Payable: Contractors 671,647,105 1,157,567,283
Payable: Others 258,352,477 286,633,075
Payable: MSMP 3,438,291,662 3,271,650,907
Payable: MIMC 452,812,008 522,812,008
Payable: RCC 6,707,881,494 6,707,881,494
Payable: EKK 643,001 -
Payable : EKK 20% 17,482,369 -
Provision for infrastructure costs 8,109,250,256 8,148,953,356
Accrued expenses 382,228,962 269,191,069

20,359,621,685 20,615,792,066

Income tax

6 months ending

12 months ending

30th September 19 31st March 19
(MMK) (MMK)
Previous year taxation 121,874,060 141,874,060
Current year taxation - -
121,874,060 141,874,060
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24

Dividend payables

Balance at beginning of year
Approved interim dividend during the year

Dividend paid during the year (2014-2015)
Dividend paid during the year (2015-2016)
Dividend paid during the year (2016-2017)
Balance at end of year

Itis made up of
Dividend payable (2014-2015)
Dividend payable (2015-2016)

Related party transactions

6 months ending
30th September 19

12 months ending
31st March 19

(MMK) (MMK)
42,904,500 45,079,500
(30,000) (700,000)
(37,500) (1,475,000)
42,837,000 42,904,500
14,842,000 14,872,000
27,995,000 28,032,500
42,837,000 42,904,500

For the purposes of these financial statements, parties are considered to be related to the company if the

company has the ability, directly or indirectly, to control the party or exercise significant influence over the

party in making financial and operating decisions, or vice versa, or where the company and the party are

subject to common control. Related parties may be individuals or other entities.

Related Party

Relationship

U Aung Win Khaing
Royal Hi-tech Group Co., Ltd.

(RHGC)

MSMP International Co., Ltd.
(MSMP)

Royal Mandalay Myotha Estate Development Co., Ltd.

(RMMED)
(Formerly known as Royal Mandalay National Golf
Estate Development Co., Ltd (MNGED))

Royal Chamber Construction Group Co., Ltd.
(RCC)

MMID ANNUAL REPORT 2018-2019,2019

Chairman of the Company

100% equity is owned and controlled by U Aung
Win Khaing and his family and initial promoter of
Myotha Industrial Park development project.

85% share of equity of MSMP International Co.,
Ltd is owned by the Company.

49.52% share of equity of RMMED is controlled
or deem to be controlled by U Aung Win Khaing
and U Aung Win Khaing is also one of the
directors of RMMED.

45% share of equity of RCC is controlled or deem

to be controlled by U Aung Win Khaing and U
Aung Win Khaing is also one of the directors of
RCC.
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Related party transactions (continued)

The amount of outstanding balances with related parties at the reporting dates and their nature were as

follows: -

Debit (Credit) Balance
MSMP International Co., Ltd.
Investment
Other receivables
Other payables

Royal Mandalay Myotha Estate Development Co., Ltd.
Construction in progress: Initial development cost
Construction in progress: Land title cost
Other receivables

Royal Hi-tech Group Co., Ltd.
Management fees
Other receivables
Long term loans, unsecured, with 13% p.a. interest
Long term loans, unsecured, without interest

Royal Chamber Construction Group Co., Ltd.
Construction in progress: Initial development cost
Other receivables
Receivable, Co-developers
Other payables

Comparative figures

6 months ending

12 months ending

17,063,104,000
59,122,680
149,510,840

2,021,590,050

12,283
(5,380,439,917)
(493,061,769)

5,449,353,190

159,165

7,907,938,020
(6,707,881,494)

30th September 19 31st March 19
(MMK) (MMK)
14,167,797,460 14,167,797,460
206,674,340 175,010,540
(3,438,291,662) (3,271,650,907)

17,063,104,000
59,122,680
149,133,213

1,599,225,400

34,836
(5,227,321,276)
(493,061,769)

5,449,353,190

22,020

7,907,938,020
(6,707,881,494)

Under the 2018-2019 National Planning Law, Myanmar had changed its fiscal year from 1 April - 31 March
to 1 October - 30 September starting from 1 October 2018. Under Union tax Law 2018-2019 Section 40,

Ministry of Planning and Finance of Myanmar issued the Notification 64/2019 on August 2019 instructing

to private sector (all co-operatives, companies and individuals) to adopt their Financial Year 2019 as 1 April

2019 to 30 September 2019. Accordingly, the annual reporting period of the company had been changed to

1 April 2019 - 30 September 2019 and financial statements are prepared for a different period of 6 months.

Therefore the comparative amounts presented in the financial statements were not entirely comparable.

Certain comparative figures have been reclassified to conform with the current financial period's

presentation.
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INDUSTRIAL DEVELOPMENT PUBLIC CO., LTD

No. 514/8, 26 Street,
Between 58t & 60t Street
Aung Myay Thar Zan Township
Mandalay, Myanmar.

Tel 1+ 95-2-4065958,40 82150
+ 959 404090583
+ 959 404090589
+ 959933064896

Fax :+95-2-4073088

Email :info@mmidproject.com

MIP Main Entrance

Highway #18,

Approximately 7t miles West of Myotha
Latitude : 21.696251
Longitude: 95.629063

MMID Information Center

No. A(1-2), 62" Street
Industrial Zone (1), Mandalay
Tel :+95-2-40 82150
Fax :+95-2-4082151

Scan here to access the

www.mmidproject.com MMID Location




