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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF “AYEYARWADY BANK PUBLIC COMPANY LIMITED” 

Report on the Audit of the Financial Statements 
 

Audit opinion  

We have audited the financial statements of “Ayeyarwady Bank Public Company Limited” (the “Bank”), which 
comprise the statement of financial position as at 31 March 2025 of the Bank, and the statement of profit 
or loss and other comprehensive income, statement of changes in equity and statement of cash flows of the 
Bank for the year then ended, and notes to the financial statements, including a summary of material 
accounting policy information, as set out on pages 7 to 56. 

 
In our opinion, the accompanying financial statements of the Bank are properly drawn up in accordance with 

the provisions of the Myanmar Companies Law 2017 (the “Law”) and International Financial Reporting 
Standards (“IFRS”) as modified by Central Bank of Myanmar-CBM Regulations, so as to give a true and fair 
view of the financial position of the Bank as at 31 March 2025 and of the financial performance, changes in 
equity and cash flows of the Bank for the year ended on that date, except for the potential impact of the      
matters described in the management letter. 
 

 
Basis for Opinion 
 

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Bank together with the ethical requirements 
that are relevant to our audit of the financial statements 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. 

 
Information Other than the Financial Statements and Auditor’s Report Thereon  

Management is responsible for the other information. The other information comprises the annual Report of 
the Directors. 
 

Our opinion on the financial statements does not cover the other information and we do not express any 

form of assurance conclusion thereon. 

 

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based 
on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation of financial statements that give a true and fair view in 

accordance with the provisions of the Myanmar Companies Law Section - 261 & 262 and IFRS, and for 

devising and maintaining a system of internal accounting controls sufficient to provide a reasonable 

assurance that assets are safeguarded against loss from unauthorised use or disposition; and transactions 

are properly authorised and that they are recorded as necessary to permit the preparation of true and fair 

financial statements and to maintain accountability of assets. 
 

In preparing the financial statements, management is responsible for assessing the Bank’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 Bank or to cease operations, or has 
no realistic alternative but to do so.  
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JF Group    

Certified Public Accountants & Auditor 
 
INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF “AYEYARWADY BANK PUBLIC COMPANY LIMITED” (continued) 

 
Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the 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 International Standards on Auditing (ISA) 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 financial statements. 
 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
skepticism throughout the audit. We also: 
 

(a) Identify and assess the risks of material misstatement of the 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.  

 

(b) 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 Bank’s internal control. 

 
(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management.  
 

(d) 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 Bank’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 financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our 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 Bank to cease to continue as a going 
concern. 

 
(e) Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

 

We communicate with the management 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. 
 
 

Other matter 

The financial statements of the Ayeyarwady Bank Public Company Limited for the financial year ended 31 

March 2024 were audited by another audit firm of Certified Public Accountant in accordance with provisions 

of Myanmar Companies Law and International Financial Reporting Standards and the audited report dated 

20 August 2024 expressed an unqualified opinion on those statements. 
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AYEYARWADY BANK PUBLIC COMPANY LIMITED 

 

STATEMENT OF CASH FLOWS 
For The Year Ended March 31, 2025 

 

Kyats in million Note 
 April 1, 2024 to 
March 31, 2025  

 April 1, 2023 to 
March 31, 2024 

(Restated)  

Cash flows from operating activities 
 

  

Profit before tax 
 

108,699.7 75,875.5 

Prior Year Adjustments   (3,278.9) 

Adjustment for:    

- Depreciation of investment property 15 143.8 71.7 

- Depreciation of property, plant and equipment 16 11,520.0 11,686.8 

- Depreciation of right-of-use assets 17 8,996.1 6,693.5 

- Amortization of intangible assets 18 3,964.3 3,596.1 

- Adjustment of property, plant and equipment 16 (2,026.4) (42.3) 

- Adjustment of intangible assets  25.3 42.3 

- Adjustment of Investment property  2,026.4 - 

- Interest expense on lease liabilities  1,090.6 604.8 

- 2% general loan loss reserve  26,308.3 24,006.7 

- Specific allowance  6,531.2 (6,666.1) 

- Provision for operational risk  3,006.6 4,993.3 

- Utilization from operational risk provision  (209.4) - 

- Capital loss from sale of bonds  5,988.2 - 

- Effects of fixed assets written off  16 10.0 26.6 

- (Gain)/ Loss on disposal of property, plant and 

equipment 
(517.6) 80.7 

 
 175,557.1 117,690.7 

Changes in    

- Cash and balances with central bank/ related 

corporations- restricted 
 (60,989.9) (67,717.9) 

- Placement with other financial institutions  (229,518.0) (67,150.0) 

- Loan and advances  (1,577,141.6) (952,056.5) 

- Bills receivable  1,474.2 12,983.8 

- Other assets  6,159.6 (432,549.1) 

- Deposits from banks  1,604.5 14,653.3 

- Deposits from customers  1,554,471.0 1,103,431.4 

- Other operational fundings  (65,492.6) 203,464.4 

- Other liabilities  (109,795.2) (85,521.0) 

- Deferred tax liabilities  (799.5) -  
 (304,470.4) (152,770.9) 

Income tax paid  (30,317.2) (12,594.0) 

Net cash inflows from/ (outflows to) 
operating activities (1) 

 (334,787.6) (165,364.9) 

    

Cash flows from investing activities    

Acquisition of property, plant and equipment  (22,704.1) (26,394.4) 

Redemption/(acquisition) of Government T-Bonds/Bills 1,124,207.2  (276,667.9) 

Acquisition of intangible assets  (1,811.0) (3,593.1) 

Proceeds from disposal of property, plant and equipment 1,791.4 16,112.7 

Net cash used in investing activities  1,101,483.5 (290,542.7) 

 
 

 

   

  






