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BACKGROUND INFORMATION OF MAPCO

On 23 January 2012, U Chit Khine, Chairman of Myanmar
Rice Federation (MRF), together with senior Central Executive
Committee members of MRF, had a courtesy meeting with H.E.
President U Thein Sein and cabinet ministers. The purpose of
the meeting was to promote private-public partnership for the
development of rice industry and agriculture sector of Myanmar.
One of the outcomes of the meeting is to form a Public Company
which can increase the investment and trade of the rice industry
and agriculture sector. Hence, Myanmar Agribusiness Public
Corporation Limited (MAPCO) was formed in 2012 under the
guidance and initiative of Myanmar Rice Federation. MAPCO
therefore acts as the business arm of Myanmar Rice Federation.

MAPCO was formally formed in August, 2012 as the Public
Company, fully-owned by private investors. MAPCO intends
to mobilize public savings and to foster broader investment in
agriculture and agro-based industries of Myanmar. In addition,
MAPCO is founded in response to the growing demand for a
business corporation to lead the private sector of Myanmar’s rice
industry. Using market-based approaches and strategies, as well
as working in partnership with stakeholders from the farmers
to the exporters, MAPCO promises and promotes sustainability
and profitability in the interest of national food security, rice
and agriculture sector development of Myanmar. MAPCO works
closely with the Government of Myanmar to set up and invest
not only in modern rice mills and warehousing facilities but also
on infrastructure and strategic projects to help alleviate poverty
through agribusiness activities within the rural communities. The
set of ideals that MAPCO carries is a paradigm shift from the
previous agribusiness model to a more robust and comprehensive
system.

The following details are about official incorporation of MAPCO:
Incorporation Certificate — No.134/2012-2013
(Issued by Department of Investment & Company Administration)

Commencement of Business Certificate — No.1/2012 (1-8-2012)
(Issued by Department of Investment & Company Administration)

Commencement of Initial Public Offering - (16-8-2012)
Numbers of shareholders (as of 2017-2018) — 1485 shareholders
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Vision

To be the vanguard of rice and agriculture industry of Myanmar

Key Objectives
(1) To stand successfully as the most vibrant, dynamic and profitable public corporation in Myanmar

(2) To develop and sustain agribusiness activities so as to ensure prosperity for all stakeholders in

the interests of national food security and rapid e conomic development
(3) To improve interest and wealth of shareholders by making long-term strategic investment
(4) To implement private sector-led development in agriculture and agro-based industries
(5) To develop and improve infrastructure and logistics with regard to economic development of Myanmar
(6)

6) To be a market leader in Myanmar and in global market place

vibrant, dynamic &
profitable public

company
a market leader agribusiness for
in Myanmar and food security &
in the global rapid economic
market place development
i strategic investment
infrastructure, to improve
logistics & economic shareholders'
development interest and wealth

private sector-led
development in

agriculture & agro-
based industries

MAPCQO’s commitment to sustainable

growth for rice industry and agriculture oogoo
sector encompasses three main pillars as o
follows:
business
sustainability
O human resource ]
sustainability
00®
environmental
sustainability
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m2013-14

m2014-15

m2015-16

m2016-17

m2017-18
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136,554
(2013-14)

1. 2012-13 988,278
2. 2013-14 136,554
3t 2014-15 386,345
4. 2015-16 113,645
5. 2016-17 659,839
6. 2017-18 37,471
m - | e
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MAPCO &l axne$aa9g0S0mgEqps (Ordinary Shareholders) $& S:onieoi320q050:0q8 (Preferred Shareholders)
qpeel qE:84g08comgac(gencsod qEculigraB§8eogsaacden 0nlymedetalgt: [§ddloopdn

05020328, 00p5 226005008 300050 3pgESLNEEGP: (Minority Shareholders) sa03jedsgo:o3B:00000q105
329 (0) 99 (0,000) 3208 220§050GP:S B102:60:PEVSLNB|YD 35§ED005605FloodN MAPCO 0p€ (4055030005
Shareholder sa:diedlogaonbs PBgufeoqenoged vpboopberpgudomngladusd vot:o[gbs0o0005 3apg050m
0B :29(0) 96 (0,000) 32A8030VES: Bro0:E03pg0SLNZYE 2005605[ggrSieu:d(GE F[godeorgeocud0ben
o§:§8§|§|§&'ﬂoaén

BronseosmnpgquSomgp:o? sdodmnlgodeopgeocud gyt oxgaBel Bioopdqodi 3apgiumgeagpipel cogst
F20p8i2200000000p5:0360q S 320305 Ag0H0353 ¢ [P3p0dim0:00053[gE{gd A0S

2500000

2,113,790

2000000

1500000

M Preferred Share

M Ordinary Share
1000000

500000

208,342

_—

Preferred Share Ordinary Share

Total 2,322,132
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3QqUiuN nyn::mAotm:y (go)d:enE: ( joan 3381 udi)
Top 50 Shareholders List (March, 2018 )

No. Shareholder's Name No.of Shares % No. Shareholder's Name No.of Shares %
1. | U Chit Khine 330,000 14.21% 27.| UTin Myint@ U Kyaw Tin Myint 16,000 0.69%
2. | YANGON LAND CO.,LTD 140,000 6.03% 28.| U Tin Maung Hlaing 15,000 0.65%
3. | UTun Lwin 100,000 4.31% 29.| U Kyaw Thin 14,500 0.62%
4. | U Kyaw Gyi Kyaw 64,400 2.77% 30.| U Kyaw Min Htin 13,690 0.59%
5. | U Mg Mg Gyi 61,000 2.63% 31.| Daw Lei Lei Maw 12,000 0.52%
6. | UU Thwin 55,000 2.37% 32.| U Aung Lin Htin 11,050 0.48%
7. | U Khin Mg Aye 50,000 2.15% 33.| U Kyaw Myo Lin 10,500 0.45%
8. | U Zaw Zaw 50,000 2.15% 34, UR YU 10,000 0.43%
9. | U Zaw Win Shein 50,000 2.15% 35.| U Hla Mg Shwe 10,000 0.43%
10.| U Hla Myo 50,000 2.15% 36.| U Aung Soe Thar 10,000 0.43%
11.| U Thaung Win 50,000 2.15% 37.] U Thatoe Hein 10,000 0.43%
12.| U Kyaw Lin 50,000 2.15% 38.| U Kyaw Zaw Aung 10,000 0.43%
13.| U Kyaw Kyaw Win 40,000 1.72% 39.| U Aung Myint 10,000 0.43 %
14.| GOOD BROTHER CO.,LTD 40,000 1.72% 40.| U Zaw Win Oo 10,000 0.43%
15. NINE ROAD COMPANY 33,350 1.44% 41.| U Myo Htwe 10,000 0.43%
16.| U Win Htein Win 32,000 1.38% 42.| U Mg Mg Tin 10,000 0.43%
17.| Daw Khin Moh Moh Shein 27,695 1.19% 43.| U Myat Lwin 10,000 0.43%
18.| U Ye Min Aung 21,000 0.90% 44.| Dr.Soe Myint 11,000 0.47%
19.| U Aung Than Oo 20,000 0.86% 45.| Daw Myat Thu Khaing 10,000 0.43%
20.| Dr.Soe Tun 20,000 0.86% 46.| U Aung Phyo 10,000 0.43%
21.| DIAMOND STAR 20,000 0.86% 47.| Dr. Aye Aye 10,000 0.43%
22.| U Hla Oo 20,000 0.86% 48.| U Aung Kyaw Zaw 10,000 0.43%
23.| Daw Kyan In Hwel 19,100 0.82% 49.| U Hla Win 9,500 0.41%
24.| U Nay Myo Zaw 18,000 0.78% 50.| Daw San Thida Tun 9,500 0.41%
25.| U Saga Hla Duoi 17,952 0.77% 51.| Daw Hla Hla Mu 9,500 0.41%
26, U Tin Hia 20000 | osew | (el ez |7iese |
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monngotyn:en ngguiunilotyncfazncs ( joan utin (32)qmdb)

BOD's Shareholding
Shareholders Name No.of Shares Amount(k) Percentages %
1. U Chit Khine 330,000 3,300,000,000 14.21 %
2. U Ye Min Aung 21,000 210,000,000 0.90 %
3. Dr.Soe Tun 20,000 200,000,000 0.86 %
4. U Aung Than Oo 20,000 200,000,000 0.86 %
5. U Thaung Win 50,000 500,000,000 2.15%
6. U Kyaw Kyaw Win 40,000 400,000,000 1.72 %
7. U Tun Lwin 100,000 1,000,000,000 4.31 %
8. U Tin Mg Hlaing 15,000 150,000,000 0.65 %
0. U Hla Oo 20,000 200,000,000 0.86 %
10.| U Aung Myint 10,000 100,000,000 0.43 %
11.| U Mg Mg Gyi 61,000 610,000,000 2.63 %
12.| U Win Htein Win 32,000 329,557,600 1.38 %
13.| U Aung Win 4,500 45,000,000 0.19 %
14.| Daw Cho Cho 1,000 10,000,000 0.04 %
15.| U Kyaw Tin Myint 16,000 160,000,000 0.69 %
16.| U Han Thaw Zay 8,000 80,000,000 0.34 %
17.] U Tin Min Latt 1,500 15,160,000 0.06 %
18.| U YeYint Win 4,000 40,800,000 0.17 %
19.] U Yan Naing Lin 5,100 21,840,000 0.22 %
20.| Daw Khin Mi Mi Soe 10,000 100,000,000 0.43 %
21.| Daw Su Hlaing Tun 1,000 10,000,000 0.04 %
22.| Daw Khin Moh Moh Shein 27,695 299,026,000 1.19 %
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Information on Issued Shares (March, 2018)

Group -1
No | Range of Shares | Number of Shares | Percentage(%) | Number of Shareholders | Percentage(%)
1 1-100 28,153 1.21% 907 61.08%
2 101-200 21,471 0.92% 126 8.48%
3 201-300 15,534 0.67% 59 3.97%
4 301-400 13,028 0.56% 34 2.29%
5 401-500 21,390 0.92% 44 2.96%
6 501-600 9,355 0.40% 16 1.08%
7 601-700 1,944 0.08% 3 0.20%
8 701-800 7,053 0.30% 9 0.61%
9 801-900 3,490 0.15% 4 0.27%
10 901-1000 86,924 3.74% 87 5.86%
Total 208,342 8.97% 1,289 86.80%
Group - 2
No | Range of Shares | Number of Shares | Percentage(%) | Number of Shareholders | Percentage(%)
1 1001-2000 115,976 4.99% 69 4.65 %
2 2001-3000 64,705 2.79% 25 1.68 %
3 3001-4000 91,320 3.93% 24 1.62 %
4 4001-5000 57,136 2.46% 12 0.81%
5 5001-6000 17,100 0.74% 3 0.20 %
6 6001-7000 14,000 0.60% 2 0.13%
7 7001-8000 38,560 1.66% 5 0.34 %
8 8001-9000 43,256 1.86% 5 0.34 %
9 9001-10000 168,500 7.26% 17 1.14%
Total 610,553 26.29% 162 10.91 %
Group -3
No | Range of Shares | Number of Shares | Percentage(%) | Number of Shareholders | Percentage(%)
1 10001-20000 258,792 11.1% 16 1.08%
2 20001-30000 48,695 2.1% 2 0.13%
3 30001-40000 145,350 6.3% 4 0.27%
4 40001-50000 300,000 12.9% 6 0.40%
5 50001-60000 55,000 2.4% 1 0.07%
6 60001-70000 125,400 5.4% 2 0.13%
7 70001-80000 - - - -
8 80001-90000 - - - -
9 | 90001-100000 100,000 4.3% 1 0.07%
Total 1,033,237 44.5% 32 2.15 %
Group -4
No | Range of Shares | Number of Shares | Percentage(%) | Number of Shareholders | Percentage(%)
1 | 100001 - Above 470,000 20.24 % 2 0.13 %
Total 470,000 20.24 % 2 0.13 %
No | Range of Shares | Number of Shares | Percentage(%) | Number of Shareholders | Percentage(%)
1 Group - 1 208,342 8.97% 1,289 86.80%
2 Group - 2 610,553 26.29% 162 10.91%
3 Group - 3 1,033,237 44.50% 32 2.15%
4 Group - 4 470,000 20.24% 2 0.13%
Total 2,322,132 100.00% 1,485 99.99%

MAPCO Annual Report 2018




MAPCO

MILESTONES

Jo

F

- MOU with Mitsui for MJRI
- To implement IRCP, Twante

F
F

- MAPCO Contract Farming
Ceremony in Naypyitaw
attended by

- H.E President U Thein Sein

r
F

- MAPCO Farm Mechanization
Show 2012
- MCC

- First Initial Public Operation
- Commencement of Business
Strand Hotel, Yangon

- MOU with Mitsui for
NPK Fertilizer Factory
- The Signature Restaurant

- Myanmar Japan Rice
Industry Co.,Ltd (MJRI)
Launching Ceremony
UMFCCI

|
|

First time High Quality Rice
Export to Japan in over 40
years by MAPCO-Mitsui

F

MIC approved MAPCO
to build grain terminal
at Plot 28 @ Thilawa

MAPCO has involved as
one of the main share-
holders in MTSH

First Statutory Meeting
MCC, Yangon

Myanmar Agro-Tech
Expo 2013 (MAPCO)
MCC, Yangon

r

UOB - MAPCO Myanmar
Investment ForumPark
Royal Hotel

- Received ISO 9001-2008
QMR Certificate

- Title: Exporting & Trading in Rice

l

- Set up Myanmar Japan
Agrisolution Co.,Ltd

- Joint venture company MAPCO
& Mitsui as 40 : 60

l

* Set up MAPCO Engineering &

Contracting Co.,Ltd (MAPCO E & C)

l

- First time MAPCO Annual
General Meeting
Mingalar Hall, UMFCCI

- Second time rice 5% (long
grain) 6000 MT exported to
Japan by MAPCO & Mitsui

]

- Set up MAPCO Logistics Co.,Ltd

l

- Signing Ceremony between
Diawa Securities Group Inc/
Myanmar Securities Exchange
Centre (MSEC) and MAPCO

- To be listed at YSX
Park Royal Hotel

|

- Meeting with Shareholders
who has over 1000 shares
in MAPCO
Conference Hall, MAPCO

- Co-sponser for MAT Expo
2014
MCC,Yangon

- Set up MAPCO- Golden Lace
Co.,Ltd.(MGL)

- Joint Venture between
MAPCO (55%) and
Golden Lace (45%)
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l

- Second time MAPCO Annual
General Meeting
Mingalar Hall, UMFCCI

r

* First Time Rice 3000 MT
exported to China

(First ever offical export)

r

l
]

Grand opening ceremony of
Naypyitaw Rice Mill

220 TPH Rice Mill and 0.5
MW power plant

IRCP, Naypyitaw

Attended H.E Vice president
and Prime Ministers

r

Set up Myanmar Institute of
Finance

Joint venture company
MAPCO & ZTK as 60 : 40

- Third time MAPCO Annual
General Meeting
Mingalar Hall, UMFCCI

- Set up Agri First Co.,Ltd
- Joint venture company

MAPCO - Mitsui - Ben Meyer

- Share Holder Agreement
signing ceremony for
Joint Venture between
Agri First Co.,Ltd MAPCO &
BMM Venture (s) Pte Ltd

- Joint venture company
MAPCO & BMM as 40 : 60
The Thingaha Hotel,
Naypyitaw

- Set up Myanmar
Agribusiness Service Co.,Ltd

- Received ISO 9001-2015
QMS Certificate

- Title : Exporting & Trading
in Rice

]

- Ground Breaking Ceremony

of MFM & MARI

- 1.6 MW Rice Husk Fired
Power Plant & Rice Bran Oil
Mill (Extraction 100 Ton and
Refinery 50 Ton) Project

- Myaung Mya Jute Factory
Compound

]

- AFC Ground Breaking
Thillawa SEZ

1
2}
Q
2.
=
<]
=<
o
c
o
@
o
=
®
0]
S

MAPCO-DHL for Logistics
Cooperation, Yangon

l
|

- MRF- MAPCO & CTITIC
Naypyitaw, Tingaha

- Grand opening ceremony
of 2.2 MW Power Plant and
Rice Complex of MAPCO
Golden Lace Co., Ltd. Kyaite
Latt IRCP

]

- MAPCO Yanmar Biomass
Power Generation Factory
Opening (MAPCO Naypyitaw)

- Set up Myaung Mya FM
Biomass Power Co.,Ltd (MFM)
(Joint venture company
Fujita Corporation & MAPCO

as 80:20 Shareholding)

]
]

- Set up MAPCO Ayeyar Rice
Industry Co.,Ltd
(Joint venture company
MAPCO & 4 Rice Millers as
40:60 Share holding)

- Signing MOU between

MAPCO and Thai Partners from
Samroiyod Corporation Limited
to set up pineapple processing
factory in Tanintharyi

Grand Opening Ceremony of
100,000 MT per year capacity
Agri First Fertilizer Factory at
Thilawa SEZ

]

Signing MOU between MAPCO
and Myanmar CP Livestock
Co., Ltd to sell rice bran and
broken rice

FDA Certificate for Fortified
Rice Production was awarded
to MAPCO Golden Lace Co., Ltd

- Signing MOU between

Myanmar Agro Terminal
Co., Ltd (MAAT) and Posco
Daweoo Co., Ltd at Lotte Hotel

MAPCO Annual Report 2018



MAPCO y gE:3:[gjiim:ean Subsidiary mymfiyp:sE

AE:3:[4|0§ ot m:can mundup:

MAPCO o C:8g08c00:6000 Subsidiary apgadgps

No. Subsidiary Companies Shareholding
Percentage
e/
1. %AIRI Myanmar Japan Rice Industry Co., Ltd 100%
2 AR MAPCO Engineering & Contracting Co., Ltd 55%
: SN g g g Co,, b
3. @!- MAPCO Golden Lace Co., Ltd 55%
4. @ Myanmar Agribusiness Services Co., Ltd 100%

\

5. 6’?.? MAPCO Logistics Co., Ltd 100%
MAPCO .

6. @ MAPCO Naypyitaw Co., Ltd 100%

7. MARI MAPCO Ayeyar Rice Industry Co,, Ltd 60%

MAPCO ¢ q&:&:g|05$00m:6000 opgadyp:

Shareholding
Percentage

1. MTS H Myanmar Thilawa SEZ Holdings Public Co., Ltd 5.01%

tyanmar Thilawa SEZ Holdings Pubiic Limited

2. M NTH Myanmar National Telecom Holdings Public Ltd 2.53%

3. Agl’iFl?ST Agri First Co., Ltd 40%

No. Subsidiary Companies

4. G) M!EOM Myaung Mya FM Biomass Power Co., Ltd 20%
=




Corporate Governance

8508 33304)64056 oPonndeomntigScogs ceonégodyqp:

gRBa266:08600§:8E¢ (J0)gdeoo0 G-20 $E oogp BsyseqpieilCieamntyodascyBeeasaad so0pS: (OECD)
036 2005005[ggr§:6000 86083390909 Good Corporate Governance s3Eqpadlsgpa cdlcodyps codip$agp:ad
26[gd¢] MAPCO 220305 Bsfepi{gpoo:eoon Corporate Governance Policies & Guidelines -2016 e03p603000560
38 3293d Good Corporate Governance dl [ggp&:qiod1 9005005g0dgpisant j00q 9581 a8sAl§a()qode 0ol

MAPCO 03¢ 0oo8ayadiesmngodagd§delogpEs oogjgeadolaspdi

+ Sustainable business growth + Stable access to equity capital
+ Investors’ confidence + Capital formation and allocation

4 Business integrity & ethics

+ Market confidence ¢ Good Corporate Governance System

Management mmmmmp  Legal &

of Conflicts regule_ztory
/ of Interest compliance \
ng;ji?r?zlfe Anti-corruption

compliance

\

Business

[

Consultation & Basic Elements

¢ Decision making processes on
environmental, anti-corruption and

anti-bribery, human rights, and
social matters

S tion : Good HR
‘Communication of Effective Corporate Development &
with Shareholders & Management

Stakeholders Governance System of

\ MAPCO I

Environmentally

Transparency Sustainable
& Openness Business
\ Good Economically /
Financial Profitable,
Management & Socially
Reporting ¢mmmw  Responsible
Direction &
Approach

United Nations Global Compact op€ 238 0833(36 doesontgoifgé:

MAPCO 2005 2a038qod[gonsqododgedeqs cpaaglaneqs 22000
cousgEangpoodianglancqs pdeiglsd 200000508:07C08:086:6655E
00520052005 C&:EdYP? FeoEpSEcderEgrdaSE0R05 Mgy
2009 UN Global Compact 038 jools 9581 g&co o6 qode50pE 208 0€=0[gb
UN Secretary General o0§cBg8:el 9E[qgod[gé ofeepadgtq§ddloogdi
MAPCO & cor53§odeomgjumgps ¢dlsgpisE apdodiodspdigpsaan: UN
Global Compact 6l 356[g5¢dI3(00)qi055E3203 eepaizacomiancopbesdagod
§loopSi

WE SUPPORT



ngdinc:[yt Bafdyesd 1SO 9001 2015 New Version Jj ctnE:rimyEay:[aE:

MAPCO 20p5 ISO 9001-2008 o3
096G 9560 0008q0pc8055003828:3 30001
ISO Quality Management System (QMS) 0
205 Version 006903 (q) $80§000 og&adid:
Version  sa00d6[pEscdecp§dloogdn  1SO
9001 Management Series queﬁ version
algpCacdgEizaogad transitional period o3
oonCe[PpE:cdaopdosde of odi5bz03E:
[g€s0Ce[gpEscdoyod:glelopls 00bedd
coo:0laopdi MAPCO opgaBaopd ISO 9001-
2008 version ¢ ISO 9001- 2015 version o?g
Jooq 9581 Balomogocns) c[gpladadad
spoyCadagqodolelogpés cedlgzadaloogd

c0b§e[grE:cdoyCadagoddeon
New Version $& coe€ 9001-2008 version
o3l 32800 [greg0iq0d0? §E:09d0E[gead
§E632630051

ok

UKAS

globalgroup MAVSTEMS T

1ISO 9001 5965
Registration No: 38Q19000

. Introduction

. Scope

. Normative Reference

. Terms & Definitions

. Quality Management System
. Management Responsibility
. Resource Management

. Product Realization

© 0 N o U A W N =

. Measurement Analysis and Improvement

New version [46c000 1SO 9001-2015 &l 380032/05¢0 0pgaRo)jea§Ceom coniaasepudyp: gSoaaqps

2905323¢p:03 [0302Ee650005(G: e30E[GEgremPagngEes [Bioot[gEeoteom 3a890do[gE: [gbcloopdn cpgaBe
P53203:03:0005 88055E 305§05(8) 930580500520058005080q05Ge s GonFgepPLSypH g&onaeqp: 88eslq
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globalgroup

United Kingdom

Certificate of Registration

This is to certify that the

QUALITY MANAGEMENT SYSTEM
of

Myanmar Agribusiness Public Corporation Ltd.

MAPCO Building, No.100, Wardan Street and Kan Nar Street, Wardan Port Area, Pabedan Township,

Yangon, 11141, MYANMAR
for
Exporting and Trading in Rice

has been assessed and registered against the provisions of
IS0 9001:2015

International Standard

With

Registration Number: 38Q19000 Project: 55-19000-1-Q

Certification Date: 28 December 2017 Code: G51.21

Recertification Due Date: 24 November 2020

Certification Approved By: 6 ’,

Registration is subject o the management system being continually maintained to
the above standard under regular surveillance. Should surveillance not take place
when required, registration shall be removed.

Gary Jones

Technical Director

This certificate is the property of Globalgroup of Companies Limited.
21 Lansdowne Crescent, Edinburgh, Midothian, EH12 5EH, Scotland, United Kingdom.

Please validate the authenticity of the certificate at www.globalgroup.net

80003110

. Introduction

. Scope

. Normative Reference

. Terms & Definitions

. Context of the Organization
. Leadership

. Planning

. Support

© 0 N o U A W N =

. Operation

10. Performance Evaluation

11. Improvement
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TABLE 4: w Ee ]
Companies assessed in Pwint Thit Sa 2018 with the most disclosure of information E @ E g = E g
55 53 3 ¢ E %
oo ax Zo = = ()

R || S COMPANY NAME TYPE WEBSITE g 3 g %‘ 5 % g & "

2018 | 2016 o °s 3% § x
1 1 First Myanmar Investment (FMI) PL www.fmi.com.mm 100% 90% 80% 100% 86% 91%
2 8 City Mart Holding Co Ltd (CMHL) PR www.cmhl.com.mm 71% 70% 100% 60% 86% 73%
3 2 Serge Pun & Associates (SPA) PR WWW.Spa-myanmar.com 100% 62% 80% 60% 86% 69%
4 6 AYA Bank PR www.ayabank.com 100% 62% 20% 100% 57% 65%
5 3 Max Myanmar Group PR Www.maxmyanmargroup.com 100% 58% 60% 100% 14% 61%
6 11 Shwe Taung Group PR www.shwetaunggroup.com 100% 46% 60% 40% 57% 53%
7 10 Dagon Group PR www.dagon-group.com 86% 54% 0% 40% 29% 50%
7 Grand Guardian Insurance P www.ggipinsurance.com 71% 44% 20% 100% 57% 50%
9 18 Myanmar Thilawa SEZ Holdings PL www.mtshmyanmar.com 86% 46% 0% 100% 14% 47%
10 7 KBZ Group PR www.kbzgroup.com.mm 100% 34% 40% 40% 43% 42%
11 34 Myanmar Awba PR www.awba-group.com 43% 38% 40% 20% 14% 35%
12 Irrawaddy Green Towers PR www.igt.com.mm 57% 30% 0% 80% 14% 32%
12 13 Great Hor Kham P www.greathorkham.com 29% 28% 40% 60% 43% 32%
14 9 Parami Energy Group PR Www.parami.com 71% 28% 20% 20% 14% 30%

0 P 4. 1.Smart TeQhnical $ervices L v v v v i e vnenenedinencnenens RR.eeeeihoooa . iwsmarttechpical.com. ... . ... ..80%. [..24%.....Q%..[ . 40%. .} ..04%. . .28%..
16 5 MPRL E&P Group PR www.mprlexp.com 29% 22% 20% 40% 57% 27%

26 [ o7 | yanmar Agriusiness Puotc Corporstion wapeo)] P [ wwwmspcocommm [ esw] 2w ] ox [ eon [ sen [ a7

18 27 Myanmar Citizens Bank PL www.mcb.com.mm 57% 16% 0% 20% 0% 18%
18 - TMH Telecom Public Company PL www.tmhtelecom.com 57% 16% 0% 20% 0% 18%
18 = CB Bank PR www.cbbank.com.mm 29% 20% 0% 20% 0% 18%
21 50 First Private Bank PL www.firstprivatebank.com.mm 57% 12% 0% 20% 0% 15%
22 12 Asia World PR www.asiaworldcompany.com 29% 12% 0% 20% 14% 14%
22 - Construction and Housing Development Bank PR www.chdb.com.mm 29% 12% 0% 20% 14% 14%
22 27 Myan Shwe Pyi Tractors (MSP) PR www.mspcat.com.mm 29% 6% 0% 80% 14% 14%
25 - Myanmar Agro Exchange (MAEX) P www.maex.com.mm 71% 6% 0% 20% 0% 12%
26 15 Zawgyi Premier PR www.zawgyipremier.com 29% 10% 0% 20% 0% 11%
27 - Dawei Development P www.ddpcmyanmar.com 29% 4% 0% 40% 14% 9%
27 16 United Paint Group (UPG) PR www.upgpaint.com 29% 0% 0% 20% 57% 9%
29 22 A1 Group PR www.alcompanies.biz 29% 4% 0% 20% 14% 8%
29 - Elite Telecom P www.elitetelecom-public.com 29% 4% 0% 20% 14% 8%
29 22 | Supreme Group PR Www.supremegroupcompanies.com 29% 4% 0% 20% 14% 8%
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2012-2013 2013-2014 2014-2015 2015-2016 2016-2017 2017-2018

Paid up Capital 9.92 11.38 15.24 16.24 22.85 23.22
Revenue 21.45 18.50 22.89 20.60 11.46 15.46
Expenses 22.36 19.26 22.75 20.41 11.41 15.42
Profit&Loss (0.91) (0.76) 0.14 0.19 0.05 0.04
Current Assets 9.63 16.97 21.14 19.56 20.80 27.76
Non- Current Assets 5.88 6.67 21.61 50.98 64.44 72.91
Current Liabilities 5.40 12.94 22.6 34.18 13.08 13.30

Non-Current Liabilities - - - 0.45 28.63 44.41

Total Assets 15.51 23.64 42.75 70.55 85.24 100.67

Notes - 2012-2013,2013-2014, MAPCO Only
2014-2015,2015-2016, 2016-2017 ,2017-2018 Consolidated Report

Annual Revenue Annual Revenue (MMK in Billion)
22.89

21.45 20.60
18.50
15.46
11.46 [

2012-2013 2013-2014 2014-2015 2015-2016 2016-2017 2017-2018

2012-2013
2013-2014
2014-2015
2015-2016

2016-2017

2017-2018
Remarks: MMK in Billion

Components of Income - 2017-2018 FY

3%

3%

Components of Income MMK (in Billion) % M Export Sales (Rice)

Export Sales (Rice) 4.89 32% H Local Sales (Rice)

Local Sales (Rice) 0.53 3% b |

Machinery Sales 0.87 6% 1 Machinery Sales

MASC 2.99 19% E MASC

MAPCO E&C 0.46 3% @ MAPCO E&C

mﬁgig ﬁg'Tde“ Liwe (3)-23 ZZZ’ 1 MAPCO Golden Lace

. 0

Investment Income 0.45 3% 1 MAPCO NPT

Sales (Fertilizer) 0.42 3% i Investment Income

Others 0.75 5% i Sales (Fertilizer)
. 1546 100% u Others
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Components of Income 2017-2018 2016-2017 2015-2016

Export Sales (Rice) 4.89 6.05 13.97
Local Sales (Rice) 0.53 0.67 1.91
Sales (Fertilizer) 0.42 1.26 0.76
Mechanary Sales 0.87 0.08 -
MASC 2.99 1.33 1.53
MAPCO E&C 0.46 0.56 0.79
MAPCO Golden Lace 3.43 0.32 =
MAPCO NPT 0.67 0.13 S
Investment Income 0.45 0.51 0.88
Others 0.75 0.55 0.76
15.46 11.46 20.6

Annual Revenue & Expenditure

M Revenue H Expenditure

Annual Revenue & Expenditure 21.45 2236 2289 2275 2060 2041
18.50 19.26
[ . | Expenditure |
20122013 SR T 1546 15.42
20132014 NSO IRET P 1146
20142015 [ EEECHN Y o
20152016 | EOEORNNN TR
20162017 [ T
20172018 |G YT R
Remarks: MMK in Billion
2012-2013 2013-2014 2014-2015 2015-2016 2016-2017 2017-2018
Status of Capital
& Paid-up Capital Capital
22.85 2322 Paid-up Capital
2012-2013 9.92
15.24 16.24 2013-2014 11.38
11.38 2014-2015 15.24
> 2015-2016 16.24
2016-2017 22.85
2017-2018 23.22
Remarks: MMK in Billion
2012-2013 2013-2014 2014-2015 2015-2016 2016-2017 2017-2018
Total Assets
Total Assets 10067
Total Assets 85.24
2012-2013 15.51 70.55
2013-2014 23.64 |
2014-2015 42.75 42.75
2015-2016 70.55 -
2016-2017 85.24 1551
2017-2018 100.67 B
Remarks: MMK in Billion 2012-2013  2013-2014 2014-2015 2015-2016 2016-2017 2017-2018
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Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

Report of the Directors for 2017-2018 Fiscal Year

The directors of Myanmar Agribusiness Public Corporation Ltd (MAPCO) present this Annual Report to the
shareholders, together with the financial statements of the company for the financial period starting from 1th
April 2017 to 31* March 2018. This report gives a true and fair view of the financial position of the company and
the statements of comprehensive income, changes in equity and the cash flows for the year 2017 -2018, and the
summary of accounting policies and the notes.

Statement by directors and the financial statements attached herewith are deemed to be part of this report,
prepared according to the requirement of Myanmar Companies Act.

1. Director’s Contractual Benefits

During the fiscal year 2017 -2018, except for cases or matters disclosed in this report, no director of the company
has received or become entitled to receive benefit which is required to be disclosed by the requirement of the
Myanmar Companies Act, by reason of a contract made by the company with the director 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.

2. Additional Business Report
This report is aimed at presenting Financial Statements of 2017 -2018 to shareholders, and the other report on
business operation, business activities, achievements, opportunities and challenges are being presented in a
separate business report, which is distributed to shareholders and which is also available at the Company’s
website.

3. Details Regarding of Share Capital

4, With the approval and consent of the Board of Directors, this financial report for fiscal year 2017 -2018 is

duly signed and issued for the purpose of presentation to the shareholders of Myanmar Agribusiness
Public Corporation Ltd (MAPCO)

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page1
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Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

STATEMENT BY THE DIRECTORS

We declare that:

(a)

(b)

the responsibility of preparation of the accompanying financial statements in accordance with the
provision of the Myanmar Companies Act and International Financial Reporting Standard (IFRS) is that of
ours;

the accompanying financial statements are drawn up so as to give a true and fair view of the state of
affairs of the Company as at 31° March 2018 and of the results and changes in equity and cash flows of
the Company for the financial year then ended;

the accounting and other records required by the Companies Act to be kept by the Company have been
properly kept in accordance with the provision of the Myanmar Companies Act;

the directors have full awareness and have taken necessary steps to comply relevant regulatory and
statutory requirements of the Republic of the Union of Myanmar prevailing at the date of issuing this

financial statements

the directors have, on the date of this statement, authorized these financial statements for issue.

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page?2



+ & THAUNG AYE & ASSOCIATES

\ CERTIFIED PUBLIC ACCOUNTANTS, AUDITORS & FINANCIAL CONSULTANTS

REPORT OF THE INDEPENDENT AUDITOR
MYANMAR AGRIBUSINESS PUBLIC CORPORATION LIMITED (MAPCO)

We have audited the accompanying financial statements of "MYANMAR AGRIBUSINESS
PUBLIC CORPORATION LIMITED (MAPCO)" in accordance with the provisions of Myanmar Companies Act.
The financial statements comprise the statement of financial position as at 31%t, MARCH, 2018, the
statement of profit or loss, statement of changes in equity and statement of cash flow for the financial year

then ended, and a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statement

Management is responsible for the preparation of financial statements that give a true and
fair view in accordance with the provisions of Myanmar Companies Actand Myanmar Financial Reporting
Standards (MFRS). This responsibility includes designing, implementing and maintaining internal
accounting control relevant to preparation of financial statements that are free from material misstatement
and transactions are properly recorded as necessary to show the true and fair view the comprehensive

income statement and financial position.

Auditor’s Responsibility

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

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' judgement,
including the assessment of the risk 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 of financial statements that give a true and fair view 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 Company'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.

No.122, 1%t Floor, 41st Street, Botataung Township, Yangon, Myanmar.
Tel : 01-8392904, 09-5172158 Fax : 01-8392904
Email : thaungaye.associates@gmail.com



+ & THAUNG AYE & ASSOCIATES

\ CERTIFIED PUBLIC ACCOUNTANTS, AUDITORS & FINANCIAL CONSULTANTS

To the members of "MYANMAR AGRIBUSINESS PUBLIC CORPORATION LIMITED (MAPCO)".

We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements of the Company are properly drawn up in
accordance with the provisions of the Act and Myanmar Financial Reporting Standards so as to give a true
and fair view of the state of affairs of the Company's operations in Myanmar as at 315t MARCH, 2018 and
the results of the Company's operations, change in equity and cash flows of the operations for the financial

year ended on that date.

Report on other legal and regulatory requirements
In our opinion, the accounting and other records required by the Act to be kept by the

Company have been properly kept in accordance with Section (258) of the Act.

U Thaung Aye
Certified Public Accountant
Thaung Aye & Associates

Auditors & Financial Consultants

2018, December, 12.

No.122, 1%t Floor, 41¢t Street, Botataung Township, Yangon, Myanmar.
Tel : 01-8392904, 09-5172158 Fax : 01-8392904
Email : thaungaye.associates@gmail.com



Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

STATEMENT OF PROFIT OR LOSS FROM 1°** APRIL 2017 TO 31* MARCH 2018

Note 1* April 2017 to 1* April 2016 to
31* March 2018 31* March 2017

Kyats Kyats
Revenue 17 9,053,460,030.00 8,069,026,897.00
Cost of Sales 18 (8,626,163,314.64) (7,497,809,641.45)
Tax Paid/Provision 22 (3,560,466.00) (3,128,964.30)
Gross Profit 423,736,249.36 568,088,291.25
Add: Other Operating Income 23 449,366,979.33 527,964,169.09
Add: Income from Other Investment 24 448,187,200.00 513,310,400.00
1,321,290,428.69 1,609,362,860.34
Less: Operating Expenses 25 (1,469,147,062.66) (1,496,580,864.44)
Total Operating Profit/ (Loss) (147,856,633.97) 112,781,995.90
Exchange Gain/ (Loss) 30 297,131,247.27 (43,993,627.43)

Net Profit/ (Loss) after Taxation

Comprehensive Income

Revaluation Surplus

Total Comprehensive Income for the year

149,274,613.30

68,788,368.47

149,274,613.30

68,788,368.47

Ye Min Aung
Managing Director
Myanmar Agribusiness Public Corporation Ltd.

Chit Khine
Chairman
Myanmar Agribusiness Public Corporation Ltd,

The accompanying accounting policies and explanatory notes form an integral part of the financial statement  Page3
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Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

STATEMENT OF FINANCIAL POSITION AS AT 31° MARCH 2018

Note As at 31* March 2018 As at 31* March 2017
Kyats Kyats
Assets
Non — Current Assets
Intangible Assets 1 12,215,669.00 20,844,900.20
Property, Plant & Equipment 2 21,981,019,590.63 20,922,247,254.19
Investment 3 36,822,319,965.33 29,810,502,857.80
Total Non — Current Assets 58,815,555,224.96 50,753,595,012.19
Current Assets
Inventory 4 4,193,011,094.35 4,350,179,694.19
Account Receivable 5 20,142,394,998.89 16,543,290,150.39
Deferred Expenses 6 8,708,143,509.67 6,320,198,988.80
Advanced & Prepaid 7 146,061,922.09 223,867,142.00
Prepaid Taxes 8 73,369,035.50 435,547,122.50
Cash & Bank Balance 9 325,143,632.39 322,332,589.49
Total Current Assets 33,588,124,192.89 28,195,415,687.37
Total Assets 92,403,679,417.85 78,949,010,699.56
Equity & Liabilities
Equity
Share Capital 10 23,221,320,000.00 22,846,610,000.00
Share Reserve Fund 10 158,656,800.00 158,656,800.00
Profit/ (Loss) Previous Year 11 (2,798,329,515.55) (2,489,506,918.46)
Profit Loss Adjustment 11 (645,549,571.18) (377,610,965.56)
Profit/ (Loss) for the year 11 149,274,613.30 68,788,368.47
Revaluation Reserve 12 19,470,683,623.49 19,470,683,623.49
Total Equity 39,556,055,950.06 39,677,620,907.94
Current Liabilities
Account Payable 13 7,717,325,453.39 10,420,722,601.60
Loan & Advances 14 724,059,131.92 201,159,316.74
Tax Payable 15 267,849.78 14,568,158.30
Total Current Liabilities 8,441,652,435.09 10,636,450,076.64
Non-Current Liabilities
Bank Loan 16 44,405,971,032.70 28,634,939,714.98
Total Non-Current Liabilities 44,405,971,032.70 28,634,939,714.98
uity & Liabilities 92,403,679,417.85 78,949,010,699.56

\

“

Ea

( :gg E Bm% " . N Y€ IVITIr AUl
The accompatyin ing policies and explanatory notes form an integral part of the financial statemxenet : . Pa%el} 5
hairman Managing Director

Myanmar Agribusiness Public Corporation Ltd. Myanmar Agribusiness Public Corporation Ltd.



Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31° MARCH 2018

Share Share Revaluation Retained Total

Capital Premium Reserve Earning Equity

Kyats Kyats Kyats Kyats Kyats

Balance as at 22,846,610,000.00 158,656,800.00 19,470,683,623.49 (2,798,329,515.55) 39,677,620,907.94

1* April 2017

Prior Year Adjustment - - - -

Restated Balance 22,846,610,000.00 158,656,800.00 19,470,683,623.49 (2,798,329,515.55) 39,677,620,907.94
)

Dividend - - - (467,041,200.00) (467,041,200.00)
Issue of Share Capital 374,710,000.00 - - - 374,710,000.00
Profit/ (Loss) for the year - - - 149,274,613.30 149,274,613.30
Retained Earning - - - (178,508,371.18) (178,508,371.18)
Adjusted

Balance as at 31" 23,221,320,000.00 158,656,800.00 19,470,683,623.49 (3,294,604,473.43) 39,556,055,950.06
March 2018

Balance as at 16,248,220,000.00 158,656,800.00 19,470,683,623.49 (2,489,506,918.46) 33,388,053,505.03
1% April 2016

Prior Year Adjustment - - - - -
Restated Balance 16,248,220,000.00 158,656,800.00 19,470,683,623.49 (2,489,506,918.46) 33,388,053,505.03

Dividend - - - (373,152,000.00) (373,152,000.00)
Issue of Share Capital  6,598,390,000.00 - - - 6,598,390,000.00
Profit/ (Loss) for the year - - - 68,788,368.47 68,788,368.47
Retained Earning - - - (4,458,965.56) (4,458,965.56)
Adjusted

Balance as at 31" 22,846,610,000.00 158,656,800.00 19,470,683,623.49 (2,798,329,515.55) 39,677,620,907.94
March 2017

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page5



Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

STATEMENT OF CASH FLOW FOR THE FINANCIAL PERIOD ENDED 31* MARCH 2018

Cash flow from operating activities
Profit/ (Loss) after taxation
Adjustment for —

Prior Year Adjustment

Revaluation

Depreciation

2018
Kyats

149,274,613.30

(645,549,571.18)

97,412,369.76

2017
Kyats

68,788,368.47

(377,610,965.56)

84,114,411.67

Operation profit before working capital changes
Changes in working capital

(Increase)/Decrease in trade and other receivable
(Increase)/Decrease in Advance and Prepaid
(Increase)/Decrease in Inventory

(Decrease)/Increase in Payable

(398,862,588.12)

(3,599,104,848.50)
77,805,219.91
157,168,599.84
(2,703,397,148.21)

(224,708,185.42)

1,116,472,378.29
1,105,613,968.00
(1,621,227,105,08)
(3,643,252,898.64)

Cash generated from operation
Prepaid Taxation

Provision for Tax

(6,466,390,765.08)
362,178,087.00
(14,300,308.52)

(3,267,101,842.85)
(159,843,116.50)
107,960.11

Net cash flow from operating activities

(6,118,512,986.60)

(3,426,836,999.24)

Cash flow from investing activities,
Purchase/Sale of non — current assets
Payment for investing activities

Deferred Expenses

(1,147,555,475.00)
(7,011,817,107.53)
(2,387,944,520.87)

7,280,279,624.95
(17,351,989,682.39)
(2,975,950,715.50)

Net cash flow from investing activities

(10,547,317,103.40)

(13,047,660,772.94)

Cash flow from financing activities
Issue of shares
Cash Proceed from Advanced & Loan

Cash proceed from Bank loan

374,710,000.00
522,899,815.18
15,771,031,317.72

6,598,390,000.00

9,908,952,200.74

Net Cash Flow generated from financing activities

16,668,641,132.90

16,507,342,200.74

Net increase/ (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of period

2,811,042.90
322,332,589.49

32,844,428.56
289,488,160.93

Cash and equivalents at the end of period

325,143,632.39

322,332,589.49

The accompanying accounting policies and explanatory notes form an integral part of the financial statement
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Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

NOTES TO THE FINANCIAL STATEMENTS -31* MARCH 2018

These notes form an integral part of and should be read in conjunction with the accompanying financial statements.
1. General

Myanmar Agribusiness Public Corporation (MAPCO) Ltd is a limited Public company which is incorporated
in the Republic of the Union of Myanmar with the registration no. 134 / 2012 — 2013.The office and principal
place of business of the Company is located at No. (100), Wardan Street And Kannar Street , Beside The Concrete
Express Way, Wardan Port Area, Seik Kan (Port) Township, Yangon Region , Myanmar.

The principal activities of the company are as follows:
= Agriculture and Agribusiness Activities which includes Farm Mechanization Services,
Contract Farming, Crop Protection & Agrochemicals, Rice Milling & Processing Business
= Agro-commodity Trading
= Strategic Investment and Services.

2. Summary of significant accounting policies
2.1 Basis of preparation

The financial statements have been prepared in accordance with the International Financial Reporting
Standards (IFRS) as well as Myanmar Financial Reporting Standards(MFRS). The financial statements are prepared
on a going concern basis under the historical cost convention except where IFRS/MFRS requires an alternative
treatment (such as fair values) as disclosed in these financial statements.

The financial statements are presented in Myanmar kyats.

The accounting policies have been consistently applied by the Company.

2.2 Adoption of Financial Reporting Standards

Since the establishment of the company on 5" April 2012, the Company adopted (MFRS) in preparing the
financial statements. Changes to the Company’s accounting policies have been made as required, in accordance
with the relevant provisions in the respective financial reporting standards.

The preparation of financial statements in conformity with financial reporting standards, requires
management to exercise its judgment in the process of applying the Company’s accounting policy. It also requires
the use of certain critical accounting estimates and assumptions. The areas involving high degree of judgment or
complexity, or areas where assumptions and estimates are significant to the financial statements are disclosed in
Note below.

Estimates, assumptions and judgments are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page7
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2.3 Depreciation of property, plant and equipment

Management of the company has applied straight line method and revaluation model for Non-Current
Assets. When changes in the expected level of usage and technological developments could impact the economic
useful lives and the residual values of these assets, the methods and rates used for depreciation was on the basis
of judgment made by management irrespective to the methods and rates described in existing Myanmar Income
Tax Law, Regulations and Notification. Depreciation of Motor Vehicles, Office Equipment, Office Equipment (IT),
Furniture and Fittings is applied the straight line method. Tool & Equipment is not depreciated but impairment
review will be taken annually.

Descriptions Depreciation Rate
Land Nil

Plant & Building Nil

Motor Vehicles 12.5%

Office Equipments 10% to 15%
Office Equipments IT 20%

Furniture & Fitting 5% to 50%
Machinery 20%

24 Revenue recognition
Revenue is the gross inflow of economic benefits during the period arising in the course of the ordinary
activities of an entity. Revenue is measured by the fair value of the consideration received or receivable.

2.5 Inventory

According to International Accounting Standard, inventory is to be stated at the lower of cost and net
realizable value (NRV). Inventories are assets that are held for sale in the ordinary course of business in the
process of production for such sale or in the form of materials or supplies to be consumed in the production
process or in the rendering of services.

Inventory cost should include: costs of purchase (including taxes, transport, and handling) net of trade
discounts received, costs of conversion (including fixed and variable manufacturing overheads) and other costs
incurred in bringing the inventories to their present location and condition. Inventory cost should not include:
abnormal waste, administrative overheads unrelated to production, selling costs and the interest cost when
inventories are purchased with deferred settlement terms. For identical goods, cost is based on the first in first
out (FIFO) or weighted average cost incurred in acquiring inventories. Finished goods may not include post-
production storage costs. This includes the costs of storing finished goods during a “maturation” period in the
warehouse. The disclosure of the carrying amount of any inventories carried at fair value less costs to sell is
required.

Net realizable value: The estimated selling price in the ordinary course of business less the estimated
costs of completion and the estimated costs necessary to make the sale. Write-downs to net realizable value of
inventories to be recognized in the income statement in the period in which the write-down occurred.

As at 31* March 2018, closing inventory of Myanmar Agribusiness Public Corporation (MAPCO) Ltd is
amounted to 4,193,011,094.35 kyats.

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page8
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2.6 Cash and cash equivalents
For the purpose of presentation in the cash flow statement, cash and cash equivalent include cash on
hand, deposit with financial institutions.

3. Capital management

In managing the capital of the Company, the Board aims to maintain a capital structure which balances
the need to maximize the rate of return on capital and at the same time to safeguard the Company’s ability to
continue as a going concern in the long term, maintain creditors and market confidence and sustain future
development of the business.

The Company manages the level of capital in proportion to risk and future business development
requirements while balancing the needs to maximize the return on capital. The Company does not stipulate the
desired level of capital. It monitors and manages its capital structure on an on-going basis and makes adjustment
to it in light of changes in economic conditions, risk characteristics of the underlying assets and performance of
the Company.

As part of the capital management process, the Company may adjust its level of dividends, issue new
shares and/or return capital to shareholders, where appropriate. The Board takes into consideration the cash
position, business and capital requirements of the Company when determining the level of dividends to be paid
to shareholders.

4, Risks

Exposures to credit risk, foreign currency risk, interest rate risk and liquidity risk arise in the normal course of
the Company’s operations. The Company’s overall strategies, tolerance of risks and general risk management
philosophy are determined by the Board in accordance with prevailing economic and operating conditions. The
Company has significant financial assets and liabilities such as trade and other receivables, and trade and other
payables, which are directly derived from its operations.

4.1 Market risk

This refers to the possibility that the value of an asset (or burden of a liability) might go up or down. Market

risk includes three types of risk: currency risk, interest rate risk and price risk.

(@) Currency risk is the risk that the value of a financial instrument will fluctuate because of changes in

foreign exchange rates.

(b) Fair Value interest rate risk is the risk that the value of a financial instrument will fluctuate due to

changes in market interest rates.

(c) Price risk refers to other factors affecting price changes. These can be specific to the enterprise (bad

financial results will cause a share price to fall), relate to the sector as a whole.

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page9



Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

4.2 Credit Risk
The risks that one party to a financial instrument fails to discharge its obligations, causing a financial loss to the
other party. Myanmar Agribusiness Public Corporation (MAPCO) Ltd sometimes sell in credit and the risk
related to the receivables may exist.
4.3 Liquidity Risk

This is also referred to as funding risk. This is the risk that the Company will be unable to meet its
commitments on its financial instruments. Working capital management and planning for finance is important.
When there is any shortage of cash, it would be financed by the issuing of shares subject to approval by the
SECM. In the management of liquidity risk, the company monitors and maintains a level of cash and bank
balance deemed adequate by the committee to finance the company’s operations and mitigate the effects of

fluctuations in cash flows.

4.4 Cash Flow Interest Rate Risk

This is the risk that future cash flows associated with a monetary financial instrument will fluctuate in
amount due to changes in market interest rates.
The company is exposed to interest rate risk through the impact of rate changes on its interest-bearing bank.
The company policy is to review the terms of these deposits to take advantage of the best market rates in order
to optimize the income received form bank. The sensitivity analysis for changes in interest rate is not disclosed

as the effect in profit or loss considered not significant.

4.5 Capital risk

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern and to maintain an optimal capital structure so as to maximize shareholder value. In order to
maintain or achieve an optimal capital structure, the Company may adjust the amount of dividend payment,
return capital to shareholders, issue new shares, obtain new borrowings or sell assets to reduce borrowings.
Management monitors capital based on the Company’s net assets basis which is the differences between total
assets and total liabilities. Equity of Myanmar Agribusiness Public Corporation (MAPCO) Ltd is issued share

capital and additional capital availability mainly depends on the condition of public offering of shares.

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page10
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4.6 Foreign Exchange Risk

Normal trade of Myanmar Agribusiness Public Corporation (MAPCO) Ltd is exporting of rice to other countries
and Importing of Fertilizer from other countries. So, more or less of foreign exchange risk may be existed.

The Company has no significant exposure to foreign exchange risk as financial assets and financial liabilities are
mainly denominated in Myanmar Kyats. The company does not use financial instruments to hedge its foreign

currency risk. The company, however, monitors its exposure to foreign exchange risk by assessing the necessity

to hedge the risk.

Notes to the Financial Statements
Intangible Assets

Software Good Will Total
Kyats Kyats Kyats

At Cost (Kyats)
Beginning of financial period 45,073,756.00 - 45,073,756.00
Additions - - -
Revaluation Surplus/ (Deficit) - - -
Disposal - - -
End of financial period 45,073,756.00 - 45,073,756.00

Accumulated depreciation and accumulated impairment losses

Software Good Will Total

Kyats Kyats Kyats

Beginning of financial period 24,228,855.80 - 24,228,855.80
Depreciation charge 8,629,231.20 - 8,629,231.20
Disposal - - -
Adjustment - - -
Revaluation Surplus/ (Deficit) - - -
End of financial year 32,858,087.00 - 32,858,087.00
Net book value 12,215,669.00 - 12,215,669.00

(End of financial period)

The accompanying accounting policies and explanatory notes form an integral part of the financial statement
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Myanmar Agribusiness Public Corporation Ltd
Registration No. 134 / 2012 - 2013

3. Investment

MAPCO — Nay Pyi Taw

MAPCO Golden Lace

IRCP — Twantae

Thilawar SEZ

Thilawar Plot 28 Project

Other Project Investment (Myaung Mya)
Other Project Investment (Maubin)
MAPCO Logistics Co.Ltd.

MAPCO Engineering & Contracting Co.Ltd.

Thaung Win Industry

PISSAYA Project

Myanmar Agribusiness Services Co.Ltd.
MAPCO Ayeyar Rice Industry Co.Ltd
Agri First Co.Ltd

Myaung Mya FM Bio Mass Project
Myanmar Agro Alliance Terminal Co Ltd
Otherinvestment(in progress)

As at 31* March 2018
Kyats
5,833,580,000.00
4,400,000,000.00
7,244,572,853.12
1,900,000,000.00

52,788,906.00
4,788,779,582.80
2,517,479,351.53
99,500,000.00
275,000,000.00
1,251,822,683.50
387,581,970.00
1,047,000,000.00
400,000,000.00
3,814,400,000.00
386,873,060.92
50,000,000.00
2,372,941,557.46

As at 31* March 2017
Kyats
5,833,580,000.00
4,400,000,000.00
4,509,004,756.65
1,900,000,000.00
48,305,314.00
2,827,314,881.87
1,311,745,626.90
70,000,000.00
275,000,000.00
1,251,822,683.50
225,485,332.00
1,047,000,000.00
400,000,000.00
3,814,400,000.00

1,896,844,262.88

Total

36,822,319,965.33

29,810,502,857.80

4. Inventory

As at 31° March 2018
Kyats

Inventory — Rice/Paddy/Broken Rice/By Product 88,752,920.00

Inventory — Fertilizer Local

Inventory — Import Fertilizer

Inventory — Rice Mill & Implementation
Inventory — Agro Chemical

Inventory — Raw Material (MM & MUB)
Inventory — Machine (MM & MUB)
Inventory — Fuel & Qil (MM & MUB)
Inventory — Chemical (MUB)

Inventory — Indirect Material (MM)

Inventory —General Accessories (MM & MUB)

12,262,793.00
9,202,397.97
2,885,750,960.27
3,543,440.00
668,463,042.81
411,575,863.65
44,975,504.72
2,097,700.70
26,864,839.27
39,521,631.96

As at 31* March 2017
Kyats
335,556,424.00
19,687,897.00
33,397,738.86
2,763,956,754.22
4,077,693.00
668,463,042.81
411,580,467.65
44,975,504.72
2,097,700.70
26,864,839.27
39,521,631.96

Total

4,193,011,094.35

4,350,179,694.19

The accompanying accounting policies and explanatory notes form an integral part of the financial statement
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5. Accounts Receivable

Debtor Fertilizer

Debtor — Rice Mill

Debtor — Sundry

Account Receivable (Export BULOG)
Account Receivable (Agri Loan)
Account Receivable (MTSH Dividend)
Account Receivable (Subsidiary)
Account Receivable (Rice Export)
Account Receivable (Other)
Shareholder Loan

Temporary Loan

Temporary Payment for Shares

As at 31" March 2018
Kyats
1,416,155,593.00
384,237,030.00
225,187,076.52
3,356,952,992.55
448,187,200.00
11,576,171,379.54
201,430,336.00
957,096,641.28
1,576,976,750.00

As at 31* March 2017
Kyats
1,806,458,703.00
245,030,026.52
3,063,620,945.07
2,596,000.00
506,646,400.00
8,384,481,583.18
302,227,800.00
848,808,692.62
1,352,420,000.00
1,000,000.00
30,000,000.00

Total

20,142,394,998.89

16,543,290,150.39

6. Deferred Expenses

As at 31 March 2018 As at 31° March 2017

Kyats Kyats
Deferred Expenses 8,708,143,509.67 6,320,198,988.80
Total 8,708,143,509.67 6,320,198,988.80

7. Advanced & Prepaid

Advanced Payment — Department
Tender Deposit

Advanced Payment — Rice Purchase NPT
Advanced Payment — Pissaya

Prepaid Expense

As at 31* March 2018
Kyats
3,125,032.00

1,000,000.00
141,936,890.09

As at 31* March 2017
Kyats
6,422,500.00
6,000,000.00
55,522,214.00
1,000,000.00
154,922,428.00

Total

146,061,922.09

223,867,142.00

8. Prepaid Taxes

Advanced Income Tax
Advanced Withholding Tax
Advanced Commercial Tax

As at 31* March 2018
Kyats

71,891,035.50

1,478,000.00

As at 31* March 2017
Kyats
430,908,993.50
1,981,200.00
2,656,929.00

Total

73,369,035.50

435,547,122.50

The accompanying accounting policies and explanatory notes form an integral part of the financial statement
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9. Cash & Bank Balance

As at 31* March 2018 As at 31* March 2017

Kyats Kyats
Cash in Hand 56,767,250.23 3,720,520.00
Cash at Bank 268,376,382.16 318,612,069.84
Total 325,143,632.39 322,332,589.84

10. Share Capital

Share Capital
Share Premium

As at 31° March 2018
Kyats

23,221,320,000.00

158,656,800.00

As at 31° March 2017
Kyats

22,846,610,000.00

158,656,800.00

Total 23,379,976,800.00 23,005,266,800.00
11. Profit (Loss) for Period
As at 31* March 2018 As at 31* March 2017
Kyats Kyats

Balance
Profit/ (Loss) for Period
Retained Earning Adjusted

(2,798,329,515.55)
149,274,613.30
(645,549,571.18)

(2,489,506,918.46)
68,788,368.47
(377,610,965.56)

Total

(3,294,604,473.43)

(2,798,329,515.55)

12. Revaluation Reserve Fund

Revaluation Reserve

As at 31° March 2018
Kyats
19,470,683,623.49

As at 31° March 2017
Kyats
19,470,683,623.49

Total

19,470,683,623.49

19,470,683,623.49

13. Accounts Payable

Creditor — Trade

As at 31° March 2018
Kyats
180,740,456.00

Acquisition of Thaung Win Industrial Workshop -

Account Payable — Dividend

58,410,000.00

Account Payable — Raw Materials (MM & MUB) 1,553,137,098.69

Account Payable — Trade

Account Payable—Rice Purchase
Account Payable — Construction

Account Payable — Subsidiary
Account Payable — Other
Tender Deposit

1,040,089,712.00
1,191,543,279.00
2,126,658,843.00
642,982,960.00
857,063,104.70
66,700,000.00

As at 31°* March 2017
Kyats

2,514,762,521.05
92,647,000.00
59,849,600.00
1,553,137,098.69
1,568,087,983.20
1,168,985,532.00
1,561,114,390.90
1,842,678,475.76
59,460,000.00

Total

7,717,325,453.39

10,420,722,601.60

The accompanying accounting policies and explanatory notes form an integral part of the financial statement
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14. Loan & Advances

Temporary Loan

Advance Receipt (Rice Export)
Advance Receipt (Land Rental)
Advance Receipt (Sundry)

As at 31* March 2018
Kyats
574,717,500.00
72,908,550.00
76,433,081.92

As at 31°* March 2017
Kyats
50,000,000.00

151,159,316.74

Total 724,059,131.92 201,159,316.74
15. Tax Payable
As at 31* March 2018 As at 31* March 2017
Kyats Kyats
Withholding Tax Payable 92,849.48 341,244.00
Commercial Tax Payable 175,000.30 5,753,964.30
Income Tax Payable - 8,472,950.00
Total 267,849.78 14,568,158.30
16. Bank Loan As at 31 March 2018 As at 31 March 2017
Kyats Kyats
Bank Loan 44,405,971,032.70 28,634,939,714.98
Total 44,405,971,032.70 28,634,939,714.98

17. Sale Revenue

Local Sales — Rice/Broken Rice/By Product

Local Sales - Registered Seeds
Local Sales- Fertilizer

Local Sales- Import Fertilizer
Local Sales- Rice Mill

1* April 2017 to 31* March 2018
Kyats
533,857,947.00
404,171,100.00
2,354,348,599.00
869,598,500.00

Local Sales- Fuel & Qil (Myaung Mya) -

Local Sales Agro Chemical
Export Sales Rice
Milling Income

647,600.00
4,890,836,284.00

1* April 2016 to 31* March 2017
Kyats
629,657,940.00
29,171,200.00
372,483,910.00
890,084,770.00
75,885,352.00
240,000.00
775,250.00
6,045,910,925.00
24,817,550.00

Total

9,053,460,030.00

8,069,026,897.00

18. Cost of Sale

Note 1% April 2017 to 31* March 2018 1* April 2016 to 31* March 2017
Kyats Kyats
Opening Stock 18 4,313,047,194.19 2,175,630,205.11
Purchase 19 8,354,747,949.80 9,406,597,786.03
Purchase Expenses 20 151,379,265.00 265,761,344.50
Closing Stock 21 (4,193,011,094.35) (4,350,179,694.19)
Total 8,626,163,314.64 7,497,809,641.45
The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page16
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19. Opening Stock
1* April 2017 to 31* March 2018
Kyats

Opening Stock — Rice/Paddy/Broken Rice/ 335,556,424.00

By Product/Register Seed
33,397,738.86
3,277,897.00
4,077,693.00
2,743,234,254.22
668,463,042.81
411,580,467.65
44,975,504.72

Opening Stock — Import Fertilizer

Opening Stock —Local Fertilizer

Opening Stock —Agro Chemical

Opening Stock — Rice Mill

Opening Stock — Raw Material (MM & MUB)
Opening Stock — Machinery (MM & MUB)
Opening Stock — Fuel & Oil (MM & MUB)
Opening Stock — Chemical (MUB) 2,097,700.70
Opening Stock — Indirect accessories (MM) 26,864,839.27
Opening Stock — General Accessories (MM & MUB) 39,521,631.96

1* April 2016 to 31* March 2017
Kyats
203,779,410.00

209,884,555.00
347,258,540.00
220,964,513.00
668,463,042.81
411,580,467.65
45,215,504.72
2,097,700.70
26,864,839.27
39,521,631.96

Total 4,313,047,194.19

2,175,630,205.11

20. Purchase
1* April 2017 to 31* March 2018
Kyats
Local Purchase — Rice/Paddy/Broken Rice 4,758,679,523.00
By Product/Reg
Local Purchase — Fertilizer & Chemical 394,392,700.00
2,329,735,599.00

Foreign Purchase — Rice Mill 871,940,127.80

Foreign Purchase - Fertilizer

1* April 2016 to 31* March 2017
Kyats
6,364,992,394.00

20,753,456.00
551,492,700.33
2,469,359,235.70

Total 8,354,747,949.80

9,406,597,786.03

21. Purchase Expenses
1* April 2017 to 31* March 2018

Kyats
Carriage Inwards 16,857,205.00
Licence Expenses 45,950.00
Labour Charges 5,589,620.00

79,112,700.00
Purchases Expenses -

Milling Charges

Packing Expenses -
Clearing Charges 49,773,790.00

1* April 2016 to 31* March 2017
Kyats

14,068,173.00

847,000.00

27,826,002.50

132,701,910.00

5,416,900.00

724,000.00

84,177,359.00

Total 151,379,265.00

265,761,344.50

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page17
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22. Closing Stock

Closing Stock — Rice/Paddy/Broken Rice/

1* April 2017 to 31 March 2018

Kyats
88,752,920.00

By Product/Registered Seed

Closing Stock — Fertilizer & Agro Chemical

Closing Stock — Rice Mill

Closing Stock — Raw Material (MM & MUB)
Closing Stock — Machinery (MM & MUB)
Closing Stock —Fuel & Oil (MM & Maupin)
Closing Stock — Chemical, Indirect & General

Accessories

25,008,630.97
2,885,750,960.27
668,463,042.81
411,575,863.65
44,975,504.72
68,484,171.93

1* April 2016 to 31 March 2017
Kyats
335,556,424.00

57,163,328.86
2,763,956,754.22
668,463,042.81
411,580,467.65
44,975,504.72
68,484,171.93

Total

4,193,011,094.35

4,350,179,694.19

23. Tax Paid/ Provision

1* April 2017 to 31* March 2018

1* April 2016 to 31* March 2017

Kyats Kyats
Provisional Commercial Tax 3,560,466.00 3,128,964.30
Total 3,560,466.00 3,128,964.30

24. Other Operating Income

Other Income
Bank Interest/ Interest

1* April 2017 to 31* March 2018

Kyats
180,843,073.63
268,523,905.70

1* April 2016 to 31* March 2017
Kyats

295,205,720.87

232,758,448.22

Total

449,366,979.33

527,964,169.09

25. Income from Other Investment
1* April 2017 to 31* March 2018

1* April 2016 to 31° March 2017

Kyats Kyats
Income from Investment in MTSH 448,187,200.00 513,310,400.00
Total 448,187,200.00 513,310,400.00

26. Operating Expenses
Note

Selling & Distribution Exp: 26

1* April 2017 to 31* March 2018
Kyats
540,539,732.87

1* April 2016 to 31* March 2017
Kyats
184,296,204.42

Administration Expenses 27 830,644,960.03 1,225,992,533.35

Other Project Expenses 28 550,000.00 2,177,715.00

Depreciation 29 97,412,369.76 84,114,411.67

Total 1,469,147,062.66 1,496,580,864.44
The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page18
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27. Selling & Distribution Expenses

1* April 2017 to 31* March 2018

Carriage Outwards

Damage Charges

Shipping Expenses
Commission Charges

Market Promotion Expenses
Selling & Distribution Expenses
Stamp Duty Fees

Kyats
2,491,995.00
1,384,240.00

518,781,972.87

976,500.00
1,229,045.00

10,925,960.00
4,750,020.00

1* April 2016 to 31* March 2017
Kyats

6,092,100.00

343,032.42

151,060,301.00

6,806,392.00

4,345,429.00

15,648,950.00

Total

540,539,732.87

184,296,204.42

28. Administration Expenses

1* April 2017 to 31* March 2018

Accommodation

Exhibition & Forum Expenses
Contribution

Sample & Present

Travelling Allowance

Printing & Stationery

Bank Charges

Bank Interest Expenses
Penalty Account

Office Expenses

Corporate Social Responsibility Exp
Gift & Donation

Installation Charges
Registration Fees

General Expenses
Entertainment

Salary & Allowances
Honourian

Transportation Expenses

Meal Allowance

Newspaper Books & Periodical
Phone Postage and Telecom
Electricity Charges

Petrol, Oil & Lubricant

Tender Expenses

Training Expenses HR development project
Uniform Allowance

Kyats
999,770.00
11,348,585.00
9,907,005.50
193,465.91
13,812,044.67
7,434,308.00
5,071,106.85
216,849,208.41
4,470,800.00
5,924,450.00
110,581,447.00
35,252,393.00
6,311,400.00
408,000.00
13,914,503.00
4,245,201.68
151,802,209.40
19,734,250.00
3,274,520.00
4,978,800.00
745,750.00
2,371,724.00
13,184,600.00
10,727,853.34
300,000.00
3,495,207.00
8,004,533.00

1* April 2016 to 31* March 2017
Kyats
11,578,983.44
24,891,293.00
411,401.65
61,491,887.24
10,588,183.00
29,614,563.12
167,075,720.21
7,655,270.40
9,938,200.00
99,906,146.00
30,080,127.37
787,275.00
1,140,750.00
12,050,433.50
11,274,060.76
266,893,539.67
35,376,139.34
20,980,230.00
9,707,932.30
440,500.00
10,805,647.92
12,745,239.00
26,292,046.00
17,430,338.00
272,640.00

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page19
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Rent, Rate & Taxes
Labour Charges
Repair & Maintenance
Service Charges

Staff Welfare

120,000.00
421,060.00
11,947,233.66
18,090,244.00
22,607,176.00

Research & Development Expenses -

Contract Farming Expenses

18,728,486.65

6,308,666.00
36,057,394.00
74,975,081.27
29,148,788.00
31,653,742.98

7,398,354.00

Advertising Expenses 4,235,625.00 28,422,550.00
Office Rent 46,620,951.28 62,051,585.53
Social Security Board 8,301,330.00 4,061,100.00
Warehouse Rent 34,894,770.00 37,328,472.00
Warehouse Expenses 14,926,575.00 9,831,200.00
Disposal of Fixed Assets 1,667,687.50 -
Write Off 1,469,171.83 598,566.00
Total 830,644,960.03 1,225,992,533.35

29. Other Project Expenses

1* April 2017 to 31 March 2018

1* April 2016 to 31 March 2017

Kyats Kyats
ASC Expenses 550,000.00 2,177,715.00
Total 550,000.00 2,177,715.00

30. Depreciation

Depreciation

1* April 2017 to 31* March 2018
Kyats
97,412,369.76

1* April 2016 to 31* March 2017
Kyats
84,114,411.67

Total

97,412,369.76

84,114,411.67

31. Exchange Gain/ Loss

1* April 2017 to 31* March 2018

1* April 2016 to 31* March 2017

Kyats Kyats
Exchange Rate Gain/ Loss 297,131,247.27 (43,993,627.43)
Total 297,131,247.27 (43,993,627.43)

32. Related Party Transactions

Related party transactions comprise mainly companies which are being controlled or significantly
influenced by the Company’s key management personnel which are as follows;

No. Company Name Related Executives Position 2017-18

1. Gold Delta Ltd U Chit Khine Chairman 289,530,950.00

(Purchase of Rice, Milling Charges )

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page20
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2. Nine Seas Ltd U Aung Than Oo Executive Director 514,287,500.00
(Purchase of Rice)

3. First Rice & Paddy Co Ltd U Aung Myint Executive Director 3,906,497,235.54
(Purchase of Rice)

4, Hope Flower Co Ltd U Kyaw Tin Myint Executive Director 391,400,000.00
(Purchase of Fertilizer)

5. Good Brother U Hla Oo Executive Director 128,709,000.00

(Purchase of Rice)

33. Disclosure

1. Some of the operation expenses and interest costs are being place in Deferred Expense section and
those costs will be charged to expense in the future.

2. Depreciation is not allocated to those fixed assets which have not been used and which are not
operational.

3. Starting from this Report, instead of mentioning the shares held by Founders, shares held by
Directors, the company mentions only issued shares and their related amount, However, the detailed
list of shares , classification of shares and some salient information on shareholders have been
mentioned in Non-financial Reporting section of the Annual Report.

4. Bank Loans are transferred from Current Liabilities to Non-Current Liabilities.

34. Authorization of financial statements
These financial statements for the year ended 31° March 2018 were authorized for issue in accordance with a
resolution of the directors of Myanmar Agribusiness Public Corporation (MAPCO) Ltd the date of the

Statement by Directors.

The accompanying accounting policies and explanatory notes form an integral part of the financial statement ~ Page21
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Yangon Office - No.100, Corner of Wardan Street & Kan Nar Street,
Beside the Concrete Express Way, Wardan Port Area, Seik Kan (Port) Township,
Yangon, Myanmar.
Tel: (+95-1) 2301652~53, 2301825~6 Fax: (+95-1) 2301824
Email: admin@mapco-ygn.com

Nay Pyi Taw Office - Plot No.1669, Mezligon Village, Pyinmana Township, Nay Pyi Taw, Myanmar.
Tel: (+95) 09 2619 888 20, 2619 888 30 Fax: (+95-1) 067- 432008
Website : www.mapco.com.mm
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SHIZUOKA HANSUNG CO.LTD.

Grain Dryer (HSD-100SD)
10 MT per Operation

SHDRYER

Grain Dryer (NCD-120BXH)
12 MT per Operation

HOT LINE
09 263334377
09 263334388
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"Myanmar Products, Japan Standards"
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Tel: (+95-1) 2301652, 2301824 ~ 26
Fax: (+95-1) 2301653
E-mail: admin@mapco-ygn.com
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