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Mission
Statement

Quality of our business performance through the practice of our Seven Focuses. We will
continue to pursue and achieve our company’s goals through a shared vision that will

We are an energetic group of professionals totally committed to constantly improving the
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benefit all.

Our Customers

We will provide customer satisfaction
through the delivery of our SPA Star
Quality Service that is consistent, fair
and sincere. We shall never forget that
the "Customer" is the reason we exist
and that only with service that comes
from the heart can we expect more
customers tomorrow.

Our Shareholders

The motivation of our work will be
focused on maximising the returns for
our shareholders. We value the trust
that our sharehloders have placed with
us and we shall return their confidence
with profits, earned with integrity,
customer satisfaction and intelligent
business skills.

Our Community

We care for our environment and for
the community we work in. Due
consideration will always be given to
safe guarding our environment, saving
our natural resources and providing
benefits and assistance to the
community in which we work in.

Our Employees

People will always be a vital resource in
our organisation. Our employees will
always be treated fairly and with
respect. We consider Training and
Human Resource Development as part
of our Company’s goals and we shall try
to develop staff to their highest
potential to help them develop
themselves to be more effective,
productive and professional within the
Company.



Our Core Value

The

SEVEN
Focus

Customer Focus
Quality Focus
Learning Focus
Teamwork Focus
Loyalty Focus
Innovative Focus
Accountability Focus
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e Ort from .
Chairman & Managing Agent

Dear Shareholders,

s we complete our 14th year of operation, I am pleased to report to you that your Company
showed another year of satisfactory performance. The year 2005-2006 was in fact wrought
ith many challenges, notably a continuation of a softer market condition and a persistent

downturn in the economy, a volatile exchange rate and commodity prices and the lack of credit in the
system for businesses to expand. Despite these difficulties your Company was able to procure
revenues in excess of Ks. 1 billion from dividends and a net profit of Ks. 734.8 million. Your Board of
Directors have recommended a dividend payment of Ks. 125 per share, thus maintaining our 14 year
consecutive record of dividend payouts. As in the past years, we will be making available to our
shareholders the option to either receive their dividends in cash or in scrip.

This year's report has changed in
format. Instead of giving you an account
of each entity's performance
individually, we have combined it into
different sectors and reported on the
sectors. We have also added
information on our major financial
indicators of performance. I hope you
will find this year's report to be more
interesting and informative.
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Overall Performance

Your company has invested in 16 entities
covering 5 sectors of businesses from
which your company derives its income
from dividends paid by these entities.
They include the financial services
sector, the real estate sector, the
manufacturing & industrial sector, the
U Theim Wai @ Serge Pun trading -& services sector and the
Chairman & Managing Agent automobile sector.

During the year, the economic situation
posted a tough challenge to all the
operating entities in all sectors. The lack
of credit to expand business was one of
the more prevalent throughout the year.
Yet, I am very pleased by the resilience of



our managers and staff to overcome their
difficulties and succeeded to maintain a
profitable profile for their entities.
Except for the financial sector, most of
the entities in the remaining 4 sectors
made a profitand declared a dividend.

Income for the year ended 31st March,
2006 amounted to K. 1,020 million (Last
Year: K. 477 million) representing an
increase of 114% over the previous year.
Commensurately, net profit for the year
also increased by 185% to K. 734.8
million. Part of this significant increase
in income and net profits is attributable
to the change in prudent dividend
payment policy adopted by the entities
sincelast year.

The success of FMI Company to a large
extent can be attributed to the careful
diversification of investments in strategic
industries or sectors. The following pages
will give you a more detailed report of the
performance from each sector of
investment where your company has an
interest.

Dividend Payment

Your board of directors have recommended
adividend of Ks. 125 per share or 12.5% of
our par value. (Last Year: equivalent to
Ks.200 per share after the 10 to 1 share
split or 20% of our par value) which 1
trust shareholders will support at the
Annual General Meeting. As in past
years, shareholders will be given the
option to choose to receive either cash
dividends or a scrip dividend. The new
shares under the scrip dividend option
shall be priced at K. 3,000 per share,
which will mean that every 24 shares
eligible for dividends can receive one
scrip dividend in lieu of cash. I would like
to point out that the Ks. 3,000 price set
for these new scrip shares reflect a 6.7%
discount over the weighted average
trading price in our shares over the past 3
months. Shareholders shall be required
to notify the Company Share Registration
Department on or before 11th November,
2006 whether they elect to accept the
scrip dividend option. After such date, all
dividends will be paid in cash to eligible
shareholders.

For all shareholders who have opened an
account with our FMI Trading Centre,
the dividends will be directly credited to
your respective accounts on 13th
November, 2006 either in shares and/or
in cash according to your election of
dividend option.

For those shareholders who have not
opened an account with our FMI Trading
Centre and wish to do so, they may
proceed to FMI Trading Centre on or
before 31st October, 2006 to open an
account, Such an account will enable
shareholders to manage their share
portfolio as well as trade their shares in a
more efficient manner.

Your company has 02
invested in 16

entities covering 6

sectors of

businesses...

+ Financial services sector

+ Real estate sector

+ Manufacturing & industrial
sector

+ Trading & services sector

+ Automobile sector, and

+ Agriculture sector
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New Venture into Agriculture and
Biofuel Sector

On last year annual report, I have
reported that your company will be
setting up and investing into a new
Agriculture sector. After a year of
feasibility study and choosing of proper
plantation sites, I am pleased to report
that your company has secured 100,000
acres in various locations in the
Ayeyarwaddy Division for the plantation
of rubber and Jatropha Curcas. In
addition to a team of local consultants,
we have appointed one of Malaysia's
most accomplished plantation company
- Golden Hope Plantations Berhad to be
our consultant to develop a master
agronomy plan with the objective to
setting up a modern international
standard plantation estate in Myanmar.
The total investment for the agriculture
sector will amount to a significant sum of
many billion kyats to be expended over
the next 5 years. Your Company will
require substantial financial resources to
accomplish our tasks and is therefore
exploring various avenues to secure the
necessary funding required to make this
venture a success.

The new entity incorporated for this
venture is called Myanmar Agri-Tech
Ltd. (MAGT) which was incorporated on
1st February, 2006. MAGT will shortly
reach agreement with other parties to
carry out its obligations to our government
as well as to our shareholders.

Update on FMI Trading Centre
(FTC)

Last year, your Company made two
important corporate decisions which are
to start up a new share trading facility to
trade FMI share called FMI Trading
Centre and restructure the share capital
structure by splitting each share into 10.
These two decisions were extremely
important decisions to ensure the
continued growth of your Company.

FTC provides a free trading platform for
FMI shares in the market where vendors
and buyers can freely buy and sell FMI
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shares in an efficient and orderly
manner. It also encourages the shares to
be traded at a price that is truly
influenced by market factors. Since the
commencement of operations in March
2006, FTC has successfully traded over
100,000 shares over the past 6 months.
This trading volume is approximately 4
times of the same period last year.

The share price of FMI shares fluctuated
within a much broader range during this
period as market forces of supply and
demand came into play. The lowest price
experienced was Ks. 2,500 per share
while the highest touched Ks. 3,400 per
share. This is indeed a very healthy and
positive phenomenon for FMI and will
proveitssignificance in due course.

With the initial success gained at FMI
Trading Centre, we will continue to put
our utmost effort and international

experience to bring about a reliable and
fluid trading platform for FMI shares
and hopefully for the securities industry
in Myanmar in the future.

Outlook for the Coming Year

The persistent challenges caused by both
external political factors and internal
economic contraction this year is
probably more intense than last year.
Yet, I am confident that FMI will be able
to sail through these challenges as we
have in the past and continue to provide
an above average return to our
shareholdersin the present year,

In closing, T would like to wish you the
fortitude and foresight to both endure
and prosper not just in good times, but
more in hard times, We as a group
possess the unfailing support of our
shareholders and the diligent hard work
of our staff, not to mention the ever
present guidance of our Board of
Advisors and Board of Directors in
important policy matters.

1 take this opportunity to thank our
shareholders, our dedicated staff and all
members of our Board of Advisors and
Board of Directors and look forward to
another successful year ahead.

Sincerely,

Serge Pun @ U Theim Wai
Chairman & Managing Agent
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FMI Investments
Overview

Real Estate Mfg, & Industries

YOMA Bank Ltd. ‘ Defﬂgp(ﬁ;ﬂfg : ‘ Myag(l:l’alr‘tgjf'ilc ‘
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Financialservices

100% interest in FMI Trading Centre (Corporate name as Yoma Thitsar Commercial Co., Ltd.),

‘— 7 our company's investments in this sector comprise of 35.6% interest in Yoma Bank Ltd., and
a new share-trading centre in Yangon, pioneered by your company in early 2006.
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Following the liquidity crisis of 2003, the
year 2005-2006 was another challenging
year for Yoma Bank since most of our
banking services were permitted only on
alimited basis.

However, with the confidence and loyal
support of customers, coupled with the
diligence and dedication of the bank
managers and staff, Yoma Bank was able
to remain profitable for the year. The
bank's Remittance Service perfomed
exceptionally well supported by a
nationwide branch network of 41 and by
its own proprietary satellite on-line
communication system ensuring speedy
and efficient service to its customers. Itis
worthy to note that the bank's remittance
has grown significantly on a year-to-year
basis for the past four years.

The new startup entity, FMI Trading
Centre (FTC), showed good promise for
the future. After the initial run and pilot
testing period earlier in the year, FTC
was able to commence trading from
March, 2006. Relying on our 5 authorised
brokers, the trading volume over the first
6 months of trading increased by four
fold as compared to the same period last
year. Despite having only FMI shares to
trade currently, management believes
that FTC will be successful and become
the corner stone for the development of
the securities industry in Myanmar.

During the fiscal year 2005-2006, this
sector was not able to provide any
income to your company. The outlook for
this sector remains cautiously positive

but we are in no doubt that the companies
in this sector has and shall continue to
provide important and much needed
services to the economy at large as well as
for other sister companies within the
group.
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I Real Estate

Development Litd. and 70% interest in FMI Syndication Ltd.

‘— 7 our company's investments in this sector comprise of 47.5% interest in FMI Garden

FMI Garden Development Ltd. is the
real-estate development arm of your
company, primarily responsible for
developing the FMI City project in
Hlaing Thayar township, Yangon. The
current phases of development include
Finger Lake, Orchid Garden and Lake
View Villa. FMI Garden also holds a 42%
interest in the landscaping company,
Pun Hlaing Landscaping Ltd.

FMI Syndication Ltd. owns FMI Centre
in downtown Yangon which remains to
be one of the most prominent shopping
and office complex in the city.

During the year, this sector faced acute
challenges arising from the general
downturn of the real estate market. The
sale of homes in FMI City declined by
62% as compare to the preceeding year
mainly due to the lower demand and the
absence of long term mortgage financing
to home buyers. Notwithstanding, FMI
Garden Development Ltd was able to
close the year with a nominal profit.

FMI Centre continued to enjoy full
occupancy for its commercial shopping
areas and procured a 96% occupancy for
the office areas (last year, 86%). The
increment in office occupancy was
attributable to the management's
decision to sub-divide the large rooms
into smaller ones enabling smaller
tenants to take up the space.

Despite the general downturn, the sector
was able to provide an impressive result
and your company was able to receive an
income of Ks. 119 million (Last Year Ks.
468.5 million) from this sector, which
constitutes 12% of your company's total
income.

In coming year, FMI Garden will be
launching a sub-division development on
the 31 acres of riverfront land along the
Hlaing River. The development will be
named “The Riverside” where a limited
number of 6,400 sq ft (60'x80' lots) to
8,000 sq ft (8o'x100' lots) for single
family dwellings will be offered for sale.
The project will be an extension of FMI

City.

The outlook for this sector is positive and
we expect another year of above average
returns despite all the challenges posted
by a soft market.
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Manufacturing & Industries

[ndustries Ltd. (WTI); 19.44% interest in Mandalay Cement Industries Co., Ltd. (MCICL); and

‘— 7 our company's investments in this sector comprise of 86% interest in Wood Technology
15% interest in Myanmar V-Pile Co., Ltd. (MVP), Chinthe Concrete Co., Ltd. (CTC) and First
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Myanmar Construction Co., Ltd. (FMC) respectively.

During the year, your industrial sector
investments showed mixed operational
results. Out of five investments, MVP,
the piling company, and MCICL, the
portland cement manufacturer, showed
impressive performance, while WTI, the
wood and aluminum based interior
decoration company, and CTC, the
ready-mixed concrete company, showed
mediocre results. This is mainly due to
shortage of primary raw supply in the
case of WTI and fierce competition and
price fluctuation in the case of CTC.

FMC, as reported last year, remains as a
dormant company throughout the year.

During the year, MVP, CTC and WTI
were able to provide a contribution to
your company income in total of Ks. 363
million (Last Year Ks. 8.1 million), which
constitutes 36% of your company's
income. MCICL's board decision to
utilize the bulk of profits to reduce its
loans resulted in this entity not declaring
adividend for this year.

In coming year, WTT and CTC expect to
face severe challenges with volatile raw
material costs and a decreased market
demand. However, the management of
these two companies are taking proactive
measures to overcome its difficulties
with the best of effort.

For MCICL, it will be a challenging year
stemming from an unexpected situation.
Recently the authorities have decided to
move all cement factories from
Mandalay area to Kyauk-Se. Although
MCICL has only just stabilized production
with its modern environmentally
friendly, 5-stage pre-heater, dry-process
manufacturing facility, it will likewise

have to comply with the regulatory
requirements and move to its new factory
site. The expenditure of a substantial
capital sum for setting up the new factory
and its infrastructure support cannot be
avoided. A disruption of production and
hence reduction of income is thus also
expected.

Overall outlook for this sector for coming
year remains very encouraging based on
the performance achieved so far during
the first sixmonths of operation.
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our company's investments in this sector comprise of 35% interest in Pun Hlaing International
Hospital Ltd. (PHIHL) and Shine Laundry Ltd. (Shine) respectively and 20% interest in SPA

Elevators.

Your company's major investment in this
sector, PHIHL became fully operational
in July, 2005. Due to the difficulties
faced with highly volatile fuel prices
amongst other factors, this entity
struggled to cope with its operation cost
over the year. With the consent and kind
support from the authorities in June,
2006, PHIHL is now investing additional
Ks. 700 million together with Pun Hlaing
Golf Estate to build a 33KVA power
distribution substation to ensure a stable
and uninterrupted power supply at
affordable prices in the coming year.

In March, 2006, PHIH invested in a
modern angiography (blood vessels
investigation) system and which enable
the hospital to commence a collaborative
program with overseas and local cardiac
(heart) specialists for Myanmar patients.
This system enables diagnostic
investigations (coronorary angiogram)
as well as therapeutic treatment
procedures (e.g. percutaneous coronary
angioplasty -PTCA)to be performed
safely. To date, more than 200
outpatients have been seen in this
program and 26 angiograms and PTCAs
have been performed safely and
successfully at PHIH, providing a much
needed service to our community.

In addition, since April 2006, PHIHL
assembled a new management team led
by Dr. James Kong, an oversea Myanmar,
torun Pun Hlaing International Hospital
along the best international practice of
modern hospital management.

Itis envisaged that PHIH will continue to
show losses for another few years. This is
to be expected of a new medical facility.
However, we are confident that this

' Trading & Services

investment will ultimately prove to be an
economic success without diluting any of
its social significance.

Out of the remaining two investments in
this sector, Shine Laundry Ltd. has
expanded to 17 outlets by opening two
new additional shops in Tamway and
9-Mile, while SPA Elevators has
successfully installed 5 elevators and
3 escalators in the new Yangon
International Airport building and
1 elevator in Central Bank of Myanmar
building.

As a result, your company received a
dividend income from this sector of
Ks. 11.1 million (last year, nil).

Outlook for this sector is stable and we
look forward to reaping returns from our
major investment in this sector PHIH in
the yearsto come.
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Automobiles

Motoreyele Ltd., 10% in Myanmar Nissan Co., Ltd. and 5% in Myanmar Suzuki Motors Co., Ltd.

“ ? our company's investments in this sector comprise of 100% interest in SPA Motors and SPA
(MSMC) respectively.

During the year, the automobile division
continues to provide sales, distribution
and servicing of Suzuki brand 2 wheels
and 4 wheels vehicles via SPA Motors
and SPA Motorcycle. With the sale and
service centre in Yangon and Mandalay
equipped with modern facilities and
instruments, coupled with 10 authorised
dealers in other major cities, SPA
Motorcycle secured a substantial market
share in theindustry.

On manufacturing side, MSMC showed
little improvement restricted by its
limited quota to assemble. It will
therefore not be realistic to expect any
income from this investment in near
future. Similarly, Myanmar Nissan, as
the sole representative of Nissan
automobiles in Myanmar, will also
continue to provide very limited returns
due to the scarcity of import permits for
24 automobiles.

Overall, this sector performed well and
was able to pay out a dividend income of
Ks. 525 million to your Company (last
year, nil) which accounted for 51.6% of
your company's total income.

With the fine traditions of quality service
and efficient operations, we expect
another good year for this sector under
the leadership of U Ne Lin Oo and his
staff.
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Agriculture

he decision to invest in agriculture was an important landmark in the development of your
Company. Myanmar is an agriculture country with more than 70% of its population depending on

agriculture foraliving.

This sector contributes to 14% of
Myanmar's total export earnings,
accounts for 43% of GDP and employs
63% of the labour force. Myanmar is
blessed with abundance of cultivatable
land, water and human resources at a
cost which are highly competitive to
most other Asian countries. Current net
cultivated areas are about g million
hectares (1 hectare = 2.5 acres) and there
are at least 6 million hectares available
for further cultivation.

Following the invitation last year by the
Ministry of Agriculture and Irrigation
(“MoAI”) to the SPA/FMI Group to
invest in this sector, a great deal of
feasibility studies, investigations and
consultations were carried out over the
course of one year. Preparation,
recruitment and investigation work was
carried out and formulation of a Business
Plan. This has resulted in the authorities
granting us in principle 100,000 acres
for plantation with the following acreage
awarded immediately:

® 6,500 acres in Bago Division (“Bago
Estate”)

® 30,000 acres (approved) in
Ayeyarwaddy Division, along
Pathein Maw Tin Road, of which
5,000 acres is now allotted for us to
work on. (“Maw Tin Estate”)

In total, we have now secured over
35,000 acres out of the promised
100,000 acres by the MoAl. We shall
continue to identify choice locations over
the next 12 months.

In the meantime, we have utilized 98
acres of our own land at Bago as nursery
for seedlings to be replanted in our future
estates (“Bago Nursery”), which are now
cleared and planted with the Jatropha
Curcas (or Physic Nuts). Bago was
selected because of its close proximity to
the Government's Research Institute so
that experimental results could be
shared.

Feasibility

There is no magic in Agriculture; it's a
matter of careful selection of land with
suitable soil conditions, weather,
choosing the right crop(s) and employing
the correct agronomy.




Over the last 12 months, we have made
thorough studies and investigations into
planting of various crops including palm
oil and have concluded that rubber and
JC would be the most suitable for us.
Currently, with crude oil prices at such
high levels, coupled with the worldwide
need for biofuel feedstock in accordance
with the stipulations of the Kyoto
Protocol, JC cultivation would prove to
be the most promising crop. The rapid
industrialization of China and other
emerging markets in Asia also provides a
strong incentive to cultivate rubber on a
large scale.

Furthermore, the export market potential
for both these crops are high and our
ability to secure international buyers for
at least the next 5 years at world market
prices offers an added benefit to the
group for foreign exchange earnings.

The Plantation Estate

It is our intention to develop one of the
most modern and professionally
managed large acerage plantation in
Myanmar. Upon our successful
implementation we should be able to
possess a plantation that can rival some
of the best plantations in the world. In
order to achieve this goal, we have
engaged the services of Golden Hope
Plantations Berhad, the largest publicly
listed plantation company in Malaysia
with over 160 years of experience and
research in plantations to be our
consultant. Further steps will be taken as
we progress with our program with this
objective firmly in mind.

Presently, we are in the process of
drawing up a master plan for our estates
which includes the following features:

a) a professionally master-planned
estate with proper access roads for
estate management, maintenance
and extraction of produces;

b) irrigation system with water
catchments areas and irrigation
canals;
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¢) properly planned and built up village
hamlets for our plantation workers
which will include monastery,
educational and health-care facilities;

d) estate management office with
proper facilities and logistics support;

e) an ecologically friendly process to
clear the estate sites which will
employ the Zero-burning technique;
and

f) setting up of an environmental-
friendly bio-mass power generation
plant for the plantation needs as well
astosupportlocal entrepreneurs and
the surrounding industries.

We believe that upon successful
implementation of the above, our
plantation estates will be 'model estates'
in the country and would become a useful
benchmark for future plantations.

Structure and Investment

The project will be undertaken by a newly
incorporated entity to be jointly owned
by your Company in conjunction with
Yangon Nominees Ltd. ("YNL"), a fully
owned subsidiary of SPA Myanmar. The
new entity will be called Myanmar Agri-
Tech Ltd. ("MAGT"), in which your
Company will be holding a 30% interest
and the remaining 70% held by YNL.

It is not difficult to deduce that the
development of such a large plantation
will require a substantial sum of
investment capital. At current price
levels, it is projected that the total
investment sum in the project will be in
excess of Ks. 30 billion. Your company
has reached agreement with YNL that
the latter will be responsible to provide
the funding requirements including
procuring the technical expertise and
management of the plantation and for
the overseas marketing for the entire
tenure of the project. This would relieve
your Company of any financial stress
imposed on your Company as a result of
venturing into this enterprise.

The organizational set up of this
enterpriseis as per page 29.

Management Personnel

MAGT will be managed by a Board of
Directors comprise of 4 directors - Serge
Pun @ U Thiem Wai, U Soe Win, Mr.
Frankie Tan and U Tun Tun. Mr. Serge
Pun @ U Theim Wei will act as the
Chairman of the company while the
executive team will be headed by Chief
Executive Officer, Mr. Frankie Tan, who
isaveteran manager of the SPA group.

MAGT will be have a panel of agriculture
consultants comprising Mr. Hishamuddin
Koh, U Myint Oo and U Hla Myint. Please
see their biographies in the "Senior
Executives" section of this report.
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Financial Summary
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Earnings

Your company income for this year increased by 100% to K. 1.02 billion and the expenses increased by
13% to K. 285 million. As a result, net profit distributable to shareholders increased by 185% to K. 735
million.
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Operating Expenses

20%

Out of total income of K. 1.02 billion for

this year, 20% was used to pay operating
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Report

of the Directors

The directors have pleasure in submitting their annual report and audited financial statements for the

year ended March 31, 2006.

PRINCIPAL ACTIVITIES

The Company continued to engage in the
business of investment holding during
theyear.

RESULTS

The state of the company's affair at
March 31, 2006 is set out in the balance
sheet on page 38.

The results for the year are set out in the
statement of income on page 39.

DIRECTORS

The directors who held office during the
year and up to the date of this report
were:

U Theim Wai
UMyat Thin Aung
U Aung Win Khaing
U Kyaw Paing

U Soe Win

U Soe Myint
UThan Aung
UThan Tun

UKo Ko Lay

U Kyi Aye

Agga Maha Thiri Thudama Theingi Daw
Sai

In accordance with the Company's
Articles of Associates, U Theim Wai, U
Soe Myint, U Kyi Aye and Daw Sai retired
and, being eligible, offer themselves for
re-election.

DIVIDENDS

Afinal dividend at the rate of 12.5% of par
value per share, amounting to
Ks.686,000,000/- has been proposed
per resolution made in the Board of
Directors Meeting of the Company held
on the September 20, 2006.

AUDITORS

A resolution will be submitted to the
Annual General Meeting of the Company
to re-appoint the auditors, Messrs.Win
Thin & Associates.

On behalf of the Board,

Y
UKyaw Paing
Managing Director



Head Office:
No. 121, Latha Street, (2nd & 3rd Floor)
Latha Township, Yangon, Myanmar.

Mandalay Branch Office:

Room 9/10, East Wing of Bahtoo Stadium
70th Street (Between 29th & 30th Street)
Mandalay, Myanmar.

WIN THIN & ASSOCIATES
CERTIFIED PUBLIC ACCOUNTANTS

Yangon: 246239; 250978;253949;09-25912; Fax: 95-1-371609; Email: winthin @ mptmail.net.mm

Mandalay: 02-34451; Fax: 02-34498

Ref: 190/F-7/2005-2006

Report Of Independent Public Accountants

We have audited the accompanying
balance sheet of First Myanmar
Investment Company Limited as of
March 31, 2006 and the related
statements of income, changes in
shareholders' equity and cash flow for the
year then ended. These financial
statements are the responsibility of the
Company's management. Our
responsibility is to express an opinion on
these financial statements based on our
audit.

We conducted our audit in accordance
with generally accepted auditing
practices. Those practices require that
we plan and perform the audit to obtain
reasonable assurance about whether the
financial statements are free of material
misstatement. An audit includes
examining, on a test basis, evidence
supporting the amounts and disclosures
in the financial statements. An auditalso
includes assessing the accounting
principles used and significant estimates
made by management, as well as
evaluating the overall financial
statement presentation. We believe that
our audit provides a reasonable basis for
our opinion.

As disclosed in Note 5 to the financial
statements, the investments made in 17
companies/projects were carried at cost.
In the absence of share market reports,
audited financial statements, valuation

reports of all the invested companies/projects we were
unable to ascertain necessity of impairment loss of the
investments that should be provided in the accounts.

In accordance with Section 145 of The Myanmar
Companies Act we report that:

(1) we have obtained all the information and
explanations we have required with the exception of the
documents mentioned above.

(2) in our opinion, except for any adjustments as
might have been determined to be necessary had we been
able to obtain the documents stated above, the
Company's accounts and statements are properly drawn
up in accordance with the provisions of The Myanmar
Companies Act and Myanmar Accounting Standards so
as to exhibit a true and correct view of the state of affairs
ofthe Company as of March 31, 2006, and of its operating
results and its cash flow for the year then ended,
according to the best of our information and explanations
given to us and as shown by the books of the Company,
which have been maintained in accordance with Section
130 of the Act.

Moe Kyaw

Partner

WINTHIN & ASSOCIATES
CERTIFIED PUBLICACCOUNTANTS.

September 22,2006
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Balance Sheet

As at MARCH 31, 2006
Currency_ Myanmar Kyats

Note 2006 2005
ASSETS
Non-current assets
Deferred expenses 3 26,518,666.66 53,037,333.33
Property and equipment net =+ 5,042,998 .41 7,681,735.29
Investment at cost 5 13,930,231,511.80 13,920,231,511.80

13,961,793,176.87 13,980,950,580.42

Current assets
Prepaid and other assets 6 10,947,243.00 3,134,184.00
Dividend receivable 7 899,350,000.00 1,138,295,256.00
Cash and bank balances 8 11,632,552.42 4,801,349.11

921,929,795.42

1,146,230,789.11

14,883,722,972.29

15,127,181,369.53

SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders' equity

Authorized capital

15,000,000 ordinary shares of

K 1,000 each

Issued and paid-up capital 9
5,488,000 ordinary shares of

K 1,000 each, fully paid up

Reserves and retained carnings
Share premium

Retained earnings

15,000,000,000.00

15,000,000,000.00

5,488,000,000.00

8,203,527,200.00
397,520,027.21

5,460,000,000.00

8,136,327,200.00
351,243,491.60

14,089,047,227.21

13,947,570,691.60

Current liabilities
Proposed dividend

Unclaimed dividend

Accounts payable. and accruals 10

686,000,000.00
72,555,000.00
36,120,745.08

1,092,000,000.00
54,199,500.00
33,411,177.93

794,675,745.08

1,179,610,677.93

14,883,722,972.29

15,127,181,369.53

See Accompanying Notes to Financial Statements.

Director
U Soe Win

,

\< Director
U Kyaw Paing



Statement of Income

For the year ended MARCH 31, 2006
Currency_ Myanmar Kyats

2006

2005

INCOME

Dividends

Bank interest

Commission on transfer of shares
Other income

11

1,018,368,750.00

548,746.31
1,279,256.00

476,657,647.00
442 817.64
1,232,680.00
31,075,857.00

1,020,196,752.31

509,409,001.64

EXPENDITURES

Managing agent fee
Managers' share of profit

Administrative and general expenses

12
13
14

108,975,001.35
81,364,059.51
97,581,155.84

135,963,272.04
28,624,808.04
87,197,649.22

287,920,216.70

251,785,729.30

NET PROFIT BEFORETAX

732,276,535.61

257,623,272.34

INCOMETAX

2f

PROFIT FORTHEYEAR

732,276,535.61

257,623,272.34

See Accompanying Notes to Financial Statements.

Director
U Soe Win

/

—’"’i’
Y,
irector

U Kyaw Paing
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Statement of Changes

in Shareholders’ Equity

For the year ended MARCH 31, 2006
Currency_ Myanmar Kyats

2006 2005
SHARE CAPITAL
Balance at beginning of year 5,460,000,000.00 2,730,000,000.00
Bonus shares issued for the year - 2,730,000,000.00
Issue of additional shares for the year 28,000,000.00 -
Balance at end of year 5,488,000,000.,00 5,460,000,000.00
SHARE PREMIUM
Balance at beginning of year 8,136,327,200.00 10,866,327,200.00
Transfer to share capital for bonus shares - (2,730,000,000.00)
Share premium received for the year 67,200,000.00 -
Balance at end of year 8,203,527,200.00 8,136,327,200.00
RETAINED EARNINGS
Balance at beginning of year 351,243,491.60 1,185,620,219.26
Net profit for the year 732,276,535.61 257,623,272.34
40 Proposed dividend (686,000,000.00) (1,092,000,000.00)
Balance at end of year 397,520,027.21 351,243,491.60
14,089,047,227.21 13,947,570,691.60

See Accompanying Notes to Financial Statements.
J/

r”""iﬂ
Director \/Director
U Soe Win U Kyaw Paing



Cash Flow

Statements

For the year ended MARCH 31, 2006
Currency_ Myanmar Kyats

2006

2005

Cash flow from operating activities

Net profit before taxation

Adjustments to reconcile net income
to net cash provided by:
Depreciation and amortization
Interest income

Dividend income

732,276,535.61

29,236,003.55
(548,746.31)

(1,018,368,750.00)

257,623,272.34

29,670,544.20
(442,817.64)
(476,657,647.00)

Operating profit/(loss) before working
capital changes

(257,404,957.15)

(189,806,648.10)

Working capital changes
(Increase)/decrease in prepaid and other assets

Increase/ (decrease) in payables and accruals

(7,813,059.00)
2,709,567.15

800,000.00
(150,986,631.31)

(5,103,491.85)

(150,186,631.31)

Net cash used in operating activities

(262,508,449.00)

(339,993,279 .41)

Cash flow from investing activities
Acquisition of new shares

Purchase of fixed assets

Interest received

Dividend received

(10,000,000.00)
(78,600.00)
548,746.31
1,257,314,006.00

36,790,322.00
(80,433,865.92)
442 817.64
601,257,058

Net cash provided by investing activities

1,247,784,152.31

558,056,331.72

Cash flow from financing activities

Proceeds from issue of share capital
Dividend paid

95,200,000.00

(1,073,644,500.00)

(262,226,500.00)

Net cash used in financing activities

(978,444,500.00)

(262,226,500.00)

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at the begirming of year

6,831,203.31
4,801,349.11

(44,163,447.69)
48,964,796.80

Cash and cash equivalents at end of year

11,632,552.42

4,801,349.11

See Accompanying Notes to Financial Statements.

U Soe Win

’!,-‘ir'

\g)irector

U Kyaw Paing
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Notes tw the

Financial Statements

For the year ended MARCH 31, 2006
Currency_ Myanmar Kyats

1.

General

First Myanmar Investment Company Limited, (the Company) is a public company limited by shares
and incorporated in the Union of Myanmar under The Myanmar Companies Act, the date of
incorporation being July 3, 1992. The Company has received the Certificate for Commencement of
Business dated October 30, 1992 issued by the Ministry of Trade.

The Company is mainly engaged in investment holding by purchasing shares in other companies and
receiving dividend income from the investments.

The Mandalay branch office was opened in March 2002.
Summary of significant accounting policies

(a) Basisofaccounting
The financial statements have been prepared in accordance with Myanmar Accounting
Standards and are based on historical cost convention.

(b) Deferred expenses
Start-up costs of the project are initially capitalized and are being amortized over a period of
three years starting from the year these expenses are incurred.

(c) Propertyand equipment
Property and equipment are carried at cost less accumulated depreciation. Depreciation is
computed on the straight- line method over the estimated useful lives of the properties.
The rates of depreciation are as follows:

Office equipment 20%
Office equipment (Safe box) 10%
Furniture 5%
Motor-Cycle 20%

Renovation cost (Mdy Office) 20%

The cost of minor repairs and maintenance is charged to income as incurred; significant
renewals and betterments are capitalized, When assets are retired or otherwise disposed of, the
cost and related accumulated depreciation are removed from the accounts and any resulting gain
orlossis reflected in income for the period.

(d) Investment

Investment is carried at cost.

(e) Revenuerecognition
Dividend income on investments is recognized under accrual basis whereas bank interest on savings

deposit s recognized under accrual basis.



(f) Taxation

The Company is subject to 30% income tax. However, no income-tax is payable on dividend

=
received on which income-tax has been paid and hence, no income-tax is provided. ,.E
Q
Deferred expenses @
g
“
Expenses incurred relating to start up of blue sky project are capitalized and amortized over a period of 5
three years. The details are as follows: .E
2006 2005 =

Cost 79,556,000.00 79,556,000.00

Less accumulated amortization (53,037,333.34) (26,518,666.67)

26,518,666.66 53,037,333.33
Property and equipment
The details are as follows:
2006 2005
Office equipment 6,715,244 .40 6,636,644.40
Furniture 759,500.00 759,500.00
Motor-Cycle 318,500.00 318,500.00

Leasehold improvement

8,938,669.00

8,938,669.00

16,731,913.40

16,653,313.40

Less: accumulated d epreciation

This year 2,717,336.88 3,151,877.53
Up to last year 8,971,578.11 5,819,700.58
11,688,914.99 8,971,578.11
5,042,998 .41 7,681,735.29
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5.

Investment

Details of investments (at cost) made by the Company are as follows:

2006

2005

(1)Yoma Bank Ltd.

(2) E.M.1Syndication Ltd.

(3) SPA Motorcycle Ltd.

(4) May Enterprise Ltd (SPA Motors)

(5) Pun Hlaing International Hospital Ltd.
(6)WoodTechnology Industries Ltd. (WTI)
(7) Mandalay Cement Industries Co., Ltd.
(8) Shine Laundry Ltd.

(9) Myanmar Suzuki Motor Co., Ltd.
(10) EM.I Garden Development Ltd.

(11) Myanmar Nissan Co., Ltd.

(12) SPA Elevator & Escalator

(13) BagoYoma Co., Ltd.

(14) MyanmarV-Pile Co., Ltd.

(15) Chinthe Concrete Ltd.
*(16)YomaThitsar Commercial Co., Ltd
(17) Forest Product JointVenture Ltd.

1,638,116,548.00
2,749,017,848.00
1,450,123,200.00
186,326,400.00
5,541,490,000.00
585,165,550.00
1,478,939,570.00
6,830,000.00
114,764,108.00
122,450,000.00
7,812,499.80
3,000,000.00
3,400,000.00
22,086,532.00
10,634,256.00
10,000,000.00
75,000.00

1,638,116,548.00
2,749,017,848.00
1,450,123,200.00
186,326,400.00
5,541,490,000.00
585,165,550.00
1,478,939,570.00
6,830,000.00
114,764,108.00
122,450,000.00
7,812,499.80
3,000,000.00
3,400,000.00
22,086,532.00
10,634,256.00

75,000.00

13,930,231,511.80

13,920,231,511.80

*Yoma Thitsar Commercial Co., Ltd. is the new investment made by the Company which carries out

the share trading services as FMITrading Centre.

Prepaid and Other Assets

The above consist of:

2006 2005

Office rental (Mandalay) 5,100,000.00 1,500,000.00
Prepaid IT service charges (Hi Com) 4,387,500.00 -
Advanced income tax 1,000,000.00 1,000,000.00
Prepayment advertising 263,680.00 263,680.00
Other receivable 196,063.00 69,994.00
Other assets (Vouchers) = 300,510.00
10,947,243.00 3,134,184.00




7. Dividend receivable
The above consist of’:
2006 2005
Dividend from FMI Syndication Ltd. —. 231,000,000.00
Dividend from SPA Motorcycle Ltd. 500,000,000.00 293,545,256.00
Dividend from Chinthe Concrete Ltd 2,250,000.00 =
Dividend from MyanmarV-Pile Co., Ltd 60,000,000.00 -
Dividend from WoodTechnology Industries Ltd. 301,000,000.00 —
Dividend from Shine Laundry Ltd 2,100,000.00
Dividend from SPA Motor (May) 25,000,000.00 —
Dividend from SPA Elevator & Escalator 9,000,000.00
Dividend from FMI Garden Development Ltd
2003-2004 376,250,000.00
2004-2005 = 237,500,000.00
899,350,000.00 1,138,295,256.00
8. Cashand bank balances
Cash and bank balances consist of:
2006 2005
Cash on hand (Yangon) 133,514.00 73,169.00
Cash on hand (Mandalay) 21,341.00 13,341.00
CashinBank —YomaBank -Currentdeposit 1,177.32 1,202.32
- Saving deposit 11,464,916.27 4,702,032.96
— MICB (Yangon) — Kyats 6,103.83 6,103.83
— US$ 895.49(@ K6.143 (MICB) 5,500.00 5,500.00
11,632,552.42 4,801,349.11
9. Issuedand paid up capital

45

During the year, the Company issued 2,800 shares of K10,000 each with a premium of K24,000 per
share to the existing sharcholders who are entitled to receive their dividend at the rate of K2,000 per
share. In addition, one share of K10,000 each was split into 10 shares of K1,000 each in accordance
with the resolution of Annual General Meeting on 27th November 2005.
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10. Accounts payable and accrual

Accounts payable and accruals consist of:

2006 2005
Provision for 2006 AGM expenses 22,500,000.00 22,500,000.00
Serge Pun & Associates (Myanmar) Ltd. 12,061,745.08 8,885,852.93
Audit fees 1,287,000.00 600,000.00
Other payable 272,000.00 1,425,325.00
36,120,745.08 33,411,177.93

11. Dividend

The above consist of dividend income from:

2006 2005

FMI Syndication Ltd. 119,000,000.00 231,000,000.00
MyanmarV-Pile Co., Ltd. 60,000,000.00 8,117,647.00
Forest Product JointVenture Ltd 18,750.00 40,000.00
EMI Garden Development Ltd — 237,500,000.00
Shine Laundry Ltd 2,100,000.00 -
WoodTechnology Industries (WTI) 301,000,000.00 -
SPA Motorcycle Ltd 500,000,000.00 —
SPA Motor (May) 25,000,000.00 -
SPA Elevator & Escalator 9,000,000.00 —
Chinthe Concrete Ltd 2,250,000.00 —
1,018,368,750.00 476,657,647.00

12. Managing agent fee

Serge Pun & Associates (Myanmar) Ltd. has been appointed as managing agent for 20 years with effect
from 1992-1993 financial year. At present, the managing agent fee is reduced to and provided annually
at 1% on paid-up share capital only as resolved by the Board of Directors and approved by subsequent

shareholders' meeting on 27-11-2005 and such reduction began effective from December 2005.
13. Managers'share of profit
The Managers' share of profit is provided annua]l}' at 10% on net profit after tax as resolved b}r the

Board of Directors on 22nd July 1992 and reconfirmed by the Board of Directors on 20th September

2006. Thisis paid to Serge Pun & Associates (Myanmar) Ltd. as remuneration to key executives.



14. Administrative and general expenses

15.

The above consists of:

2006 2005
Office rental 26,595,595.29 22,664,335.51
A.G.M expenses 17,320,450.00 21,529,720.00
FMlI shareholder’s card expenses 11,200.00 1,003,275.00
Advertising 3,881,310.00 680,800.00
Staff salary 870,299.00 797,706.00
Traveling allowance 4,477,346.00 3,393,912.00
Meal allowances 2,488,901.00 2,262,608.00
Uniform allowance 446,050.00 292,400.00
Depreciation and amortization 29,236,003.55 29,670,544.20
Stationery and printing 1,656,713.00 1,236,362.44
Entertainment 214,085.00 108,045.00
Local traveling 154,750.00 51,771.00
Meeting expenses 260,645.00 310,367.00
Audit fees 1,312,000.00 625,000.00
Computer expenses 1,522,976.00 12,000.00
Duty tax and stamping 456,593.00 229,973.00
Utility charges (MDY) 53,089.00 51,621.00
Repair and maintenance (Vehicle) 15,185.00 90,035.00
Giftand present 27,300.00 152,750.00
Telex and fax 804,000.00 559,857.10
Repair and maintenance 723,140.00 10,150.00
Subscription fee 34,150.00 60,800.00
Registration fee — 13,400.00
Petrol expenses (MDY) 33,860.00 21,600.00
Household expenses 106,025.00 49,480.00
Mandalay trip 371,150.00 64,850.00
Miscellaneous 128,545.00 112,405.00
IT services charges 4,207,500.00 918,000.00
Cash remittance fees 2,250.00 400.00
Diesel expenses for generator (MDY) 5,250.00 14,750.00
Donation 54,795.00 108,101.97
Staff welfare 110,000.00 100,000.00
Bank charges - 630.00

97,581,155.84

87,197,649.22

Related party transactions

Significant transactions with related parties include the f ollowing:

(1) The investments disclosed in Note 5 with the exception of Forest Product Joint Venture Ltd were

made in its affiliated companies/project and as disclosed in Note 11, the divided income from the

investments made in its affiliates amounted to K1,018,368,750 for the financial year.

(2) As disclosed in Note 12, managing agent fee of K 108,975,001.35 for the financial year 2005-06
was paid to Serge Pun & Associates (Myanmar) Ltd.
(3) Asdisclosed in Note 13 Managers'share of profit of K81,364,059.51 for the financial year 2005-06

was paid to Serge Pun and Associates (Myanmar) Ltd. as remuneration to key executives.
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Corporate Section

COMPANY INFORMATION, REGISTRATION AND COMMENCING OF BUSINESS

First Myanmar Investment Co., Ltd. was founded with reference to Ministry of Trade, Company Register Office,
Registration No.159/92-93 dated July 3, 1992 and the Commencing of Business was on November 1, 1992.

ADVISORY BOARD

UWin Maung Colonel (Retired)

U Hla Kyi Chairman(Retired), First Myanmar Investment Co., Ltd.
UWinThin Auditor & Registered Accountant

UMaung Maung Soe Tint Ambassador to Australia & New Zealand (Retired)

BOARD OF DIRECTORS OF FIRST MYANMAR INVESTMENT CO., LTD.

UTheim Wai @ Mr.Serge Pun Chairman

U Myat Thin Aung Vice-Chairman

U Aung Win Khaing Vice-Chairman

U Kyaw Paing Managing Director (Full-Time)

U Soe Win Board Secretary (Full-Time)

U Soe Myint Board Secretary (Full-Time)

UThan Aung Director

UThan Tun Director

UKo Ko Lay Director

U Kyi Aye Director (Representative of the Central Railways Welfare Society)

Agga Maha Thiri Thudama Theingi DawSai  Director

MANAGING AGENT
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Serge Pun & Associates (Myanmar) Ltd.

AUDITOR

Win Thin & Associates ( Auditor & Registered Accountant )
CORPORATE ADDRESS

FIRSTMYANMAR INVESTMENT CO., LTD.

FMI Centre, 10th & 11th Floors, No.380, Bogyoke Aung San Road, Pabedan Township, Yangon
Tel: (951) 240363, 240373, 240383, 240393 Fax: (951) 246881,246882,246883



Board of Directors
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Theim Wai @ Serge Pun
3:3861e0 (3) Mr. Serge Pun

Theim Wai, age 53, is the founder and the Chairman of the Serge Pun & Associates
(SPA) Group. He has over 30 years of international business and investment
experiences in Hong Kong, China, Taiwan, Malaysia, Thailand, Singapore, Western
Europe, North America and Myanmar. Heis the Chairman of FMI Company.
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Myat Thin Aung
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Myat Thin Aung, age 68, is the Chairman of AA
group of companies. Currently, he also serves as the
President of Ye-Me-Thin Association, member of
Central Executive Committee of Union of Myanmar
Federation of Chamber of Commerce & Industry
and Myanmar Industries Association and President
of Hlaing Thayar Industrial City Management
Committee. He is the Vice-Chairman of FMI
Company.
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Aung Win Khaing
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Aung Win Khaing, age 61, is the Chairman of Hi-
Tech family companies in Mandalay and the
Managing Director of Mandalay Cement Industries
Co., Ltd. Currently, he is also the President of
Mandalay Chamber of Commerce & Industry,
Mandalay Golf Association and Mandalay Koh-
Kang Buddhist Association, and Director of
Yadanarpon Bank. He is the Vice-Chairman of FMI
Company.
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Kyaw Paing
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Kyaw Paing, age 57, is a lawyer and pursued legal career until he joined SPA/FMI
Group in 1991. He is currently the Managing Director of FMI Company, SPA, and
Vice-Chairman of Yoma Bank Ltd.
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Soe Win
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Soe Win, age 52, joined the SPA/FMI Group in 1991. He is the Director cum Board
Secretary of FMI Company, Executive Director of Yoma Bank Ltd. and SPA. His
responsibility includes Group External Relationships, Human Resource and
General Administration.
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Soe Myint
CRECE

Soe Myint, age 46, joined the SPA/FMI Group in 1992. He is the Director cum Board
Secretary of FMI Company and Director of SPA. He represents FMI Company at
Myanmar Construction Entrepreneurs Association, and President of Myanmar
Billiard and Snookers Association.
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Ko Ko Lay
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Ko Ko Lay, age 56, is a private entrepreneur having a gold-smith and Emerald Land
Inn in Mandalay. Currently, he is the secretary of Myanmar Hotels Association and
Myanmar Construction Entrepreneurs Association (Upper Myanmar). He is the
Director of FMI Company and Yoma Bank Ltd.
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Than Aung, age 58, is the Managing Director of Yar-Pye Co., Ltd. and other family i<}

owned companies. He is the Director of FMI Company since 1992.
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Than Tun
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Than Tun, age 65, is a retired lieutenant and received the Meritorious Service
Medal for his outstanding service. He is the Director of FMI Company since 1992.
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Kyi Aye
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Kyi Aye, age 53, is a retired lieutenant and currently is the General Manager
(Commercial) of Myanma Railways. He is the Director of FMI Company since 1998. 51
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Sai, Agga Maha Thiri Thudama Theingi
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Sai, age 77, is the Managing Director of Ngwe Sai Co., Ltd. and other family owned
companies. She is also the Patron of Myanmar Women Entrepreneurs Association.
She is the Director of FMI Company since 1998.
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Win Maung, Col. (Retd.)
5:06:3935 (@Eé:m:%cﬁ(ﬂ:@:)

Win Maung, age 73, is a retired Colonel. He served as Divisional Commander and
Vice-Adjutant General in the arm-force services, and retired from civil services as
High Court Judge in State Judicial Council. He is currently the Chairman of 3
successful running companies that he setup. He is the Chair Advisor to the Board of
FMI Company since 1992,
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Win Thin
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Win Thin, age 72, is a professional accountant and serves as a member of
Myanmar Accountancy Council and Board member of Myanmar Institute of
Certified Public Accountants. He is currently the Senior Consultant of the firm he
set up 48 years ago which is the representative of DFK International in Myanmar.
He is the Advisor to the Board of FMI Company since 1992.
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Maung Maung Soe Tint
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Maung Maung Soe Tint, age 73, retired from civil services as the Myanmar
Ambassador to Australia and New Zealand. He was also the Principal of many
government schools and the director of Myanmar Language Department. He is a
fellow of Royal Society of Art, UK. He is the Advisor to the Board of FMI Company
since 1998.
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Hla Kyi
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Hla Kyi, age 66, is the Chairman of Golden Family Ltd. and run the business of gold
smith, commercial trading and Yoma hotels for his entire career life. He was the
Chairman of FMI Company from 1992 to 2004 and was Vice-Chairman of Yoma
Bank Ltd. Currently, he is the Advisor to the Board of FMI Company.
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Aung Than
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Aung Than, age 66, is a career banker and retired as a branch manager from
Myanmar Economic Bank. He joined Yoma Bank in 1993 and currently is the Deputy
Managing Director of Yoma Bank.
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Than Oo
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Than Oo, age 57, is a Registered Accountant and retired from Myanmar OQil and
Gas Enterprise after 25 years of service. He joined SPA Project Management Ltd.
in 2002 and currently is the Project Director of Orchid Gardens Project in FMI
Garden Development.
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Sone Han, Dr.
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Sone Han, age 57, Geo-Physicist, joined Myanmar V-Pile as a General Manager in
1997. Following SPA/FMI's acquisition, he was appointed the Managing Director of
the Myanmar V-Pile in August 2000. Currently, he is a member of the World Seismic
Safety Initiative, National Earthquake Committee and Myanmar Geosciences
Society.
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Hla Waddy
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Hla Waddy, age 56, was the Managing Director of Depawaddy Construction
Company. She was appointed as the Managing Director of Chinthe Concrete Co., Ltd.
in August 2004. She is also the General Secretary of the Myanmar Women
Entrepreneur Association.
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James Kong, Dr.
calodor James Kong

James Kong is an overseas Myanmar and educated in Hong Kong and UK. He is a
Fellow of Royal College of Surgeons of Edinburgh, Australia, Hong Kong and many
medical academies. He volunteered to assist with the SARS outbreak in Hong Kong
in 2003 and was in charge of Health Informatics at the Head Office of the Hospital
Authority of Hong Kong before he joined Pun Hlaing International Hospital as Chief
Hospital Administrator in May 2006.
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Le Le Win
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Le Le Win is a career hotelier and joined SPA/FMI Group in 1993. She is currently

the Group HR Manager as well as the Director cum General Manager of Grand
Meeyahta Executive Residence and General Manager of FMI Syndication Ltd.
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Ne Lin Oo
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Ne Lin Oo, age 35, is an engineer and joined Myanmar Nissan Co., Ltd. in 1998.
Currently, he is the divisional incharge of automobile division of the group.
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Frankie Tan

Frankie Tan is a Singapore national and is a Fellow of Chartered Certified
Accountants. He has more than 35 years experience in commodities & securities
trading, corporate finance and direct investments in London, Singapore, Hong Kong
and China. He also held directorships in many listed companies before he joined SPA
in1992. Currently, he is the CEO of Myanmar Agri-Tech Ltd. and Director of SPA. 55
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Hishamuddin Koh

Hishamuddin Koh, aged 72, is a Malaysian national and is an agricultural expert with
over 35 years of experience in Malaysia, Australia and other S.E Asian countries. He
has lived in Myanmar since 1989 and joins the Agriculture division of the Group as
Senior Agriculture Consultant to Myanmar Agri-Tech Ltd. in 2005.
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Myint Oo
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Myint Oo, age 63, an agricultural expert, retired his civil service as Managing
Director of Myanmar Perennial Crop Enterprise (MPCE) in 2004. In May 2006,
he joined the Agriculture division of the Group as Senior Agriculture Consultant to

Myanmar Agri-Tech Ltd. Currently, he is also Head of Technical Committee on
Jatropha Curcas.
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Hla Myint
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Hla Myint, age 63, an agricultural expert, retired his civil service as Director of
Applied Research Centre for Perennial Crops of Myanmar Perennial Crop
Enterprise. In May, 2006, he joined the Agriculture division of the Group as Senior
Agriculture Consultant to Myanmar Agri-Tech Ltd. Currently, he is also the lead
advisor to Myanmar Rubber Planters and Producers Association.
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Tun Tun
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Tun Tun, age 31, is an Associate of Chartered Secretaries. He joined SPA/FMI in

December, 1998. Currently, he is Head of FMI Company's Corporate Office and a
Director of Meeyahta International Hotel Ltd., Myanmar Agri-Tech Ltd. and SPA.
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FIRST MYANMAR INVESTMENT CO., LTD.
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380 Bogyoke Aung San Road
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