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Dear Sharcholders,

This the seventh year of our existence and it is indeed my pleasure o
write rhis Annual Report for the sixrh consecurive rime.

During the period up to 31sr March 1999, FMI Company, like
many of our contemporaries, faced a downturn in the economic
climare as a resulr of the Asian financial crisis coupled with unclear
economic policies at home, However, we were able to ride the tide
admirably and could show an impressive proficat the end of the
year. Net profits after tax was K.103,265,316.70 representing
18.44% of our total paid up capital.

Accordingly, your Board of Directors has recommended a dividend
for the year in the amount of K.2,500 per share, which is idenrical
to the preceding year.

I take special pride in reporting to you thar all 26,000 new shares
offered during the past year were fully subscribed. This can only
be interpreted as a strong show of confidence in the Company,
another reason why FMI Company marches on fram strengeh to
strengrh.

I would like to briefly reporr to you the operation status of each
entiry in which your Company holds an interest,

Yoma Bank Limited

Your Company continues to hold 34.57% share in Yoma Bank.

During the year, Yoma Bank posted impressive growth of 272%
and 258% in d:puaiu; and loans respectively. It was also a year of
phr:tmmcnal growth in branch nerwork with the opening of 16
new branches all over the country within thar year. These new
branches were namely in: Kyauk-pa-duang, Pa-kok-ku, Man-ywa,
Meik-hti-la, Myir-kyi-na, Myaung-mya; Manmyo Zay in Mandalay;
and the following 9 branches in Yangon: Kyauk-ta-da, Lan-ma-daw,
In-sein, Bo-ra-hraung, Yan-kin, Min-ga-lar Zay, Hlaing Tha-yar,
Ma-yan-gone, and Thin-gan-gyun. Net profits after tax was
K.248,121,260. of which a dividend of K.155,762,000 was declared
and paid. Your Company share of the dividends was K.53,851,049,

The growth of Yoma Bank subsequent to the end of last fiscal
year conrinues to be very encouraging, As of the end of October
1999, deposits have grown by 70% o K.28.3 billion and a corr-
-esponding growth in loan assets. New branches in Sit-tway,
Ka-lay, Pyin-ma-na and Taung-dwin-gyi were opened. Todate,
the total number of branches stands ar 31, making it the bank
with the most number of branches amongsr privare banks. Plans
for the opening of a Main Branch in Mandalay (end of
November), Aung-pan (end of November), Saw-bwar-gyi-gone
(December) and A-lone Township (January 2000) are in place.

The roral number of branches by the end of fiscal year 1999-2000
will reach 35.

Ourlook for the year 1999-2000 looks bright and 1 am confident
Yoma Bank will continue to contribure significanty to the results
of our Company in the coming year.

FMI Garden Development Ltd.

Your Company holds 47.5% of this real estare dﬂclopm:nl COMpAny.

During the year, despite the deep recession in the real estate marker,
FMI Garden Development Ltd. made a net profir of
K.206,903,138.62. This was mainly due to the successful sales
of homes in the previous year. This entity declared a dividend of
K.65,000,000 of which your Company received its share of
K.30,875,000.00.

FMI CITY - the main project under FMI Garden Development
is roday recognized as the model residential communiry in the
country. [ts recreational facilities such as swimming pools, children's
play area, tennis court, billiard room, golf purring green erc, are
all unique for a residential development in this country. The ongoing
estate management of the project provides good securiry and living
environment for the residents. It is therefore nor surprising that
even during this period of extremely soft marker, sales in FMI CITY
continues to be the envy of other develapers,

Sales for homes during rhe year 1999-2000 will definitely be less
than the previous year. However, we are confident that FMI CITY
will continue to caprure a large share of the marker as the situation
improves in the coming years.

Myanmar Suzuki Motor Company Limited
(MSMCL)

This is a new investment of your Company in which it holds a 5%
interest. MSMCL is a joint venture between Suzuki Motor Corporation
of Japan, Tomen Corporation of Japan, Myanmar Auromabile
& Diesel Engine Industries and your Company.

Due to the short period of operation during the subject fiscal year,
this entity showed a small loss of K.3,005,971 and no dividends were
declared.

The outlook for this entity can only be described as promising
in light of the restrictions on imporis of automohiles and morarcydes.
Currently, there is a constant waiting list for both the two and four
wheel vehicles assembled at MSMCL, which hopefully will be
satisfied by the gradual increase in producion ourpur.




Manaeine Acent eeséaséicnsssndacson
0 i :.j b 4 b ,‘ - D*ﬂ & q

sapogeimeimaydgpeegopioncamagé: FMI City megfdfnlgeapep:
p3econodeamiopdigpremplig§Eafetianpiaops opeogugudepoly
anbefeupoioun feschaopl: oag- jooo ppopbmopiBluncpigy
prossdpdooaipepecypalabofafadioplebponapiyboogieoconn)
wlbagyroopiacgpapiogacSpupiupedphioraclapbmps ol Beomny
wopremtigarvgdupuifapiovadlagi

Myanmar Suzuki Motor Co., Ltd.
(MSMCL - Suzuki Assembly Plant)

Hepdeéinopd FMI yai:§[654 consannaydcdrodfgdfs
moquice g% Jdldconulanai MSMCLmé qoifcppad
Mﬁmﬁn :}Juﬁééo‘}uﬁﬂ?ﬁ@u‘ﬁﬁ:t Eivaﬁwﬁu:mé;&
SecSméneybeiig EMI ogobcfonipopgpad emotgriasgiegde:
fsdclaogdn arfiepbcfign axpogpoenpbopfsiuiifopd mydimeomag)
m:ﬁwmﬂ:ﬁmﬁwgnq‘s DOOGET {ngé:é.musngi:g@c']m&ﬁ
epagdoaimialad) faopinoyaidemninficijeocn:fiEiofeils

giopbemogaimgpncieyfydqiyn coedgadepiislaogse
codfmdsmepnyd enlqamoieuieoduniypigdesderrdshtmulyp:
wogeh Sapmxreondefor{iat) rpjogpirpsiiphopciopdalmaged
fuéaodes(Bladelanain

SPA Motorcycle Ltd. (Suzuki Motorcycle)

aiiepdedzgen Suzuki Motoreycles gpio? [effespliges
apbefiopdaféoopdopdeffadul mpds wipbegiogé FMI myafe
Jo%dEdEamulaopin mﬁqﬁci:imq*ﬁn@&::ﬂmm{uﬂémq:ﬁ
scbdgjwad s maomopgamfioodofdiaulaopds "utiidles "g§as
aodag) mpdugpdmgpegpeolifade Myanmar Suzuki Motor Co.,
Ltd. § opdfgé:af moncfafuql:fEscandonas: apoicpdanahuwsn

spliilicscaninfil mendadifqdfiepquotolaopdy oogpoebmog:

aliepbegigye eodfgolwenimdypaloid sgoyd 26, 5709909
(aSrepspoybSfsacoicunts pyboccnt. gisprybenclisdss
Emmﬁmt_isaétcﬂcﬁ]aililéqﬁn mlgoieogojogenesuigégali

arjjepdcfinogoiampooiplaogiypn spipyErefetenomofsd

wgfrmommglapopdndg slRoegeaiiteny onéfdeolanau
Myanmar Suzuki Motor Co., Ltd. mesfsfadeindneg jooo oo

HepoSopdReclomofiotaglicopSofiwradicladicnsiod
Joo yeyplqdopimd: goo dohmnciopoloplagnciiiopi) ofefoded
comfimagmeymadaiodapaadfnSPA 4¢ FMI s1§cdormg odep:en
" SPA Motors Co., Ltd. " ssaoosbpbogeconomeontf) Suzuki o
Nissan sjgepesonbepaspfepbefiopiyh opeamactoosionisbicp
cqbefpiobqoogofiapeSEidaveis givpicipraiocion’
mﬁq@.év)ﬂwﬁﬁa:u&é ﬂé:mE:mE@:&xué@ﬁ:ﬂméu

Myanmar Nissan Co., Ltd. (MNCL)

FMI Co., Lt{l.? 20% G&GEeam iugﬁc;:ﬁ?:mé:
SPA Mortorcycle Lid. a3a§ oémafgmegopgoospliqesp "ooo: "
ofmlié =clmgioqffiachn elertunfqpioioplgdadadt
cona0p§ ooyl 20 B Soromd ngdianpd g dmogdiagoyd
200009 (aydadepofsoulqdalfn gdeonligsdeconiond
pydaoujecoig [Gorgdeouiajiodol)umgieulofd mEodgeocn:§é
Borofeanudeiamconcbortippfonforgeiegroi. MNCL
dirogubipey belicbepiofsiBoRineirsienioonts MNCL
ooyl iffreaeqpopbddesirenafmoed cqffiemmunsofanips
g0 §EcEogmertapn s5ipapradBioreE-b@bisossont
(MIC) g8GaobafiommniBicdipeyevsacsbooriupigdocy:
gelmedleortagroooopdesdeorBumnypiod [GfEcBEB8ie0m0p)
ofesnipyopdefypiofapdeandeogdlongin orofodigpliompenn: ,
mmaﬁnﬁ?:r qu;;&émﬁcﬁrﬁmi:mﬁﬂqﬁdﬁg:lﬂx@ﬁcmao’ﬁ
eoblenpqcassdeodicoieondenSfeniqiio) Sesnd fasafpopenied
cpbeifEieadoopbioqpopodopt FrasoatgpmeprenfieBtigioonds
oefrnt Sgrospracmayfifeopiiicupconfls fiplicdpgprfeunidlon
weadndypciogfelroiflopiuy eypeofaeloopy



Managing Agent's Report tor Year 1998-1999

SPA Motorcycles Limited

This entity is the sales distributor for Suzukd motorcydles in which
your Company holds a 20% interest. As with the year before, this
entity again showed a loss for the year mainly due to the fact thar
there was insufficient inventory for sale. Even though the obstacle
of 'no import permit’ has been overcome by the serring up of
Myanmar Stzuki Motor Company Limired, the problem sall persise

because of the low valume of motorcyeles assembled per year.,

As a resulr of these difficulties, SPA Mortorcyeles Limited posted
a loss of K.36,247,877 during the year. No dividends were paid.

Ourlook far this entiry continues to look unfavourable for the
coming year and we do nor expect this entity to make a profit
until such time Myanmar Suzuki Motor Company could produce
in excess of 2,000 units per year (currently 200 per year, to be
increased to 400 next year),

In response to the situation, SPA and FMI have decided w form
a new company - SPA MOTORS LIMITED - o amalgamate the
activites of Suzuld, Nissan and other automotive related businesses,
| shall explain about this later in the repore.

Myanmar Nissan Company Limited (MNCL)

Your Company holds a 10% interest in MNCL. Like SPA
Motorgyeles, MNCL could nor make a profir because there were
no cars o sell. The moratorium on imports of auromobiles has
effectively rendered this company to suffer a loss of K.39,887,184
during the year. No dividends were paid.

[t is expected thar the closure of imports for cars will continue for
an uncertain period of ime and therefore the partners of MNCL
resalved to cease business under the company. In order not ro lose
its profile in the market, MNCL shall remain with a skeleton seaff
to only service foreign delegations; embassies and MIC approved
projects which have special import privileges.

Itis a pity that MNCL, being a joint venrure wirh rwo of Japan's
foremost industrial companies, namely Nissan Mator Corporarion
and Sumitome Corporaton, could nor make headway in this marker,
Hopefully, there will be changes in the overall ecanomic climate
when we can revive this joint venrure to its fullest potendal.

Bagan Inn Limited

Your Company owns 25% of this entity,

Afrer years of mainraining its leading posidon amongst local inns,
Bagan Inn has started to feel the effects of the sharp downturn in overall
murism in rhe counery,

During the year, Bagan Inn Limired posred a small profit of only
K.5,764,405.Fortunarely, this enriry kepr a considerable sum of
retained profits from carlier years (K.18,112,852) and was able w
declare a dividend of K. 16,000,000, The outdook for Bagan Inn
in the coming year remains uncertain although we are confident
that through the commendable efforts of its staff, this entity will
be able to sty in the black for the coming year.

FMI Syndications Limited

This entiry owns the well known FMI CENTRE in downtown
Yangon and your Company increased its ownership in this enriry
during rhe year to 26% (last year 15%).

During the year, installation of the third office elevaror was
complered, as were many other improvements and upgrading.
Az a resulr, we were able o keep the majority of our office renants
excepr for those that closed down its Myanmar aperarion. In line
wirth the market situation we had tw lower our rental rares for
foreign tenants. Moreover, we accepred several local tenants in
order to boost our oecupation rare. The final outcome of these
measures was that we were able to maintain our occupancy rate
albeit at a lower overall income amount.

"The bright part of this enrity is the shopping centre. Occupancy
rates are currently ar 96% and we are aware that our shop
owners are largely sarisfied with their business operations in the
centre.

This entiry reporred a profic of K.231,015,352 for the year and
declared a dividend of K.228,950,000. Your Company received
a dividend of K.49,544,500 for its share of the ownership.

Shine Laundry Limited

Your Company owns 35% of this entity. For years since its inception,
this enrity had produced a healthy profit and an impressive rate
of return for the group. However, during the subject period, the
entity was hit by two main factors: the unrimely change of factory
premises and the abrupr increase in elecrriciry charges. As a result,
Shine Laundry posted a small profir of only K.604,627.74 during
the year. No dividends were thus declared.

Since the beginning of fiscal year 1999-2000, Shine Laundry has
recovered admirably, returning ro a steady monthly profit position.
It has also charted our plans for increasing its business turnover
by opening a third ouder ar the FMI CITY NEIGHBOURHOOD
CENTRE early nexe year. A significant improvement in profit
figures is expected for the coming fiscal year.
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Shwe Thit Min Company Limited

This is another new investment which your Company made
during the year. Shwe Thit Min Company is the franchise
holder of Pryda Truss Systems of Australia for Myanmar. It
main business is the design and fabricarion of rrusses for
commercial, residential and industrial premises, using advanced
technology and building methods.

Your Company holds a 20% interest in this entity.

Dhuring the year, Shwe Thit Min Company posted a net profic
after tax of K.9,932,764 and declared a dividend of K.6,000,000.
Your Company received its share of K.1,200,000.

The above gives you a detail account of the activities and results
of the entities in which your Company has an interest. In summary,
we are proud to report that your Company showed a healthy
balance sheer and profit and loss accounr ar the end of the year.
This is due to the prudent divemificarion of long, medium and
Hhﬂn ferm investments I'I'Iﬂ.dﬂ IJ}" [I'Iﬂ Cumpan}f Over lj'li.'- j’ﬂm.

Like last year, we are offering our shareholders the option to
take scrip in lieu of cash dividends. This program was very well
received last year and recorded maore than half of our shareholders
opting for the serip issue. This year, the price of scrip is sét at
K.15,000 per share, representing a 9% discount to the closing
price of K.16,500 per share on the market. Shareholders may
choose to receive one new scrip for every 6 shares held and may
apply for addirional scrip on an available basis.

Subsequent to the end of our last fiscal year, i.c. from 1 April
1999 1o now, there has been several events of material nature
which should be reported to you here.

Firstly, your Company participared to the exrent of 20% in a
new company - SPA Marors Limired. This company will take
over the servicing of all Nissan vehicles sold by MNCL in the
past as well as service any other brand of automobiles in the
market. This company will also act as the sales distributor of
Suzuki mortorcars and mororcycles in the country. In effect,
this company will take on the work where MNCL and SPA
Maortorcycles have ceased due to operarional restraines. FMI's

total investment for this 1s K.2,000,000.

Secondly, we have taken an interest in PUN HLAING GOLF
ESTATE (PHGE), through FMI Garden Development. This
is in line with the statement made previously at the last AGM.
FMI Garden Development shall invest K.700 million for a 10%

shareholding of Yangon Nominees Limited, the 70% owner of
PHGE.

Thirdly, your Company will take a 20% interest in SPA Elevators
Company Limited, which is the sole agent for Misubishi Lifts
and Escalators. The investment for this venture is K.3,000,000.

Fourthly, your Company will take a 30% in Myanmar HCG
Company Limited, a joint venture with HCG Corporarion of
Taiwan for the promotion, sales and manufacturing of sanitary
wares in Myanmar. This investment will require K.15,750,000.

With these investments in place, we have fulfilled four of the
five prospective projects reported in my last AGM report. The
only outstanding one is PIAGGIO moror scooters, which is srill
in the stage of consideration. These projects may nor give your
Company immediate profits but are all considered to be of

strategic value over the years to come.

In conclusion, I would like to specially thank our Board of
Advisors and Board of Directors for their unfailing supporr to
the work of the management and express my appreciarion to all
our staff in the group. Special thanks also go to our sharcholders
for giving us much encouragement by subscribing to new shares
during the last year. This vote of confidence is very valuable 1o
us and we will continue o do our best in the coming year.

Yours sincerely,

Serge Pun
Managing Agenr
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Managing Agent



FIRST MYANMAR INVESTMENT COMPANY LIMITED
REPORT OF THE DIRECTORS

The directors have pleasure in submitring their annual repore and audited financial starements for the year
ended March 31, 1999,

PRINCIPAL ACTIVITIES
The Company continued to engage in the business of investment holding during the year.
RESULTS

The state of the company's affairs at March 31, 1999 is set out in the balance sheet on page 12.
The results for the year are set out in the profit and loss account on page 13,

DIRECTORS

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

U Hla Kyi U Than Aung

U Kyaw Paing U Than Tun

U Soe Win U Ko Lay

U Soe Myint U Kyi Aye

U Khin Maung Win U Myat Thinn Aung

U Aung Swe Agga Maha Thiri Thudama Theingi Daw Sai

In accordance with the Company's Articles of Association, U Hla Kyi, U Myat Thinn Aung,
U Soe Win and U Than Aung retire and, being cligible, offer themselves for re-election.

DIVIDENDS

A final dividends ar the rate of 25% of par value per share, amounting to Ks 140,000,000.00
has been proposed per resolution made in the Board of Directors Meeting of the Company held
on April 5, 1999,

AUDITORS

A resolution will be submitted to the annual general meeting of the Company to re-appoint the
auditors, Messrs. Win Thin & Associates.

On behalf of the Board

Chairman
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Yangon. CERTIFIED PUBLIC ACCOUNTANTS
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Yangon, Myanmar.
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ReE N0t i B e i e
Ref: 142/99-2000
REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS

The Board of Directors
First Myanmar Investment Company Limired

We have audited the accompanying balance sheet of First Myanmar Investment Company Limited
as of March 31, 1999 and the related statement of profit and loss for the year then ended. These
financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these financial statements based on our audit.

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

In accordance with Section 145 to The Myanmar Companies Act we report that we have obrained all
the information and explanations we have required.

In our opinion, the financial statements referred to above exhibit a true and fair view, in all material
respects of the financial position of First Myanmar Investment Company Limited as of March 31, 1999
and the results of its operations for the year then ended in conformity with generally accepted accounting
principles and in accordance with Section 130 of the Act.

N
t»‘-r L':'h:.:-'""
U Win Thin, B. Com., B.L., R.A.

WIN THIN & ASSOCIATES,
AUDITORS.

July 24, 1999




HIGHLIGHTS OF 1998 - 1999

Net Profit increased by 2.53% to K. 103.26 Million.

Share Capiral raised by 86.67% to K. 560 Million.

Turnover increased by 19.3% to K. 157.64 Million.

Investment portfolio increased by 101.2 % o K. 664.31 Million.

Acquisition of 20% interest in SHWE THIT MIN CO., LTD. (Pryda Truss Co., Ltd., Australia ) , the First
Leading Truss Fabrication Plant in Myanmar,

Investment in FMI Syndication Led, (FMI Centre) increased from 15% to 26% .

W 5% investment in Myanmar Suzuki Motor Co., Ltd. , a Joint Venture with Suzuki Motor Corporation of Japan,
Tomen Corporation of Japan and Myanmar Automobile & Diesel Engine Industries for the Manufacruring,
Assembling, Distribution, Sales, Maintenance and Repair of Suzuki two wheelers and four wheelers .

~ NET PROFIT, SHARE CAPITAL, TURNOVER AND
U CIN INVESTMENTS

PROFITS DISTRIBUTION CHART OF
FMICO.,LTD.!s INVESTMENT SECTORS

Leisure & Services
Develo
e 305 W Financial Services
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Industrics
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FIRST MYANMAR INVESTMENT COMPANY LIMITED

BALANCE SHEET

MARCH 31, 1999
Currency - Myanmar Kyats

PROPERTY AND» ASSETS

DEFERRED EXPENSES
Renovation Cost
FIXED ASSETS
INVESTMENT AT COST
CURRENT ASSETS
Debtors and receivable
Stock (Blind)
Cash

CAPITAL AND LIABILITIES

AUTHORIZED CAPITAL
100,000 ordinary share of
K 10,000 each

ISSUED AND PAID UP CAPTAL
56,000 ordinary shares of 10,000
each, fully paid up

RESERVES AND RETAINED EARNINGS
Capital reserve
Retained carnings

CURRENT LIABILITTES
Proposed dividend
Accounts payable and accruals

Authenticated by Directors:

(Director)

Motes

B

6

10

Current Year

Previous Year

Kyats

12,000,000.00
489,467.33
664,310,498.80

126,598,991.62
134,455.00
83,942,262.31

Kyats

16,000,000.00
653,826.03
330,194,890.80

86,921,035.00
157,450.00
46,339,448.11

6,403,356.98

140,000,000.00
26,537,118.08

887.,475,675.06

887,475,675.06 480,266,649.94
1,000,000,000.00 300,000,000.00
560,000,000.00 300,000,000.00
154,535,200.00 39,535,200.00

43,138,040.28

75,000,000.00
22,593,409.66

480,266,649,94

’,./

(Director)



FIRST MYANMAR INVESTMENT COMPANY LIMITED

PROFIT AND LOSS ACOUNT

FOR THE YEAR ENDED MARCH 31, 1999

Currency - Myanmar Kyats

Notes Current Year Previous Year
Kyarts Kyats
INCOME
Dividends 11 156,980,372.52 131,455,000.00
Interest 12 297,895.68 618,024.21
Commission on transter of share 322,560.00 98,710.00
Other Income 14 43,500.00 i
157,644,328.20 132,171,734.21
EXPENDITURES
Administrative expenses 15 54,370,372.55 31,279,422.31
Financial expenses 16 8,638.95 173,460.85
54,379,011.50 31,452,883.16
PROFIT FOR THE YEAR 103,265,316.70 100,718,851.05
APPROPRIATION ACCOUNT
Profit for the year 103,265,316.70 100,718,851.05
Retained earning brought forward 43,138,040.28 17,419,189.23
Retained earning available for distribution 146,403,356.98 118,138,040.28
Proposed final dividends 17 140,000,000.00 75,000,000.00
Retained earning carried forward 6,403,356.98 43,138,040.28

Aurhenticated by Directors:

-

’,-/

(Director) (Director)




FIRST MYANMAR INVESTMENT COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 1999

1. BASIS OF PRESENTATION
The accompanying balance sheet has been prepared based on Form F of The Myanmar Companies Act so
as to conform with the provisions of Section 132 of the Act.

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(a) BASIS OF ACCOUNTING
The financial statements have been prepared using the historical cost basis of accounting.

(b) DEFERRED EXPENSES (AMORTIZATION)
The above represents expenses incurred on the renovation of office building at the FMI Centre.
According to the decision made in the Board of Directors’ meeting, the deferred expenses are to be
amortized in five equal installments commencing from the 1997-98 financial year.

(¢) FIXED ASSETS
Fixed assets are stated at cost.

(d) DEPRECIATION OF FIXED ASSETS
Depreciation on assets has been written off 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 at the year end irrespective of the period for
which the assets are acrually put to use.

3. FIXED ASSETS
Fixed assers consist of:

Office
Equipment
Kyarts

COSTS
Balance brought forward 1,092,169.73
Additions 5,800.00
Disposal "

1,097,969.73

ACCUMULATED DEPRECIATION

Balance broughrt forward 438,343.70
Charges for this year 170,158.70
Balance carried forward 608,502.40
Net book values as at 31-3-99 489,467.33
Net book values as at 31-3-98 653,826.03




FIRST MYANMAR INVESTMENT COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 1999

4. INVESTMENTS

Investment consists of:

Yoma Bank Limited

F.M.I Syndication Limited

F.M.I Garden Development Limited
Myanmar Nissan Company Limited
SPA Mortorcycle Limired

Shine Laundry Limited

Bagan Inn Limited

Insurance Company Limited

Forest Product Joint Venture Lid.
Myanmar Suzuki Motor Co., Lid.
Shwe Thit Min Co., Ltd.

5. DEBTORS AND RECEIVABLES

Debrors and receivable consist of:

Dividend from FMI Garden Development Lid.
Dividend from FMI Syndication Led.
Dividend from Shwe Thit Min Co., Ltd.
Trade debrors

Serge Pun & Associates (Myanmar) Lrd.
Account receivable

6. CASH AND BANK BALANCES
Cash and bank balances consist of:
Cash on hand

Cash in Bank - Kyarts ( Note 6-A)
- US$ 895.49@ K 6.143(MICB)

Kyats
189,886,548.00
329,017,848.00

72,450,000.00
7.812,499,80
7,000,000.00
6,830,000.00
6,000,000,.00
1,227,995.00
50,000.00
18,444,108.00
25,591,500.00

664,310,498.80

Kyats
30,875,000.00
57,362,500.00

1,200,000.00
100,938.00
37,013,638.62
46,915.00

126,598,991.62

Kyats
133,041.34
83,803,720.97
5,500.00

83,942,262.31




FIRST MYANMAR INVESTMENT COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 1999

6-A. Cash in Bank (Kyats)
Cash in bank (Kyats) consist of:

Yoma Bank-Call deposit
-Current deposit
-Fixed deposit
-Saving deposit

MICB (Yangon)

MEB (Mandalay)

7. INCREASE OF AUTHORISED CAPITAL

As per Special Resolution passed on January 27, 1997, the Company increased its Authorised Capital from
K300,000,000 divided into 30,000 shares of K.10,000 to K1,000,000,000.00 divided into 100,000 shares
of K10,000 each and disclosed in the financial statements accordingly. This increase of Authorised Capiral
was allowed by letter No. YaKa-8 (Ga) 001/98(5614), dated 5 Nov 1998, of Directorate of Investmenr and

Company Administration.
8. ISSUED AND PAID UP CAPITAL
Issued and paid up capirtal consists of:

Capital as per Form VI
Advance capiral

The advance capital represents contribution towards 20,000 shares valued at K200,000,000 pending
allotment. Moreover, these shares have been duly allotted and filed with the Registrar of Companies on 26-4-99.

9. SHARE CAPITAL AND CAPITAL RESERVES

During the year, the Company issued 6,000 shares of par value K10,000 each at a premium of K2,500 per
share and 20,000 shares of par value K 10,000 each at a premium of K 5,000 per share. The premium of

K 115,000,000 has been reflected in capital reserve account.

Kyats
51,244,887.85
27,154,848.27

5,190,000.00
207,403.52
6,103.83
477.50

83,803,720.97

Kyats

360,000,000.00
200,000,000,00

560,000,000.00




FIRST MYANMAR INVESTMENT COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 1999

10. ACCOUNT PAYABLE AND ACCRUALS

Account payable and accruals consist of:

Kyats
Manager's share of profir (10%) 11,473,924.08
Provision for 1999 AGM expenses 5,000,000.00
Seminar expenses and commission 1,574,594,00
SPA media group 1,800,000.00
Audir fees 50,000.00
Unclaimed dividends 6,638,600.00

26,537,1 18.08

11. DIVIDENDS

Dividends consist of:

Kyars
Dividends received and receivable from: ¢
FMI Garden Development Limited 30,875,000.00
Yoma Bank Limited 54,102,979.88
FMI Syndication Limited 62,312,500.00
Shine Laundry Limited 50,000.00
Bagan Travel and Tours Limited 4.439.812.64
Bagan Inn Limired 4,000,080.00
Shwe Thit Min Company Limited 1,200,000.00

156,980,372.52

12. INTERESTS

Interest consist of:

Kyats

Saving deposit 53.025.83
Call deposit 164,137.85
Fixed deposit 80,732.00
297,895.68

13. TAXTION

No provision for Income tax, expect for the dividend already raxed. has been made in the financial
statements as the Company has no assessable profit for the year.



FIRST MYANMAR INVESTMENT COMPANY LIMITED
NOTES TO THE FINACIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 1999

14, OTHER INCOMES
Orther incomes consist of:
Kyars
Sale of Video Tape 42,000,00
Exchange gain 1,500.00
43,500.00
15. ADMINISTRATIVE EXPENSES
Administrative expenses consist of:
Kyats
Manager's share of profit (10%) 11,473,924.08
Underwriting fee 9,000,000.00
Office rental fee 7,479,518.11

A.G.M expenses (1997-98)

6,533,071.00

A.G.M expenses (1998-99) 5,000,000.00
Amortisation of renovation cost 4,000,000.00
Managing agent fee (1%) 3,888,366.00
Seminar expenses 2,013,149.00
Income rax 1,001,782.66
Travelling allowance 700,450.00
Meal allowances 517,800.00
Bad Debr Write Off 493,097.00
Commission fees 444 600.00
Staff salary 441,600.00
Advertising 432,610.00
Stationery and printing 322,036.00
Depreciation 170,158.70
Benefit fund 162,520.00
Entertainment 97,406.00
Miscellaneous 68,965.00
Audir fees 50,000.00
Marketing and promotion 42,119.00
Repair and maintenance 18,750.00
Postage and relex 18,450.0

54,370,372.55




FIRST MYANMAR INVESTMENT ¢OMPANY'LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 1999

16. FINANCIAL EXPENSES

Financial expenses consist of:

Kyars

Bank charges 8,638.95
8,638.95

17. PROPOSED FINAL DIVIDENDS

A final dividend at the rate of 25% of par value per share, amounting to K 140,000,000 has been proposed
as per resolution made in the Board of Directors Meeting of the Company held on April 5, 1999 for approval

by members at the Annual General Meeting,




Company Information, Registration and Commencing of Business

First Myanmar Investment Co., Ltd. was founded with reference to the Ministry of Trade, Company Register
Office, Registration No. 159/92-93, dared 3.7.92 and the Commencing of Business was on 1.11.92.
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Corporate Address
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