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Mission Statement

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 shareholders have placed
with us and we shall return their confidence
with profits, eammed 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 safeguarding 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.

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




Our Core Values

C
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Customer Focus
Quality Focus
Learning Focus
Teamwork Focus
Loyalty Focus

Innovative Focus

Accountability Focus




Chairman &
Managing Agent s
Report

U Theim Wai @ Mr Serge Pun
Chairman & Managing Agent
First Myanmar Investment Co., Ltd.

FMI Co Ltd. has recorded

Dear Shareholders,

his year we celebrate our fifteenth year of
I operations and 1 am exceptionally proud
to report that we are going from strength
to strength and stand as one of the foremost public
companies in Myanmar today. Fifteen years is a
significant enough period to record a milestone
of progress for any company and it is especially
worth mentioning that FMI Co Ltd. has recorded
a profit for all of these 15 years and have not
failed to pay attractive dividends in every of these
15 years. Given the challenges that we face time
and again during this relatively long period of
time, I trust our shareholders are appreciative of
the performance of the Company and the steady
returns it has been able to provide consistently.

Today, our investment portfolio is successfully
diversified into 17 entities covering six sectors of
businesses with the most recent addition of our
investments in agriculture sector.

a profit for all of these 15 years and have

not failed to pay attractive dividends

in every of these 15 years.




Overall Performance for
the Year 2006-2007

The year 2006-07 was another busy and
challenging year. The slowdown in the economy
since 2003 has culminated a sluggishness
affecting sales across the board. The scarcity of
credit coupled with the high costs of financing
has made business expansion difficult and in
some cases impossible. The rapid increase of
operating costs has further imposed pressure for
entities to maintain their profit marging and to
remain competitive. Despite these difficulties, the
managers and the staft of each and every entity
has shown tremendous tenacity and resilience to
produce another outstanding performance for the
year.

During the year, your Company saw a rise in
rental income for FMI CENTRE as this prime
property continues to enjoy near full occupancy.
Our automobile division performed well

consistent with the high demand and low supply
of new automobiles in the country. Our main
real estate development arm - FMI GARDEN
DEVELOPMENT CO LTD - recorded an
extraordinary income from the disposal of our
7% interest in Hlaing River Golf & Country
Club Co., Ltd.. and, First Myanmar Construction
Co., Ltd. and Myanmar Concrete Industries Co.,
Ltd., the new entities emerged from restructuring
exercise of Myanmar V-Pile Co., Ltd. distributed
its retained earnings.

As a consequence, your Company was able to
record an income of K. 1.217 million (last year
K. 1,020 million) and a net profit of K. 944 million
(lastyear K. 734 million) for the year, representing
an increase of 19% and 29% respectively over the
preceeding year.

For this year, your Board has recommended

the allotment of fully-paid Bonus Shares on the
basis of one-for-five plus with a cash dividend of




K. 100 per share. It means that for every FIVE
shares held at the close of registry on the 14th
December 2007, the holder of such shares shall
receive one new share that is fully paid for. For
those shareholders holding less than five shares, |
would recommend that you buy additional shares
from share trading market at FMI Trading Centre
before the close of registry in order to be eligible
for the Bonus Shares.

These new Bonus Shares shall rank parri parsu
(same entitlement and benefits) with existing
shares and shareholders are free to keep or sell
them at any time.

The Board is confident that shareholders will
appreciate this recommendation and support it at
the Annual General Meeting.

MAGT Carbon Capital Ltd.
(MAGT-CC)

Following with the investmentmade in Agriculture
sector, your Board has taken a decision to make
investment in this new company. MAGT-CC is an

These new Bonus Shares shall rank

parri parsu (same entitlement and benefits) with existing

shares and shareholders are

free to keep or sell them at any time.




environmental service company connected with
the reduction of "Green-House Gases" emission
and "Carbon Credits Trading". Your Company
shall be holding a 30% interest in this new
venture. Currently, this company is working on
a few projects in Yangon and Mandalay and the
prospects are looking promising.

We are confident that this new greenfield venture
will provide positive contribution towards our
country's national effort on the reduction of
Global Warming and also provide a viable and
attractive return on our investment. Details about
this new entity is reported under the Agriculture
section of this report.

Looking Forward

The overall outlook for the coming year is one of
cautious optimism as we face the many challenges
posted by the general environment around us.
In spite of the challenges, we are confident that
FMI will be able to perform well and remain
profitable.

Lastly, I would like to thank all our shareholders
for their support, to our Board of Advisors, Board
of Directors for providing unfailing guidance and
constant encouragement and to our Managers and
staff for their loyalty and efforts during the year.

Yours truly,

Theim Wai @ Serge Pun
Chairman & Managing Agent




IMCEIBHCIN

ce02023260l6000330q05 g Egpialyps—

FMI egBonpbecooopen(og)gosdionteaeqpiefBiafB
cobcbicaongadoupiod  odoffl:  coboolondhopdidep
weyHY§Re  [g§n8Ee Bboo§imep:3EopgaBonds
2[e8q60p58E20p508 mpfcotmaesst aabunobiclgrnie
68 Sroelmtdasd

opgaBonbemegsd oggbonfsoiondiarnfedfglinl apfgpiean
caEgpeboBlmfyd  oB&inEddoiBy  Borco
2ol ey §b0bsbodEimlgodeopyprogrdenyaiyco
c:8E3[gEa0p800p5: anifggi030089[gbiloopSn

Rl Yl geleqpieanomcomcgt:  qffEec,
coPlgobdqopd  8Sedlgmandeadapimlors i30S
ca00€gaSeqeodypisé »[godeope§esgcolEamad
sgeudanelupmncsse  opgaBmeed  obeglgodeoysoadd
oSy ogfeoimepst wpoipdoonidlaogln

cood§eag§og FMI mgaBamessé ofop8mg§soyéim
008cpbeannédaopd 8cddjreqpmaeadizact cpbe$ianap
03 €)2§ orgad (oq) 3 0g€ 3E:BBgrg qf:450500>:
CloopSi

yabordeacs; agjbonfidharientifabh

axfpean eantgbypoioitnlyd yodmbomEaimigy

dmonné: mumdy $b0dsdoit:mlqoicopup:
vyjodumm3cocu:E3fatianded: ailiqiodafgbulagdn

Joob- jooq 9gbepbefreantyeiy

qoodan: [Jigapasdgym

JooB- jooq 9582008 B§cslemanimdsagpian(gasé
qEa8qeam e§2050005600858{38A05

JooR 98b0 000€300p8 Bigmequoyeoioongowonielont
meepéizr00dapde§igp: codocorbondoddEdE:a8§ns3dl
20281 eepegaddaspSidigtisCumaBegegpradodyp:(3s
og€:eloné Bigareqiopde§igpiodigiq§octaBy =4,
ey eqpipla|agla$ choe(gbEEoopd meefgaacsol
eepBddloopd  BeE  cpbeicopduddy  o§odgp:
)€[@§g(B:[9€ coo8é:e[00€  rSc§igupimessé
lgodmgiaest copapabeacgls urbBE&EGE:Y 881286
9§ secpusacisadsdedicodiaopb

a§|038 machmdgmmfodn codc§igmadiodil eiesqpyp:
Fiohosbupeoot Bencoolerhlh BRI
canfgahdfgliclopé  wesbogEoopSieanEgeqrodep:
cudea02E§EIloopBi

Rt ofsdoacgts FMI Centre e3¢ 3Ea8:5Eq:08:
qpsBanlgedmeofid: ¢21q8:8E3m[g¢ gaqbie ofegyp:




(g€ oS coe[mréicogqdloopsn o :[g€  [gpSopé:§
coPeobumd  0dcBemigfoncdust  egpopabeacgé:
cudcofumpmadep:  qfpspdidipelont  codeorbomd
o96c§:§E:opé  woScooSemaéigdsdloopsn FMI
opgaBel  BéepefdenBoootatioode§ds®oopd FMI Garden
Development Ltd. sacaﬁ@ Hlaing River Golf & Country
Club Co., Ltd. o} 8E88008 7% sox qelgptiotiet
opmicorn  ofegefes  Myanmar V-Pile Co., Lid.
302 [g§copbg opbiodon agafedioonanpdmuaBypilsdens
First Myanmar Construction Co., Ltd. §¢ Myanmar
Concrete Industries Ltd. oy welsdmoy§ m[gobeop

qPiod geosuiddloopBi

Belopé FMI opgaBoopd  wogsdascgod  ofeg o
ojoq 08 (welsdm oybo§:  o00jo)  §3E:
2oonméolged 06 pgg 08 (walsdmm od qog
20%1) q§d0pd 820305 wolsdmoond ofegzafst og
s¢ mooooémlgodegmnfed g 3208:8: oBonch

q§cloopdn

dfodommgmcsst  wesbmoged  cood§mpqubur
(9 oo =0 (Bonus Share)(1) ¢8sE cgoom:

2[god  cog bpog€ o6 008/~  Jcocugd
a[gjooncloopdn codspbieafst jooq 980 Sefomco
(0g) qob ©2f:B5gfept §EBEop] mpguSan g ¢8
30805 :equbunmdoodesn:  8somgbafepd
[6600pSn  apquSum g @oo0d  GagpspdioopdguSom
§Eqpmaes5E 38a0quSuncdsendiel oBqrbudled FMI
Trading Centre (FTC) op€ qubumcoboocduplupderda$
ofichSoghdosgh

ABquburmodepioopd  cooSquleoagpigd  ooiop
wgbmcqafopSdbor meqdSungepmacsst sdfecg:
ogoScodgr meqalimous[g§ E[§: veqpiodoonad
SlomcopS:ad§:0851002:8 Edloopdn  gf=ead[g|aj0iod
2gqudunglymmesst  §boocdcocdsg  §bocheopd
2260960930p513601038 600055c88upSup Lhla3p8oon:dl
20001

MAGT Carbon Capital Ltd.,
(MAGT-CC)

fobdpoqoogpagt  qfifigBigaloocdedy  oppad
sodommgmesed  cpdcfoododyleboopd  MAGT




Carbon Capital Ltd., (MAGT-CC) o3¢ q€:dsgi659$
Ofac5ddloopdn  MAGT-CC  opgaBaopd  engo[ods
pegiplebeonopd odadadbdlodeg coobagby  cogpgjeqy”
& “omgbocdondicepliondeqs’”  020pd  wodobiogd
B5:088:6qs8&:a8Ep 0§ca00Egaeiondylgbiloops
FMI opgabmessé ofopgaBogl Qo qf:§ifgiGsa [46
wopht  codbfedfopl  djmgadmesst  qfordst
ogocofd gpopl BacBSigpicantgiad cagiegiogd§[:
BonmanconEigSdlaopd

Befop  ofopgBeeandoop  0oBo§ioyEd§io8Ein
mgo[0drpegicony  mnoguSeaypygéagbeigproyé
EEemapcd mducdobooéiy mecmcdmmpydenanpd
€ maeqlEepmopmlgodyp:  :Bcbmengpah
oSy YFisSeonadogdy, opgelef  ocBoocBoons
:600180533g0d0dgpa  ofsdodieopSzadatsenci

Bod§eqpmapop cudfgooatdloopdi

22§200564508:9/05

03|§c0950% clocho§imiEopfsdedesean sacogeagdSedly
acbmdepiestelopionupisbmogafgagandaniyr
260mE:200538 6efe&is 008§ 898 ceorEgasqups
Fesmcongddoopdn FMI mpeaBacssé  wpbojoleom
B8 cslpapideooyig cpde§igpial cantlalgreaontgab e
wfgcBagiiapic? qfie8depSer offripdlasehs

$bug)bmessEonpgaBdalandeSiqiypicd  cooobdzaculns
c207 :9quSungégpiznicpSicandés ofmn50[gos
c08:pp837:60136000  M[Meursg ofepisé  Sl§odom
3¢ 08gpraancopbicomts  c0gflaf  [Bronsenogod

camtgodgodcor  w§esapapisto§eobigpramcopbicomnés
magiemp@onédle(ont: gobondiont cudgeaddloopbu

pn\-m.mmg

Serge Pun (a) 28&:co
pms $¢ Managing Agent.

10




Financial Services

Trading & Services

iiiiiiiiii

Review of

OPERATIONS




FMI Investments
Overview

Financial Services Real Estate Mfg. & Industries

FMI Garden Chinthe Concrete
YOMA Bank Ltd. Development Ltd. Co.,Ltd.
FMI Trading Centre Pun Hlaing Wood Technology
Landscaping Ltd. Industries Ltd.

_ Mandalay Cement
FMI Syndication Ltd. Industries Co.,Ltd

The success of FMI Company
to a large extent can be
attributed to the careful
diversification of

investments in strategic
industries or sectors.
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Trading & Services Automobile Agriculture Division

Pun Hlaing International SPA Motors
Hospital Ltd.
Shine Laundry Ltd. SPA Motorcycle Ltd.
20%
SPA Elevators Myanmar Nissan
Co.,Ltd.

Myanmar Suzuki
Motors Co.,Ltd.

100%

Yoma Yarzar
Co.,Ltd.

30%

Myanmar Agri-Tech

30%

Myanmar Carbon
Capital

FMI myadeanéfytyed

BOMBYDYN LUNQUHMEaN
bcgimpepiop’
qEf{iibepram: ogorfes
3[58cdpd)
qE:345105[5Cc[opE[goclaspdn



ur company's investments in this sector

.! comprise of 35.6% interest in Yoma
Bank Ltd., and 100% interest in FMI
Trading Centre (Corporate name as Yoma Thitsar

Commercial Co., Ltd.).

The services of Yoma Bank was particularly
distinct in domestic Remittances and Money
Transfers during the year. As the private bank
with the most branch network nationwide, the
bank achieved the highest recorded level of
transfers and was able to generate fees from these
services fo show a profit. Customer support was
highly evident throughout the year despite the
limited scope of services offered by the bank due
to various restraints. A note of commendation
and praise would be most appropriate for the vast
number of managers and staff of the Yoma Bank,
all of whom worked exceedingly hard under
challenging conditions to remain profitable and
retain customer loyalty.

Yoma Bank continue to receive full support from
its shareholders and customers and will no doubt
advance from strength to strength in the coming
years.

The performance of FMI Trading Centre (FTC)
was satisfactory and was able to serve shareholders
and investors at large wishing to buy or sell FMI
shares inan orderly and secure manner. The trading
system introduced by FTC has gained better
understanding and familiarity amongst investors

and traders during the year. The management of
FTC expects to see a higher participation and
support level from the investment community
as we endeavour to develop the foundation for a
securities industry in Myanmar.

Unfortunately, as predicted in our report last year,
this sector was unable to contribute any income
for your Company. The outlook for this sector
remains cautiously positive but we are in firm
belief 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 the shareholders and other sister companies
within the group.
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Real estate

our Company's investments in this sector

-1 comprise of 47.5% interest in FMI

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

FMI Garden Development Lid.’s main project
- FMI City in Hlaing Thayar township. Yangon
introduced two new phases - Lake View Villas
and The Riverside during the year. Due to the
general slump in the economy, sales in these
new phases have been sluggish. However, the
company was able to record a profit through the
disposal of its investment in Pun Hlaing Golf
Estate via an internal corporate restructuring. Your
company received a dividend of K. 475 million
for the year.

FMI Syndication Ltd. (FMI Centre) continued to
enjoy full occupancy for its commercial shopping
areas and procured a 98% occupancy of the office
areas (last year, 96%), and henceforth, provided
an attractive dividend income of Ks. 280 million

FMI Garden Development Ltd.
Main project -

FMI City in Hlaing Thayar Township,
Yangon introduced two new phases:

Lake View Villas and

The Riverside during the year.

for your Company. This is 21% higher than the
dividend paid last year. Minimum tenant turnover
and a generally higher rental income were the
main attributes to these results.

The combined total dividends contributed from
this sector to your Company for the year was
K. 755 million (Last year K. [19 million).
The outlook for this sector is positive and we
expect another year of above average returns in
the coming year.
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uring the year, your industrial sector
D 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 in-
come in total of Ks. 363 million (Last Year Ks. 8.1
million), which constitutes 36% of your compa-
ny’s income. MCICL’s board decision to utilize
the bulk of profits to reduce its loans resulted in
this entity not declaring a dividend for this year.

In coming year, WTI 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. Recent-
ly the authorities have decided to move all ce-

ment factories from Mandalay area to Kyauk-Se.
Although MCICL has only just stabilized
production with its modern environmentally friendly,
S-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
remainsveryencouragingbasedontheperformance
achieved so far during the first six months of
operation.
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Trading

&SERVICES

our Company's
investments in this
sector comprise of

35% interest in Pun Hlaing
International Hospital Ltd.
(PHIHL), 35% interest in
Shine Laundry Ltd. (Shine)
and 20% interest in SPA
Elevators respectively. Due
to circumstances beyond our
control, the entities in this
sector had difficulty maintaining profitability.

PHIH, although highly regarded by the community
at large to be the most modern medical facility in
the country, faced exceptionally high utility costs
and a slower than expected growth in revenue. As
a result, PHIHL continued into its third year of
losses.

SHINE was able to increase its turnover slightly
but faced a much steeper rise in overheads and
operational costs resulting in a decrease in
profiability. However, SHINE was able to pay
a dividend for this year and your company has
received its portion of K. 700,000.

SPA Elevators was able to sell 3 sets of elevators
during the past year, With virtually no new
developments in the private sector during the
wholeof FY2006/2007, the prospects for this entity
was not promising from the outset. Fortunately,
SPA Elevators still maintain service contracts
on elevators installed in the past and the service

income has been able to sustain its overheads and
expenses. No dividends can be expected from this
entity until the demand for lifts and escalators in-
crease significantly in the coming years.

The management of these entities are aware of the
challenges they face in the present circumstances
and are taking measures to improve the situation.
In particular, PHIHL will be introducing a series
of measures to reduce its operational overheads
without affecting the quality of services it provides
with the objective of attaining a breakeven status
in the coming year.
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Automobile

our Company's investments in this sector

i comprise of 100% interest in SPA Motors,

SPA Motorcycle Lid., 50% interest in

Yoma Yarzar Co., Ltd., 10% in Myanmar Nissan

Co., Ltd. and 5% in Myanmar Suzuki Motors Co.,

Ltd. (MSMC) respectively. Yoma Yarzar Co.,

Ltd. is the two-wheel and three-wheel vehicles

assemble operation newly added into the profile
of your company's automobile division.

During the year, the automobile division continues
to provide sales, distribution and servicing of
Suzuki brand 2- wheel and 4- wheel vehicles via
SPA Motors and SPA Motorcycle, coupled with
manufacturing facilities under MSMC. Overall,
this sector performed well and was able to pay a
dividend income of K. 405 million (Last year, K.
525 million) to your Company contributing 33%
of your Company's total income.

By 2008 we would have completed the first 10
years of joint ventureship under MSMC. As
stipulated in the JV Agreement, a new agreement
would be required for the continuation of this joint
venture. I am pleased to report that all existing
parties to the JV has agreed to extend the
partnership for a further period of 10 years.
Furthermore, 1 am particularly pleased to report
that the authorities have agreed to increase our
quota for the new cars assembly by a significant
number for both 2-wheel and 4-wheel vehicles.

MSMC has also announced that it will be
introducing a new model of 4-wheel vehicles to

the market in 2008. In order to assemble these
new models as well as to cater to the increased
volume of production, MSMC will need to
expand its manufacturing facilities incurring
additional capital investments. Your Company
will therefore be making additional investment in
this venture in proportion of our shareholding.

The outlook for this sector remains very
encouraging and we expect another year of good
returns.
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Agriculture

Division

Agriculture division and I am pleased to
report of the enormous progress achieved
in this sector.

This is our first year of operation for the

Over the year, the flagship company in this sector,
Myanmar Agri-Tech Ltd. (MAGT) made
impressive advancements with its plantation
estate in the Ayeyarwaddy Division. A total of
100,000 acres on the Pathein-Maw Tin Road has
been awarded for MAGT to develop a plantation
estate for the popular bio-diesel feedstock
plant-Jatropha Curcas (JC) or Physic Nuts. This
estate will be known as Maw Tin Estate.

The master planning of the Maw Tin Estate
was carried out and completed by Golden Hope
Plantations Berhad with the detail considerations
given to all the future stages of development and
logistics issues. The master plan serves as the
blue-print for the execution team to carry out the
estate development with a clear vision.

In the first year of development, MAGT has
completed its Estate Complex in Maw Tin Estate
which is to be the centre of plantation development
and management. Inthe Estate Complex, a modern
plantation estate office has been built along with
staffs quarters, guest rooms, logistics support
and other office facilities, The power to Estate
Complex is provided through bio-mass power
generation facility using rice husks, a technology

perfected by local Myanmar company and water
is properly sourced and treated for staff and
workers.

In addition to the 98 acres of research facilities
and nursery in Bago ("Bago Research Centre"), a
new nursery of 30 acres has now been established
in the Maw Tin Estate. MAGT has successfully
cleared, terraced and planted approximately 700
acres of JC during its start-up year and has gained
valuable experience with many aspects of
cultivating JC. In coming year, after addressing
the deficiencies in logistics and agriculture
mechanisation support, MAGT has targeted to
plant 10,000 acres in 2008 planting season.

On R&D side, Bago Research Centre has been

24




25

successfully carried out scientific study to provide
better varieties of JC which will provide better yield
and healthier plants. Cooperation with several
international bio-technology research firms are

currently underway to ensure a long term greater
success in this venture.

MAGT has created employment opportunities
for 430 plantation workers presently and
anticipate that the total workforce will rise to over
10,000 workers eventually. These workers will be
provided with properly built accommodation and
well planned living environment including
medical clinics for their healthcare needs.
monasteries for worship and village schools for
their children’s education. MAGT intends to
develop modern plantations that will become a
model for the industry in the country.

Investment todate
To date total investment in the project has al-

ready exceeded Kyat 3 billion and your company
has invested K. 500 million as its share and the
balance, as reported previously, has been provided
by Yangon Nominees Ltd. through its financing
arrangement. [t is expected that the venture will
become cash positive in FY 2009/2010.

Our mission and our belief is that the Agriculture
Division will not only satisfy the interest of all
stakeholders by contributing profits but will
allow us to attain higher corporate aims in the
arcas of rural development, ecradication of
poverty, healthcare improvement and enhancing
of living standards in the region.

Myanmar Agri-Tech Carbon
Capital Ltd.

Subsequent to year end, your company has decided
to invest in a new venture under the Agriculture
division called Myanmar Agri-Tech Carbon
Capital Ltd., or in short, “MAGT-CC”.

Today, people around the world are talking about
reduction of emission of Green-House Gases
(GHG) which is to reduce green-house effect, a
major cause of global warming. Back in 1992,
the United Nations implemented the United
Nations Framework Convention on Climate
Change (UNFCCC) for the reduction of GHG
emission. This agreement is commonly known
as the Kyoto Protocol. Currently, Kyoto Protocol
has 175 signatory countries of which our country
is one.

According to the Kyofo Protocol, Developed

On R&D side, Bago Research Centre

has been successfullycarried out scientific study to provide
better varieties of JC which will provide better yield and
healthier plants.Cooperation with several

international bio-technology research firms are
urrently underway to ensure a long term
greater success in this venture.




Countries under Annex 1 of the Protocol have
agreed to reduce emission of GHG by contributing
funding to the mechanisms to implement such
reductions. One of such mechanisms is the "Clean
Development Mechanism" or CDM. Under CDM,
any organisation which implements processes
to reduce emission of GHG will be awarded with
Certified Emission Reduction or CER. Such CERs
or more commonly known as Carbon Credits
which in turn can be traded on the global market.
Currently, worldwide CERs markets have
a potential trading value of Euro 145 billion or
US$ 200 billion, Last year, the CER market in
Asia alone stands about US$ 5.4 billion.

Out of 15 sectors established for CDM, the fol-
lowing 6 areas may be applicable in the Myanmar
context. They are:
* Energy Sector
(Renewable / Non Renewable Energy)
* Industrial Sector
« Transport Sector
« Fugitive Emission from fuels
(solid, oil and gas)
+ Afforestation and reforestation
+ Waste handling and disposal

Any existing or new projects in Myanmar will be
benefiting from the effort of implementing CDM.
MAGT-CC will be working on CDM applications
for any kind of projects in Myanmar under the 6
areas mentioned above.

Though simple it may sound, the process of

Our mission and our belief is that

claiming CER is indeed a tedious one requiring
tremendous amount of professional effort. We
are pleased that MAGT-CC, through its afflia-
tion with Singapore's Yoma Strategic Holdings
Ltd. and Plantation Resources Pte. Ltd., is able to
cement a cooperation agreement with a global
leading company in developing carbon credit
projects and an expert on the climatic change
market. Jointly, we shall offer services to both
government departments and local commercial
organisations at attractive terms.

MAGT-CC is managed by U Linn Myaing, the
Managing Director of MAGT-CC. The brief
biography of U Linn Myaing can be found in Se-
nior Executives Section of this report.

Your Company will be taking a 30% interest
in this new environmental company and look
forward to contributing to the global warming
reduction process.

the Agriculture Division will not only satisfy

the interest of all stakeholders by contributing

profits but will allow us to attain higher corporate aims
in the areas of rural development, eradication of poverty,

healthcare improvement and enhancing of living
standards in the region...
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Financial Section

Earnings

Your company income for this year increased by 19% to K, 1.217 hillion and the expenses decreased by
19% to K. 272 million. As a result, net profit distributable to sharcholders mereased by 29% o K. 945
million, The decreased in expenses is mamly due 10 the reduction of Manuging Agent fee during the year.
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Report

of the Directors

The directors have pleasure in submitting their annual report and andited Anancial statements for the

vear ended March 31, 2007..

PRINCIPAL ACTIVITIES
The Company continued to engage in the

business of investment holding during
the year.

RESULTS

The state of the company's affair at
March 31, 2007 is set out in the balance
sheet on page 36.

The results for the year are set out in the
statement of income on page 37.

DIRECTORS

The directors who held office during the
yvear and up to the date of this report

Were:

U'Thelm Wal
UMyat Thin Aung
U Aung Win Khaing
U Kyaw Paing

U SoeWin

U Soe Myint
UThan Aung
UThenTun

UKo Ko Lay

Agga Maha Thiri Thudama Theingi Daw
Sai

In accordance with the Company's
Articles of Association, U Theim Wai, UI
Soe Myint, U Kvi Ave and Daw Sai retired
and, being eligible, offer themselves for
re-election,

DIVIDENDS

A final dividend at the rate of 10% of par
value per share, amounting to
Ks.550.500,000/- has been propesed
per resnlution made in the Board of
Directors Mecting of the Company held
on the September 25, 2007.

AUDITORS

A resolution will be submitted to the
Annual General Mecting of the Company
1o re-appoint the auditors, Messrs.Win
Thin & Associates.

On behalf of the Board,
X

U Kyaw Paing
Managing Director



Head Office:
No. 121, Latha Strest, (2nd & 3rd Floor)

Latha Township, Yangon, Myanmar.
Mandstay Branch Office:

olinéslmg, oqfodgp:
WIN THIN & ASSOCIATES
CERTIFIED PUBLIC ACCOUNTANTS

Room 910, East Wing of Bahipo Siadium
70th Strast (Between 20th & 30th Strest)
Mandalay, Myanmar,

Yangon: 24623%; 250978:253849:09-25912: Fax: 95.1-371608; Email: winthin @ mpbmail nel mm

Mandalay: 02-34451; Fax: 02-34498

Ref: 190/F-7/2005-2006

Report Of Independent Public Accountants

Tiv the Shareholders and the Board of
Directors

First Myanmar Investment Company
Limited

We have audited the accompanying
halance sheet of First Myanmar
Investment Company Limited as of
March 31, 2007 and the relaled
stutements of income, changes in
sharcholders’ equity and cash flow for the
year then ended. These financial
statements are the responsibility of the
Company's managementl. Our
responsibilily is o express an opinion on
these financial statements based on our
audit.

We comducted our audit in accordance
with generally accepted auditing
practices, Those practices require that
we plan and perform the awdit 1o oblain
reasonable assurance aboul whether the
finaneial statements are free of matenial
misstatement.  An  audit includes
examining, on a fest basis, evidence
supporting the amounts and disclosures
i the [inancial Statements. An audit also
meludes  gssessing the accounting
principles used and significant estimates
méade by management. as well as
evaluating the overall financial statement
presentation.  We believe that our wudit
provides a reasonable basis for our
opimion.

As disclosed in Note 5 to the finpncial
statcments, the investments made in 21
companies'projects were carvied ar cost,

In the absence of share market reports, audited financil
statements.  valuation reports of sl the mvested
companicsprojects we were unable to ascertain necessity
of unpairment loss of the investments that should be
provided in the accounis.

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

()

(2)

we have ohtamed all the mformation and
explapations we have required with the
exceplion ol the documents mentioned above:

it our opinion, except for anyv adiustments s mighl
have been determined to be necessary had we been
ahle to obtain the documents stated above, the
Company's accounts and statements are properly
drawn up in conformity with the provisions of The
Myanmar Companies Acl and Myanmar
Accounting Standards so as to exhibit a true and
correct view of the state of aftairs of the Compuny
as of March 31, 2007, and of its operating results
and its cash flow for the year then ended, according
to the best of our mfommation and explonations
given to us and as shown by the books of the
Compuny. which huve been muintained s required
by Section 130 of the Act.

Cho Cho Aung

Pariner

WINTHIN & ASSOCIATES
CERTIFIER PUBLIC ACCOUNTANTS.

November 2, 2007



Balance
Sheet

MARCH 31, 2007
Currency — Myanmar Kyats

Note 2007 2006
ASSETS
Non-current assets
Deferred expenses 3 - 26.518,666.66
Property and equipment - net 4 6,984,323.11 5,042,998 41
Investments 5 14,436,611,511.80  13,930,231,511.80
14,443,595,834.91  13,961,793,176.87
Current assets
Prepaid and other assets 6 3.780,437.96 10,947.243.00
Dividend receivable and other 7 715,722.500.00 869.350.000.00
Cash and bank balances 8 14,027, 460.57 11,632,552.42
733,530,398.53 921,929,795.42
_15,177,126,233.44  14,883,722.972.29
SHAREHOLDERS® EQUITY AND LIABILITIES
Shareholders’ equity
Authorized capital
15,000,000 ordinary shares of
K 1,000 cach 15.000,000.000.00  15,000,000,000.00
Issued and paid-up capital 9 5,505,000,000.00 5,488.000,000.00
5,505,000 ordinary shares of K 1,000
each, fully paid-up
Reserves and retained earnings
Share premium 8.237.527.200.00 8.203,527.200.00
Retained earnings 729.766,718.44 397.520,027.21
14,472,293 91844  14,089,047,227 21
Current liabilities
Proposed dividend 550.500,000.00 686,000,000.00
Unclaimed dividend 69.895,875.00 72.555,000.00
Accounts payable and accruals 10 84,436,440.00 36,120,745.08
704,832,315.00 794,675.745.08
_15,177,126,233.44  14,883,722.972.29
See Accompanying Notes to Financial Statements
Authenticated by Directors: /
2 y
\/
Soe Win Kyaw Paing
Director Managing Director
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Statement
of Income

For the year ended MARCH 31,2007
Currency-Myanmar Kyats

Note

INCOME

Dividends 11

Bank interest

Commission on transfer of shares
EXPENDITURES

Managing agent fee 12

Managers' share of profit 13

Administrative and general expenses 14
NET PROFIT BEFORE TAX
INCOME-TAX 2(N

PROFIT FOR THE YEAR

2007

1,216,222,500.00

629,930.12
246.560.00

1,217,098,990.12

54,950.833.31
99,357,868.91
168.569.467.67
322.878.169.89

§94.220.820.23

894,220,820.23

Financial Section

2006

1.018,368,750.00
548.746.31
1,279,256.00
1,020,196,752.31

108,975.001.35
R1.364,059.51
97.581,155.84
287.920,216.70

732.276,535.61

732.276,535.61

Soe Accompanying Notes io Financial Statements

Authenticated by Directors:

Soe Win
Director

¥

Kyvaw Paing

Managing Director
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Statement of
Changes

in Shareholders’ Equity

For the year ended MARCH 31, 2007
Currency- Myanmar Kyats

2007 2006

SHARE CAPITAL

Balance at beginning of year 5,488.,000,000.00 5,460.000,000.00

Bonus shares issued for the year - -

Issue of additional shares for the year 17,000,000.00 28.000.000.00
Balance at end of year 5,505,000,000.00 5.488,000,000,00
SHARE PREMIUM

Balance at beginning of year 8,203,527,200,00 8.136,327.200.00

Share premium received for the yvear 34,000,000,00 67.200,000.00
Balance at end of vear 8,237.527.,200.00 8.203,527.200.00
RETAINED EARNINGS

Balance at beginning of year 397,520,027.21 351.243,491.60

Net profit for the year 894.220.820.23 732.276,535.61

Prior year adjustment ( income-tax) (11,474,129.00) -

~ Proposed dividend (550,500,000.00) (686,000,000.00)

Balance at end of year 729.766,718.44 397.520,027.21

14.472.293.918.44 14.089.047.227.21

See Accompanying Notes to Financial Statements.

Authenticated by Directors:
~ /

A

Y

Soe Win Kyaw Paing
Director Managing Director
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Cash Flow

Statement

For the year ended MARCH 31, 2007
Currency- Myanmar Kyats

2007 2006
Cash flow from operating activities
Net profit before taxation 894,220,820.23 732.276,535.61
Adjustments to reconcile net income to net cash
provided by:
Depreciation and amortization 29,957.946.33 29,236,003.55
Interest income (629.929.92) (548,746.31)
Dividend income (1,216,222,500.00)  (1,018,368,750.00)
Operating profit/(loss) before working capital
changes (292,673.663.36)  (257.404 957.15)
Working capital changes
(Increase)/decrease in prepaid and other assets 7.166,805.04 (7.813.059.00)
Increase/(decrease) in payables and accruals 48.315.694.92 2.709.567.15
55.482.499.96 (5,103,491.85)
Cash generated from operations (237.191.163.40) (262.508,449.00)
Income tax paid (11,474,129.00) —
Nert cash used in operating activities (248.665.292.40)  (262.508,449.00)
Cash flow from investing activities
Acquisition of new shares (506,380,000,00) (10,000,000,00)
Purchase of property and equipment (5.380,604.37) (78.600.00)
Interest received 629,929.92 548.746.31
Dividend received 1,399.850.000.00  1.257.314.006.00
Net cash provided by investing activities 888,719,325.55 1.247,784,152.31
Cash flow from financing activities
Proceeds from issue of share capital 17.000,000.00 95.200.000.00
Share premium received 34,000,000,00 =
Dividend paid (688,659,125.00) (1,073,644,500.00)
Net cash used in financing activities (637.659.125.00) (978,444 .500.00)
Net increase (decrease) in cash and cash equivalents 2.304.908.15 6,831,203.31
Cash and cash equivalents at the beginning of vear 11.632,552.42 4.801,349.11
Cash and cash equivalents at end of year 14,027.460.57 11,632,552.42
See Accompanying Notes to Financial Statements.
Authenticated by Directors: /
Soe Win \I((yaw Paing

Director Managing Director



Notes to the

Financial Statements

For the vear ended MARCH 31, 2007
Currency-Myanmar Kyats

l-

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.

(¢) Property and 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 propertics.

The rates of depreciation are as follows;

Office equipment 20%
Office equipment (Safe box) 10%
Furniture 5%

Motor-Cycle 200%
Renovation cost { Mandalay Office) 20%

The costof 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 or loss is
reflected in income for the period.

(d) Investment
Investment is carned at cost,

(e) Revenue recognition
Dividend income on investments and bank interest on savings deposit are recognized under
accrual basis.

40



(1) Taxation

The Company is subject to 30% income-tax.

Financial Section

However, no income-tax is payable on dividend

received on which income-tax has been paid and hence, no income-tax is provided.

3. Deferred expenses

Expenses incurred relating to start up ol blue sky project are capitalized and amortized over a period of

three years. The details are as follows:

2007 2006
Cost 79.556.000.00 79,556,000.00
Less accumulated amortization (79.556,000.00) (33,037,333.34)
- 26.518.666.66
4. Property and equipment
The details are as follows;
Office ey _ Leaschold Total
.. Furniture Motorcycle
Equipment Improvement

Cost

At 1 April 2006 6,715.244.40

759.500.00

318,500.00

8.938.669.00 16,731.913.40

Addition for the year 5,730.604.37 100.000.00 5,830,604.37
Transfer for the year (450,000.00) . - (450.000.00)
At March 31, 2007 11,995 848.77 859.500.00 318,500.00 B8.938.669.00  22.112,517.77

Depreciation

At 1 April 2006 5,196,872.31

150,385 48

233,566,58

6.108,090.62 11.688,914.99

Charge for the year 1.544.870.75 42.975.12 63,699.96 1,787.733.84 3.439.279.67
At March 31, 2007 6,741.743.06 193.360.60 297.266.54 7.895.824.46 15,128,194.66
Net Book Value

At March 31, 2007 5,254.105.71 666,139.40 21,233.46  1,042,844.54 6,984,.323.11
At April 1, 2006 1.518,372.09 609,114.52 84.933.42 2.830.578.38 5.042.998.41




5.

Investments

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

2007 2006
Long and Medium -Term Investments
(1) Yoma Bank Ltd. 1,638.116,548.00 1.638.116.548.00
(2) F.M.I Syndication Ld. 2,749,017,848.00 2,749.017,848.00
(3) SPA Motoreycele Lid, 1,450,123.200.00 1,450,123,200.00
(4) May Enterprise Ltd (SPA Molors) 186,326,400.00 186,326.400.00
(5) Pun Hlaing International Hospital Ltd. 5,541,490,000.00 5.541.490,000.00
(6) Wood Technology Industries Lid. (WTI) 585,165,550.00 585.165.550.00
(7) Mandalay Cement Industries Co., Ltd. 1,478.,939.570.00 1.478.,939.570.00
(8) Shine Laundry Lid. 6.830.000.00 6,830,000.00
(9) Myanmar Suzuki Motor Co., Ltd. 114,764,108.00 114,764,108.00
(10) F.MUI Garden Development Lid, 122.450,000.00 122.450.000.00
(11) Myanmar Nissan Co., Ltd. 7.812,499.80 7.812,499.80
(12) SPA Elevator & Escalator 3.000,000.00 3,000,000,00
(13) Bagoe Yoma Co., Lid. - 3.400,000.00
(14) Myanmar V-Pile Co., Ltd. 22,086,532.00 22.086,532.00
(15) Chinthe Concrete Ltd. 10,634,256.,00 10,634.256.00
(16)Yoma Thitsar Commercial Co., Ltd 10,000,000.00 10,000,000,00
(17) Myanmar Agri Tech Limited 500,000,000.00 -
( 18) First Myanmar Construction Co Ltd 30,000.00 -
(19) Yoma Yazar Co Ltd 6.000,000.00 -
Assets Holding Investments
{20) Myanmar Concrete Industries Ltd 150,000.00 -
(21) Yangon Sand Industries Ltd 3,600,000.00 -
Short-Term Investment
(22) Forest Product Joint Venture Ltd. 75.000.00 75.000.00
14.436,611.511.80  13,930,231.511.80
6. Prepaid and other assets
The above consist oft
2007 2006
Office rental (Mandalay) 3.300,000.00 5,100.000.00
Prepaid IT service charges (Hi Com) 337,500.00 4,387,500.00
Advanced income tax - 1,000.000.00
Prepayment — advertising - 263,680.00
Other receivable 142,937.96 196.063.00

3,780,437.96

10.947.243.00
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7. Dividend receivable and other

The above consist of:

Financial Section

2007 2006
Dividend from FMI Syndication Ltd. 280,000,000.00 ~
Dividend from SPA Motore yele Lid. 380,000,000.00 500.000,000.00
Dividend from Chinthe Concrete Ltd. - 2.250,000.00
Dividend from Myanmar V-Pile Co., Lid - 60,000,000.00
Dividend from Wood Technol ogy Industries Lid. - 301.000.000.00
Dividend from Shine Laundry Ltd. 700,000.00 2,100,000.00
Dividend from SPA Motor (May) 25.,000,000.00 25.000.000.00
Dividend from SPA Elevator & Escalator 9.000.000.00
Dividend from First Myanmar Construction Co.. Ltd 30,000,000 (H] -
Other 22,500.00
715,722,500.00 899.350,000.00
8. Cash and bank balances
Cash and bank balances consist of:
2007 2006

Cash on hand (Yangon) 8.183.388.99 133.514.00

Cash on hand (Mandalay) 11,384.00 21.341.00

Cash in Bank - Yoma Bank -~ Current deposit 1,177.32 1,177.32

~ Saving deposit 5.819.906.43 11.464,916.27

-~ MICB - Kyats 6,103.83 6.103.83

~MICB — USS 895.49 (@ K6.143 5,500.00 5.500.00

14,027,460.57  11,632,552.42

9. Issued and paid up capital

During the year, the Company issued 17,000 shares of K1,000 each with a premium of
K2,000 per share to the existing sharcholders who are entitled to receive their dividend at the

rate of K125 per share.



Financial Section

10. Accounts payable and accrual

Accounts payable and accruals consist of:

2007 2006
Provision for 2007 AGM expenses 33.000.000.00 22.,500,000.00
Present and Gifts for shareholders 50,000.000.00 -
Serge Pun & Associates (Myanmar) Lid. - 12.061,745.08
Audit fees 1,268,000.00 1,287,000,00
Other payable 168.440.00 272.000.00
84.436.440.00 36.120.745.08
11. Dividends
The above consist of dividend income from:
2007 2006

FMI Syndication Lid. 280,000,000.00 119,000,000.00
Myanmar V-Pile Co.. Ltd. - 60.000,000.00
Forest Product Joint Venture Lid. - 18.750.00
FMI Garden Development Lid. 475,000,000.00 -
Shine Laundry Ltd. 700,000.00 2,100,000.00
Wood Technology Industries (WT1) B 301,000.000.00
SPA Motoreycle Lid. 380,000,000.00 500,000,000.00
SPA Motor (May) 25,000,000.00 25.000,000.00
SPA Elevator & Escalator - 9,000,000.00
Chinthe Concrete Ltd. - 2.250.000.00

First Myanmar Construction Co., Lid. 30,000,000.00
Myanmar Concrete Industries Lid. 25,500.000.00 -
Forest Product Joint Venture Ltd. 22,500.00 -
1,216,222,500.00  1,018,368.750.00

12. Managing agent fee

Serge Pun & Associales (Myanmar) Ltd. has been appointed as managing agent for 20 years
with effect from 1992-1993 financial year. For the year, the managing agent fee is calculated
at 1% per annum on paid-up share capital and it has been already approved by the
sharcholders’ meeting.

13 Managers' share of profit

The Managers' share of profit is provided annually at 10% on net profit after tax as resolved
by the Board of Directors on 22* July 1992 and reconfirmed by the Board of Directors on
20" September 2006, This is paid to Serge Pun & Associates (Myanmar) Ltd. as
remuneration to key executives.
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4. Administrative and general expenses

The above consist of:

2007 2006
Office rental 29,801.,020.42 26.595,595.29
A.G.M expenses 35.996.,895.00 17.320,450.00
Present and Gift for shareholders 50,000,000.00 -
Meeting expenses 175.750.00 260,645.00
FMI sharcholder’s card expenses - 11,200.00
Advertising 835,380.00 3.881,310.00
Staff salary 1,223,522.00 870,299.00
Stafl welfare 136,770.00 110,000.00
Staff training 21,000.00 -
SSB contribution 3,850.00
Traveling allowances 4,882,032.00 4,477,346.00
Meal allowances 2,224.846.00 2.488.901.00
Uniform allowances 546.342.00 446,050.00
Stationery and printing 1,050,543.00 1,656,713.00
Entertaimnment 141,530.00 214,085.00
Local traveling 255.030.00 154.750.00
Computer expenses 2,151,382.00 1.522,976.00
Duty tax and stamping 88.588.00 456,593.00
Utility charges (MDY) 21,463.00 53,089.00
Repair and maintepance (Vehicle) 23.400.00 15.185.00
Gift and present 533,600.00 27,300.00
Telex and fax 888.855.00 804,000.00
Repair and maintenance 532.764.00 723.140.00
Subscription fee 57.500.00 34,150,00
Registration fee 500.00 -
Petrol expenses (MDY) (58,400.00) 33.860.00
Household expenses 150.665.00 106,025.00
Mandalay trip 314,530.00 371.150.00
Medical insurance 1,100.800.00
IT services charges 4,050,000.00 4.207,500.00
Cash remittance fees 9.486.00 2.250.00
Diesel expenses for generator (MDY) - 5,250.00
Donation 25.765.00 54.795.00
Audit fees 1,331,250.00 1.312,000.00
Depreciation and amortization 29.957.946.33 29.236,003.55
Exchange (gain) / loss (148.500.00)
_Miscellancous 243,362.92 128,545.00
168.569.467.67 97.581.155.84

15. Related party transactions
Significant transactions with related parties include the following:

(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 K1,216.200,000 for the
financial yvear.

(2) As disclosed in Note 12, managing agent fee of K 54,950,833.31 for the financial year 2006~
2007 was paid to Serge Pun & Associates (Myanmar) Ltd.

(3) As disclosed in Note 13 Managers' share of profit of K99,357.868.91 [or the financial year
2006-2007 was paid to Serge Pun and Associates (Myanmar) Lid. as remuneration to key
executives.

(4) Hi-Com Co Ltd. (Hi-Com), a subsidiary of SPA, provided IT services to the Company, Day
1o day operation and management of Hi-Com Co., Ltd. was carried out independently from
Serge Pun & Associates (Myanmar) Ltd. All the commercial transactions done between Hi-
Com and the Company are on an arms-length basis. For the year, the amount paid to Hi
Com is Kvats 4.050.000.00.
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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

U Win Maung Colonel (Retired)

U Hla Kvi Chairman(Retired), First Myanmar Investment Co., Ltd.
UWin Thin Auditor & Registered Accountant

U Maung Maung Soe Tint Ambassadorto Australia & New Zealand (Retired)

Mr. Martin Pun Vice-Chairman - SPA

BOARD OF DIRECTORS OF FIRSTMYANMAR 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

U'Than Tun Director

UKoKo Lay Director

Agga Maha Thiri ThudamaTheingi DawSai  Director

MANAGINGAGENT

Serge Pun & Associates (Mvanmar) Ltd.

AUDITOR

Win Thin & Associates ( Auditor & Registered Accountant )

CORPORATEADDRESS

FIRSTMYANMAR INVESTMENT CO., LTD.
FMI Centre, 10th & 11th Floors, No.380, Bogvoke Aung San Road, Pabedan Township, Yangon
Tel: (951) 240363, 240373, 240383, 240393 Fax: (951) 246881,246882,246883
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U THEIM WAI @ SERGE PUN,
age 54, 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 Americaand Myanmar.
He is the Chairman of FMI Company.

Bs0B88scooopS m20005 (g6) 5848 Serge
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MYAT THIN AUNG, age 69, 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.

Bfgodo0Cie3308a0p8 2005 (Bp) §6
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AUNG WIN KHAING, age 62, 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, age 58, 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.

Socnfiions wooch (o9 3648
cqe5ondBfubdoodn  opgo 95dopé
SPA/FMI 38 08eepoddn  FMI
g SPA Bl 336950318050
&roonabel 3-pmg omodypia? cobieané
ogie3§oopSi

SOE WIN, age 53, 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.

Bediofionpd  moocd  (g9)  564Bw
opee  986p€  SPA/FMI 25828
o8eqpafdaopdn opaopd FMI apgaBel
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Jrooabodal  sl§odorm  omo§gpo?
c0dreaoraqrdoopdu

SOE MYINT, age 47, 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.

i8a8oopd 0005 (59) $84Rn ey
358028 SPA/FMI 328 8 0€eepabdaopSi
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KO KO LAY, age 57, 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.

Biofcdecomopd oo (g9  $88R
ogecotpt  cgalopdefst  Emerald
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THAN AUNG, age 59, is the
Managing Director of Yar-Pye
Co., Ltd. and other family owned
companies. He is the Director of
FMI Company since 1992.

B1008ie30E00p 3005 (ge)sd  §Bn
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Board of Directors
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THAN TUN, age 66, is a retired
lieutenant and received the
Meritorious Service Medal for
his outstanding service. He is the
Director of FMI Company since
1992.

Bioo§aopfiaopl w00  (66) $84Rs
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SALAGGAMAHATHIRITHUDAMA
THEINGI, age 78, 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.

BQewr8§agogadB8eslaonswps
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ooEesonggahdoopdi

Adyvisors to the Board

WIN MAUNG, age 74, is a retired
Colonel. He served as Divisional
Commander and Vice-Adjutant
General in the arm-forces 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, age 73, 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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MARTIN PUN, Mr. Martin Pun
was born in Yangon, Myanmar and
educated in Yangon and Beijing,
China. He spent twelve years
in China and Hong Kong, and
eighteen years in Hawaii, USA. He
worked at various jobs including
hotels, his last post in USA was the
Managing Partner for New York
Life Insurance Co. for their Hawaii
Branch. He joined SPA in 1994 as
Chief Executive Officer. Currently,
he is the Vice-Chairman of SPA
and Advisor to the Board of FMI
Company.

Mr. Martin Pun s q$0p§fg0p8
egigdfGn  apopdfBlgtovatfiapiogd
oponoo€upddloogdn ogoops ongoblgpbet
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MAUNG MAUNG SOE TINT,
age 74, 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, age 67, 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 FM1 Company.
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AUNG THAN, age 67, 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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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 in
1992. Currently, he is the CEO of

Myanmar Agri-Tech Ltd. and
Director of SPA.

MR. FRANKIE TAN 2058 eobg
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Senior Executives

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 and Alternate
Director of SPA.
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TUN TUN, age 32, is an Associate
of Chartered Secretaries. He joined
SPA/FMI  Company’s Corporate
Office and a Director of Meeyahta
International Hotel Ltd., Myanmar
Agri-Tech Ltd. and SPA.

piogfiogfioopd w03 (R )s6 e
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JOSEPH LOPEZ, age 42 , is a
Fellow Member of The Chartered
Institute of Management
Accountants, UK and Chartered
Accountant of the Malaysian
Institute of Accountants.

He hails with 20 years of experience
in a variety of industries namely,
timber, agriculture, manufacturing
and pharmaceutical. He has worked
extensively within the South East
Asianregion especially in Myanmar
and familiar with the European &
American corporate and
organizational cultures as well as
Myanmar business practices. He is
well-exposed to a multi-cultural
background while managing some
challenging, peculiar and sensitive
operational task including corporate
restructuring and corporate rescue
missions. .

He joins SPA Group in Myanmar in
early 2007 and currently managing
the group's Pun Hlaing International
Hospital as the Chief Operating
Officer and Chief Financial Officer
of SPA.
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sd §B: [Bo3§8E¢ Chartered Insti-
tute of Management Accountants
cigpaoododmaotiof &€  wecoigm:8Es
Malaysia Institute of Accountants ¢f
Chartered Accountant oo83:g8o0p5

opoopd 20dopbed Bodreqpaobe§u 0od
grrkopssboligbosondiybliciogt ogb
(o) s gbedrancog za(ofoplabaopb
92005 269 60783988 qpiopt
cobobhoboitl wopeokE oo
88& peepustaacefmEstigpel mgad
SR SAT I S S
cogaa(§oon8Bgbaopdn  8E&=008:08:
&l wempecdiondigpizan§iododecy 3G
pgBg.opiyo [gfeopSorpSeecnciiglis
cobefisbEpuaobordapo BogeScist
[BE:cR.og8 mopiopBroyBopooBisdilooph

RopS SPA 38} Jooq 2§80p8
o& ccpo’i:}: wpmgfopt o§icdé m@é@éc
BEepeoosgRicl  cobe§iBEepaepdyd
®[gd omooobieaontagied §dloopS



NE LIN OO, age 36. is an engineer
and joined Myanmar Nissan Co.,
Ltd. in 1998. Currently, he is the
divisional Head in-charge of the
automobile division of the group
and Alternate Director of SPA.
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THAN 00, age 58, is a Registered
Accountant and retired from
Myanmar Oil 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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Senior Executives

LINN MYAING, age 60. is a
retired Director General from the
Ministry of Foreign Affairs, Prior
to this assignment, he served as

Myanmar Ambassador to the
United States of America, France
(with concurrent accreditations
to the Netherlands, Belgium and
Switzerland), Head of Myanmar
Mission to EU, Permanent Delegate
to UNESCO and Deputy Permanent
Representative to the UN in Geneva
and as Lt. Commander in the Navy.
He joins SPA in 2006 as Advisor
to the Board and currently heads
the newly established Myanmar
Agri-Tech Carbon Capital Ltd. as
Managing Director.
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HISHAMUDDIN KOH, aged 73,
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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HLA WADDY, age 57, 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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MYINT 00, age 64, 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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Senior Executives
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HLA MYINT, age 64, 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 Associations.
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MAUNG MAUNG SWE, age 49,
joined SPA Project Management in
1996. Since then he assumed a
number of positions within the
Group including Project Director of
FMI City and Orchid Garden.
Currently, he assumes the post of
General Manager of FMI Share
Trading at FMI Centre.
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NANG LAO KHAM, age 44,
joined Yoma Bank in 1999. She
was the manager of a number of
Yoma Bank branches and was
transferred to FMI Company in
2005. Currently, she is the manager
of FMI Trading Centre.
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FIRST MYANMAR INVESTMENT CO., LTD.
FMI Centre 10*-11" Floors,

380 Bogyoke Aung San Road,

Pabedan Township, Yangon, Myanmar.

Tel : + 95-1-240 363, 240 886
Fax: + 95-1-246 883
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