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CHAIRMAN’S STATEMENT (2025-2026 Financial Year)

Dear Valued Shareholders,

On behalf of the Board of Directors, | am deeply honored
and pleased to present the Annual Report of Myanmar
Agro Exchange Public Company Limited (MAEX) for the
2025-2026 financial year.

The 2025-2026 financial year has been a pivotal year for
MAEX, marked by accelerated momentum in long-term
economic growth, business expansion, and sustainable
value creation. Despite domestic economic conditions,
currency market fluctuations, and operational
environment challenges, we significantly enhanced the
company's business performance. This was achieved
through strategic management, effective operations,
and the collective efforts of the Board of Directors,
management team, and all staff, building upon the
experiences gained from the challenges faced during

the 2024-2025 financial year.

The company's financial performance also improved
remarkably during the 2025-2026 financial year. The
company generated a total revenue of MMK 37.43
billion, representing a 40.2% growth compared to the
previous year’s revenue of MMK 26.69 billion. Profit
before tax stood at MMK 12.44 billion, while profit after
tax reached MMK 10.55 billion, marking a 51.7% increase
compared to the previous year. Furthermore, Earnings
Per Share (EPS) rose from MMK 292 in the previous year
to MMK 443 this year. This growth reflects the
improvement in the company's operational capacity
and our ability to create greater long-term value for our
shareholders.

The primary driver of this year’s revenue growth was
the increased sales of Shop Houses and Medium
Wholesale shops within the Danyingone Wholesale
Market project, which played a major role in the
company's total revenue. Additionally, revenues grew
from market shop rentals, Cold Store services, vehicle
entry fees, and other indoor market services—including

the newly expanded Market Building (7) and consumer
goods and fast-moving consumer goods halls—further
strengthening the company’s revenue streams.

The Danyingone Wholesale Market project is not only a
core economic pillar of the company but has also
gradually established itself as a crucial market
infrastructure for the agricultural produce distribution
sector in the Yangon Region. Operational activities in
the market became more stable and robust this year
due to livelier market activities, increased trust from
market vendors, and the expansion of service operations.
In accordance with the project operation agreement,
annual dividends are distributed to the Yangon City
Development Committee (YCDC). During the reporting
financial year, over MMK 3.71 billion in dividends was
allocated to YCDC, a significant increase from the
previous year. This not only demonstrates the company's
operational success but also reflects how it effectively
benefits national and regional development as a Public-
Private Partnership (PPP) project.

In alignment with the company’s long-term strategy,
operations were initiated during this financial year for
Southern Shan Cold Chain Company Limited (SSCC)
and Southern Shan Agro Exchange Company Limited
(SSAE), established in the Heho region of Southern
Shan State. Southern Shan Cold Chain Company Limited
is helping meet the cold storage needs of local farmers
through temporary cold storage facilities. This business
serves as an important step forward in implementing
the expansion of the Heho Assembly Market project
mentioned last year.

Through these subsidiaries, we will progressively
Cold Chain
Warehouses, agricultural produce sorting, packaging,

implement Logistics, Cold Storage

transportation, and the development of regional

wholesale markets. We believe this will further diversify
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and strengthen MAEX's business sectors and revenue
streams.

On the other hand, regarding the temporary suspension
of 20 acres of land in the Danyingone project experienced
last year, the company is coordinating closely with
relevant government departments and organizations.
We are working to resolve the issue using appropriate
methods, taking into account the long-term success of
the project and the interests of stakeholders.
Shareholders will continue to be informed transparently
and in a timely manner as significant progress develops

regarding these matters.

In the coming years, the company aims to fully utilize
the potential of the Danyingone Wholesale Market
project, which is currently over 70% complete. We plan
to effectively manage the remaining unsold Shop
Houses and Medium Wholesale shops in line with
market demand, expand Cold Chain and Logistics
operations, enhance operational efficiency using digital
technologies, and continue investing in Value-Added
Agriculture sectors.

Additionally, regional wholesale markets including the
Heho project, Cold Stores, Packaging Houses, and Fruit
& Vegetable Processing Plant operations will be further
developed in compliance with Good Agricultural
Practice (GAP) standards. By doing so, our primary
priority will be to eliminate unnecessary intermediaries
between farmers and consumers, thereby creating a
more efficient and better supply chain. Furthermore,
solar energy operations (Solar Project) for carbon
reduction, which began investing last year, will continue

to expand within the project.

Due to the effective management and utilization of
capital invested by shareholders and the systematic
execution of operations, MAEX continues to stand as a
company with active trading and continued investor
interest on the Yangon Stock Exchange (YSX). This is an
important factor reflecting investors' strong confidence
in MAEX, and we will continue to maintain this trust for

the long term.

Chairman’s Statement

In conclusion, the 2025-2026 financial year was a
significant period that built a solid foundation for future
long-term growth, alongside improvements in business
expansion, financial performance, and profitability for
MAEX.

Based on good Corporate Governance, transparency,
accountability, and sustainable economic development,
the Board of Directors will strive to the best of its ability
to continually upgrade the company's performance and
create higher long-term value for shareholders.

In particular, the strong trust of our shareholders is the
most vital strength for MAEX's growth journey. Therefore,
on behalf of the Board of Directors, | would like to
express special gratitude and put on record our
appreciation to the shareholders who have consistently
supported us with trust and reliance, members of the
Board of Directors, YSX, YCDC, relevant government
organizations, banks—namely AYA Bank, A Bank, and
UAB—business partners, market vendors, and the
company’s management team and all employees.

Moving forward, MAEX will continue to lead in
establishing a more efficient system across the entire
value chain of Myanmar's agricultural products—from
production to storage, packaging, transportation, and
wholesale distribution.

Grounded in the trust and support of our shareholders,

the Board of Directors, management team, and all

employees pledge to work together harmoniously and

to the best of our abilities for the long-term growth of

MAEX and the creation of long-term value for our
shareholders.

Respectfully submitted,

Chairman of the Board of Directors

Myanmar Agro Exchange Public Company Limited

(MAEX)
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HIGHLIGHT OF
THE YEAR

Delivering Growth
Creating Value
Building Confidence
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FINANCIAL HIGHLIGHTS

REVENUE GROSS PROFIT NET PROFIT TOTAL ASSETS SHAREHOLDERS' EARNINGS ‘
EQUITY PER SHARE
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37.43 22.61 10.55 75.16 41.39 443
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revenue. project profitability despite higher MMK 3.34 bn (4%) A conservative leverage level
SN for a property developer.
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Annual Benefits to Yangon City Development Committee
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Myanmar Agro Exchange Public Company Limited is a Public-Private Partnership (PPP) project with the Yangon

City Development Committee (YCDC). As part of this collaboration, the company annually provides 25% of its

annual profit from business operations to the YCDC.

SR Financial Year Net Profit Before Tax YCDC Profit Portion
1 2016-2017 132.59 33.15
2 2017-2018 586.69 146.67
3 2018-2019 587.24 146.83
4 2019 (6mths) 100.82 25.20
5 2019-2020 507.48 130.06
6 2020-2021 3,031.27 766.14
7 2021-2022(6mths) 1,030.25 263.87
8 2022-2023 4,605.62 1,159.80
9 2023-2024 9,229.72 2,309.01
10 2024-2025 10,230.27 2,559.52
11 2025-2026 14,833.70 3,708.40
Total 44,875.65 11,248.65
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In addition, a total of 40 buildings, comprising 28 three-story buildings and 12 four-story buildings, are to be

handed over to the YCDC proportionally.

Out of these 40 buildings, 4 three-story buildings and 4 four-story buildings were transferred to the YCDC during
the 2019-2020 financial year. Furthermore, 10 of three-story building completed in the 2023-2024 financial year
was also handed over to the YCDC.

In the current 2025-2026 financial year, an additional four newly completed 3-story Shop House
buildings have been handed over, bringing the cumulative total of transferred Shop Houses to 22.
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1.Executive Summary

With the aim of enhancing the value chain of agricultural products in Southern Shan State and establishing
a systematic agricultural marketplace, our Company is actively implementing the "Assembly Market Project."
This project is envisioned to become a modern central hub equipped with advanced market facilities and cold
storage systems, enabling the centralized collection, storage, and distribution of produce from Kalaw and
Pindaya districts.
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Objectives and Benefits

® For Farmers: To eliminate multi-tiered intermediaries (brokers), enabling farmers to directly secure fair and
well-deserved profits for their produce.

® For Consumers: To ensure consumers can purchase fresh, safe, and quality-assured crops at reasonable and
fair prices.

® Waste Reduction: To minimize post-harvest losses through systematic storage and distribution, while long-

term preserving the quality of the crops.
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2. Project Location and Total Area

The project is being developed across three (3) strategic locations, spanning a total area of 39.71 acres.
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3. Established Companies and Formation of Subsidiaries
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(Est. 29.12.2025) (Eok Sllodazs)
Southern Shan Cold Chain Co., Ltd. (SSCC) Southern Shan Agro Exchange Co., Ltd. (SSAE)
Q e < < RS 0050090 M§ 200508 eaooeapiondeaad
Bearogps 02pSeso00560iS:(gt: RP% R e SPCIOOCEERS
N Qi S n S BEo§eg026:3Cs
08§6302CHAIOCES et I e

9o3gi03: @aoaddlopgal () 309908 o B 9481 eddo jg qodegopt qSidpdscSac:dfgiSde
emdeq¢ (SSIC) & g¢(gqIn303 q8(S:gdcloopS

Note: Both of the aforementioned companies received approval from the Shan State Investment
Commission (SSIC) on March 25, 2026.
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With the approval of Form 39 (Permission for alternative use of agricultural land) for the 26.02 acres of land at

Location (1), construction activities are actively underway at an accelerated pace.

Worker
W h & Ac Jatbon-1 Warehouse-3 Warehouse-1

Warehouse-4 Truck Parking Shophouses
Warehouse-2

Warehouse-5

B i e b =3 ek
Solar Farm Worker Warehouse-7 Warehouse-8 Assembly Market
Accommodation-2 Warehouse-9 &
Shophouses
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Currently, land clearing, boundary fencing, and building piling works have been completed.

® Electricity and Drainage: Installation of the power supply lines and construction of the drainage systems

have been completed.
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(C) Early Commencement of Cold Chain Services

To prevent crop wastage and maintain quality for local farmers prior to the project's full completion, temporary
cold storage services are currently being provided using six 30-ton containers while the main cold storage
facilities are still under construction, as detailed below:

® Commencement Period: February 2026
® Capacity: Six (6) modern cold storage containers, each with a capacity of 30 tons.

® Current Status: We are currently accepting and storing produce brought in by local farmers.
This initiative is partially fulfilling the critical demand for cold storage solutions
within the region.
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Briefing on the Operational Status at Site (2) of the Pindaya Project, Southern Shan State
The 9.59 acres of land at Site (2), located near the Heho-Kyone Kyar Main Road, was officially granted permission
for alternative land use on February 4, 2026. Additionally, the permit to install a 400 KVA Transformer has

already been secured.

To ensure power supply for the project, works are currently underway to construct the 400 KVA Transformer
and install the battery system. Concurrently, arrangements are being made to position six 30-ton capacity

containers designated for cold storage operations.

To ensure that the cold storage project can officially commence operations by September, necessary processes

will be continued to obtain the approval of the Shan State Investment Commission (SSIC).
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The Southern Shan State Assembly Market Project is poised to become a robust, long-term core revenue stream
forour Company, serving as a high-potential venture that will optimally maximize shareholder value. By executing
our established strategic plans with speed and momentum, we are fully committed to shaping a sustainable

"win-win market ecosystem" that delivers shared prosperity for farmers, consumers, and shareholders alike.
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“Industry Champions of the Year”
Asia Corporate Excellence & Sustainability (ACES) Awards 2025

28.11.2025 ACES Awards 2025 o3&

“Industry Champions of the Year” aqchql@é:

Celebrating Excellence: Industry Champions

of the Year

We are immensely proud to announce that on November
28, 2025, our company was honored with the “Industry
Champions of the Year” award at the Asia Corporate Ex-
cellence & Sustainability (ACES) Awards 2025. This pres-
tigious recognition reflects our unwavering commitment
to leadership, innovation, and sustainable growth within
the industry. It is a testament to the hard work and dedi-
cation of our entire team.
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State-Level Leaders and Government Officials Visit the MAEX Exhibition Booth

MAEX Public Co., Ltd. participated as an exhibitor at the "Myanmar-China Investment and Trade Networking
Summit (MCITP-2026) Shanghai," which was held at the Radisson Hotel in Shanghai. During the exhibition,
the company featured a scale model of the successfully implemented Danyingone Wholesale Market for Fruits,
Vegetables, and Flowers in Myanmar. While touring the exhibition, the State President and high-ranking
government officials visited the booth, providing MAEX representatives with the opportunity to directly and
comprehensively brief them on project procedures and investment processes.
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2. Signing of the Memorandum of Understanding (MOU) with APSC (Hainan)

During the summit, a Memorandum of Understanding (MOU) for strategic cooperation was successfully
signed between MAEX and the Asia Pacific Digital and Intelligent Supply Chain Centre (APSC), an organization

established by the Provincial Government of Hainan, China.
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3. China-Myanmar Cross-Border Trade Corridor: Hainan Study Tour (June 20, 2026)

(a) The MAEX delegation visited the Asia-Pacific Smart Digital Supply Chain Center (APSC) to engage in detailed
discussions and negotiations regarding the facilitation of China-Myanmar cross-border trade and upcoming

implementation plans.
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(b) The delegation visited the Xinhonggang Agricultural Wholesale Market, a key commercial hub within the

Hainan Free Trade Zone, to conduct a practical study on market commodity flows and trading operations.
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Documentary Photos of Myanmar Agro Exchange Public Co., Ltd. (MAEX) Promoting and Selling Danyingone

Wholesale Market's Medium Wholesale Units and Large Shop Houses at the "18th iMyanmar House's Myanmar
Biggest Real Estate & Car Expo" (27-28 September 2025)

“MEEF Member Day Event” 033 Myanmar Agro Exchange Public Co., Ltd. (MAEX) ¢ meé:oﬁ:m(ﬁmoscqj:@:
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Documentary Photos of Myanmar Agro Exchange Public Co., Ltd. (MAEX) Exhibiting and Selling Danyingone

Wholesale Market's Medium Wholesale Units and Large Shop Houses at the "MEEF Member Day Event" (22
November 2025)
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Documentary Photos of Myanmar Agro Exchange Public Co., Ltd. (MAEX) Showcasing and Selling Danyingone

Wholesale Market's Medium Wholesale and Shop Houses at the Exhibitions Organized by Silver Sea International
Ltd. (6-8 March 2026)
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Documentary Photos of Myanmar Agro Exchange Public Co., Ltd. (MAEX) Participating as a Silver Sponsor and
Selling Danyingone Wholesale Market's Medium Wholesale Units and Large Shop Houses at the "Build Smart
& Biggest Myanmar Production and MCEF's 30th Anniversary Pearl Jubilee Trade Fair & Housing Expo" (15-17
May 2026)
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A total of 200 large-scale wholesale trading centers/offices/residences, comprising three-story and four-story

buildings, will be constructed in the Danyingone Wholesale Market. Up until the 2025-2026 financial year, a total

of 134 buildings has been constructed. Among these, 89 buildings have been completed, 95 have been sold, and

there are 6 buildings that are pre-sold.

Among the sold buildings, some are being opened and utilized as banks, agricultural input supply centers, and

event halls.
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At Danyingone Wholesale Market, Medium Wholesale, a two-story building (1, 2, 3, and 4), totaling 76 units, are
being constructed. By the end of the 2025-2026 financial year, construction of Medium Wholesale 1, 2 and 3

totaling 64 units, has been completed, and among them, 60 units have been sold.
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Company History and Objective

Our company, MAEX, was established on September
14, 2015, after Dagon International Ltd. won the tender
to develop, construct, and manage New Danyingone
Wholesale Market as a Public-Private Partnership (PPP)
model with Yangon City Development Committee (YCDC),
with a commitment in the tender to establish a public
company to carry out the business with Dagon International
Ltd. holding 45% of the shares to start with and allowing
the public to hold shares in the newly formed company.
Dagon International Ltd. is the flagship company of the
Dagon Group of Companies. Dagon Group of Companies
is one of the most highly regarded and diversified groups
in Myanmar. Dagon Company started its business in 1990
as a trading company and now operates as a group of
companies in various sectors, which include agriculture,
property development and construction, hospitality
management, retail and distribution, manufacturing,
automobiles, food, logistics, and petroleum.

OnMarch 22,2016, the Yangon City Development Committee
and MAEX signed an agreement on the implementation of
the Insein Township Danyingone Fruit and Vegetable and
Horticulture Wholesale Market.

MAEX was permitted to IPO as an unlisted public company
by SECM on January 11, 2017.

On September 9, 2017, the Myanmar Investment
Commission (MIC) approved the construction and
implementation of Danyingone Wholesale market was
granted.

On January 30, 2018, the Grand Opening Ceremony of
Phase (1) Danyingone Wholesale was held, and now there
are 1724 wholesalers and retailers in the market.

On June 12, 2023, MAEX was officially granted approval
to list on the Main Board of the Yangon Stock Exchange
(YSX).

On July 3, 2023, MAEX was successfully listed as the eighth
listed company of the Yangon Stock Exchange (YSX).
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BUSINESS MODEL

MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED
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Services and Products of the Company

Our Company’s primary business is the Danyingone Wholesale Market, specializing in creating a marketplace for
distributing fruits, vegetables, meat, fish and flowers. The Danyingone Wholesale Market aims to target the development
of underdeveloped sector and improvement of price predictability and farmers’ income. The objective of the investment
will not only be making a profit but also building links between farmers, consumers, local traders and exporters. Through
our business we wish to promote the living standard of farmers and others dependent on agriculture but also create value
added agriculture products and industry.

Danyingone Wholesale Market will be the first wholesale market to be developed by our Company. It will be a diverse
cluster of businesses involved in wholesale trading, fresh fruit and vegetable retailing, business service providers. The site
as a whole plays a critical role in the production of fresh fruits, vegetables, fish, meat and flowers and it will also contribute
to the state’s and the nation’s economy and have a positive impact on local communities and families.

—— SUPPLY CHAIN —
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DANYINGONE
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Connecting Quality Produce to Every Market
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VISION, MISSION, VALUES

The Board of Directors is committed to ensuring that our organization's vision and mission remain relevant
and aligned with our strategic objectives. In line with this commitment, the Board has established a periodic
review process. We are pleased to report that the Board has conducted a thorough review and approved our
vision and mission statements at least once within the last five years. This review ensures that our guiding
principles continue to reflect our values and goals, steering the organization towards sustained growth and
success.

]
Sev/.  Our VISION
'0‘ e To become the leading fresh food wholesale market and supply chain company in
| Myanmar, known for industry leadership, innovation, convenience, quality, and
- excellence.

e To develop Myanmar's agriculture and horticulture industries and alleviate poverty
among farmers, growers, and sellers.

)<@ ) Our MISSION
e To provide state-of-the-art infrastructure and services, creating a world-class

distribution and marketing hub for fresh produce, including fruits, vegetables,
flowers, and value-added food products.

\ Our VALUES
e CUSTOMER FOCUS

Recognize the importance of customers' needs and goals to our success.

Collaborate with market users to manage assets, meet needs, and support
business growth.

e EMPLOYEE AS COMPANY’S ASSET
Provide a safe, healthy workplace, adhering to international standards.

Foster open communication and collaboration between employees and
management.

Treat employees with respect and dignity, valuing equality and diversity.

Encourage innovation to enhance business value.

e SHAREHOLDER VALUE

Conduct business efficiently to maximize shareholder value.

« STAKEHOLDER VALUE

Integrate social, cultural, and political considerations into business activities.
Acknowledge the legitimate interests of all stakeholders.
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GOALS & STRATEGY

To achieve our goals, we focus on:

Supporting Producers: Provide accurate market information to farmers, who make up
70% of the population, improving their market access and

income.

Consumer Health: Ensure the availability of fresh, chemical-free products at
reasonable prices.

Waste Reduction: Minimize production waste to benefit both producers and buyers
financially.

Market Coordination: Balance demand and supply to establish an efficient retail and
wholesale distribution system.

Job Creation: Increase employment opportunities in the agriculture sector.

Economic Growth: Boost GDP by enhancing the export quantity and value of

agricultural products.

All departments are responsible for developing stakeholder value creation activities, ensuring
informed, consultative, and collaborative decision-making processes.
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Stakeholder Mapping and Engagement

Our stakeholders comprise employees, customers, suppliers, investors, the organization itself, and all entities capable of
influencing, or being affected by, our operational activities and products. Maintaining an open, transparent dialogue with
these stakeholders is a critical prerequisite for aligning our strategies with their respective interests and expectations. To
this end, MAEX executes targeted engagement protocols tailored to operational scale, geographic location, and cultural
context. Consequently, all our operational sites maintain institutionalized, regular exchanges with local stakeholders,

including local authorities and community representatives.
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STAKEHOLDER ENGAGEMENT OVERVIEW mEK o

MAEX is committed te maintaining an open dialogue with our stakeholders to understand their interasts and
expectations and to create sustainable value through transparency, collaboration, and responsible business practices. _ a' S i
o p“ /
1 EMPLOYEES 2. CUSTOMERS JARNESIORS & gg 4. SUPPLIERS
\& Key Expectations Kery Expectations . Key Expectations . Key Expectations
* Quality + Ethics & Compliance + Health & Safety + Health & Safety
* Health & 53&‘?" + Governance « Gevernance + Ethic & Campliance
= Sthie & Compliance + Quality + Infarmation + Labor and Human Right
o Engagement Channels e Engagement Channels

Trade shew o Engagemant Channals e Engagement Channels

= Seminars, conferences, forums

.
= Onlire meetogs . i

« Raeognition, awards, contests + Conventions, technical seminars Investars and analysts day + Meeting

« Intranet, internet, news. emails, videos + Audits and sites visits * Annual reports * Technalogical roadshow
= Training, workshops = Joint seminars, conferences. « Audits and sites visits

* Employee survey Techna days, workshops + Extra- financial questionnaires
= Application week Maatings
6. INDUSTRY 7. NATIONAL & LOCAL
5. MEDIA
_ el ekl o et
& Key Expectations *\ Key Expectations @, Key Expectations C] Key Expectations
« Company Information - Gevarances & Quality & Ethie & Complinnce
= Maow service and progress = Ethic & Compliance * Ethic & Campliance + Lahar and Human Rights
« Innovation « Diversity & Inclusion o Health & Safaty » Wiaste & Effluent
* Chemicals « Market information
o . - : e o Engagement Charinels e Engagement Channels
ngagement Channels En t Ch | . i
BRIV e o Partnarships with runicipalitiss i’"’,‘“‘h""
* Cankl * i i * Membership in public- private = Meeting, conferences, seminars sl
* Press release partnerships, international association = Annual reports <3t U_mh o ¥
« Meeting, conferences, seminars = Site visits + Donations, training, volunteering,

local initiatives

Sustamability
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Corporate Governance Objectives

MAEX intends to introduce and practice Coporate Policies, Governance Principle and Guidelines
The key objectives are;

1. to achieve sustainable business growth and investor confidence

2. to create market confidence and business integrity & ethics

3. to ensure stable access to equity capital and to support capital formation and allocation

4. toimprove MAEX’s Good Coporate Governance System in line with international best practices and to rise awareness
on the crucial role of Good Coporate Governance within MAEX’s Board, staff force and to encourage each and every
member to practice and improve his or her role towards the long-term success and improved business performance
of MAEX.

5. to improve decision- making processes, such as envorimental, anticorruption and bribery, human rights and social

matters.




K MAEX'S

e\ Annual Report
U MYANMAR AGRO EXCHANGE PUBLIC CO., LTD. 2025-2026 Corpoere Gove rnq nce

e oo R B) 5: o EeneiSieann mped S

Bepodpd 60N HGg|Oeq:el 3c[9d39)05gp:
oIl poeal apSadindepdigPiaant GrA305§06!

Qo _<C < oc Q _¢C
JII 3aoq|cq|m[§o>o,u @mqmcqa@cqoem@mcpm@cﬁl

QII ®0800Gq 3961 @U)g&g%c LI C\Rg%@GTU)OO%ORJ&SI
9II Gsm&@aaome@oaeoe@ ()CDO§ (Y{IC§C C\?(TSGC\{P&@GC% %&)@S 828’)866180?(C)C$8I
SII GO’)’.)C 8§G333 GlC 3’9@0)8 [9'_ O)°U)CDJ ?(:‘, 8&@%@939(:613 3983’3(;4:{"3&

GII Gmoco(g-?c;a)o:rx‘poeqz 0)@9%83{?(; ODCD(%S(?%@(%S&%EGID C\)(T)GO&){}O’.Z]C&)S@ 031
Q. S...8,Q¢ Q& __S.MC Q e Q I
QII Q?OCéoQ?O(TeCG]_OOgC ggcoco[§coaoe§c O§O\)8 G®€1§I
ol @?ﬂ()go\)')ﬂéqu?é OD(YS@iC ({PSG@@D" E “?GGP(TSOD
Q.8 C.QR¢8
@ngoDODU)CS(&@CS({PSI
Q. Q e _ 8 S e Cef@. Q ¢
@II &gmeq@’aemeca@oo@e@ogqp 0)8&30’36@0) go[gloo?.,ooooeoq |

0.9, .S ,0Q oo 2,8 Q
o0l SD(YHluQ)agDoqco og_oogqo.,a’ao., O?UDUL)

8o

(%)

3
3s

n 8

o%ooé MAEX 85089613059339 G('D’S(cé oo » qjléeqzaac;@ésaql(ﬁqu@o%o 2001

Basic Elements of Effective Corporate Governance

MAEX’s Corporate Governance adherence to the following basic elements:

Leadership

Legal and Regulatory Compliance

Business Practices and Ethics

Monitoring, Oversight and Risk Management
Performance Management

Disclosure, Reporting and Transparency

No ok e

Stakeholder Engagement and Communication

Leadership

Stakeholder
Engagement and
Communication

Legal &
Regulatory
Compliance

Business
Practices and
Ethics

Disclosure,

Reporting
and

Transparency

Basics Elements of Effective
Corporate Governance
by MAEX

Performance Monitoring,
Management Oversight & Risk
Management
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Background of Pwint Thit Sa

The Pwint Thit Sa Report, published by the Myanmar
Centre for Responsible Business (MCRB), is the country's
most comprehensive public assessment of Corporate
(CD). The latest 2024 edition evaluated
information disclosure on the corporate websites of 254

Disclosure

large Myanmar companies.

Our Track Record & Performance

Myanmar Agro Exchange Company Limited (MAEX)

has consistently prioritized transparency and good

governance since inception. Our continuous improvement

is reflected in our steady progress across the Pwint Thit

Sa rankings over the years:

m  2018: Ranked 25th overall due to our commitment to
good governance.

s 2019: Ranked 14th out of 248 companies (3rd most
transparent among non-listed companies).

m  2020: Ranked 11th out of 260 companies (1st most
transparent among non-listed companies).

m  2022: Advanced to 10th place out of 271 companies,
marking our highest historical rank.

m  2024: Ranked 12th out of 254 companies, achieving
an overall transparency score of 56%.

MAEX remains dedicated to elevating our corporate
disclosure standards and maintaining robust governance
for all stakeholders.

% Pwint Thit Sa

o Campary Name. Tree SCORE
First Myanmar Investment L 92 %
1 uab bank. R a0’ a5% Lo L o 78
3 & Maha Agriculture Microfinance R ar 147% 58% &Y T2
a u TMH Teecom Pubilc L 100% 53% 49% Ta% L
5 9 Myanma Awtha Group PR a5’ T4 56% A’ &7
8 4 Max Myanmar Group of Companies 5 13 A 27 &
7 1 City Mart Malding Limited iCMML} R & 63 6% 4% &4
B 14 Ayeyaraady Bark Putibc (AYA Bank) R L) 60% 56% 708 6¥
] Proven Groupal Companies - a 126% 8% 1% 9%
10 7 ‘Youma Bank Limited PR ay 67% 39% % 4
n 1z KMD - 7 1 " az 5%
12 10 Myssmer Agro Exchange (MAEX) i 6% 60% 52% 1 561%
13 15 Myssmer Thilwn SEZ Holdings Public (MTSH) i 62 5% 40 45 1
14 21 MyaAyer Group of Comparies - 100 ar P a3 50
15 7 Kanbawen Bank Limited - s 48/ a 39 a4
16 5  Shwe Taung Groupof Companies oo 7 63 A 1 a2
17 16 AlphaPower Engineering - 57 2 26% 51 a
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U Win Aung is the Non- Executive Chairman of MAEX. U
Win Aung founded and continues as the Chairman of
the Dagon Group of Companies since its establishment
in 1990. Since 1993, Dagon Group of Companies has
successfully implemented property development projects.
Dagon Group of Companies engages in wide range of
business in general trading, timber business, residential
and commercial development such as shopping malls,
hotel development, integrated agricultural development,
value added food industry, logistics and distribution,

automobile distribution, petroleum distribution, and in

other business sectors.
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U Win Aung is currently the Chairman of Myanmar Thilawa
SEZ Holdings Public Co., Ltd. He is one of the initiators
and the lead negotiator & founder Chairman for Myanmar
Private Sector’s involvement in the implementation of the
Thilawa SEZ jointly with the Japanese investors, to create

investment opportunities for Myanmar Citizens.

U Win Aung is acting as the Chairman of Myanmar Japan
Thilawa Development Ltd (MJTD), a Myanmar-Japan
joint venture company which was established for the
implementation and acceleration for the investors of the

Thilawa Special Economic Zone.

He is also the Chairman and one of the Promoters of
Golden Land East Asia Development Ltd. (GLAD), a public
company engaged in general trading and investment.

U Win Aung served as President of UMFCCI from 2011
to 2016, Chairman of ASEAN Business Advisory Council
(ABAC) from 2013 to 2014 & Chairman of Greater Mekong
Sub-region Business Forum (GMS-BF) from 2002 - 2004
and 2012 - 2014. He was also one of the members of the
National Economic and Social Advisory Council (“NESAC”)
and UN-ESCAP Advisory Council.U Win Aung has been

serving as Chariman of MAEX since 2015.
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U Sit Lwin is the Non-Executive Vice Chairman of our company and also a member
of the Compliance Committee. With extensive expertise in the gold commodity
trading sector, he established Moe Ma Kha Gold & Jewelry, a market-leading gold
jewellery business, in 1996. Over the past 20 years, he has effectively managed
a nationwide distribution network specializing in the manufacture and wholesale
of gold jewellery. Additionally, he held a significant role as a committee member

within the Yangon Gold Association.

Furthermore, U Sit Lwin is the founder of Willow Myanmar Investment Co., Ltd, which
strategically invests in various sectors including hotels and tourism, commodity

trading, and infrastructure businesses such as Myanmar Thilawa SEZ holdings.

In 1981, he earned a Bachelor of Economics Degree from the Yangon Institute of

Economics.

Since 2015, he has served as the Vice Chairman of MAEX.
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U Min Sein is the Non-Executive Vice Chairman of our company and also a member
of the Compliance Committee. Additionally, he holds a directorial position at
Golden Land East Asia Development Ltd (GLAD). He previously served as a director

at First Private Bank Ltd. for three years and played a pivotal role in establishing the

Hindatha Bank Branch of First Private Bank Ltd.

U Min Sein is actively involved in various business sectors, including operating Let
Saung Mon Mini Markets in Hinthada City, trading seasonal fruits, running a brewery
in Kyaung Kone City, operating Microfinance and Motels at Chaung Tha Beach,
managing Mobile Top Up Card Distribution Services, and overseeing City View Real
Estate and Property Services in Yangon. He graduated from Yangon Workers’ College

with a B.A. in Philosophy in 1977.

He has been serving as a director at MAEX since 2015.
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Daw Yan Lin serves as a Non-Executive Director and a Management Committee

member at MAEX. Additionally, she holds a directorial position at Golden Land East

cr 8 Asia Development Ltd. Furthermore, she is the managing director of San Thit Lwin
c3lg§eué:
Company Limited, which specializes in the distribution and sale of textiles. She
Daw Yan Lin graduated from the University of Mandalay with a degree in History.
Vice-Chairman

Daw Yan Lin has held the position of director at MAEX since 2015.
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U Thaung Tin is the Deputy Department Head, Markets Department of the Yangon
u Thaung Tin City Development Committee (YCDC). He holds a Bachelor of Arts (B.A) degree
YCDC in Myanmar Literature. He served in the Military from 1991 to 2004 and in 2004,

Representative Director he retired as Major. From 2004 to 2014, he served as the assistant department

head in the production department, Environmental Conservation department and
Sanitation department.As of now, he is the Deputy Department Head of the Markets

Department.

U Thaung Tin has been serving as the Representative Director of the Yangon City

Development Committee at MAEX since 2015. He is also a member of the company's

Audit and Risk Management Committee and the Management Committee.
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U Thurane Aung has been a Non-Executive Director of MAEX and also appointed
as chairman of Management Committee of the company. His diversify experiences
came from more than 17 years of service in Dagon Group, which is one of the
leading conglomerates in Myanmar with diversified businesses in sectors that
include property development and construction, hospitality, timber, agriculture,

commodity trading, plantation, retail and distribution, petroleum, automobile and

food processing.

He also contribute much of his time for the development of the different
business sectors he is in by joining the Executive Committee Member of Myanmar
Construction Entrepreneur Association (MCEA), Vice-President of Yangon Region
Young Entrepreneur Association (YRYEA). He holds a Bachelor of Arts (Honors) in
Business Information Management & Finance, which he obtained from the University

of Westminster, United Kingdom in 2004. He is also a winner of the esteemed title of

“Asia’s Most Admirable Young Leaders” at the prestigiouos Asia Corporate Excellence
& Sustainability Awards (ACES) 2021.
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U Phone Phone Naing is a Non-Executive Director of MAEX and also serves as
a member of the Audit and Risk Management Committee, the Remuneration
Committee, and the Compliance Committee. He currently serves as the Managing
Director of the distribution arm of Dagon Group and brings valuable experience in the
trading business. He brings extensive experience in recognizing and understanding
consumers' needs and preferences, acquired through years of working in the

industry.

Through the Global Sky Company, he has expanded the business portfolio into
personal hygiene products (from Japan/Thailand), personal care products (from
the Philippines), fruits and vegetable drinks (from Thailand), and food and beverage
products (from the Philippines/US), as well as locally grown and manufactured
food.

He completed his BA in Economics from Knox College, Galesburg, Illinois, United

States.

U Phone Phone Naing has been serving as a director of MAEX since 2015.
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Daw Aye Aye Aung is a Non-Executive Director of MAEX and also serves as a member of the Remuneration Committee, the Nomination
Committee, and the Compliance Committee.

Daw Aye Aye Aung holds a Bachelor's Degree in Engineering in Electronics and is a certified Professional Engineer (P.E) issued by the
Myanmar Engineering Council. In 2014, she also received the ASEAN ENGINEER Certificate issued by the AFEO Governing Board in Brunei.
Additionally, she holds an M.B.A from the University of Economics (Yangon) obtained in 2002. She joined Asia World Co., Ltd. in 1995
and held the position of Director of Asia World Industries until 2009, overseeing operations such as the PP Woven Bag Factory and the
Myanmar Paper Mill Factory.

Currently, she serves as the Managing Director of Asia Mega Link Co., Ltd. and as the Director of Asia Mega Link Services Co., Ltd. Since
2009, she has been actively involved in IT-related businesses, including the installation, implementation, and maintenance of Mobile
hubs, Telecommunications Centers, Fiber Optics cables, and the manufacturing and distribution of phone bill top-up cards. Additionally,
she is an Executive Committee member in the IT sector of the Yangon International Airport and serves as a director of Yatanarpon
Teleport Public Co., Ltd.

The companies she is involved in participate in various businesses, including Manufacturing and Trading, IT-related businesses such
as installation, implementation, and maintenance of Mobile hubs, Telecommunications Centers, and Fiber Optics cables, as well as
the manufacturing and distribution of phone bill top-up cards. They also engage in Telephone and Mobile network services, IT-related
development projects in the Yangon International Airport, technological advancements in airports, ports, and transportation sectors,
and several other diverse business sectors.

She has been serving as a director of MAEX since 2018.
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U Sai Tun Win is a Non-Executive Director of MAEX and the Chairman of North
East Gate Fruit Public Company Limited and is a patron of the Muse City Fruits

Wholesaler Association.

From 1980 to 1981, he was involved in the Gems mining business in Mogok City. In
1982, he was extened in the Agriculture and Livestock businesses and distributed
the products to Mandalay. He served in the Ministry of Cooperatives for (4) years. In
1988, he started fruits trades business in Muse City where which he exported Papaya
and Mangoes to Shwe Li, City in China. In 1995, the Muse City Fruits Wholesaler
Association was founded and he served as the Chairman starting from 2000. In 2015,
North East Gate Fruit Public Limited was formed by 15 Fruits wholesalerswhere he
has been the Chairman since the establishment of the public company. In addition,
he is also the Chairman of Shwe Fruits and Vegetables Agriculture Company and

Taiwan Wholesalers Warehouse.

U Sai Tun Win served as the Vice Chairman of the Muse City Fruits Wholesaler

Association from 2007 to 2017 after which he now serves as an patron.
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U Thant Zin has been serving as a Non-Executive Director and a member of the
Nomination Committee at Myanmar Agro Exchange Public Co., Ltd. since November

26, 2025. He holds a Bachelor of Arts (B.A.) degree in Geography from the Yangon

University of Arts and Science, as well as a Diploma in Food Technology.

With over two decades of extensive leadership experience, U Thant Zin has served
as a Board Member at United Paint Group Co., Ltd. (UPG) for more than 20 years.
His distinguished career also includes 5 years as the Finance Director at Unisan
Plastic Factory Co., Ltd. (UPF), where he was a Board Member for over 20 years,
and a 10-year tenure as a Board Member at Excellence Mineral Manufacturing Co.,

Ltd. (EMM).

In addition to his corporate roles, he actively contributes to community and
academic associations. He is an Executive Committee Member of the Myanmar

Geographical Association, and serves as the Vice Chairman of both the Geography

Alumni Association (Yangon) and the Myaungmya Association (Yangon).
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Independent Directors

Our Company has three independent directors who can independently act and who are not required to hold any qualifying
shares, nominated by the Board of Directors, and appointed by the Shareholders of the Company so as to protect the
interests of the stakeholders of the Company. Such shall be the persons who have no relationship with the Company, its
related corporations, its Shareholders or its officers and who could interfere or be reasonably perceived to interfere with
the exercise of the Director’s independent business judgment with a view to the best interests of the Company. They shall

have the same rights and duties as other Directors.

Our independent directors play a crucial role in maintaining the integrity and objectivity of our Board. We are committed
to ensuring that these individuals remain independent of both management and major shareholders. We are pleased to
confirm that our independent directors fulfill all independence criteria, operating free from any influence or association

that could compromise their unbiased judgment. This independence is fundamental to our governance practices and

supports our dedication to upholding the highest standards of corporate governance.
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U Aung Nyunt is a Non- Executive Independent Director of our Company and is
also the Chairman of the Audit and Risk Management Committee. He has 40 years
of experience working in the treasury department of Myanmar Timber Enterprise
and retired as General Manger (Planning). He has served as a director (Finance)
in public companies such as [Timber and Timber Related Products Corporation

Limited] and National Industrial Holdings Co. Ltd.

He has participated in several workshops and seminars on financial management
in different countries. As a financial consultant, he has implemented and initiated
Standard Operating Procedures in terms of treasure and finance in three major
companies. He has worked as an independent auditor for the UMFCCI and the

Myanmar Engineering Society from 2008 to 2013.

He graduated from Yangon Economics University in 1964 and holds a degree in
Accounting. He is also a Certified Public Accountant accredited by the Myanmar

Accounting Council.

U Aung Nyunt has held the position of independent director at MAEX since 2016.
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Dr. Zaw Oo is a Non-Executive Independent Director and Chairman of the
Remuneration Committee. Currently, he serves as the Executive Director for the
Centre for Economic and Social Development, a non-profit think-tank where he
oversees economic research and training initiatives. From 2012 to 2016, he served

as the Economic Advisor to the President of Myanmar.

Dr. Zaw Oo holds a master’s degree in International Development Studies from
Columbia University, New York, as well as master’s and Ph.D. degrees in Finance

from American University, Washington D.C.

Prior to this, he taught International Development at Chiang Mai University,
Thailand from 2006 to 2011. His research works covers economic reforms and
structural transformation in ASEAN economies and leads studies involving large
household surveys and field research assessments on socio-economic conditions of
the region. He has participated in international conferences relating to economic

and democratic reforms, held over 30 countries.

He has held the position of an independent director at MAEX since 2016.
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Daw Tin May Oo is an Independent Non-Executive Director of MAEX and also serves
as the Chairperson of the Nomination Committee. Daw Tin May Oo served as a
Commission Member of the Securities and Exchange Commission from its formation
in 2014 until 2022. She played a significant role in the establishment of the SECM
and the Yangon Stock Exchange, as well as in the drafting of the Securities Exchange
Law and related rules. She served as a member of the Legal Advisory Board of the
Ministry of Planning and Finance from 16 August 2023 to 15 August 2024.

Prior to this role, she accumulated 27 years of experience in the Project Appraisal
and Progress Reporting Department of the Myanmar Ministry of Planning and
Finance. In 1996, she was assigned to form the Myanmar Securities Exchange Center
Co. Ltd. (MSEC), where she served as Board Secretary-cum-Deputy Director and

later as Executive Director.

Daw Tin May Oo holds a Bachelor's degree in Economics (Agriculture Economics)
and a Master's degree in Development Studies.

Daw Tin May Oo has been serving as an Independent Director of MAEX and

Chairperson of the Nomination Committee since 2023.
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U Htay Chun is an Independent Non-Executive Director of MAEX and also serves as
the Chairman of the Compliance Committee. U Htay Chun served at the Planning
Department for 22 years, from 1972 to 1994, and at the Directorate of Investment
and Companies Administration for 16 years, from 1994 to 2010, under the Ministry
of National Planning and Economic Development. He retired as the Deputy Director
General of the Directorate of Investment and Companies Administration in 2010. He

has 38 years’ experience as a Government Officer.

After retirement, he also served as a Commission member of the Securities Exchange
Commission of Myanmar for 8 years, from 2014 to 2022, and as a Commission

member of the Myanmar Investment Commission for 5 years, from 2016 to 2021.

U Htay Chun holds B. Econ (Statistics) in 1971 and Diploma in Economic Planning
in 1979 from Yangon Institute of Economic and Registered Lawyer from Ministry of
Education in 1981.

He has held the position of an independent director at MAEX since 2024.
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Annual Performance Evaluation

Executive Management Governance Report (FY 2025-2026)
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Annual Performance Evaluation of Executive Management

The Board of Directors remains committed to upholding the highest standards of leadership, governance, and accountability.
In line with this principle, the Board conducts an annual performance evaluation of the Company’s C-Level executives to
ensure alignment with strategic objectives and to reinforce long-term sustainable growth. For the financial year under
review, the Management Committee
and the Remuneration Committee
convened on 20 March 2026 to assess
the performance of the executive
team.

gdicond condnojdifcemocieqegup: 8

The evaluation emphasized key areas
including  operational efficiency,
cost  management,  productivity
enhancement, process optimization,
and adherence to departmental
KPIs. In addition, the assessment
considered customer satisfaction,
market competitiveness, and the
effectiveness of risk management
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U Aung Gyi is CEO of MAEX. He is also serving as a Director in Dagon Group of

Companies. He has been in nationwide logistic while serving in various position

under the Timber Department in Dagon Group. Prior to joining Dagon Group, he
worked at the Office of Auditor General for almost 7 years.

He gained Bachelor Degree for Commerce from Yangon Institute of Economics in
1984.
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U Myo Thaw Khaing is Chief Financial Officer of MAEX. Prior to join MAEX, he worked
at Glass Factory (Thanlyin) as an Accountant for 5 years, Planning Department,
Ministry of Planning and Finance as Deputy Planning Officer for 6 years, Berger Paints
Manufacturing Co., Ltd., NIBBAN Electric and Electronics, RedLink Communications
Co., Ltd., and Diamond Palace Group of Companies up to Financial Controller. He
holds the B. Com degree from Institute of Economics (Yangon) in 1982 and Master
of Business Administration (MBA) degree from University of The Thai Chamber of
Commerce in 2014. He also received the Accounting, Cost Accounting Third Level

Certificate from London Chamber of Commerce and Industry and Internal Quality
Audit Certificate from BM TRADA (MALAYSIA) SDN BHD.

U Myo Thaw Khine has been serving as the Chief Financial Officer (CFO) of MAEX
since December 2019.
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Daw Khin Khin Maw is the Chief Accountant of MAEX. She is the Chief Accountant of
No. 2 Plywood Factory and Ruby Lion Company Ltd as a joint product for 12 years.
She then worked for Global Myanmar Services Co., Ltd for 5 years. She graduated
from Yangon Economics University in 1992 and holds a degree in Accounting. She is
also a Certified Public Accountant accredited by the Myanmar Accounting Council.
In December 2016, she received his Diploma in International Financial Reporting
from ACCA, UK. Daw Khin Khin Maw has been the Chief Accountant of MAEX since
November 2016.
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Board Committees

Our Directors recognize the importance of corporate governance and the maintenance of high standards of accountability
to our shareholders and have adopted the Corporate Governance Policies, Principles, and Guidelines. Our corporate
governance practices are generally consistent with prevailing international principles, to the extent reasonably practicable,
taking into account local conditions in Myanmar. Different Board Committees are responsible for reviewing the performance
of the chairman, board of directors’ CEO, and C-level executives on an annual basis and reviewing and approving the
organizational vision, mission, and value annually.

Our board has established (5) committees: (a) the Audit and Risk Management Committee; (b) the Nomination committee;
(c) the Remuneration committee; (d) the Compliance committee and (e) the Management committee
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Independent Directors

Our company appointed U Aung Nyunt, Dr. Zaw Oo, Daw Tin May Oo and U Htay Chun as independent directors in the 9th
annual general meeting to make the Board stronger and more independent.
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Audit and Risk Management Committee

The Audit and Risk Management Committee consists of U Aung Nyunt, U Thaung Tin, and U Phone Phone Naing. The
Chairman of the Committee, U Aung Nyunt, is an Independent Director of MAEX.

Our Audit and Risk Management Committee will assist our Board in discharging its responsibility to safeguard our assets,
maintain adequate accounting records, develop risk management to ensure good corporate governance, safeguard
shareholders investments, and maintain effective systems of internal control, with the overall objective of ensuring that
our management creates and maintains an effective control environment in our Company. Our Audit Committee will
provide a channel of communication between our Board, our management, and our external auditors on matters relating
to audit. The Committee reviews and implements the Code of Conduct in accordance with the corporate governance
policies of Myanmar Agro-Exchange Public Company Limited.

From April 2025 to March 2026, the Audit and Risk Management Committee Meeting was held a total of five times: on
May 2, 2025; June 18, 2025; November 1, 2025; December 3, 2025; and December 18, 2025, respectively and all committee
members attended without absence.
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Nomination Committee

The Nomination Committee is composed of Daw Tin May Oo, U Htun Aung, and Daw Aye Aye Aung, with Daw Tin May Oo
serving as the Chairperson. Daw Tin May Oo is an independent non-executive director of the company.

Our Nomination Committee is responsible for (a) the re-nomination of our Directors having regard to a Director’s contribution
and performance; (b) determining annually whether or not a Director is independent; and (c) deciding whether or not a
director is able to and has been adequately carrying out his duties as a Director.

The Committee decides how to evaluate the Board’s performance and proposes objective performance criteria, subject
to the approval of the Board, that address how the Board has enhanced long-term shareholder value. The Board intends
to implement a process to be carried out by the Nominating Committee for assessing the effectiveness of the Board as a
whole and the contribution of each individual Director to the effectiveness of the Board. Each member of the Nominating
Committee is required to abstain from voting on any resolutions, making any recommendations, and/or participating
in any deliberations of the Nominating Committee in respect of the assessment of his performance or re-nomination as
Director.

From April 2025 to March 2026, the Nomination Committee Meeting was held on 24th August 2025, 26th August 2025 and
all committee members attended without absence.

396[M:6¢ 0059056 mBe0d

C C N Q c C coe Qo ¢ o¢c ¢ c [0} c <
396(03:6520056056qEem560303¢E ealadorneedSe 8:07§:00§:8Cs¢ ealemicaniesnd o3 vloC(ogoopdi mae(ogieg
C C c Q C co C < C co < Q C C C C
005905668 cade0BaRGe eslodoreedd: (§d0pdi eslodoreedinpd mgadel Bgesoterrodean cgodcodeann

8030320855005

¢ Q ¢cCc O o _¢ C c N o C c ¢ _C ¢cCc O
emde03e R&Sad sl§odomogpisé @meqeolecon @eesoalypiacyad mac(ogiegadap weolodadaen mgI&Go3d
505388 3(03(goE(ga§eopSiecmnta sl§050200083:q/E:88¢ @meqitlecns Imees00EndBaogad @masc(ojie

2008 [O>C[GagoRs 3 BIRICORS NS R B0 R eg

o N C < co < o _¢ ° C Q C C < C

BO3TBORY00560560:qS 000§§00p51 I§0odome(og: coodgpsl doaxgéepsl soe(ogiqpsl (3|orEodecdeqr(ys oo
< < c < co¢Cc ¢ ¢ < C O o C ¢ ¢ c O < C N

S0 (005/eapczas) 6§:qu53Eg¢es 0gpdiamnigé og|denig¢ 30lamolas wo:iodqPSion ©UH0SS @ae(ogieg
BEepgecond 02003 ofjongadel mac(gregemdecdm c0pdagtiodaigepd (§dolopdi ofjmgmdel mas(jie
PCEPRECOIE 3R NYNRGAE) eg 2ROg 0RO RN ZOgel 6g
c 9 _ ¢ o¢ N C c Oo¢ C C C N Q C C o <
c0eq: 656030803005 GE:03030503CEN B@ae(0:egass 00320056200 Bac(IgiegeVeaEMde03EN 20E(gEB0d
C '] C C < C° Co C° Qo C ° Qo Qo Q° Qo ocC o N < < Q N °
03¢ dloCesongod(gspcopdiemnts volsaogad 3a(n3(g)[gEtecopdiconntsl vol:adleapadigodynd 0099 e deos

E200005:6000831 cepE[mSeead
oo PR

JOJS @@? JOJG 60803890888 G’BOG@EGSZDOS?USGQS G(D’SGO%S’BQ)@Q‘SGDGO‘SU% QQ.OO.J()JS t?(:? JO.?.JOJG Q(ﬁGtiO% 8

o]
o]

C N <
RI€2030l005N

Remuneration Committee

Our Remuneration Committee consists of Dr. Zaw Oo, U Phone Phone Naing and Daw Aye Aye Aung. The Chairman of the
Remuneration Committee is Dr. Zaw Oo. Dr. Zaw Oo is an independent non-executive director director of MAEX.

The committee also recommends to our Board a framework of remuneration for our Directors and key executives and
determines specific remuneration packages for each Director and key executive. The recommendations of our remuneration
committee, including but not limited to Directors’ fees, salaries, allowances, bonuses, options, and benefits in kind, shall
be covered by our Remuneration Committee. Each member of the Remuneration Committee is required to abstain from
voting on any resolutions, making recommendations, and/or participating in any deliberations of the Remuneration
Committee in respect of his remuneration package.

From April 2025 to March 2026, the Remuneration Committee Meeting was held on 17th Nov 2025, 21st Mar 2026 and all
committee members attended without absence.
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The Compliance committee

Our Compliance Committee comprises U Htay Chun, U Min Sein, and U Sit Lwin. U Htay Chun, an independent director,
serves as the Chairman of the Compliance Committee.

Our Compliance Committee is responsible for (a) ensuring that the company complies with all applicable laws, regulations,
and internal policies, (b) overseeing the implementation of corporate governance standards and ethical practices, and (c)
monitoring and assessing risk management and internal control systems to ensure they are effective and aligned with the
company’s objectives.

From April 2025 to March 2026, the Compliance Committee Meeting was held on 27-May-2025 ,2-Sep-2025, 29-Sep-2025 ,
5-Nov-2025 and 25-Mar-2026 and all committee members attended without absence.
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Management Committee

Our Management Committee comprises U Thurane Aung, U Thaung Tin, Daw Yan Lin, U Phone Phone Naing, Daw Aye Aye
Aung, and U Aung Gyi. U Thurane Aung is the Chairman of the Management Committee.

Our Management Committee is responsible for (a) formulating short-term and long-term strategies that will guide the
company in the ideal direction that the Board and stakeholders alike envision the company to be in. (b) Delegating
and managing employees in a manner that is in line with the company’s values and principles (c) Ensuring the effective
management of the organization and its activities

From April 2025 to March 2026, the Management Committee Meeting was held on 18 June, 2025, 17 Nov 2025, 20 Mar 2026,
21 Mar 2026 and all committee members attended without absence.
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For MAEX Public Company Limited, the types of decisions requiring Board of Directors' approval are generally disclosed.
This is in accordance with the Myanmar Companies Law 2017 and corporate governance guidelines, which emphasize

transparency and accountability. Key decisions that typically require board approval include:

1. Financial Decisions: Approval of annual budgets, financial statements, and significant financial expenditures.
2. Strategic Decisions: Long-term strategic plans, mergers and acquisitions, and major business ventures.

3. Governance Decisions: Changes in governance policies, board appointments, and executive compensation.
4. Risk Management: Policies related to risk management and compliance with regulatory requirements.

5. Operational Decisions: Major operational changes, such as entering new markets or significantly altering business

operations.

The Board of Directors of our company regularly discusses and reviews the impact and challenges posed by various factors
affecting the company. During Board of Directors meetings, our directors evaluate the implications of market conditions,
regulatory changes, strategic initiatives, political uncertainty, exchange rate risk, and operational issues to ensure informed

decision-making and effective governance.

During the 2025-2026 financial year, the Board of Directors has convened meetings to ensure that the company's performance

and activities align with its vision. Board meetings were held on the following dates: June 26, 2025, September 29, 2025,
November 24, 2025, November 26, 2025, and March 25, 2026.
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Note:

[1] U Tun Aung served as the Representative Director of GLAD until he was succeeded by U Thant Zin upon the conclusion of the

Company's 9th Annual General Meeting (AGM).

[2] U Thant Zin was appointed as the Representative Director of GLAD, succeeding U Tun Aung upon the conclusion of the Company's
9th Annual General Meeting (AGM).
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Myanmar Agro Exchange Public Company Limited the 9th Annual
General Meeting

The 9th Annual General Meeting (AGM) of Myanmar Agro Exchange Public Company Limited was successfully held via
Zoom Webinar on November 26, 2025.

A total of 99 shareholders registered and attended the 9th AGM online, representing 18,304,473 shares (Eighteen million
three hundred and four thousand four hundred and seventy-three shares). The meeting was successfully conducted with
an attendance rate of 76.9% of the total shares.

We hereby inform you that the shareholders have approved and passed the following resolutions, which were included in

the notice of agendas to be transacted at the 9th Annual General Meeting:

From shareholder who attend
AGM

Announcement and Resolutions

Voting Result %

1 The Directors' Report, Financial Statements, and the External Auditor's Report
for the financial year ended March 31, 2025, were approved by the AGM attendees

P d 99.9%
with 18,304,473 affirmative voting shares. asse °

According to the financial statement as of March 31, 2025, shareholders were
notified of the decision to distribute dividends starting from December 8, 2025, Passed 99.9%

at the rate of 90 kyats per share owned by the shareholders as dividends.

The resolution to distribute 904 Lakhs Kyats (which represents 1.3% of the
company's net profit for the 2024-2025 financial year) as Directors' remuneration Passed 99.9%
to the members of the Board of Directors was approved by the AGM attendees

with 18,304,473 affirmative voting shares.

A Election of the Company’s Board of Directors and re-appointment of independent
directors.

According to Section 173 (b) of the Myanmar Company Law, three directors have
resigned, and there are only three nominees for director positions. Shareholders

were informed that voting is unnecessary.

List of resigned directors: Passed 99.9%
(1) U Sit Lwin

(2) Daw Aye Aye Aung
(3) U Tun Aung

List of Nominated directors:
(1) U Sit Lwin

(2) U Aye Aye Aung

(3) U Thant Zin
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From shareholder who attend

AGM

Announcement and Resolutions
Result Voting Result %

B Announcement of the Board of Directors for Myanmar Agro Exchange Public

Company Limited for the 2025-2026 financial year.
Directors are:

) U Win Aung
) U Sit Lwin
) U Min Sein
) Daw Yan Lin
(5) U Thurane Aung
) U Phone Phone Naing
)
)
)

Daw Aye Aye Aung
U Sai Tun Win Passed 99.9%

U Thant Zin

C Among the attendees of the Annual General Meeting, the shareholders who
owned (18,304,473) shares, were agreed and approved for confirmation of the
appointment of (4) Independent directors for 2025- 2026 Financial Year.

4 Independent directors are:

(1) U Aung Nyunt
(2) Dr.Zaw Oo
(3) Daw Tin May Oo
(4) U Htay Chun
R . . Passed 99.9%
D The Representative Director of Yangon City Development Committee
(1) U Thaung Tin (Director, Markets & Commodities Center Department)
5 Among the attendees of the Annual General Meeting, the shareholders who Passed 99.9%

owned (18,304,473) shares agreed and approved the reappointment of Win

Thin and Associates as the Company’s auditor and the approval of the Auditor

Fees by the Board of Directors for the Financial Year 2025-2026.
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Board of Directors’ Interest in Shares (2025-2026)

Sr. No Name Number of shares  Percentage % Remark
1 U WIN AUNG (DAGON INTERNATIONAL LIMITED) 10,416,378 43.76%
B:oieamE (30§m0E0mesqEs0S 8300nd) 00,696,q0 Go-qQ6%
2 U Tun Aung (GOLDEN LAND EAST ASIA DEVELOPMENT LIMITED) 2,200,000 9.24%
Biogfse3n (eg8Eeamgg [Brodionodeqs opgaBadBonad) JrJOO,000 e-JG%
3 U SIT LWIN 668,431 2.81%
égo&\gé E6o,Goo J-90%
4 U THURANE AUNG 612,728 2.57%
éoT?éﬁGs:;oS @OJIQJQ J-99%
5 DAW YAN LIN 567,503 2.38%
edlq§cod: 969,909 J:0%
6 U PHONE PHONE NAING 534,745 2.25%
Sropbioghs N
7 U SAI TUN WIN (NORTH EAST GATE FRUIT CO., LTD.) 111,405 0.47%
B:8E:098:08: (206, 6[gp0d0d9k 20838: crgBB80005) 009,G0§) 0.69%
8 DAW AYE AYE AUNG 101,951 0.43%
cdleaaeaaiesnt 000,80 0.60%
9 U MIN SEIN 44,419 0.19%
B:ol:88 GG/GoR 0.0p%
TOTAL 15,257,560 64.10%
99cAIE: 0§, 99§60 65.00%

Independent Directors’ Interest in Shares

Sr. No Name Number of shares  Percentage % Remark
1 U Aung Nyunt 0 0
Bieamnlons
2 Dr. Zaw Oo 0 0
eglodomeadSs
3 Daw Tin May Oo 0 0
eslonteods
4 U Htay Chun 0 0
Biogras

YCDC Represntative Directors’ Interest in Shares

Sr. No Name Number of shares Percentage % Remark

1 U Thaung Tin
B:aomEsoné
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Top (10) Major Beneficial Shareholders (up to 31.3.2026)
29.2.J0 JB c§8 08500§:309q05000¢€ (00) Bt 026E:9o ea0030l303¢E: [goloopSn

= DAGON INTERNATIONAL LIMITED @80’.)39 (YS:QC\)(YS : @ : 6
MAEX’s Shareholding Structure in Percentage o h w OQ]é Ul

= GOLDEN LAND EAST ASIA (Key Highlights)
DEVELOPMENT LIMITED
LS « DAGON INTERNATIONAL LIMITED :)oé
HLEURHE A ??Gcﬂésﬂogwoeﬁ gQ.Q@% @5 araqp:a{):
« WILLOW MYANMAR INVESTMENT 88&%8@’_’){?}" (398(7) 00D S (_l%ODD 83’3@0%
\'r'.-MI;.'\I\'KII’AIHn ‘ L L ‘g gﬂ- ﬂ-
« DAW YAN LIN q&mé@ﬁ(ﬂwé"
= U PHOME PHONE NAING oc < C cre Q ﬁ ']C
. ooooo§:efa<?ﬂoowo§10[_9: (00) Zen poecolC:
- MY i VE BUSINESS C o¢c oc¢ c (2] C 2, <
L SAMEGSN §lU00IO0CIOCHND (NYABOIOICD: §UOVID
« DAW KHIN HTAR WIN OQOC{DGﬁ QO.OOO/O (OG,GgJ,Q?@ QP) ﬁq'.@:
_ co 0 o < Q
= Digw Hla Hia Win (méﬂeoo’) JG_OS /0 (Y'B @qog@@a\e?g

» Others 39@’385108@3?18&?_]’.)2(7) (?8&?)8@6]33@"

DAGON INTERNATIONAL LIMITED 10,416,378 43.76%
1 . o e oo o 115393715

(308§32C0006§4CHOOCOE0OM) 20,606,090 62.qB%

GOLDEN LAND EAST ASIA DEVELOPMENT LIMITED 2,200,000 9.24%
2 OC o O o o [ @ 00 C 115075667 0/

(eg&C36q),3204 ga@[:o?:oooocq: opl aisleulleplep) J,J00,000 @-J5%

U SIT LWIN 668,431 2.81%
3 o ¢ ¢ 14/PATHANA(N)150674

2:0003C 6Ge,500 J-92%

U THURANE AUNG 612,728 2.57T%
4 o oc o 12/KAMAYA(N)050839

230€)$630C GoJ,q 0 J99%
5 WILLOW MYANMAR INVESTMENT COMPANY LIMITED 105408897 605,000 2.54%

903((6)(\"3:[§$99398($)0cﬁ(0305)9§ c)?gcn%csgm(ﬁ Gog,ooo J-95%

DAW YAN LIN 567,503 2.38%
6 e o 1/MANYANA(N)027160

GSTSWNC: 96q,509 J:90%

U PHONE PHONE NAING 534,745 2.25%
7 |e o coc 9/MANAMA(N)007593 .

DI00$200§38C IG5 J-J9%

440,000 1.85%
8 MYANMAR CREATIVE BUSINESS GROUPS CO., LTD 116205718
GG0,000 0.09) %

DAW KHIN HTAR WIN 365,008 1.53%
9 . o 1/MANYANA(N)074303

caladoon:od: 69,000 0.0 %

Daw Hla Hla Win 231,617 0.97%
10 1/ MANYANA(N)000598

Jo9,60q 0.5Q%

GSTC\)C\)O(QZS
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Shareholders Statistics (up to 31.3.2026)
9.9 J0 JG c53008 mpgaiel :0qudunglyp:el 3|0 3euadmqtien
c3N12203E:[3SS12005m

Number of Issued and Fully Paid-Up Shares: 23,804,946 shares
Class of Shares: Ordinary Shares
Voting Rights: One Vote Per Share

1-100 792 33.10% 41,882 0.18%
101-1000 986 41.20% 467,754 1.96%
1001-2000 216 9.03% 331,613 1.39%
2001-3000 92 3.84% 238,330 1.00%
3001-4000 37 1.55% 1Al bal 0.55%
4001-5000 46 1.92% 223,049 0.94%
5001-6000 46 1.92% 258,402 1.09%
6001-7000 12 0.50% 77,424 0.33%
7001-8000 8 0.33% 62,869 0.26%
8001-9000 5 0.21% 43,460 0.18%
9001-10000 37 1.55% 369,343 1.55%
10001-100000 89 3.72% 2,637,986 11.08%
100001& up 27 1.13% 18,921,663 79.49%

Total 2,393 100% 23,804,946 100%

Board of Directors, Related Parties, Key Management and Compliance Officer
Remuneration (salary, honorarium, bonus, total remuneration) Kyatin Millions
( April 25 - Mar 26)

1 9 Director (Package) - 59 3.9 62.9
2 4 Independernt Director 58 26 2 86.0
3 1 YCDC Representative Director 14 5 0.2 19.2
4 3 Executive Officer 211 32 - 243.0
Total 283 122 6.1 411.1
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Sustainbility Report

Since our focus is on facilitating the food sector, sustainability is a must. Specifically, this means: we intend to positively
influence the infrastructure needed for food availability, quality, and safety in terms of health, society, and the environment.
We are committed to preventing food waste through proper handling and storage, while offering efficient solutions that
simplify the business activities of farmers and shopkeepers.

At the same time, we aim to minimise our environmental and social footprint by dealing responsibly with people and
resources, and by generating positive societal impacts. Our vision is to make retail and wholesale more sustainable
along the entire value chain—from our collaboration with farmers and small-to-medium-sized businesses to serving end

customers.
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By aligning our ambitions with the needs of nature, people, and future generations, MAEX is laying a solid foundation
for long-term prosperity and overcoming the conventional limits to growth. Through informing, inspiring, motivating,
and supporting our employees, customers, and partners, we are working to ensure this visionary approach reaches and
benefits millions of people.

Our mission is closely aligned with our Sustainability & Responsibility (“S&R”) strategy, enabling us to create greater
value for all stakeholders. MAEX’s operations are guided by high standards of governance and sustainability, reflecting our
commitment as a leading business in Myanmar. Our sustainability approach integrates social and environmental criteria
into the company’s strategic planning, operational practices, and decision-making processes—translating our ambitions
into concrete, measurable actions.
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Commitment to Ethical and Equitable Practices

As a regional wholesale business, MAEX collaborates with a wide network of suppliers, growers, and producers. We work
to ensure socially equitable working conditions and expect our business partners to uphold the same core values. Human
rights are embedded in our corporate culture. Our internal programs ensure that all employees are treated with respect
and dignity, including: Freely chosen employment, Prevention of underage labor, Fair organization of working time, Fair
wages and benefits, Non-discrimination, Anti-harassment, Freedom of association, Safe and fair working conditions,
Employee well-being, Privacy and protection of personal information.

We regularly assess risks in our operations and supply chain and implement necessary measures to address them. The
MAEX Code of Conduct outlines the observance of UN and ILO human rights standards, labor practices, environmental

protection, and corporate ethics—including anti-corruption and anti-bribery compliance.
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MAEX actively contributes to poverty reduction by strengthening the economic ecosystem surrounding the Danyingone

Wholesale Market, creating a resilient supply chain.

m Job Creation Across the Supply Chain: Generates extensive employment opportunities spanning from smallholder

farmers and producers to wholesalers, retailers, banking sector workers, and shop house operators.

m  Alleviating Economic Burdens: By ensuring efficient and sustainable management of the wholesale market, essential
food commodities remain accessible at affordable prices, reducing the daily cost-of-living burden on low-income

families.

m  Empowering Smallholders and Entrepreneurs:
Serves as a vital market platform for small-scale
farmers and entrepreneurs, allowing them to
scale up, access larger buyer networks, and sell
produce in bulk to secure better pricing and

economic stability.

m Financial Inclusion & MSME Support: Signed
Memorandums of Understanding (MOUs) with
UAB, AYA, and A Bank to provide financial
resources and MSME loans to market vendors. This

empowers shopkeepers to scale their businesses,

create jobs, and increase incomes, ultimately

lifting local communities' living standards.
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MAEX is committed to ensuring healthy lives and promoting well-being for all stakeholders within its business ecosystem.

m  Mitigating Operational Risks: Proactively manages and minimizes any potential negative health or safety impacts

arising from market operations on the public and environment.

m  Health and Hygiene Literacy: Conducts regular educational programs and training workshops for shopkeepers,

retailers, and vendors on best practices for health, personal hygiene, and food safety.

m  Public Health Partnerships: Collaborates closely with local health authorities and medical professionals to support
public health initiatives and community-driven healthcare campaigns.
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MAEX fosters continuous learning and capacity
building for both its internal workforce and

market partners.

m  Professional Capacity Building: Offers structured
employee workshops, seminars, and courses
designed to elevate professional skills in key

operational areas, including Customer Service,

Logistics, =~ Communication, and  Business

Management.

Digital Literacy Advancement: Incorporates specialized IT and technology training programs for employees and

shopkeepers to equip them with the necessary digital skills to navigate a modern business environment.
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MAEX promotes an inclusive work culture by ensuring equal opportunities and strong female representation in leadership

roles.

m  Workplace Equity: Enforces non-discriminatory policies that guarantee equal pay and fair opportunities for growth to
all employees regardless of gender.

= Women in Leadership:
Women account for 3 out of 14 members on the Board of Directors.
Women occupy 1 out of 3 top executive C-Level positions.

m  Parental Support Systems: Implements supportive and generous parental leave policies alongside robust benefits to

support employees who are parents.
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SD GOAL 6. Clean Water and Sanitation
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MAEX prioritizes responsible water stewardship, waste reduction, and clean sanitation practices within the wholesale

o
le]

market.

m  Community Clean Water Access: Deployed 25-liter water purifiers throughout the market for public use, filtering out
harmful bacteria and germs to provide safe drinking water.

m  Produce Hygiene: Guarantees a continuous and clean water supply dedicated to washing fruits and vegetables,
maintaining high food safety standards.

m  Advanced Sewage Treatment: Utilizes eco-friendly BIO septic tanks for proper and sanitary wastewater treatment
before discharging it safely into the environment.

m  Rainwater Harvesting: Collects and stores rainwater for non-potable purposes, such as facility cleaning and toilet

flushing, significantly reducing the market's demand on freshwater sources.
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MAEX actively adopts renewable energy and energy-efficient practices to lower its overall carbon emissions.

m  Rooftop Solar Pilot Project: Successfully implemented a solar pilot project on the roof of Market Building (1), installing
a 124-kilowatt (kW) solar panel system.

m  Energy-Efficient Infrastructure: Replaced traditional lighting across the entire market with energy-saving LED lights
and optimized architectural layouts to maximize natural daylighting.

m  Eco-Friendly Operations: Minimizes landfill waste and promotes environmental harmony by encouraging the use of
sustainable, biodegradable packaging materials.
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MAEX guarantees a fair, safe, and legally compliant workplace that upholds human rights.

m  Zero Tolerance for Forced Labor: Strictly maintaining a Forced Labor = 0 standard, upholding a zero-tolerance policy
against any form of labor exploitation.

m  Fair Compensation and Growth: Providing competitive and fair wages, comprehensive benefits, and equitable growth
opportunities for all employees and suppliers.

m  Occupational Health and Safety: Prioritizing a secure environment aimed at minimizing workplace accidents, while
systematically assessing and mitigating social risks across the extended supply chain.

m  Comprehensive Employee Insurance Coverage: Partnered with GWI (Global World Insurance) to provide position-based
insurance plans, including Group Life Insurance, Endowment Life Insurance, Health Insurance, and Social Security,

ensuring financial security and total peace of mind for our workforce.
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SD GOAL 9. Industry, Innovation and
Infrastructure
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m  We share information to encourage and promote innovation
to various stakeholder and development partners, research
institutes throughout the world.

m  Ensure that our vegetable wholesale market has modern and efficient infrastructure.

m Adopt innovative technologies and digital solutions to improve market operations and embrace digital platforms for

ordering and communication to enhance efficiency.
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SD GOAL 10. Reduced Inqualities
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MAEX is built on the foundation of equal opportunity and

non-discrimination for everyone.

m  Equal Opportunity Policies: Enforces strict HR policies
ensuring total equality regarding opportunity, workplace

treatment, and career progression for all employees.

m Inclusive Hiring Practices: Formally integrates non-
discrimination policies across recruitment, promotion,
and workplace accessibility, offering equal access

regardless of physical disability, religious beliefs, or

sexual orientation.
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SD GOAL 12- Responsible Consumption and Production
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MAEX implements sustainable production
measures to minimize the environmental
footprint of large-scale market operations.

m Eco-Efficient Lighting: Deployed high-
efficiency LED High Bay lighting fixtures within
the market warehouses to substantially curb
energy consumption.

m Landfill Waste Minimization:  Utilizes
advanced garbage compactors to compress
waste, significantly reducing the frequency of
haulage trips to local landfills.

@ ruROPRESS

m Chemical & Hazard Reduction: Restricts

L

the consumption of chemicals, eliminates L R i N —n—
hazardous materials from daily operations,
and encourages natural, recyclable packaging methods.

m Logistics Optimization: Regularly reviews and optimizes transportation and logistics routes while prioritizing energy-
efficient vehicles to lower market-related carbon emissions.
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MAEX executes concrete, data-backed initiatives to counter climate change and reduce its greenhouse gas (GHG) footprint.

m  Waste-to-Value Circular Economy: Recycles organic market waste into valuable animal feed raw materials. The market
processes and sells an average of 193 tons per month, successfully diverting 30% of its total generated waste away
from landfills into sustainable reuse.

m  Afforestation and Greenery Campaigns: Organizes and participates actively in annual monsoon tree-planting festivals
to leverage nature-based solutions against global warming.

m  Resource Optimization: Consistently monitors and works to reduce annual electricity and water consumption,

expanding solar energy integration to offset the power requirements of new construction and market expansions.

200
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221

Employees

7,629

Stalls
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Key Performance Indicators (FY2024-2025 vs FY2025-2026)

Metric

Market
Buildings

Shophouses

Electricity
Consumption

Waste
Generated

Waste
Recycled

Waste
Recycling Rate

Water
Consumption

MAEX C)Oé C\?(%c%so%:m(ﬁﬁﬁsé wmooo%o%:(qéac?&p CDDO%;

2024-2025

5 Buildings /
7,101 Shops

88.5 Buildings

996,379 Units

11,231.73 Tons

2,174.30 Tons

19.4%

98242

2025-2026

6 Buildings /
7,629 Shops

95 Buildings

1,208,757
Units

12,508.19 Tons

3,028.25 Tons

24.2%

116097

Change

+7% T

+7% [E5]

+21%

+11%

+39% &

+4.8
Percentage
Points

+18%

Management Commentary
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Sustaining Long-Term Profitability
Strategic Commitment and Objective

Our commitment to long-term sustainability remains central to our enduring business success. To achieve
sustainable growth, our strategies are designed to strengthen financial performance, reduce risks, enhance our

corporate reputation among stakeholders, and reinforce our position as a market leader.
Operational and Service Revenue Growth in the Current Financial Year

During the 2025-2026 financial year, rental income from newly constructed and opened market halls increased
significantly. Furthermore, because infrastructure for Project Phase (2) was successfully expanded, overall

growth rose by 22% compared to the previous year.

On the construction side, we invested further in expanding public area facilities and developing additional shop

houses, thereby unlocking new opportunities for growth and improving operational efficiency.
Net Revenue Record from Core Commercial Sectors

In terms of operational stability and profitability, from April 2025 to March 2026, the management of Danyingone
Wholesale Market, together with the sales of shop houses and medium wholesale halls, generated MMK 37.43
billion in net revenue, marking a successful year of sustaining our strong market performance and growth

momentum.
Regional Expansion and Future Pathways for Sustainability

Furthermore, in line with our nationwide business expansion, we have incorporated two new companies in Shan
State (Heho) during this financial year: Southern Shan Agro Exchange Company Limited and Southern Shan
Cold Storage Company Limited, and are accelerating their implementation. This project represents a vital step
in broadening our nationwide presence and creating new pathways for sustainable revenue growth. Aligned
with our long-term vision, the Shan State project is designed to strengthen regional market connectivity, foster

greater trade and logistics opportunities, and contribute to the socio-economic development of the region,

while building towards sustainable nationwide agricultural market networks.
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Our People
Growth
Headcount Resign Rate | Absenteeism Rate Staff Turnover Rate
| 221 (-2) : 2.1% (+0.1%) 5.4% (+0.4%) i 7.3% (+0.3%)
No. of Employee
21~30
41~50
Over 61 Years B No. of employee
- 10 20 30 40 50 60 70 80 90
65% 35% Diversity of Employee By Gender
‘ Staff 65% 35%
' Executive 68% 33%
gqrp Middle Management 40% 60%
- Senior Management 67% 33%
143 78
0%  20% 40% 60% 80% 100% 120%
Diversity of Employee by Age Male - Female
Title 2024-2025 | 2025-2026
Director Level ( Total ) 14 14 TR 3 20
Under 30 years Old Under 30 years Old 12% 15%
30-50 years Old 21% 14%
30-50 years Old 55% 60%
Over 50 years Old 78% 85%
Over 50 years Old 33% 25%
Senior Management 3 3 Executive 33 40
Under 30 years Old
30-50 years Old Staff 189 173
Over 50 years Old 100% 100% Under 30 years Old 5% 49%
30-50 years Old 36% 43%
Under 30 years Old
30-50 years Old 1% 60%
Over 50 years Old 29% 40%
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Diversity and Inclusion

Diversity has been part of our corporate DNA and remains one of our strategic priorities. We are convinced that
diversity and inclusion bring value to our business through effective innovation, attractiveness, engagement and
agility. It fuels our sustainable growth and performance. Our strategy, strongly supported by our management

team, is to:
« foster an inclusive culture

«  provide equal opportunities for career development and advancement, regardless of gender, ethnicity, age

and culture
« diversify our workforce by attracting diverse talent.

Promoting women and equal opportunities: Strengthening the role of women in building MAEX’s future is one

of our ongoing objectives.
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Our Environment
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Core Focus Areas & Projects / Q?5c§:mgpqp: Key Targets & Achievements / 398mqm§§<§ elé?&ql(ﬁqu

« 4/5 market buildings upgraded to LED High Bay Lights.
+ Target: 100% LED market coverage by next fiscal year.

1. Energy Efficiency (LED Project) g () §32§05 (g) §oz LED High Bay S:gps 099908
Q
on g&saméegiom(gé: (LED 8503§:) (Gen
. moeéo’;cp@@ogé m@és@%:equmcﬁ?d’?: 200% LED
e@oézcﬁeﬁ qp_Sg_Q%u

« 124 kW solar pilot sample operational on Building 1 since

April 2023.
2. Renewable Energy (Solar Initiative) « 5-Year Plan: Transition all remaining roofs to solar power.
0 NS, o . .« G (0) 3 0 |6 kW 8300008603 |0 |0 s[Geoe) 06:008
11 B8 copSGoS B §gSieet (Solar 85085:) P (0) oS 05 KW 502204003 Jo R efSgog)
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« Paperless workflow using digital systems and recycled

paper.
+ Active participation in rainy season reforestation to

3. Resource Optimization & Reforestation manage CO2 emissions.

ol 3305@90'33~°?=§ﬁ‘§§ 33508§C73(.ﬁl:[§3: « §pdi0p0dig)  ogeaypy|aisa¢  Recycled  Paper
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« Repurposing organic waste into animal feed raw materials.
« Using waste compactors to reduce landfill trips and logis-

4, Waste Management & Carbon Reduction tics CO2 footprint.
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Driving sustainable progress and environmental harmony for future generations.
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Protecting people from harm and safeguarding their health is key for our success. Our market plays a crucial role in the
supply chain, connecting manufacturers or producers with retailers, distributors, or other businesses. Given the large scale
of operations and the diverse range of products handled, health and safety considerations are of utmost importance to

ensure the well-being of workers, customers, and the general public.

To ensure fire safety within the market, we have implemented preventive measures and systematically placed fire
extinguishers in accordance with guidance from the Fire Services Department. Security teams have been deployed to
ensure a safe and secure trading environment for both vendors and shoppers. In response to communicable diseases such
as COVID-19, seasonal influenza, and diarrhea, we continue to promote health awareness and encourage healthy living
practices among customers, shop owners, and staff. Additionally, to prevent traffic accidents within the market premises,

we have introduced a traffic management system that clearly separates pedestrian pathways from vehicle routes. Through

these initiatives, we are striving to build a healthy, safe, and secure marketplace for all.
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Corporate Social Responsibility (CSR)

Myanmar Agro Exchange Public Co., Ltd. integrated CSR into its core business strategies to generate long-term shared
value through three key areas:

Health & Hygiene: Prioritized high cleanliness standards across the Danyingone Wholesale Market to ensure a safe
environment for both vendors and customers.

Welfare & Education: Provided regular food supplies to company staff and distributed annual school stationery to the
children of market vendors, loaders, and employees.

Culture & Community: Supported Myanmar’s cultural heritage by organizing annual religious festivals (e.g., Bo Tree
Watering, Kahtein Robe Offering) at the Htut Myat Htike Khaung Pagoda to strengthen community solidarity.

CSR AND DONATION EXPENDITURE

No Description / Expense Items Amount (MMK) Remark / Details

1 Social Welfare 68,573,410 Corporate Social Responsibility (CSR)
2 Gift & Donation 226,482,815 General Gift & Donation

3 Religious Expense 71,122,716 Dhamma Preaching Ceremony

4 Emergency Disaster Relief 500,000,000 Earthquake Relief Donation

Total 872,178,941
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Provision of School Supplies and Financial Support Ceremony for Students for the 2025-2026 Academic Year by
MYANMAR AGRO EXCHANGE PUBLIC CO., LTD (MAEX) - June 14, 2026

As part of its ongoing Corporate Social Responsibility (CSR) commitments to promoting education, Myanmar Agro Exchange
Public Co., Ltd. (MAEX) organized a ceremony to distribute essential school supplies and educational financial support
for the 2025-2026 academic year. The event took place on June 14, 2026, at Market Hall (7) of the Danyingone Wholesale
Market.

Aimed at alleviating educational expenses for families within the market community, the company successfully distributed
backpacks, stationery, and school uniform allowances to a total of 472 students, including the children of market vendors,

loaders, and company employees.
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Ceremony for Distribution of Food Supplies to Employees’
Families (September 30, 2025)

Myanmar Agro Exchange Public Co., Ltd. (MAEX) organized a
ceremony on September 30, 2025 to distribute essential food
supplies to a total of 228 company employees. The distributed
items included basic food products such as rice, cooking oil,

onions, potatoes, chickpeas, canned fish, and eggs.
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Danyingone Wholesale Market’s Grand Communal Ka-htein Ceremony (31 October 2025)

Myanmar Agro Exchange Public Co., Ltd. (MAEX), in collaboration with the Danyingone Wholesale Market community,

successfully organized its 4th Annual Joint Kathina Robe-Offering Ceremony at the Danyingone Wholesale Market Office.

During the auspicious event, day meals were offered to 42 invited Buddhist monks. The MAEX employee families, alongside
market vendors, wholesale shop owners, cargo handlers, sidecar drivers, security personnel, and local charity groups,
collectively contributed Kathina robes and 44 structured donation trees (Padethabin), totaling over MMK 177.4 million. To

mark the celebration, complimentary buffet meals (Satuditha) were heartily served to all guests, visitors, and the market

community.
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The 5th Kasone Banyan Tree Watering and Alms-Giving Ceremony

On the Full Moon Day of Kasone (April 30, 2026), Myanmar
Agro Exchange Public Co., Ltd. (MAEX), together with
the Danyingone Wholesale Market community in Insein
Township, Yangon, jointly celebrated their 5th Annual Kasone
Banyan Tree Watering and Alms-Giving Ceremony. During
the evening, a grand alms-giving procession was held along
the market's main avenue. The MAEX members and market
vendor families collectively offered raw rice, provisions,
and offertories to 81 invited Buddhist monks, honoring the
cultural and spiritual traditions of the community.
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Event Highlights: "New Year Shopping Fair & Festival" (31 Dec 2025 - 2 Jan 2026)

Capturing the vibrant moments of the 3-day New Year festival at Danyingone Wholesale Market, featuring
spectacular stage shows by "Mingalar Par Thabin" troupe, family amusement rides, and a bustling traditional
night market.
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The 3rd Htamane Making and Satuditha Food Donation Ceremony at Danyingone Wholesale Market

(February 9, 2026)

To preserve traditional Myanmar customs, the
company's employee families and market vendors
collaboratively organized the 3rd traditional
Htamane (sticky rice festival) event on February
9, 2026, successfully preparing 100 large cauldrons
of Htamane. On February 10, 2026, a pavilion was
set up in the market to distribute the Htamane as a
Satuditha (charitable food donation) to all vendors,

shopkeepers, and shoppers.
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Risk Management

Risk Management

The Audit Committee is ultimately responsible for
monitoring the effectiveness and quality of the risk

management system across the company.

Due to the nature of its activities, the company has to deal
with a range of risks which is significant. Therefore, for
the risks, which are particularly relevant at Business Sector
level, their management is delegated to the appropriate

Business Sector Board.

For the risks which are relevant across the company and
which may impact its ability to deliver its strategy, the
Audit Committee will ensure that the relevant functions,
directors and entities are setting and implementing
actions plans to mitigate these risks. When analyzing the
company’s risks, Audit Committee review the company’s
material controls and risk management systems. Some of
the risks, whose management is critical for safeguarding

the company’s sustainability.

These risks and uncertainties are not the only issues that
MAEX faces; additional risks and uncertainties not presently
known to MAEX may also have a material adverse effect
on its financial condition or business success. MAEX is not
in a position to specify or quantify financial or other risks

mentioned herein.

Risks relating to the construction and development of
Danyingone Fruits, Vegetables and Flower Wholesale

Market (Danyingone Project)

Agreement Contract with Yangon City Development

Committee (YCDC)

MAEX has signed Agreement Contract with YCDC in order
to construct and develop Danyingone Fruits, Vegetables

and Flower Wholesale market on 22 January 2026 with the

following conditions:
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+ YCDC is entitled to 20% of Total 200 units = 40
units(Large trading halls/ office/ shophouse)

«  25% of Net Profit before tax will be paid to YCDC as

land rent

MAEX has to complete the construction project in
accordance with the period mentioned in the agreement
contract and if it does not complete within the period
MAEX has to face paying penalties with daily prescribed

rate .

During the construction and development process, if there
is a claim to MAEX and it’'s employees by 3rd party, MAEX
has to take responsibility to compensate and protect from

any detriments.
Financial Risks

The construction and development of Danyingone Fruits,
Vegetables and Flower Wholesale Market is capital
intensive in nature and there is the risk that MAEX may be
unable to obtain adequate capital to complete the entire

project.

MAEX’s future financing and cash flows from operation
may not be sufficient to meet such capital requirements
for potential developments. In the case that, MAEX cannot
obtain adequate funds to satisfy its capital requirements,
it may need to limit its operations and growth strategies
accordingly which would have an adverse effect on its
business, results of operations, financial condition and

prospect.

In addition, because of our strategy to use proceeds from
sales and rental of shop houses, sales of fruit and vegetable
wholesale shop and sales of petrol station to partly support

for the construction of the whole Danyingone Project
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depends on an ability to sell the units, and any inability to

do so could impair our financial condition.

-Financial position of the Company may be deteriorated if
its production costs continue to rise, while, it is unable to

obtain approval for a tariff increase.

-The Company requires substantial capital in order to fund
its proposed investments in construction and distribution

infrastructure.

-The Company has deposited or extended loans to certain
counterparties, whose defaults could adversely affect the

Company’s financial position
Sales Risks

-20% of shophouses are to be allocated to Yangon City
Development Committee (YCDC) phase by phase in
accordance with our contract with YCDC. The expected
revenue stream from sales of shophouses for the remaining

80% is based on the assumptions of our management.

-20% of shophouses allocated to YCDC may be sold again

at price higher or lower than the market price.
Risk relating to our Indebtedness

We have short-term loans in AYA Bank and many incur
additional indebtedness, which could adversely affect our
financial condition in the case that have to repayment on

demand.
Environmental Risks

Waste Management is an aspect of Sustainable
Development, which is fuelled by the growing concern
for the effect of man’s activities on the environment. The
management processes to reduce, reuse, recycle and
effectively dispose of wastes has a serious bearing on the

final cost, quality, time and impact of the project on the

environment.

Risk Management

Governance and Compliance Risk

According to our Nature of Business, we do need to comply

with the following rules and regulations

+ Food Safety Regulations

«  Building rules for construction work
«  Construction Safety rules

«  Environmental protection rule

«  Labour law and regulations

There is a risk of litigation, penalties and fines occurrence
because of incompliance with the above laws and

regulations.
Operational Risks

Increase in raw material prices may affect construction
prices of raw material used for the construction of the
proposed project, such as ready mixed concrete, steel
reinforcement bars, precast components, tiles, concreting
sand, cement, steel welded mesh, steel strands, mold
steel, stainless steel, aluminum glass, wood and paint, etc.
will fluctuate according to the varying levels of supply and

demand of these materials.

Payments from clients, purchasers are generally made
according to prescribed payment schedules. Delays in
payment from purchasers could result in a prolonged time
lag between disbursement for operating expenses and
the receipts of payments from purchasers, which could

adversely affect cash flow of MAEX.
Risk relating to our Indebtedness

We have short-term loans in KBZ Bank and AYA Bank
and many incur additional indebtedness, which could
adversely affect our financial condition in the case that

have to repayment on demand.




Risk Management

Exchange Rate Risk

MAEX is exposed to exchange rate movement. Because our
construction materials mostly are imported from overseas
and exchange rate fluctuation may have impact on our

financial position.
Industry Risks
There are three main risks related to the industry risks.

-Dependence on major customers, particularly the sector

which is negatively affected by the goal economic downturn

-Decrease in GDP per capita which may affect the
average standard of living as well as the level of product

consumption

-Expansion of business coverage area requiring large
capital expenditures, which may result in reduction of

margins.
Key Management and Personnel Risks

The Company’s performance depends, in part or in whole,
upon the continued service and performance of key
management and key staff of the Company. The loss of
any of these key personnel could have a material adverse

effect on the Company’s business and financial position.
Risks relating to Myanmar

Risks of being affected by political, security, economic and

social situations in Myanmar

Risk of uncertainty in the interpretation, application and

governance of Myanmar laws and regulations, given the

Myanmar legal system is still maturing.
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Project Land Area Risks and Latest Progress Update

During the initial tender phase, the Danyingone Advanced
Wholesale Market project area was designated as 85 acres
(comprising 65 acres owned by YCDC and 20 acres under
transfer from the Ministry of Industry). The formal business
agreement was subsequently executed based on an actual
ground measurement of 82.76 acres. However, following
a suspension directive from YCDC regarding works on the
20-acre parcel pending transfer, certain operations were
halted during the previous financial year, exposing the

project to financial risks.

In the current financial year, the company successfully
settled and resolved all compensation claims from
Shophouse pre-sale buyers as well as construction
cost losses resulting from these delays. To safeguard
shareholder interests, the company is actively negotiating
with relevant government departments to resume project
developments in strict accordance with the original
business contract and the land area designated under the

MIC permit.
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Board of Director Report
The reporting period covered by this Report is the financial year 2025-2026.

(A) Significant Changes in Operations

The significant operational developments of the Company during the financial year ended 31 March 2026
are summarized as follows:

* Total Revenue
During the financial year, the Company recorded total revenue of MMK 37.43 billion, representing a
strong 40% increase compared with the previous financial year.

* Property Sales
Sales performance improved significantly during the year, driven by the successful sale of both Shop
Houses and Medium Wholesale units within the Danyingone Wholesale Market Project. Revenue
generated from property sales amounted to approximately MMK 28.53 billion, representing a 48%
increase over the previous financial year.

®  Gross Profit
The Company's gross profit reached a record MMK 22.61 billion, representing a substantial 66%
increase compared with the previous financial year. This significant improvement was primarily
attributable to the successful sales of Shop Houses and Medium Wholesale units, together with higher
operating income generated from market-related services.

(B) Dividend Distribution

In line with the Company's commitment to delivering sustainable returns to shareholders, dividends have
been distributed annually.

For the Financial Year 2025-2026, the Board of Directors approved the distribution of a total dividend of
MMK 4,760.99 million, equivalent to MMK 200 per share, at its Board Meeting (3/2025-2026) held on 29 June
2026. The dividend payment date will be announced to shareholders at the 10th Annual General Meeting.

(C) Appointment of External Auditor

In accordance with the Myanmar Companies Law, the Board of Directors will seek approval from
shareholders at the 10th Annual General Meeting to appoint Win Thin & Associates as the external auditor
for the financial year 2026-2027.

Board of Directors
Myanmar Agro Exchange Public Company Limited
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MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED.

No. 262-264, Pyay Road, Dagon Centre (1), Block (A), 4" Floor, Sanchaung Township, Yangon, Myanmar.
Tel - 95-1- 7503928, 7503929, 09-889955485 | 09-B8B3016868 ENEE

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED

It is the responsibility of the management to prepare the consolidated financial statements which give a
true and fair view of the consolidated financial position of Myanmar Agro Exchange Public Company
Limited (the “Company™) and its subsidiaries (the Group) as at 31 March 2026, and the consolidated
statements of comprehensive income, consolidated statements of changes in equity, and consolidated
statements of cash flows for the year then ended, and notes to the consolidated financial statements,
including a summary of significant accounting policies. In preparing these consolidated financial
statements, the management is required to:

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

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

On behalf of Management,

U Win Aung
Chairman
Myanmar Agro Exchange Public Company Limited

29 June 2026
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" WIN THIN & ASSOCIATES LTD

CERTIFIED PUBLIC ACCOUNTANTS

Room (2B/2C) 1* Floor, Rose Condominium, No. 182/194, Botahtaung Pagoda Road, Pazundaung Township,
Yangon Region, Myanmar. Tel: 95-1-8201798, 8296164, Fax: 95-1-8245671 Email: info@winthinassociates.com

Ref: 199 / M-283 / March 2026

INDEPENDENT AUDITOR’S REPORT

To the members of Myanmar Agro Exchange Public Company Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Myanmar Agro Exchange Public Company
Limited (the “Company”) and its subsidiaries (“the Group”), which comprise the consolidated statement
of financial position as at 31 March 2026, and the consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 March 2026, and of its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with Myanmar
Financial Reporting Standards (MFRSs) and the provisions of the Myanmar Companies Law (the
“Law™).

Basis for Opinion

We conducted our audit in accordance with the International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics
for Professional Accountants (including International Independence Standards) (IESBA Code), together
with ethical requirements that are relevant to audits of the financial statements of public interest entities
in Myanmar, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.




Key audit matters

Revenue — Sale of buildings

Refer to Notes 2 (P) and 21 of the
financial statements.

During the financial year, the
Company's income from sales of
buildings (shop house and medium
wholesale) was MMK
29,283,500,000 which represents
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How our audit addressed the key audit matters

Our audit procedures to assess the revenue recognized for sales
of buildings, amongst other, included the followings:

Carried out analytical procedures to review the significant
items, or those which are otherwise unusual.

Reviewed that the accounting policies adopted for the
recognition and measurement of revenue comply with MFRSs.
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78% of total revenue. The Company
adopted accounting policies with two
different options regarding
recognition of revenue from sales of
buildings (shop house and medium
wholesale) depending on the type of
buildings.

Evaluated the Company’s procedures for determining the
percentage of completion, including the reliability of cost and
revenue estimates, progress measurements, and the recognition
of variations and change orders.

Reviewed the Company’s accounting policies, disclosures, and
internal controls related to contracts to ensure compliance with

Based on the facts above, we MPFRSs.

considered this as a key audit matter.

Reviewed the contracts with buyers to make sure that those
were executed properly.

Checked that cost incurred or to be incurred can be measured
reliably.

Checked that the stage of completion was reliably measured.

Recalculated the revenue amount recognized in the financial
statements.

Considered the adequacy of related disclosures in the financial
statements in terms of MFRSs.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with MFRSs and the provisions of the Myanmar Companies Law, and for such internal control
as management determines is necessary to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

i)
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit 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 Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
group financial statements. We are responsible for direction, supervision and review of the audit work
performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions taken
to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

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

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

(ii) financial records have been maintained by the Company and its subsidiaries as required by Section
258 of the Law.

3

Soe Soe Htay (PAPP - 600)
Engagement Partner

WIN THIN & ASSOCIATES LTD
CERTIFIED PUBLIC ACCOUNTANTS
Firm Registration No. AFC 008

29 June 2026
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MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026
Currency _ Myanmar Kyat (In Thousands)

Note 2026 2025
ASSETS
Non-current assets
Property, plant and equipment 6 22,223,136 21,410,554
Intangible asset T 1,863 1,537
Investment properties - Buildings 8 18,591,676 19,129,360

Deferred tax asset 14(b) 175,690 120,730
40,992,365 40,662,181

Current assets

Cash and cash equivalents 9 4,388,147 5,644,677

Trade and other receivables 10 8,854,041 3,140,344

Advances and prepayments 11 2,767,578 2,476,925

Inventories 12 393,176 453,135

Work-in-progress 13 17,759,954 20,523,579
34,162,896 32,238,660
75,155,261 72,900,841

EQUITY AND LIABILITIES

Equity

Share capital 15 24,999,130 24,999,130

Retained earnings 16,387,025 7,982,413

41,386,155 32,981,543

Non-current liabilities

Borrowing 16 9,903,653 6,596,800
Current liabilities

Trade and other payables 17 15,518,124 15,233,845
Deposit and advances 18 5,042,137 15,439,500
Current tax labilities 19 2,066,725 1,424,751
Accrued expenses 20 1,238,467 1,224,402

23,865,453 33,322,498

75,155,261 72,900,841
The accompanying notes form an integral part of the Consolidated Financial Statements.

Authenticated by:

M

Director
Myanmar Agro Exchange Public Limited

Director
*Mvanmar Agro Exchange Public Limited
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MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2026
Currency _ Myanmar Kyat (In Thousands)

Note 2026 2025
Revenue - net 21 37,432,875 26,693,809
Cost of sales 23(a) (14,819,879) (13,082,446)
Gross profit 22,612,996 13,611,363
Other income 22 1,843,253 275,407
Expenses
- General and administrative 23(b) (7,172,972) (3,190,640)
- Marketing 23(c) (76,399) (30,131)
- Finance 23(d) (1,060,356) (435,763)
16,146,522 10,230,236
Share of profit to YCDC 17 (3,708,429) (2,559,521)
Profit before income tax 12,438,093 7,670,715
Income tax expense 14(a) (1,891,036) (715,891)
Profit for the year 10,547,057 6,954,824
Other comprehensive income for the year - =
Total comprehensive income for the year 10,547,057 6,954,824
Earnings per share (Kyat per share)
Basic earnings per share 26 443 292
Diluted earnings per share 26 443 292

The accompanying notes form an integral part of the Consolidated Financial Statements.
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MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026
Currency _ Myanmar Kyat (In Thousands)

Share capital Retained earnings Total
At 1 April 2025 24,999,130 7,982,413 32,981,543
Profit for the year - 10,547,057 10,547,057
Other comprehensive income for the year - - -
Total comprehensive income for the year 24,999,130 18,529,470 43,528,600
Contribution from and distributions to owners
Dividend {Note 24 (a)} - (2,142,445) (2,142,445)
- (2,142,445) (2,142,445)
At 31 March 2026 24,999,130 16,387,025 41,386,155
At 1 April 2024 24,999,130 5,788,578 30,787,708
Profit for the year - 6,954,824 6,954,824
Other comprehensive income for the year - — =
Total comprehensive income for the year 24,999,130 12,743,402 37,742,532
Contribution from and distributions to owners ,
Dividend {Note 24 (a)} - (4,760,989) (4,760,989)
- (4,760,989) (4,760,989)
At 31 March 2025 ; 24,999,130 7,982,413 32,981,543

The accompanying notes form an integral part of the Consolidated Financial Statements.
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MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2026

Currency _ Myanmar Kyat (In Thousands)

Note 2026 2025
Cash flows from operating activities
Profit before tax 12,438,093 7,670,715
Adjustments for:
- Depreciation and amortization 1,647,844 1,373,683
- Interest income (240,963) (132,463)
- Gain on disposal of fixed assets (1,533,099) -
- Adjustment for market building 7 1,237,451 -
Operating profit before working capital changes 13,549,326 8,911,935
Changes in working capital
- Trade and other receivables (5,713,697) 3,981,708
- Advances and prepayments (264,674) 352,582
- Inventories ) 59,959 (373,222)
- Work-in-progress 2,763,625 (4,419,250)
- Trade and other payables 226,709 6,864,785
- Deposit and advance (10,397,363) 112917
- Accrued expenses 14,064 (2,864,258)
Cash generated from operation 237,949 19,566,997
Interest received 240,963 132,463
Income taxes paid ‘ (1,330,000) (710,000)
Net cash provided by / (used in) operating activities (851,088) 18,989,460
Cash flows from investing activities
Sale proceeds from disposal of fixed assets 2,150,000 -
Additional cost and CGT paid for asset disposed (89,325) =
Additions to property, plant and equipment (2,548,739) (5,227,698)
Additions to intangible assets (1,050) i
Additions to investment properties- Buildings (1,138,306) (7,899,916)
Net cash used in investing activities (1,627,420) (13,127,614)
Cash flows from financing activities
Proceed from borrowing 5,000,000 3,500,000
Repayment of borrowing (1,693,147) (1,541,792)
Dividend paid to shareholders (2,084,875) (4,727,809)
Net cash provided by / (used in) financing activities 1,221,978 (2,769,601)
Net increase/(decrease) in cash and cash equivalents (1,256,530) 3,092,245
Cash and cash equivalents at beginning of year 5,644,677 2,552,432
Cash and cash equivalents at end of year 9 4,388,147 5,644,677

The accompanying notes form an integral part of the Consolidated Financial Statements.
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MYANMAR AGRO EXCHANGE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

L.

General information

Myanmar Agro Exchange Public Company Limited (the “Company”) was incorporated as a public
company in the Republic of the Union of Myanmar under The Myanmar Companies Law on
September 14, 2015. The Company’s registration certificate issued by the Ministry of National
Planning and Economic Development was 1789/2015-2016 dated 14 September 2015. As per
certificate of registration number 112387595, the Company has been re-registered with the new
Myanmar Companies Law.

The Company was established by eleven promoters for the purpose of developing and managing
Danyingone Wholesale Market. Danyingone Wholesale Market is located at the Corner of Shwe
Pyi Thar Bridge Road and Palae Road in Insein Township. In early 2015, Dagon International
Limited (DIL) participates in submitting the tender for construction and management of
Danyingone Wholesale Market along with other bidders. DIL was awarded the tender on 31 March
2015 by Yangon Regional Government and Yangon City Development Committee (YCDC). One
of the tender conditions and commitments given by DIL was that the project will be carried out
through a project company which is a public company in nature and will hold 45% interest in such
Public company as a promoter/founder, hence the creation of Myanmar Agro Exchange Public
Company Limited. After incorporation, DIL was appointed as the main construction contractor
for the Danyingone Wholesale Market construction to meet the tender condition clause 5(a), 16 of
Yangon Regional Government.

The Company has leased a plot of land of 82.78 acres from Yangon Region Government, YCDC,
for 50 years initially with an extended period of 20 years for constructing of Danyingone Wholesale
Market. After the completion of the main market building, the Wholesale Market shall be opened
and the Company will manage the overall administration of the Market according to the terms of
the land lease agreement.

The registered office of the Company is No. 262-264, Pyay Road, Dagon Centre, Block (A), 4®
Floor, Myaynigone, Sanchaung Township, Yangon Region, Myanmar.

The Company obtained permit from Myanmar Investment Commission on 25 June 2018 and
accordingly entitled to receive income tax exemption starting by that date and it was expired on
June 2021. '

The Company has been approved to be listed with the Yangon Stock Exchange (Main Board) on
12 June 2023. The listing date of the Company was 3 July 2023. After that, the Company needs
to pay corporate income tax of 17% only.

On December 29 and 31, 2025, the Company established two wholly-owned subsidiaries, Southern
Shan Cold Chain Co., Ltd. (SSCC) and Southern Shan Agro Exchange Co., Ltd. (SSAE), as part
of its strategic expansion into the logistics and cold chain sectors in Kalaw Township, Shan State,
Myanmar. The principal activities of the SSCC consist of cold storage warehouse facilities and
provision of cold storage warehouse rental services. The principal activities of the SSAE are
farmers® market agricultural products sorting, packaging and transportation and provision of shop
house rental services,

These consolidated financial statements for the year ended 31 March 2026 comprise the Company
and its subsidiaries (together referred to as the “Group”).

-10-
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2. Summary of significant accounting policies

The principal accounting policies which have been applied consistently throughout the financial
years are summarized below:

A Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with
Myanmar Financial Reporting Standards (MFRSs) and have been prepared under the historical
cost convention.

B Foreign currency translation
(1) Functional and presentation currency

Items included in the consolidated financial statements of the Group are measured using the
currency of primary economic environment in which the entity operates (the “functional
currency™). The consolidated financial statements are presented in Kyat, which is also the
functional currency of the Company. -

(2) Transactions and balances

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

C Group Accounting
Subsidiaries

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

In preparing the consolidated financial statements, transactions, balances and recognized gain on
transaction between Group entities are eliminate. Unrealized losses are also eliminated but are
considered an impairment indicator of the asset transferred. Accounting policies of subsidiaries
have been changed where necessary to ensure consistency with the policies adopted by the Group.

Non-controlling interests represent the equity in a subsidiary not attributable, directly or indirectly,
to the owners of the Company. The Group holds 100% ownership interest in its subsidiary;
therefore, no non-controlling interest is recognized in the consolidated financial statements.

D Property, plant and equipment

All items of property, plant and equipment are initially recorded at cost. Subsequent to
recognition, property, plant and equipment are measured at cost less accumulated depreciation
and accumulated impairment losses. The cost includes the cost of replacing part of property, plant
and equipment. The cost of an item of property, plant and equipment is recognized as an asset if,
and only if; it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably.




MAEX'S
Annual Report
MYANMAR AGRO EXCHANGE PUBLIC CO., LTD. 2025-2026

e oo R B) 5: o EeneiSieann mped S

When significant parts of property, plant and equipment are required to be replaced in intervals,
the Company recognizes such parts as individual assets with specific useful lives and depreciation,
respectively. Likewise, when a major inspection is performed, its cost is recognized in the
carrying amount of the property. plant and equipment as a replacement if the recognition criteria
are satisfied. All other repair and maintenance costs are recognized in profit or loss as incurred.

Depreciation on property, plant and equipment is calculated using the straight-line methods to
allocate their depreciable amounts over their estimated useful lives as follows:

Useful lives (years)

Furniture and fittings 3
Office equipment 2-3
Cold storage rooms 5-10
Motor vehicle 5
MPT phone line 5
Office building 45.25
Car parking control system 3
Steel lamp & accessories 5
Modular house 3
Site equipment 3-5
Solar power system 16
Electrical Supply 3
Development cost 50

E Intangible asset

An item of intangible asset is stated at cost less any amortization and allowance for value (if any)
except for goodwill which is considered to have an indefinite life.
The amortization method is on the straight-line basis.

Estimated useful lives
Market operation system 3 years
E commerce system 3 years

F Investment properties

Investment properties are properties held to earn rental and/or capital appreciation (or both).
Investment properties are initially recognized at cost and subsequently carried at cost less
accumulated depreciation and accumulated impairment losses.

The residual values, useful lives and depreciation method of investment properties are reviewed,
and adjusted as appropriate, at each balance sheet date. The effects of any revision are included
in profit or loss when the changes arise.

The cost of major renovations and improvements is capitalized and the carrying amounts of the
replaced components are recognized in profit or loss. The cost of maintenance, repair and minor
improvements is recognized in profit or loss when incurred.

Depreciation is calculated using a straight-line method to allocate the depreciable amounts over
the estimated useful lives of fifty years.

On disposal of an investment property, the difference between the disposal proceeds and the
carrying amount is recognized in profit or loss.

G Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include
cash in hand and deposits with various local banks.

<10
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H Inventories

Inventories are carried at the lower of cost and net realizable value. Cost is determined using the
first-in, first-out method. The costs of finished goods and work-in-progress comprise raw
materials, direct labour, other direct costs and related production overheads (based on normal
operating capacity) and borrowing costs. Cost also includes any gains or losses on qualifying
cash flow hedges of foreign currency purchases of inventories. Net realizable value is the
estimated selling price in the ordinary course of business, less the estimated costs of completion
and applicable variable selling expenses.

I Trade and other receivables

Trade and other receivables are initially recognized at fair value and subsequently measured at
amortized cost using the effective interest method, less provision for impairment. Appropriate
allowances for estimated irrecoverable amounts are recognized in profit or loss when there is
objective evidence that the asset is impaired.

J Deferred tax assets

Deferred tax is calculated by applying income tax on deductible temporary difference, arrived at
upon deducting the currying value from tax base amount of property, plant and equipment and
investment properties.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to
offset current income tax assets against current income tax liabilities and when the deferred income
tax relate to the samie fiscal authority.

K Trade and other payables
Trade and other payables represent liabilities for goods and services provided to the Company prior
to the end of financial year which are unpaid. They are classified as current liabilities if payment
is due within one year or less (or in the normal operating cycle of the business if longer). Otherwise,

they are presented as non-current liabilities.

Trade and other payables are initially recognized at fair value, and subsequently carried at
amortized cost using the effective interest method.

L Provisions
Provisions are recognized when the Company has a present obligation (legal or constructive) as a
result of a past event, it is more likely than not that an outflow of resources will be required to settle
the obligation; and a reliable estimate of the amount of the obligation can be made.

M Share capital

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

N Dividends
Dividends to the Company’s shareholders are recognized when they become legally payable.

O Income taxes

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

13-
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P Revenue

The recognition of revenue is as follows:

(i)
(i)

(iii)

For the sale of Shop Houses, revenue is recognized when the construction is 80% and
above completed or more than 80% of the sales value has been received from the buyer.

For the medium-sized wholesale units, revenue is recognized using the percentage of
completion method.

For the rest, revenue is recorded on an accrual basis. Sales comprise the fair value of the
consideration received or receivable for the sale of goods and rendering of services in the
ordinary course of the Company’s activities.

Q Comparatives

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

R Related party

A party is related to an entity if:

(2)

(b)
(c)
(d)
(e)
6

(2

directly, or indirectly through one or more intermediaries, the party:

(i)  controls, is controlled by, or is under common control with, the entity (this includes
parents, subsidiaries and fellow subsidiaries);

(i)  has an interest in the entity that gives it significant influence over the entity; or

(ii1)  has joint control over the entity;

the party is an associate of the entity;

the party is a joint venture in which the entity is a venture;

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

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

the party is an entity that is controlled, jointly controlled or significantly influenced by, or

for which significant voting power in such entity resides with, directly or indirectly, any

individual referred to in (d) or (e); or

the party is a post-employment benefit plan for the benefit of employees of the entity, or of

any entity that is a related party of the entity.

3. Significant accounting judgments and estimates

The preparation of the Group’s financial statements in conformity with MFRSs requires management
to make judgments, estimates and assumptions that affect the reported amounts of revenues,
expenses) assets and liabilities, and the disclosure of contingent liabilities at the end of each reporting
period. However, uncertainty about these assumptions and estimates could result in outcomes that
could require a material adjustment to the carrying amount of the asset or liability affected in the
future periods.

-14-
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4. Financial risk management

The Group’s financial risk management policy seeks to ensure that adequate financial resources are
available for the development of the Group’s business whilst managing its risks. The main areas of
financial risks faced by the Group and the policy in respect of these risks are set out as follows:

(a) Foreign exchange risk

There is no direct foreign exchange risk during the reporting period. The Group had minimized
the foreign currency balance in bank to avoid from unexpected losses for the foreign exchange
rate fluctuations.

(b) Credit risk
There are carrying amount of bank deposits, other receivables, prepayment and deposits included
in the financial statements of the company. However, the Group had made necessary arrangement
by laying down policy so that risk is at a minimum.

(c) Market risk
The Company is operating in Yangon and there is no impact of movement in foreign market risk.

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

5. Capital management

The Group’s capital management major objective is to ensure that it maintains a strong credit rating
and working capital ratios to support its business developments and maximize sharcholder value.

The Group manages its capital structures and ensures that it meets its financial obligations as they fall
due.

=15<
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7. Intangible asset

Myanmar Kyat (In Thousands) Market E commerce Total

operation system system

Cost

At 1 April 2025 115,418 3,139 118,557

Additions 1,050 - 1,050

At 31 March 2026 116,468 3,139 119,607

Accumulated amortization and impairment losses

At 1 April 2025 113,881 3,139 117,020

Amortization 724 - 724

At 31 March 2026 114,605 3,139 117,744

Net book value

At 31 March 2026 1,863 - 1,863

Cost

At 1 April 2024 115,418 3,139 118,557

Additions - - -

At 31 March 2025 115,418 . 3,139 118,557

Aceumulated amortization and impairment losses

At 1 April 2024 96,018 3,139 99,157

Amortization 17,863 — 17,863

At 31 March 2025 113,881 3,139 117,020

Net book value

At 31 March 2025 1,537 - 1,537
8. Investment properties - Buildings

Myanmar Kyat (In Thousands) 2026 2025

Cost

Balance at beginning of the year 20,923,288 13,023,372

Adjustment (1,237,451) -

Additions 1,138,306 7,899,916

Balance at end of the year 20,824,143 20,923,288

Accumulated depreciation and impairment losses

Balance at beginning of the year 1,793,928 1,458,642

Depreciation for the year 438,539 335,286

Balance at end of the year 2,232,467 1,793,928

Net book value 18,591,676 19,129,360

Investment properties are rented to non-related parties.
Bank borrowing is secured on investment properties (buildings) of the Company (Note 16).

The following amounts are recognized in the income statement:

2026 2025
Rental income (Note 21) 8,814,149 7,474,949
Direct operating expense assigning from:
- investment properties that generate rental income (Note 23) 694,962 576,413

- investment properties that do not generate rental income - —

The term of the contract between the Company and YCDC is fifty years, first extension period is
ten years and second is ten years, and the buildings are to be transferred to YCDC at the expired
date. Therefore, investment property is measured at cost less accumulated depreciation and
amortization.
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9. Cash and cash equivalents

Myanmar Kyat (In Thousands) 2026 2025
Cash in hand 43,964 31,393
Cash at banks* 4,344,183 5,613,284

4,388,147 5,644,677

* Cash at banks include bank guarantee amounting to MMK 500,000,000 at Ayeyarwady Bank
(March 2025: MMK 150,000,000 at United Amara Bank).

10. Trade and other receivables

Myanmar Kyat (In Thousands) 2026 2025

Trade receivables

- Related parties {Note 27 (a)} - 76,100

- Non-related parties - 8,430,631 2,901,531

Other receivables

- Related parties {Note 27 (b)} 50,108 71,912

- Non-related parties 367,315 88,123

Accrued interest income 5,987 2,678
8,854,041 3,140,344

11. Advances and prepayments

Myanmar Kyat (In Thousands) 2026 2025
Prepayments 128,899 32,808
Other advances & project cost 652,113 419,552
Advance income tax 1,368,834 1,342,856
Advance commercial tax 617,732 681,709

2,767,578 2,476,925

12. Inventories

Myanmar Kyat (In Thousands) 2026 2025
Consumable inventories 393,176 453,135
393,176 453,135

13. Work-in-progress

Myanmar Kyat (In Thousands) 2026 2025
Infrastructure and others 1,504,915 1,518,548
Construction contract {Note 27 (a & b)} 16,255,039 13,443,282
Advance steel structure

- Related parties {Note 27 (a)} - 5,561,749

- Non-related parties - _

17,759,954 20,523,579
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14. Income taxes
(a) Income tax expense
Myanmar Kyat (In Thousands) 2026 2025
Tax provision for the year 1,945,996 1,353,135
Tax relief from reinvestment - (588,130)
Deferred income tax {Note 14(b)} (54,960) (49,114)
1,891,036 715,891

(b) Deferred income tax

Deferred tax assets, determined after appropriate offsetting, are shown on the financial
position as follows:
Property, plant Total
and equipment
Myanmar Kyat (In Thousands)

Balance at 1 April 2025 . 120,730 120,730
(Charge)/credit to profit or loss 54,960 54,960
Balance at 31 March 2026 175,690 175,690
Balance at 31 March 2025 120,730 120,730

15. Share capital

Number of shares MMEK’000
Myanmar Kyat (In Thousands)
At 1 April 2025 23,804,946 24,999,130
Additions - -
At 31 March 2026 23,804,946 24,999,130
At 1 April 2024 23,804,946 24,999,130
Additions - =
At 31 March 2025 23,804,946 24,999,130

Yangon Stock Exchange permitted the Company to be a listed company on 3 July 2023. The
market price of the share as at 31.3.2026 was Kyat 3,850 per share.

16. Borrowing

Myanmar Kyat (In Thousands) 2026 2025
Beginning of the financial year 6,596,800 4,638,592
Borrowing during the year 5,000,000 3,500,000
Repayment during the year (1,693,147) (1,541,792)
End of the financial year 9,903,653 6,596,800

The loan shall be used for working capital requirements and the amount shall be classified as non-
current liabilities. The loan has been fully secured by investment property (Buildings). Interest rate
per annum was 10% from April 2024 to August 2024 and was 13% starting from March 2025. shall
be calculated on the outstanding balance and shall be recognized as expenses in the statement of
comprehensive income. The loan agreement has been entered into on 20 January 2023 and the
repayment period is until 5 November 2026.

=19=
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9. Cash and cash equivalents

Myanmar Kyat (In Thousands) 2026 2025
Cash in hand 43,964 31,393
Cash at banks* 4,344,183 5,613,284

4,388,147 5,644,677

* Cash at banks include bank guarantee amounting to MMK 500,000,000 at Ayeyarwady Bank
(March 2025: MMK 150,000,000 at United Amara Bank).

10. Trade and other receivables

Myanmar Kyat (In Thousands) 2026 2025
Trade receivables

- Related parties {Note 27 (a)} - 76,100
- Non-related parties - 8,430,631 2,901,531
Other receivables
- Related parties {Note 27 (b)} 50,108 71,912
- Non-related parties 367,315 88,123
Accrued interest income 5,987 2,678
8,854,041 3,140,344
11. Advances and prepayments
Myanmar Kyat (In Thousands) 2026 2025
Prepayments 128,899 32,808
Other advances & project cost 652,113 419,552
Advance income tax 1,368,834 1,342,856
Advance commercial tax 617,732 681,709
2,767,578 2,476,925
12. Inventories
Myanmar Kyat (In Thousands) 2026 2025
Consumable inventories 393,176 453,135
393,176 453,135
13. Work-in-progress
Myanmar Kyat (In Thousands) 2026 2025
Infrastructure and others 1,504,915 1,518,548
Construction contract {Note 27 (a & b)} 16,255,039 13,443,282
Advance steel structure
- Related parties {Note 27 (a)} - 5,561,749

- Non-related parties = _

17,759,954 20,523,579
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14. Income taxes
(a) Income tax expense
Myanmar Kyat (In Thousands) 2026 2025
Tax provision for the year 1,945,996 1,353,135
Tax relief from reinvestment - (588,130)
Deferred income tax {Note 14(b)} (54,960) (49,114)
1,891,036 715,891

(b) Deferred income tax

Deferred tax assets, determined after appropriate offsetting, are shown on the financial
position as follows:
Property, plant Total
and equipment
Myanmar Kyat (In Thousands)

Balance at 1 April 2025 . 120,730 120,730
(Charge)/credit to profit or loss 54,960 54,960
Balance at 31 March 2026 175,690 175,690
Balance at 31 March 2025 120,730 120,730

15. Share capital

Number of shares MMEK’000
Myanmar Kyat (In Thousands)
At 1 April 2025 23,804,946 24,999,130
Additions = =
At 31 March 2026 23,804,946 24,999,130
At 1 April 2024 23,804,946 24,999,130
Additions = =
At 31 March 2025 23,804,946 24,999,130

Yangon Stock Exchange permitted the Company to be a listed company on 3 July 2023. The
market price of the share as at 31.3.2026 was Kyat 3,850 per share.

16. Borrowing

Myanmar Kyat (In Thousands) 2026 2025
Beginning of the financial year 6,596,800 4,638,592
Borrowing during the year 5,000,000 3,500,000
Repayment during the year (1,693,147) (1,541,792)
End of the financial year 9,903,653 6,596,800

The loan shall be used for working capital requirements and the amount shall be classified as non-
current liabilities. The loan has been fully secured by investment property (Buildings). Interest rate
per annum was 10% from April 2024 to August 2024 and was 13% starting from March 2025. shall
be calculated on the outstanding balance and shall be recognized as expenses in the statement of
comprehensive income. The loan agreement has been entered into on 20 January 2023 and the
repayment period is until 5 November 2026.
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On 21 October 2025, the Company obtained additional loan amounting to MMK 5,000,000,000
from Ayeyarwaddy Bank by securing the Company’s land at 4 plots of land (25.47 acres) in Plot
No. (14/West of Heho), Kalaw District, Shan State. The interest rate was 14% per annum and the
loan shall be payable on 20th October 2028.

17. Trade and other payables

Myanmar Kyat (In Thousands) 2026 2025

Trade payables

- Related parties {Note 27 (a)} 5,179,009 10,381,049

Other payables

- Related parties

- Loan from DIL *{(Note 27 (b)} 2,880,000 -

- Honorarium fees {Note 27 (c)} = 4,800

- Non-related parties 3,396,378 1,967,819

Dividend payables {Note 24 (b)} 354,308 296,738

Commercial tax - 23,918

Share of profit to YCDC - 3,708,429 2,559,521
15,518,124 15,233,845

* During this 2025-2026 financial year, the major shareholder Dagon International Limited
provided an interest-free loan to support cash flow by refunding the money for buildings sold
from the 20-acres project.

* Share of profit to YCDC is made in accordance with the agreement between the Company and
YCDC which describes that YCDC is entitled to receive 25% of net profit before income tax
from rents and sales of the remaining 80% of shop houses.

The details are as follows:

Myanmar Kyat (In Thousands) 2026 2025
Revenue - net

Sale of shop house 28,526,699 15,162,718
Rental income 8,479,786 7,213,093
Sale of plot - 4,071,109
Cost of sales (14,443,481) (12,857,088)
Gross profit 22,563,004 13,589,832
Other income 456,555 275,407
Expenses

- General and administrative (7,049,604) (3,162,213)
- Marketing (76,005) (29,177)
- Finance (1,060,232) (435,763)
Net profit before income tax * 14,833,718 10,238,086
Share of profit to YCDC (25%) 3,708,429 2,559,521

* Net profit before income tax excludes revenue, cost of sales and related expenses from online
sales of meat, fish and vegetables which are shown in details as follows:

Myanmar Kyat (In Thousands) 2026 2025

Revenue-net

Income from e-commerce (Note 21) 409,904 246,889

Cost of sales (376,398) (225,358)
Gross profit 33,506 21,531

Other income = =

Expenses

- General and administrative (34,662) (28,427)
- Marketing (3949 (954)
Net loss (1,550) (7,850)
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18. Deposit and advances
Myanmar Kyat (In Thousands) 2026 2025
Deposit 338,600 -
Advances from contract with customer

- Related parties {Note 27 (a)} - =
- Non-related parties 4,703,537 15,439,500
5,042,137 15,439,500

The prior notification has been received stating that the Yangon City Development Committee
has designated 20 acres of the 82.78 acres of land for the High-end Wholesale Market
(Danyingone) project as State Land, and the remaining land area owned by the Yangon City
Development Committee will be re-measured and the work will be continued. Therefore, the
construction work as that area has been suspended.

19. Current tax labilities

Myanmar Kyat (In Thousands) 2026 2025
Current tax labilities 2,066,725 1,424,751
2,066,725 1,424,751

20. Accrued expenses

Myanmar Kyat (In Thousands) 2026 2025
Accrued construction cost 290,395 290,395
Accrued infrastructure cost 711,809 711,809
Accrued earth and sand filling 222,198 222,198
Accrued for meter bill 3,565 -
Accrued for audit fee 10,500 -

1,238,467 1,224,402

21. Revenue - net

Myanmar Kyat (In Thousands) 2026 2025
Revenue

Sale of shop house and medium wholesale

- Non-related parties 29,382,500 15,225,650

- Related parties {Note 27 (a)} - 391,950

29,382,500 15,617,600

Less: Commercial tax (3%) (855,801) (454,882)

28,526,699 15,162,718

Sale of plot - 4,274,664

Less: Commercial tax (5%) - (203,555)

- 4,071,109

Rental income (Note 8) 8,814,149 7,474,949

Less: Commercial tax (5%) (317,877) (261,856)

8,496,272 7,213,093

E commerce (Note 19) 409,904 246,889

409,904 246,889

37,432,875 26,693,809

=21-
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22. Other income

Myanmar Kyat (In Thousands) 2026 2025
Interest income 240,963 132,463
Miscellaneous receipt from market 225,038 144,337
Gain on disposal of fixed assets 1,379,788 -
Less: Commercial tax (5%) (2,5306) (1,393)

1,843,253 275,407

23, Expenses by nature

The total of cost of sales, general and administrative expenses, marketing expenses and finance
expenses are as follows:

Myanmar Kyat (In Thousands) 2026 2025
(a) Cost of sales ’
Construction cost 12,480,569 10,161,830
Service charges for rental (Note 6) 694,962 576,413
E commerce charges 376,398 225,358
COS for plot - 1,060,502
Depreciation and amortization 517,679 412,935
Insurance 138,471 65,527
Salary & benefit 611,800 579,881
‘ 14,819,879 13,082,446
(b) General and administrative
Depreciation and amortization 1,130,165 960,748
Professional fees 64,866 54,300
Audit fees 45,050 31,940
Miscellaneous 1,819,761 1,037,676
Salary & benefit 623,968 488,524
Key management personnel and director remuneration 211,092 195,423
{Note 27 (c)}
Honorarium fees {Note 27 (¢)} 72,000 72,000
Director bonus {Note 27 (c)} 90,400 86,000
Securities service fee 244,389 121,135
Utilities 144,126 127,148
Insurance 12,045 12,591
Listing cost 6,194 5,157
Exchange (gain)/loss 2,356 13
Tax adjustment - (2,015)
Compensation for termination of SH contract 2,706,560 -
7,172,972 3,190,640
(¢) Marketing
Marketing & promotion 76,399 30,131
(d) Finance
Finance expenses 1,060,356 435,763

23,129,606 16,738,980

-22.
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24. Dividend

(a) Dividend declared

Myanmar Kyat (In Thousands) 2026 2025
Number of shares 23,804,946 23,804,946
Dividend per share (MMK) 20 200
Total (Kyat in thousands) {Note 24 (b)} 2,142,445 4,760,989

(b) Dividend payable

Myanmar Kyat (In Thousands) 2026 2025
At 1 April 2024 296,738 263,558
Dividend declared during the year {Note 24 (a)} 2,142,445 4,760,989
Withdrawal of dividend during the year (2,084,875) (4,727,809)
At 31 March 2025 (Note 17) 354,308 296,738

The Company declared a dividend of 90 kyat per share for the 2024-2025 financial year at the
9th Annual General Meeting,.

25. Significant commitments and obligations

The Company has appointed DIL as its main construction- contractor in order that the terms and
conditions of tender para 5(A) 16 could be fulfilled. The Company has signed a contract of land
lease on 22 March 2016 to pay the following benefits:

1. Contract with YCDC

The Company has executed land lease agreement with the following rights:

e To give to YCDC 20% of 200 shop houses to which 40 (shop house including large broker
house, living quarters, offices);

e After the business has started, to pay an amount equal to 25% of profit before tax from rents
and sales of the remaining 80% of shop houses, shops, medium-sized wholesale shops and
gasoline shops.

2. Contract with DIL

(a) The Company has contracted DIL to construct of Danyingone Wholesale Market in order
to fulfill the terms and conditions of tender para 5(A) 16;

(b) The Company has signed agreements with DIL to set off its contributions, 45% of second
right issue 450,000 shares and 35,000 of public offering 500,000 shares, against cost of
Danyingone Wholesale Market construction on 31 October 2016 and 30 March 2017
respectively.




Q) MAEX'S
& Annual Report
U MYANMAR AGRO EXCHANGE PUBLIC CO., LTD. 2025-2026

me s osemze | & cas F
89 fe8ci )5 myadarcictBons gl ik

26. Earnings per share

Myanmar Kyat (In Thousands) 2026 2025
Net profit attributable to equity holders of the Company
(Kyat in thousands) 10,547,057 6,954,824
Total number of common shares outstanding as on reporting
date (in thousands) 23,805 23,805
Basic earnings per share (Kyat per share) 443 292
Net profit attributable to equity holders of the Company
(Kyat in thousands) 10,547,057 6,954,824
The sum of the weighted average number of shares
outstanding and dilutive shares (in thousands) 23,805 23,805
Diluted earnings per share (Kyat per share) 443 292

27. Related party transactions

In addition to the information disclosed elsewhere in the financial statements, the following
transactions took place between the Company and the related parties at terms agreed between the

parties;

(a) Sales and purchases of goods and services
Myanmar Kyat (In Thousands)

Transactions value
for 1 April 2025 to
31 March 2026

Balance
outstanding as at
31 March 2026

Advance construction contract — DIL (Note 13) 2,816,757 16,255,039
Advance steel structure — DCL (Note 13) 5,561,749 -
Payable construction contract - DIL (Note 17) 5,202,040 5,179,009
Sale of Medium wholesale (Note 10) - -

Transactions value Balance

for 1 April 2024 to
31 March 2025

outstanding as at
31 March 2025

Advance construction contract — DIL (Note 13) 1,707,766 13,438,282

Advance steel structure — DCL (Note 13) 5,561,749 5,561,749

Payable construction contract - DIL (Note 17) 6,418,590 10,381,049

Sale of Medium wholesale (Note 10 & 21) 391,950 76,100
(b) Other

Myanmar Kyat (In Thousands) Transactions value Balance

for 1 April 2025 to
31 March 2026

outstanding as at
31 March 2026

Payable loan from DIL (Note 18) 6,280,000 2,880,000
Meter bill paid on behalf of DIL (Note 10) 21,804 50,108
Insurance for shop house (Note 13) 5,000 —

Myanmar Kyat (In Thousands)

Meter bill paid on behalf of DIL (Note 10)
Insurance for shop house (Note 13)

Transactions value Balance outstanding

for 1 April 2024 to
31 March 2025

67,467

as at
31 March 2025

71,912
5,000

T
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(¢) Key management personnel and direcior remuneration

Transactions value Balance

for 1 April2025to  outstanding as at

Myanmar Kyat (In Thousands) 31 March 2026 31 March 2026
Remuneration (Note 23) 211,092 -
Honorarium fees (Note 23 & 17) 72,000 -
Director bonus (Note 23) 90,400 -
Transactions value Balance

for 1 April 2024 to outstanding as at

Myanmar Kyat (In Thousands) 31 March 2025 31 March 2025
Remuneration (Note 23) 195,423 -
Honorarium fees (Note 23 & 17) 72,000 4,800
Director bonus (Note 23) 86,000 =

(d) Agreement between related parties (Note 25.2)

DIL was selected as the major contractor as it was awarded the winner by Tender Selection
Committee of Yangon Region Government among other tender bidders’ participants to develop
and manage Danyingone project.

28. Authorization of financial statements

The financial statements of the Group for the year ended 31 March 2026 were authorized for issue,
in accordance with a resolution of the Board of Directors, on 29 June 2026.
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