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2006 
illegal arms 
export to 
Tatmadaw:
PI officials 
punished 
in Korea



= USD 11.5B



Total Sale Proceeds (USD 1.5B) – Tax (USD 53M 
+175M=228M)= MOGE revenue.
MOGE revenue = USD 1.3B



MOGE hoards cash most –
90%

MOGE and other state 
bodies put money in “Other 
Accounts” -55%



What is 
“Other Accounts”?

Less money into gov, more money into 
“other accounts” after NLD takeover



2019 “Other Accounts” ordered to be 
closed by NLD-appointed financial minister 
but after coup, minister detained and 
replaced by Tatmadaw 



Tatmadaw “exchange rate” 
manipulation



PI(51/25%)’s profit from Shwe Gas – USD 200~400 Mà
MOGE’s profit (15/7.5%) : USD 60~120 M



Money that PI pays to 
government including tax 
– USD 200 ~400M
to MOGE : USD 170~340M



Total and Chevron (Yadana
Gas Operator) stops USD 52M 
Pipeline
(350M*15%=52M)

Continues  Production 
payment of USD 175M

• Human Rights Watch: “[52M] is only 5% of all state 
natural gas revenue which is USD 1B/yr” 

• Amnesty: MEHL’s dividends to military USD 18B/20 yrs

à USD 0.9B/yr



Weight of POSCO 
International’s 
Monetary Contribution

to MOGE: 
USD170~340M

to Govt (incl. MOGE):
USD 200~400M

• 1.7~3.5% of total Myanmar government revenue USD 11.5B in 
2020)

• 13~26% of MOGE’s all revenue USD 1.3B in 2021
• Assume 70% of MOGE’s revenue in “Other Accounts”

àPOSCO Int’l’s contribution: USD 119~238M
• MEHL dividends for 20 years USD 18B à average USD 1B 

• Military’s slush fund = MEHL’s dividends USD 1B + MOGE 
“Other Accounts” USD 0.91B = USD 1.91B

• POSCO Int’l’s contribution to Military’s slush fund: 6~12%


