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Q1. Would the board/management provide shareholders greater clarity on the following 
operational and financial matters? Specifically:  
 

(i) Yoma Land Development: The segment contributed US$94.1 million in revenue 
in the financial year, making it the largest contributor (42.6%) of revenue for the 
group. Yoma Land Development remains strong with US$147.1 million of 
unrecognised revenue for sold units of projects already underway at StarCity, Pun 
Hlaing Estate and City Loft West. Are the buyers mainly local Burmese? Are 
contracts and sales denominated in Kyat or the US Dollar?  
 

(ii) Wave Money: What is Wave Money’s market share in the digital payment 
sector, and how does it compare to its closest competitors?  In addition, with 
the Central Bank of Myanmar's push for greater digitalisation through the 
Myanmar Quick Response (MMQR) enhancements, how is Wave Money 
positioned to maintain its leadership amidst potential new entrants?  

 
(iii) Yoma F&B: Can management quantify the size of the total addressable 

market of the expansion of YKKO into international markets? 
 

(iv) Borrowings: As at 31 March 2024, the group’s borrowings are denominated in 
Singapore Dollar (SGD), Myanmar Kyat (MMK), United States Dollar (USD) and 
Thai Baht (THB), with interest rates ranging from 6% to 15% (2023: 3% to 15%) 
per annum (Note 32 Borrowings). Further detailed in Note 43(a)(ii) (Financial 
Risk Management: Market Risk: Currency Risk), it is shown that USD and THB 
borrowings amounted to US$94.2 million and US$46.8 million, respectively (page 
202). Can the board or management provide insights into the specific 
strategies and financial instruments employed to manage and mitigate 
currency risks associated with the group's borrowings? Regarding the 
recent issuance of a THB 1,700 million Thai bond, what specific risks are 
associated with this issuance, and how is the group addressing these risks? 

 
(v) Sanctions: How have international sanctions impacted the group’s 

operations and financial performance?  
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Q2. For the financial year ended 31 March 2024, the group reported net fair value gains of 
US$41.9 million, which boosted profit for the year to US$21.2 million. As seen on page 22, 
US$ 47.7 million could be attributed to fair value gains on investments properties at StarCity 
and Pun Hlaing Estate in MMK terms at the Myanmar subsidiary level. 
 
The “valuation of investment properties” is a key audit matter (KAM) highlighted by the 
independent auditors in their report on the audit of the financial statements. Key audit 
matters are those matters that, in the professional judgement of the Independent Auditor, 
were of most significance in the audit of the financial statements of the current period.  

 
 
The company had disclosed the following:  
 

The group recorded net fair value gains of US$43.02 million in 6M-Mar2024 instead of 
net fair value losses of US$21.76 million in 6M-Mar2023. This was mainly due to fair 
value gains on the group’s investment properties of US$45.11 million in 6M-Mar2024 
based on the annual valuation exercise performed at the end of the financial year. 
Investment properties in Myanmar are held by subsidiaries which have a functional 
currency of MMK. However, the valuation of certain investment properties at the end of 
each financial year is determined in USD mainly due to (i) the rental being charged in 
USD and (ii) the selling prices of comparable properties in the Myanmar market being 
mostly determined in USD per square foot. As compared to 31 March 2023, USD had 
appreciated by more than 45% against MMK as at 31 March 2024. As a result, the fair 
value of the group’s investment properties was higher in MMK terms as at 31 March 
2024 due to currency translation gains of approximately US$46.04 million when 
translating the USD fair value of the investment properties into the MMK accounts of 
the respective subsidiaries. 
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(i) What were the exchange rates used in the preparation of the financial 

statements? From the website of the Central Bank of Myanmar, the reference 
exchange rate of Myanmar Kyat1 against the US Dollar as at 31 March 2024 was 
2,100 while the indicative exchange rates for Singapore Dollar was about 1,540.  
 

(ii) Did rental rates/prices in USD for the group’s investment properties 
experienced any material increases? 

 
(iii) Can management clarify if the Central Bank of Myanmar has imposed any 

foreign currency restrictions affecting the group’s operations? Are local 
transactions in foreign currency allowed?  

 
(iv) What specific measures and processes does the board have in place to 

ensure compliance with local regulations and laws across the group, 
including the real estate businesses and Wave Money operations?  

 
(v) In Note 25 Investment properties (page 163), it is noted that the net fair value 

gains recognised in the P&L amounted to US$45.1 million, while currency 
translation differences totalled US$(49.3) million. The total carrying amount of 
investment properties declined from US$319.1 million to US$304.9 million, partly 
due to disposals. As detailed in Note 39 (Other Reserves; page 198), the currency 
translation reserve has significantly increased to US$(227.5) million from 
US$(138.2) million. Could the board elaborate on how this substantial 
increase in the currency translation reserve impacts strategic planning and 
operations?  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 https://forex.cbm.gov.mm/index.php/fxrate 
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Q3. As disclosed in the corporate governance report, the internal audit function of the group 
is outsourced to Mazars LLP (page 63 of the annual report).  
 

(i) Can the audit and risk management committee (ARMC) confirm if the 
internal audit function has been outsourced to Forvis Mazars LLP? 

 
For reference, the group has a register of key risks, which covers strategic risk, operational 
risk, financial risk, compliance risk and IT risk from pages 35 to 38 of the annual report.  

 
(ii) Can the ARMC provide a detailed overview of the scope of the internal audit 

for FY2024, along with the key findings and specific recommendations made 
by the internal auditor? 

 
(iii) What was the extent of the field work, such as site visits, onsite 

observations, in-person meetings, document observations, and direct 
verifications involved in the audit? How much of the work was carried out 
in Myanmar? 
 

(iv) What is the level of oversight by the ARMC on the actions taken by 
management to follow up on the recommendations? 

 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to 
forward them to the company.  
 

 
Check out the latest questions on the annual reports of listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
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