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Chateman’s Introduction

Myanmar’s move towards a market-oriented system has led to positive economic growth over the past year.
First Myanmar Investment Company (FMI) Limited has been at the forefront of that growth.

In accordance with our corporate objectives, we have been active in the fast-growing areas of: infrastructure
development; value added manufacturing; financial services; real estate, both residential and commercial; and the
service industries.

We have also been able to take advantage of effective synergies in day-to-day operations. As a result of the company’s
success, FMI has become the natural choice as a local partner for serious foreign investors. Furthermore we are in the
envious position of being able to choose the projects we would like to get involved in, and the companies with whom
we want to do business.

[ would like to take this opportunity to thank all those involved with FMI, especially our Managing Agent
Mr Serge Pun, for his dedication and hard work. Together we can look forward to reaping the rewards of a

balanced portfolio of long, medium and short term investments.

On behalf of the Board of Directors

U Hla Kyi, Chairman
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Managing Agent’s heport

|=il¢

Another year has gone by and it is again time for me to write this report. As always it is a pleasure, as much as a
challenge, to write the annual Managing Agent’s Report, for it allows me to compare the achievements we have made
over the past 12 months against the corresponding period of the previous year. It also compels me to review the past
year in sharp focus, bringing out our strong points as well as our weak points.

1995 can be described as a successful year for FMI. The majority of the businesses in which we invested brought
satisfying results, as the entities became one year more mature. Of note is the Yoma Bank, which continues to hold a
leading position in the local banking industry. The leasing of our landmark office building, the FMI Centre, enjoyed a
rapid take up rate by some of the best known corporations in the world, reflecting the recent strong surge of foreign
interest in Myanmar. Both SPA Motorcycles and Shine Laundry reported very impressive growth rates in sales and
provided healthy dividend yields for the Company. These four entities, in which your Company owns varying degrees
of shareholding, look set to grow rapidly and significantly over the coming years.

SPA F&B Ltd., which holds the Hawaii Tropical Ice Cream franchise, had a slow start during its first year of operation.
As we review our marketing strategies and bring about a totally fresh approach later this year, we are confident that we
will begin to reap the returns which we anticipated at the outset. Bagan Inn Limited, consisting of Bagan Inn, Silver
Palace Restaurant and Bagan Travel & Tours, was perhaps the only entity which experienced a slight downturn in its
turnover and relative performance. This was mainly due to the stiff competition it had to face as an abundance of
similar services came on the market within a very short time-span. We are keeping a very close watch on this situation
and will of course respond to the market in the most appropriate way.

During the year, we added two very significant investments to our portfolio. The first was a 10% participation in a
joint venture comprising Sumitomo Corporation, Nissan Motors, and SPA Myanmar to set up Myanmar Nissan
Company Limited. This Joint venture will be the exclusive importer of all Nissan motor vehicles into Myanmar. It also
plans to invest in an assembly plant to produce certain categories of motor vehicles in this country in the not too
distant future.

The second was our 50-50 joint venture with Yangon Land Limited to develop FMI City, Myanmar’s first master
planned and integrated middle class residential community. This 500 acre project will ultimately comprise approxi-
mately 5,000 homes and will provide affordable housing to a wide sector of the local population. We are proud to be
part of such a project that is both economically viable and socially meaningful. By the sheer size of this development,
at least five years will be required to accomplish it, thereby providing your Company with a steady income stream of
profits for an extended period of time.

The audited accounts of the Company attached in this report show that our turnover and profit for FY1995/96 im-
proved over the preceding year. Your Board of Directors are recommending a final dividend of K. 1,200 per share (12%)

to be payable upon shareholders approval at the Annual General Meeting. I would like to mention several important
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issues here regarding our fiscal policies and our plans for future growth.

Firstly, shareholders should realise that FMI’s investments are all carried on our books at cost. As such, in evaluating
the real worth of the Company, one should consider the actual and potential increment in the values of our portfolio.
[ believe that the current transaction price for the sale and purchase of FMI shares of K. 15,000 in the market (par value
K>10,000) reflects investors’ confidence and their appreciation of this underlying value.

Secondly, shareholders should also consider that our Company is still a relatively young company with limited capital
funds. As the economy of our country expands, we will encounter many first rate investment opportunities which
your Board is convinced we should participate in. Such investment should bring over the mid-to-long term, excep-
tional rates of return to your Company because they will be strategic as well as time sensitive. In other words, the same
opportunity will likely cost an investor a lot more a few years from now, if such an investment were still to be available.
In order to participate in such opportunities, we would need to broaden our capital base by raising additional new
funds. To this effect, I shall be outlining our specific plans at the Annual General meeting.

Lastly, I am glad to report that the Myanmar Share Exchange Centre Ltd., sponsor of the country’s newly established
stock exchange, has repeatedly requested your Company to become one of the first companies to be listed on the
exchange. Even though this is a very good indicator of your Company’s underlying performance, your Board is
cautiously following the events leading to the establishment of the stock exchange and will consider the suitability of
us gaining a listing at this time.

I take this opportunity to thank your Board for their unfailing support and to thank the many shareholders who have

conveyed their encouragement and compliments during the past year.

Yours Sincerely

/) =

Serge Pun

Managing Agent
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Yoma Dank

Yoma Bank is widely recognized as
Myanmar’s most innovative bank. It
was the first institution to launch a
bank card and the first to provide 10-
year housing mortgages and hire
purchase facilities.

[n line with its stated policy to expand
services, 1995 saw customers enjoy-
ing new flexibility in their current
and savings accounts.

At the end of fiscal "95 deposits totalled
over four billion kyats and loans three
billion kyats, the quality of the Bank’s
loan portfolio reflects Yoma’s high
esteem in the business community.
During the past year, new branches
have been opened in Mandalay and
in the FMI Centre in Yangon. Four
more are planned to open in the
coming year.

In line with this growth, the Bank has
further increased its paid-up capital
by 50% to 150 million kyats during
the year and plans to increase its
capital again shortly.

In terms of profitability among the
private banks, Yoma Bank ranks at the
top in the country. Dividends paid in
the fiscal year "95 were an impressive
36%.

Over the coming year the Bank will
focus on initiating new products and
providing the business community
with much needed capital for expan-
sion. Yoma will also continue its
efforts to offer better and more
efficient services to the bank's fast
growing customer base.
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One of the leading financial institutions in Myanmar, Yoma Bank is

now also the most successful private bank in the country;
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M1 Centre

The recently completed FMI Centre
is Yangon’s first international-class
office building. Its eleven storeys
provide 143,000 square feet of prime
retail and commercial office space
right in the heart of Yangon’s busi-
ness and shopping district.
Occupancy has reached a very satis-
fying 90% and tenants include
leading companies from the United
Kingdom, Japan, Holland, Singapore,
Hong Kong, Australia and Thailand.
The Centre is seen by FMI as a long-
term, revenue generating investment,
and an asset with huge potential for
capital appreciation.

The company’s new headquarters will
soon occupy the top two floors of the
FMI Centre. The prestige that goes
with being in a modern building that
bears the company name should
further enhance FMI’s reputation as
a leader in Myanmar’s economic

emergence.
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Occupancy bas reached i very

satisiying 0% and tenants
include leading companies from
the United Kingdom, Japan,
Holland, Singapore, llong hong.,

Australia and Thaland.
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bagan Inn,

\ll\ﬂ Palace Restaurant.

Bagan Travel & Tours

Operating under the auspices of
Bagan Inn Ltd., these three entities
are all located in the same building.
Bagan Inn was one of the early ‘bou-
tique’ hotels in Yangon, and despite
fierce competition from the many
small new hotels, it has managed to
retain a regular clientele of foreign
visitors, business travellers and group
tours. Convenient location, pleasant
service and good management are the
main reasons for its success. However,
with increased competition the com-
pany is looking at various new selling
strategies such as long term, room/
office schemes of one to twelve
months.

The Silver Palace Restaurant, situated
within the Bagan Inn, was the first
quality Chinese restaurant in Yangon.
A joint venture with the proprietors
of the renowned Silver Palace
Restaurant in Bangkok, it remains one
of Yangon’s most popular restaurants
and business entertainment venues.
Bagan Travel & Tours is fast becoming
well known in Myanmar as a travel
agent and tour operator with a special
niche. Its customised tours aimed at
individual travellers and small groups
are well placed to take advantage of
the increasing numbers of tourists and
business visitors coming to Myanmar.
This specialised travel market should
provide a good return on investment

in the coming years.
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nvestment i the coming years.
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Over the past vear output has

(ripled and a third shift has heen
added in order for the lamndry to

operate 24-hours a day.

Shine Laundry

Established in 1993, Shine Laundry
is now the leading commercial laundry
in Yangon. Among its customers are
many of the major hotels and
restaurants in the city, plus numerous
private retail clients.

With Shine Laundry’s increase in
business has come the need not only
to extend existing facilities, but also
to meet a demand for greater public
access and convenience. To satisfy this
requirement, a new retail shop and
workshop has been opened during the
month of June 1996, at No.88 Pyi
Daungsu Yeik Thar Road in Dagon
Township.

Over the past year output has tripled
and a third shift has been added in
order for the laundry to operate 24
hours a day.

Heavy-duty industrial equipment has
been installed and dry cleaning
services have also been introduced.
Billings have increased from 70,000
kyats to over one million kyats in the

past two and a half years.
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F the 2,500 new motorcycles sold

n Myanmar i the past vear,
over 1,500 were supplied by

SPA Motorcycles.

SPA Motorcycle Ltd.

SPA Motorcycles Ltd. is the official
representative of Suzuki Motorcycles
in Myanmar. With over 50% of the
country’s new motorcycle market,
SPA is not only the leading supplier,
it is also the only company that
provides a 6-month warranty on all
new motorcycles it sells.

SPA Motorcycle Ltd. has set up its
own service centres in both Yangon
and Mandalay, and appointed 14 sub-
dealers throughout the country, all of

which provide full service facilities to

its customers. As such, SPA Motorcycle
Ltd. currently has the widest service
network in the country.

Of the 2,500 new motorcycles sold in
Myanmar in the past year, over 1,500
were supplied by SPA Motorcycles.
This figure could have been considerably
higher but for the chronic congestion
in the port. Once that problem is resolved
we expect a dramatic increase in sales.
Despite the situation however, SPA
Motorcycle Ltd. was able to declare a
per share dividend of 48%.
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SPA F&D Lid.

After a somewhat shaky start, this
business, set up for the production and
distribution of ice cream, ice cubes,
mineral water and soft drinks, has
been restructured and refocused.

A new management team was
brought in to give the company fresh
impetus, and a big push into over 30
new outlets such as supermarkets and
corner stores has been implemented.
The flagship brand, Hawaii Tropical
Ice Cream, will be extensively pro-
moted at point of sale: branded
freezers are being installed in local
shops, and new trishaw ice cream
sellers will take to the streets. The
trishaw sellers will be offered their
vehicles on special lease-to-buy deals.
There are also plans for a second
Hawaii ice cream parlour.

In the long term, the company is
determined to make Hawaii a house-

hold name.

L,ong term, the Company is
determined to make Hawaii

i household name.
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FMI Gty

This community development has
been designed to provide much
needed modern housing for middle
and lower-middle income earners and
government employees. It is the first
quality housing project of its kind in
the country and is destined to become
the benchmark for housing develop-
ments of the future in Myanmar.
FMI City is situated twenty minutes
from the centre of Yangon, across the
Ba Ying Naung Bridge, and when
completed, will cover an area roughly
the size of the Principality of Monaco.
Designated a new township, the 456
acre community will have 5,000
single family houses and 1,000 apart-
ment units with either two or three
bedrooms. Community facilities will
include shops, banks, restaurants and
a post office.

Great emphasis was placed on getting
the infrastructure — power, water,
roads and drainage — in place before
building commenced.

Phase One, which comprises 470
houses, is already 90% sold and
homeowners will begin taking up
residence in mid-1997. Phase Two is
scheduled to come onto the market in
October this year and Yoma Bank will
be offering 10-year mortgages to
potential buyers.

The project, which should be completed
within the next five years, has a
development value of between 19 and

22 trillion kyats.
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project of 1ts kind in Myanmar
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Myanmar Nissan Go., Ltd

Myanmar Nissan was set up as a joint
venture to be the exclusive importer
of Nissan cars and light trucks in
Myanmar.

An FMI joint-venture with Nissan
Motor Corporation and Sumitomo
Corporation, both from Japan, and
Serge Pun & Associates (Myanmar),
Myanmar Nissan has opened a
showroom and service centre in the
Port area of Yangon.

Situated in JVC No.2 Building, the
showroom currently offers for sale a
range of Nissan models including
four sedan models, two pickup truck
models and the 4-wheel drive Nissan
Patrol.

Myanmar Nissan Co., Ltd. ¢» Nissan
Corporation, Sumitomo Corporation,
S.P.A.(Myanmar) && EM.L. Co., Ltd.
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HYANMAR NISSAN COMPANY LTD

SRON ROOM
CERYICE CENTER

16 is & substantial undertaking
(hat will lead to technology
transier and the creation of

peripheral industries, which in

(e will create jobs for large

numbers of local people.






Fature Outlook

After three years of unparalleled
growth it is time to consolidate, while
continuing to build our name as a
serious investment company.
However, that does not mean we will
not be undertaking new ventures.
Should a good opportunity arise, we
will be there to take advantage of it.
But we must be diligent in the
selection of projects and remain
focused on our designated segments
of the economy, namely: infrastruc-
ture; value added manufacturing;
financial services; real estate; and the
service industries.

We will increase our capital base by
launching more share offers and, in
the future, we plan to float FMI on
the Yangon Stock Exchange as one of
the first companies to be publicly
quoted when the new stock market is
launched.

The move into our new headquarters
atop the FMI Centre will not only add
to FMI’s standing in the business
community, but also provide a very
positive psychological boost tor all our
staff.

To date, we have enjoyed an impres-
sive track record and all indications
are that FMI will continue to grow
across our specified range of interests
and activities as the decade progresses.
The solid foundations we build today
will pave the way for an even brighter
future: both for FMI and the Union

of Myanmar.
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Report of Independent Auditors
To the Board of Directors and Shareholders

First Myanmar Investment Company Limited

We have audited the accounts of “First Myanmar Investment Company Limited” for the year ended March 31st 1996
in accordance with generally accepted auditing standard, and accordingly included such tests of the accounting records
and such other auditing procedures as considered necessary and pertinent to the audit.

In accordance with Section 145 of the Myanmar Companies Act, we report that we have obtained all the information
and explanations we have required.

In our opinion, the Company’s Accounts and statements are properly drawn up in accordance with the provisions of
the Myanmar Companies Act and generally accepted accounting standards so as to exhibit a true and correct view of
the state of affairs of the Company as at March 31, 1996 and of the results of the Company for the year ended on that
date, 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.

Yours faithfully

—

\,\,\r e /+

(Mg Win Thin)
U Win Thin, B. Com., B.L., R.A.
Win Thin and Associates,

Auditors
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I;dlll““ll l\l“ll'll for the year ended March 31, 1996.

Property and Assets

FIXED ASSETS
INVESTMENTS AT COST
CURRENT ASSETS
Prepayments and Advances
Loan
Sundry Debtors

Cash and Bank Balance

Capital and Liabifities

AUTHORISED CAPITAL
30,000 shares of K10,000 each

ISSUED AND PAID UP CAPITAL

(Schedule - 1)
(Schedule - 2)

(Schedule - 3)

(Schedule - 4)
(Schedule - 5)

15,810 shares of K 10,000 each fully paid-up
RESERVES AND RETAINED EARNINGS

Capital Reserve

Retained Earnings
CURRENT LIABILITIES

Bank Loan

Final Dividend Payable

Accrued Expenses

Provision for Taxation

(Schedule - 6)

Current Year

346,904.75
169,183,000.00

670,647.77

8,882,744.00
19,279,889.06
198,363,185.58

300,000,000.00

158,100,000.00

4,060,200.00
1,668,325.49

9,160,000.00
18,972,000.00
6,402,660.09

198,363,185.58

Previous Year
239,816.50
101,458,000.00

1,562,407.03
51,335,000.00
19,197,535.00
12,226,551.62
186,019,310.15

300,000,000.00

158,100,000.00

4,060,200.00
1,428,384.65

15,810,000.00
2,486,723.65
4,134,001.85
186,019,310.15
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I"F’Ol“l]‘ il“d E\I)c"'lll‘l".{l’ for the year ended March 31, 1996.

Income

COMMISSION ON CONSIGNMENT SALES

INVESTMENT INCOME
Profit from Sales of Investment
Dividends (Schedule - 7)
Interest (Schedule - 8)

Commission on Transfer of Shares

EXPENDITURES
Administrative Expenses (Schedule - 9)
Financial Expenses (Schedule - 10)
Net Profit

Appropriation Accounf

Profit for the Year Ended 31-3-96.

Retained Earnings Brought Forward
Retained Earnings available for Distribution
Proposed Final Dividend

Retained Earnings Carried Forward

Current Year

Previous Year

58,960.00

12,000,000.00

22,458,110.00 9,833,620.00

3,496,039.69 4,285,285.63

209,665.00 63,848.00

26,163,814.69 26,241,713.63
6,449,319.09 6,919,133.15
502,554.76 41,847.64

6,951,873.85 6,960,980.79

19,211,940.84 19,280,732.84

19,211,940.84 16,446,598.99

1,428,384.65 791,785.66

20,640,325.49 17,238,384.65

18,972,000.00 15,810,000.00

1,668,325.49 1,428,384.65



Schedules

Fived Assels

Particulars

1. Aluminium Cupboard

2. Typewriter
3. Calculator

4. FMI Signboard
5. Computer

Investments at Cost

1. E. M. I Syndication Limited

2.Yoma Bank Limited

3. Forest Product Joint Venture Limited

4. Bagan Inn Limited

5. Bagan Travels and Tours Limited
6. Shine Laundry Limited
7.S P A Motor Cycle Limited

8.SPA F & B Limited

9.F M. City Development Limited

Prepavment and Advances

Advance Tax

Deferred Revenue Expenses

Difference in Exchange Rate

Refundable Tax

41,365.00 =
165,000.00 160,000.00 325,000.00 20%
322,235.00 181,000.00 503,235.00

(SChedule - 1)

Original Additional Total Rate

Cost Cost Cost
17,100.00 - 17,100.00 5%
97,000.00 21,000.00 118,000.00 5%

1,770.00 - 1,770.00 5%

41,365.00 5%

(Schedule - 2)

At Par

(a)
330,000.00
46,170,000.00
50,000.00
100,000.00
100,000.00
210,000.00
70,000.00
1,000,000.00
500,000.00
48,530,000.00

(Schedule - 5)

Depreciation

Previous Current

Period Year

2,244.00

4,136.50 2,068.25

§55.00
9,854.00 5,900.00
184.00 88.50

Total  Net Book
Value

(31-3-96)

3,099.00 14,001.00
15,754.00 102,246.00
27250 1,497.50
6,204.75 35,160.25

66,000.00 65,000.00 131,000.00 194,000.00

82,418.50 73,911.75

Shareholder’s

Loans

(b)
89,483,000.00

5,900,000.00
900,000.00
2,940,000.00
6,930,000.00
5,000,000.00
9,500,000.00
120,653,000.00

156,330.25 346,904.75

Investments

at Cost

(a+Db)
89,813,000.00
46,170,000.00
50,000.00
6,000,000.00
1,000,000.00
3,150,000.00
/7,000,000.00
6,000,000.00
10,000,000.00
169,183,000.00

487,254.05
149,930.28
435.12
33,028.32
670,647.77



Sundry Debtors (Schedule - 1)

Trade Debtors

Dividends from FMI Syndication Limited
Dividends from SPA Motorcycle Limited
Dividends from Shine Laundry Limited

(ash and Dank Balance (Schedule - »)

Mandalay Bank

M.I.C.B

M.ET.B (US$1466.49 @ 5.8070)
Yoma Bank (Current)

Yoma Bank (Saving)

Cash Balance

Petty Cash Balance

Acorued Expenses (Schedule - b)

Audit Fees
Manager’s Share of Profit

Unclaimed dividend

Dividend (Schedule - ¢)

Dividend income from Yoma Bank
Dividend income from SPA Motorcycle Limited
Dividend income from FMI Syndication Limited

Dividend income from Shine Laundry Limited

1,882,350.00
3,412,894.00
2,800,000.00

787,500.00
8,882,744.00

477.50
6,103.83
8,515.91

18,083,562.97
938,394.85
242,687.00

147.00

19,279,889.06

20,000.00
2,134,660.09
4,248,000.00
6,402,660.09

15,457,716.00
2,800,000.00
3,412,894.00
787,500.00
22,458,110.00



Interest

Interest Receipt from saving

Interest on Loan

\dministrative Expenses

(Schedule - §)

(Schedule - Y)

Managing Agent Fees (1% on share Capital)
Manager’s Share of Profit (10% on Net Profit)

Staff Salaries
Uniform Allowance
Office Rent
Audit Fees
A.G. M Expenses
Travelling Allowance
Stationery and Printing
Postage and Telex
Entertainment
Advertising
Copying Expenses
Meal Allowance
Donation
Registration Fees
Staff Benefit Fund
Service Charges
Training Expenses

Miscellaneous Expenses

Financial Expenses

Bank Interest
Bank Charges

Depreciation

(Schedule - 10)

550,313.69
2,945,726.00
3,496,039.69

1,621,602.00
2,134,660.09
196,200.00
20,120.00
240,000.00
24,000.00
1,452,772.00
423,546.00
43,214.00
4,585.00
11,845.00
17,550.00
12,314.00
30,000.00
125,000.00
500.00
50,450.00
25.00
3,400.00
37,536.00
6,449,319.09

428,360.51
282.50
73,911.75
502,554.76



Notes to Financial Statements

asis ol Presentation

The accompanying Balance Sheet has been prepared so as to conform with the provisions of section (132) of the

Myanmar Companies Act. However, the Form of Balance Sheet suggested in Form F has been adapted in order to be in

consistent with the generally accepted current practice.

In preparing the Income and Expenditure Account care has been taken to depict operating results distinctly.

In addition schedules to above Financial Statements, wherever deemed necessary, have been furnished for detailed

information.

2 Summary of Significant Accounting Policies

(a)  FIXED ASSETS
Property and equipment are stated principally at cost. In charging depreciation straight line method is used and
the rate prescribed in the Income-tax Act has been applied.

(b) DEPRECIATION
Depreciation has been written off the assets existing as on the closing date in accordance with the provisions of
the Income-tax Law of Myanmar which allows writing off of depreciation on straight line method at the
prescribed rates for one whole year on assets which were in existence as on the closing date irrespective of the
period for which the assets are actually put to use.

() APPROPRIATION OF RETAINED EARNINGS
Appropriation of retained earnings are accounted for and reflected in the accompanying Appropriation
Account.
Dividend amounting to Ks. 18,972,000 at the rate of 12% of par value per share has been provided as per
resolution made in the Board of Directors’ Meeting of the Company held on March 30, 1996.

3. eneral

(1) COMPLIANCE WITH THE PROVISIONS OF MYANMAR COMPANIES ACT
It is observed that provisions regarding maintenance of proper Books of Account, registers pertaining to Directors
and Books for recording minutes of proceedings of general meetings and Directors” meetings, Members'’
Registers laid down in section 130, 87, 83 and 31 respectively of the Myanmar Companies Act, have been
complied with.

(2) BALANCE SHEET

(a)  Fixed Assets Ks. 346,904.75

We observe that the fixed assets include assets of value Ks 181,000/~ purchased during the year under report.
The Board of Directors has confirmed that the above assets (Ks. 346,904.75) are owned by the company and that
they were actually in existence as on 31-3-96.

(b)  Investments Ks. 169,183,000/-

Details have been shown in schedule (2). We would like to report that all the share certificates in respect of the

above investments are at par (shown in column - a).



We observe that shareholder’s loan (shown in column - b) amounting to Ks. 111,153,000/~ are compulsory
proportionate contributions stipulated by the companies concerned and they in nature, resemble Loan Capital
invested. We are given to understand that the said sum is redeemable proportionately by the companies
concerned.
(c)  Prepayments and Advances

(i)  Advance Tax Ks. 487,254.05

The details are as shown below -

Total paid for 3 years up to 1994-95 Ks. 4,621,255.90
Tax Provision Ks. 4,134,001.85
Ks. 487,254.05

We are given to understand that the Company has preferred appeals for the above taxes
demanded in excess of the provisions and that the Company is confident of getting back, a refund.
Hence, this amount is shown as Advance Tax.
(ii)  Deferred Revenue Expenses Ks. 149,930.28
The above represents the proportionate loss provided for the unused US$ 1,608.49 earnings
remaining in Bank after the disposal of US$ in 1993-1994 financial year. The above loss will be
adjusted proportionately as and when the remaining US$ will be disposed.
(iii) Refundable tax Ks. 33028.32
The above sum represents withholding tax deducted by Yoma Bank on interest received from
savings bank account. The said sum will be adjusted with the tax payable on final assessment on
the Company.
(d)  Sundry Debtors Ks. 9,469,850/ -
Details have been shown in schedule (4). Trade Debtors Ks. 1882350/ represents receivable due to credit
sales. We are assumed by the management that they are good and recoverable.
(e)  Issued and Paid up Capital Ks. 158100,000/-
We observe that the above balance Ks. 158100,000/- is the same as in the previous year.
(f) Bank Loan Ks. 9,160,000/
The above sum has been loaned from Yoma Bank Limited.




Company Formation, Registration amtCommencing of Business
First Myanmar Investment Co., Ltd. was formed with reference to
the Ministry of Trade, Company Register Office,

Registration No. 159/92-93, dated 3.7.92
and the Commencing of Business was on 1.11.92

Advisory Board.

U Win Maung  Colonel (Retired)

U Thein Aung  Director (Retired), Union of Myanmar Bank
U Win Thin  (Auditor & Registered Accountant)

U Hla Sein  Director (Retired) Ministry of Industry (1)

Board of Directors

UHlaKyi (Chairman)
U Myat Thinn Aung  (Vice Chairman)
U Aung Khin  (Vice-Chairman)
U Kyaw Paing  (Managing Director) (Full time)
U Soe Win  (Board Secretary) (Full time)
U Soe Myint  (Board Secretary) (Full time)
U Than Aung  (Director)
U Khin Maung Win  (Director)
U Aung Swe  (Director)
U Than Tun  (Director)
U Ko Lay  (Director)
U Myint Wai  (Director)
(General Manager)  (Representative of the
Central Railway Welfare Society)

Managing Agent
Mr. Serge Pun  Chairman

SPA International Ltd., (Hong Kong)
Serge Pun & Associates (Myanmar) Ltd.

Auditor

U Win Thin  Win Thin and Associates.
(Auditor & Registered Accountant)

(orporate Address
No. (1), Kun Gyan Road (SPA Square),
Mingalar Taung Nyunt Township, Yangon, Myanmar.
Phone: (951) 277460, 246547-9
Telex: 21201, 21236 BM 1689
Fax: (951) 277951, 240051
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