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First Myanmar Investment Public Co., Ltd ‘s 315 Annual General Meeting

Chairman Business Update

Dear Shareholders,

Six months ago, we held our Annual General Meeting but due to the statutory change to the
financial year definition from October to September back to April to March, we are convening
another Annual General Meeting to report on your Company’s financial results for the six months
period covering October 2021 to March 2022.

Since our inception, we have held Annual General Meetings in person, which were always very
well attended. Unfortunately, the Covid-19 pandemic has forced us to virtual meetings, but |
hope we will be able to meet in person by next year.

Overall, | am pleased to report that your Company’s performance during the last six months has
been satisfactory, despite the many challenges we face. The Group’s revenue reached MMK
138.7 billion which is 15.5% less than the same period last year. Net profit for the period was
MMK 4.8 billion, a significant drop from the same period last year MMK15.6 billion. The decline
is primarily due to a decrease in revenue and prudent financial discipline at Yoma Bank
concerning provisions and reserves.

To provide a more comprehensive overview, | would like to share the performance of your
Company’s three core businesses: Yoma Bank, Pun Hlaing Hospitals and Thanlyin Estate

Development Limited.

Firstly, Yoma Bank.

October 2021 to March 2022 was definitely a very challenging period for the entire banking
sector precipitated by a cash liquidity crisis starting in April of 2021. The Central Bank instigated
withdrawal limitations to protect banks from a bank run. However, this caused customers’ abrupt
loss of confidence, fearing they would be unable to withdraw their funds.

At the beginning of May 2021, on the instructions of the Central Bank, all banks were encouraged
to introduce new accounts with no limitations on withdrawals, provided these accounts have
cash deposits.

On 7th of May 2021, Yoma Bank established a special Command Centre and introduced Flexi
Accounts, as did most other banks. The Flexi Accounts allowed deposits and withdrawals at any
time without limitations or restrictions. For the next few months, banks were solely engaged in
the efforts to restore customers trust and confidence to encourage a return of deposits. Yoma



Bank did exceptionally well on this front, starting at a zero balance on 7 May 2021, by the end of
March 2022 (end of FY 2021-2022), our Flexi Accounts balance stood at MMK 1,004 billion. It was
a strong vote of confidence by our customers. At the end of July 2022, our Flexi Accounts balance
stood at MMK 1,777 billion further strengthening our liquidity position in the banking sector.

At the same time, the bank has taken a more prudent approach towards disbursing loans given
the challenging economic climate in the country. Consequently, this impacted the bank’s net
profits.

The management of Yoma Bank however maintains that it is much more critical at this time to
retain a high level of liquidity to satisfy any withdrawal demands of customers and to build their
trust in the bank. This factor weighs far higher than a periodical profitability to create a more
sustainable business and overcome future challenges.

Yoma Bank reported a net profit for October 2021 to March 2022 of MMK 5 billion as compared
to MMK 19.4 billion for the same period the previous year. While it is a sharp decline, Yoma Bank
remains profitable.

Our strong liquidity has enabled us to operate all our ATMs since December 2022. We
recommenced loan disbursement to customers with a good track record of repayment and
supported many SMEs that required financing to continue with their operations. Our Flexi
Accounts balance continues to grow at a very healthy rate and we will persist in adhering to a
sound growth policy of our loan book and strengthening of our balance sheet.

Looking ahead, Yoma Bank is confident in delivering good performance for our shareholders and
stakeholders.

Secondly, our Pun Hlaing Hospitals.

Since the start of the pandemic, Pun Hlaing Hospitals have been battling at the forefront of this
unprecedented crisis and working tirelessly to provide much-needed international quality
healthcare services to many patients affected by the virus. We imported 200,000 doses of
vaccines and established four vaccination centers in Yangon, Mandalay and Taunggyi to
administer 112,000 of vaccination at an affordable rate or no costs.

Furthermore, since November 2021, the hospital has undertaken a refurbishment program to
upgrade its infrastructure to meet modern healthcare standards. We achieved all these without
disrupting day-to-day operations. More recently, pun Hlaing Hospitals launched General
Practitioner Clinics in Sanchaung Township and Star City under the brand of Pun Hlaing Family
Clinics brand. We plan to expand this service to more city locations.

| am pleased to report that overall Outpatient and Inpatient volume grew over 15% compared to
the same period last year. Pun Hlaing Hospitals reported a net profit for the period of MMK 3.2
billion and the outlook for continued growth and profitability is most promising.



Thirdly, Yoma Land - our Real Estate business.

The Company owns 30% of Thanlyin Estate Development Limited, our real estate development
company. During the six-month period, home sales at Star City have done well. Both City Loft and
Star Villas generated very satisfactory sales. In response to the high demand for Star Villas, we
launched Phase Il which consists of 11 homes. As of today, only 2 homes remain available.

In February 2022, we converted Building A-5 at Star City, formerly serviced apartments, and
offered them for sale on a unit-by-unit basis. Rebranded as The Aurora, sales have been very
satisfactory.

During the period, the completed units at Tower 7 of City Loft as well as Star Villas Phase | were
gradually handed over to the owners, boosting the overall population of Star City to more than
5,000 permanent residents. Star City is now a vibrant community of both commercial and
residential community, with Yoma Bank moving its headquarters to the former Dulwich College
premises in December, bringing in a further 1,200 staff each day.

Although with these positive developments, share of loses of MMK 1.67 billion contributed for
the period due to the higher losses arise as a result of impairment loss of its investment
properties and loss of foreign currency translation.

After the end of our reporting period in April of 2022, we launched a new project named Padauk
Gardens situated on the north side of FMI CITY in Hlaing Tharyar Township. Due for completion
by March 2023, this project consists of 157 bungalows and 94 shophouses, with healthy sales
expected to contribute very positively to our financial performance for the coming financial year.
As of today, 121 units of bungalows and 39 units of Shophouses have been sold.

Looking back at our performance in the real estate business, we believe that our mission of

providing quality housing at affordable prices has delivered outstanding results. We look forward
to continuing to create more opportunities for young first-time home buyers.

Memories Group

Finally, | would like to briefly touch on Memories Group, our investment in the tourism sector.
Tourism is one of the sectors most affected by the Covid-19 pandemic. Four out of five hotels the
Group owns and operates remain closed. Balloons Over Bagan, which generated significant
income for the Group has been suspended for two seasons. Recreational activities in the Mergui
Archipelago have totally ceased and Burma Boating have been dormant for over two years.

The outlook for the return of international travelers to visit Myanmar remains uncertain, leaving
us mainly dependent on domestic tourism. The value of our assets has declined, as has the share



price of Memories Group, currently listed on the Singapore Stock Exchange Catalist Board. We
are actively trying to mitigate this situation and hope to show a turnaround in results in the next
two to three years.

In closing, | would like to thank the Board for their leadership and direction, and our partners,
stakeholders, and shareholders for their continuous support despite the many challenges.

| would like to extend our deepest gratitude to all our employees for their contributions and
commitment. | firmly believe that our success in adversity is rooted in our core values -
Teamwork, Integrity, Innovation and Respect - and a collective sense of ownership.

These core values have made us strong, capable, and resilient. But whilst we acknowledge the
success of weathering difficult times over the past two years, we must be prepared for further
challenges. It will require us to be more diligent and innovative while never letting go of our core
values.

We look forward to receiving your continued support and encouragement.

Thank you for attending this Annual General Meeting and | wish you the best in the coming
months and years.
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