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THIS DOCUMENT IS IMPORTANT.  IF YOU ARE IN ANY DOUBT AS TO THE ACTION YOU 
SHOULD TAKE, YOU SHOULD CONSULT YOUR LEGAL, FINANCIAL, TAX OR OTHER 
PROFESSIONAL ADVISER. 
 
The Directors (the “Directors”) of Ever Flow River Group Public Company Limited (“EFR” or the 
“Company”) have approved this disclosure document, which is called the “Disclosure 
Document for Listing,” for all outstanding ordinary shares of the company (“Shares”) to be 
listed on the Yangon Stock Exchange (“YSX”) (the “Listing”). No Shares are being offered for 
subscription or sale pursuant to this Disclosure Document for Listing. Each of the Directors takes 
full responsibility for the accuracy and completeness of the information contained herein. Having 
made all reasonable enquiries and to the best of his/her knowledge and belief, each of the 
Directors assures that there is no false or misleading statement in this Disclosure Document for 
Listing or other facts which if omitted would make any statement false or misleading. 
 
Prior to the Listing, our Shares were not listed or quoted on any stock or securities exchange, 
whether in Myanmar or elsewhere. All of the Shares of the Company are unclassified and have 
identical rights and privileges.  
 
Any subsequent issue or transfer or other disposal of our Shares may be made to Myanmar 
citizens and Myanmar companies. As and when permitted by Applicable Laws, regulations, 
directives, notifications, order, or policies issued by any Governmental Authority in 
Myanmar, the Shares may be transferred, or otherwise disposed of, to foreign citizens or 
foreign companies. 
 
A prospective purchaser of Shares should rely on his/her own valuations and assess the risks 
related to purchasing Shares by considering his/her objective of the investment, risk profile, 
financial position, etc. If you have any doubt about this Disclosure Document for Listing or in 
considering the purchase of Shares, you should consult with securities firms, investment advisers, 
or other professional advisers. 
 
Investing in or otherwise holding our Shares involves risks, including those in Section 
PART VI. RISK FACTORS of this Disclosure Document for Listing, which contains a 
discussion of certain factors to be considered in connection with an investment in or 
continued holding of our Shares. 
 
No Shares are being offered for subscription or sale pursuant to this Disclosure Document 
for Listing. 
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PART I. ABBREVIATIONS AND DEFINITIONS 
 

Applicable Laws The laws of the Republic of the Union of Myanmar 

Audit Committee The audit Committee of our Company 

Board or BoD The Company’s Board of Directors 

BOT Build-Operate-Transfer 

CGT Capital Gains Tax 

CIT Corporate Income Tax 

Company or EFR or We  Ever Flow River Group Public Company Limited. The terms 
“our”, “our Company”, and “us” have correlative meanings. 
References to our management and Directors are to the 
management and directors of our Company respectively 

CSC Citizenship Scrutiny Card issued to Myanmar citizens 

DICA Directorate of Investment and Company Administration 

Directors 
 

Our individual members of the Board of Directors as at the date 
of this Disclosure Document for Listing 

EFR GLE EFR G-Link Express Services Ltd. 

EFR Trading Ever Flow River Trading Co., Ltd. 

Executive Officers The executive officers of our Company as at the date of this 
Disclosure Document for Listing 

FY Financial year ended or ending 31 March, or 30 September, as 
the case may be   

Gold Shipping Gold Shipping Agency Services Co., Ltd. 

Governmental Authority Any domestic, national, territorial, state, or local governmental 
authority, governmental or self-regulatory organization, 
commission, tribunal, organization, or any regulatory, 
administrative or other agency, department or branch of any of 
the foregoing, as the context or the terms of this Disclosure 
Document for Listing may require 

Group Means subsidiaries of the company and/or any other entity in 
which the Company owns 20% or more of the shares 

HITLC Hlaing Inland Terminal and Logistics Co., Ltd. 

ICD Inland Container Depot 

JVA Joint Venture Agreement 

KEFR Kamigumi-EFR Logistics (Myanmar) Co., Ltd. 

Ks or Kyats or MMK The lawful currency of the Republic of the Union of Myanmar 
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Latest Practicable Date [30th September 2019], being the latest practicable date prior to 
the filing of this Disclosure Document for Listing with the YSX 
 

LDC Mandalay Ever Flow River Logistics & Distribution Center (Mandalay) Co., 
Ltd. 

Listing The listing of the Company and its Shares with the YSX, 
representing 100% of the issued and outstanding Shares of the 
Company 

MCA Myanmar Companies Act 1914 

MCL Myanmar Companies Law 2017 

MIC Myanmar Investment Commission 

MOA and AOA Memorandum of Association and Articles of Association of the 
Company 

MOU Memorandum of Understanding 

MRTW Logistics Myanmar Round the World Logistics Co., Ltd. 

MRTW Manufacturing MRTW Manufacturing & Inspection Co., Ltd. 

Multipack Multipack Engineering Services Co., Ltd. 

Principal Shareholders Means the shareholders listed as Principal Shareholders in 
Section 6 of PART VIII of this Disclosure Document for Listing 

Related Party Has the meaning ascribed to it in Part IV of this Disclosure 
Document for Listing 

RPT  Related-Party Transaction 

SECM Securities and Exchange Commission of Myanmar 

SEL Securities Exchange Law 2013, as amended from time to time 

SER Securities Exchange Rules, as amended from time to time 

Shares Ordinary shares in the Company 

Shareholders Means the shareholders of the Company who are listed as such 
in Company’s register of members 

SSA Means the Share Subscription Agreement between Chang Yang 
Development Company Limited and EFR dated 21 June 2019 

UCS Unison Choice Services Co., Ltd. 

USD or US$ The lawful currency of the United States of America 

UTOC Multipack UTOC Multipack Myanmar Co., Ltd. 

Yangon Port Means the Port of Yangon particularly described as the ports 
situated along the Strand Road 

YSX Yangon Stock Exchange 
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Words importing the singular shall, where applicable, include the plural and vice versa and words 
importing the masculine gender shall, where applicable, include the feminine and neuter genders 
and vice versa. References to persons shall include corporations. 
 
Any reference in this Disclosure Document for Listing to any statute or enactment is a reference 
to that statute or enactment for the time being amended or re-enacted. Any word defined in the 
Securities Exchange Law (“SEL”), the Myanmar Companies Law (“MCL”), or any statutory 
modification thereof and used in this Disclosure Document for Listing shall, where applicable, 
have the meaning ascribed to it under the SEL, the MCL, or any statutory modification thereof, as 
the case may be. 
 
Any reference to a time of day in this Disclosure Document for Listing shall be a reference to 
Myanmar time unless otherwise stated. 
 
Certain names with Myanmar characters have been translated into English names. Such 
translations are provided solely for your convenience, may not have been registered with the 
relevant Myanmar authorities, and should not be construed as representations that the English 
names actually represent the Myanmar characters. 
 
Any discrepancies in the tables, graphs, and charts included in this Disclosure Document for 
Listing between the listed amounts and the totals thereof are due to rounding. A number of 
rounding conventions have been used in this Disclosure Document for Listing. Accordingly, 
figures shown in totals in certain tables, graphs, or charts may not be an arithmetic aggregation 
of the figures that precede them. 
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PART II. LISTING SUMMARY 
 
Important notes  
 
No person is authorized to give any information or to make any representation not contained in 
this Disclosure Document for Listing and any information or representation not so contained 
must not be relied upon as having been authorized by or on behalf of us. This Disclosure 
Document for Listing shall not under any circumstances imply that the information herein is 
correct as of any date subsequent to the date hereof or constitute a representation that there has 
been no change or development reasonably likely to involve a material adverse change in our 
affairs, condition, and prospects or our Shares since the date hereof. Where such changes occur 
and are material and required to be disclosed by Applicable Laws, regulations, notifications, 
directives, orders, and/or policies issued by Governmental Authorities, we will make an 
announcement of the same and, if required, issue and file an amendment to this Disclosure 
Document for Listing or a supplementary Disclosure Document for Listing or replacement 
Disclosure Document for Listing. Investors should take notice of such announcements and 
documents and, upon release of such announcements or documents, shall be deemed to have 
notice of such changes. Unless otherwise required by Applicable Laws, regulations, notifications, 
directives, orders, and policies, no representation, warranty, or covenant, express or implied, is 
made by us or any of our affiliates, directors, officers, employees, agents, representatives, or 
advisers as to the accuracy or completeness of the information contained herein, and nothing 
contained in this document is, or shall be relied upon as, a promise, representation or covenant 
by us or our affiliates, directors, officers, employees, agents, representatives, or advisers. 
 
None of us or any of our affiliates, directors, officers, employees, agents, representatives, or 
advisers is making any representation or undertaking to any Shareholder of or investor in our 
Shares regarding the legality of an investment by such investor or the Listing herein contemplated 
under appropriate legal, investment, or similar laws. In addition, Shareholders of and investors 
in our Shares should not construe the contents of this Disclosure Document for Listing or its 
appendices as legal, business, financial, tax or other advice. Shareholders and investors should be 
aware that they may be required to bear the financial risks of an investment in our Shares for an 
indefinite period of time. Shareholders and investors should consult their own professional 
advisers as to the legal, business, financial, tax, and related aspects of an investment in or 
continued holding of our Shares. 
 
This document does not constitute an offer of, or an invitation to subscribe for or purchase any of 
our Shares.   
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PART III. FORWARD-LOOKING STATEMENT 
 
All statements contained in this Disclosure Document for Listing, statements made in media 
advertisements, and releases and oral statements that may be made by our Company or our 
Directors, Executive Officers, or employees acting on our behalf, that are not statements of 
historical fact, constitute “forward-looking statements.” Statements that may be identified as 
forward-looking terms include, among others, “expect,” “believe,” “plan,” “intend,” “estimate,” 
“anticipate,” “may,” “will,” “would,” and “could,” or other similar words. It should, however, be 
noted that the above-mentioned words listed are not exhaustive with regard to the identification 
of forward-looking statements. All statements regarding our Company’s expected financial 
position, business strategy, plans, and prospects are considered forward-looking statements. 
These forward-looking statements, including statements regarding: 
 

 our Company’s revenue and profitability; 
 

 the development plan of the Hlaing Inland River Terminal Project and Inland Intermodal 
Logistics projects in Yangon and Mandalay, respectively;  

 
 our Company’s dividend policy; 

 
 our Company’s expected growth; 

 
 expected industry trends; 

 
 our Company’s prospects; and 

 
 other matters discussed in this Disclosure Document for Listing regarding matters that 

are not historical facts, 
 
are only predictions. These forward-looking statements involve known and unknown risks, 
uncertainties, and other factors that may cause our Company’s actual results, performance, or 
achievements to be materially different from any future results, performance, or achievements 
expected, expressed, or implied by such forward-looking statements. Some of these risks, 
uncertainties, and other factors are discussed in more detail in this Disclosure Document for 
Listing, in particular, under the section “Risk Factors.” However, they are not exhaustive and other 
sections of this Disclosure Document for Listing may describe additional risks, uncertainties, and 
other factors that could materially and adversely affect our results, performance, or 
achievements. There may also be other risks, uncertainties, and other factors that are not yet 
known to us, or that we currently believe are not material but may subsequently turn out to be. 
All forward-looking statements by or attributable to our Company, or persons acting on our 
Company’s behalf, contained in this Disclosure Document for Listing are expressly qualified in 
their entirety by all such risks, uncertainties, and other factors.  
 
These forward-looking statements are applicable only as of the date of this Disclosure Document 
for Listing. 
 
Given the risks and uncertainties that may cause our Company’s actual future results, 
performance, or achievements to be materially different than expected, expressed, or implied by 
the forward-looking statements in this Disclosure Document for Listing, we advise you not to 
place undue reliance on those statements. Neither our Company nor any other person represents 
or warrants to you that our Company’s actual future results, performance, or achievements will 
be as discussed in those statements. Our Company’s actual future results, performance, or 
achievements may differ materially from those anticipated in these forward-looking statements. 
Furthermore, our Company disclaims any responsibility to update any of those forward-looking 
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statements or publicly announce any revisions to those forward-looking statements to reflect 
future developments, events, or circumstances for any reason, even if new information becomes 
available or other events occur in the future. 
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PART IV. SELECTED FINANCIAL DATA 
 
Due to the Restructuring completed effectively only on 15 August 2017, our financial condition 
and results of operations as at and for the years ended 31 March 2018 and 2019 are not directly 
comparable because the former will reflect only seven and half months of operation starting from 
15 August 2017 while the latter will reflect twelve months of operation. In order to provide a 
more meaningful comparison, we have included in this Disclosure Document for Listing 
unaudited pro-forma consolidated financial statements for the year ended 31 March 2018 
showing how our financial condition and results of operations would have looked if the 
Restructuring had been completed as of 1 April 2017. Unaudited pro-forma consolidated financial 
statements for FY 2017-18 and audited consolidated financial statements for FY 2018-19 are 
prepared based on the audited financial statements of our subsidiaries and associates with 
certain pro-forma adjustments for FY 2017-18. The unaudited pro-forma consolidated financial 
information has been prepared for illustrative purposes only and is not necessarily indicative of 
the consolidated financial position or the results of operations in future periods or the results that 
would actually have been realized during the specified periods. 
 
UNAUDITED CONSOLIDATED BALANCE SHEETS (PRO FORMA BASIC) 
 

 UNAUDITED PRO-FORMA CONSOLIDATED BALANCE SHEETS 
AS OF 31 MARCH 2018  

(MMK) 
AS OF 31 MARCH 2019 

(MMK) 

Assets   

Non-Current Assets   

PPE  477,983,697  477,586,454 

Intangible assets 5,844,798  30,388,064 

Investments 1,567,970,082 2,386,749,158 

Goodwill  25,192,689  - 

Project under development  1,654,640,231 

Total Non-Current Assets 2,076,991,266 4,549,363,907 

   

Current Assets   

Project under development  194,184,582  -  

Inventories  178,528,999  157,374,451 

Trade and other receivables  3,455,765,103 6,272,591,387 

Cash and cash equivalent  2,603,395,073  1,300,158,452 

Total Current Assets  6,431,873,757 7,730,124,290 

Total Assets 8,508,865,023 12,279,488,1967 

   

Equity and Liabilities   

Equity    

Issued and paid-up share capital 5,455,450,000       5,455,450,000 

Advance capital  205,180,000  - 

Foreign exchange gain / (loss) reserve  (50,332,171) 386,462,770 

Retained earnings  610,514,419  2,248,098,335 

Non-Controlling Interest (NCI) 21,410,779 103,339,322 

Total Equity 6,242,223,027 8,193,350,427 

   

Current Liabilities   
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Trade and other payables 2,266,641,996 4,086,137,770 

Total Current Liabilities 2,266,641,996 4,086,137,770 

 Total Equity and Liabilities 8,508,865,023 12,279,488,197 

 
AUDITED CONSOLIDATED BALANCE SHEETS (ACTUAL BASIC) 

 

 AUDITED CONSOLIDATED BALANCE SHEETS 
AS OF 31 MARCH 2018  

(MMK) 
AS OF 31 MARCH 2019 

(MMK) 

Assets   

Non-Current Assets   

PPE 467,313,410 477,586,454 

Intangible assets 31,037,486 30,388,064 

Investments 1,683,664,025 2,386,749,158 

Project under development - 1,654,640,231 

Total Non-Current Assets 2,182,014,921 4,549,363,907 

   

Current Assets   

Project under development - -  

Inventories 178,528,999 157,374,451 

Trade and other receivables 3,234,423,508 6,272,591,387 

Cash and cash equivalent 2,466,988,536 1,300,158,452 

Total Current Assets 5,879,941,043 7,730,124,290 

Total Assets 8,061,955,964 12,279,488,197 

   

Equity and Liabilities   

Equity    

Issued and paid-up share capital 5,455,450,000       5,455,450,000 

Advance capital - - 

Foreign exchange gain / (loss) reserve (50,332,171) 386,462,770 

Retained earnings 663,464,283 2,248,098,335 

Non-Controlling Interest (NCI) - 103,339,322 

Total Equity 6,068,582,112 8,193,350,427 

   

Current Liabilities   

Trade and other payables 1,993,373,852 4,086,137,770 

Total Current Liabilities 1,993,373,852 4,086,137,770 

 Total Equity and Liabilities 8,061,955,964 12,279,488,197 
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UNAUDITED CONSOLIDATED STATEMENT OF PROFIT AND LOSS (PRO FORMA BASIC) 
 

Ever Flow River Group Public Company Limited 
 

PRO-FORMA CONSOLIDATED PROFIT AND LOSS FY 17-18 (MMK) FY 18-19 (MMK) 

Revenue   8,348,990,188  10,147,620,488 

Cost of goods sold  (5,344,376,207) (7,520,984,758) 

Gross profit  3,004,613,981   2,626,635,730 

Administration expenses  (2,768,998,737)  (2,417,610,227) 

Selling and distribution expenses  -     -    

Profit before interest and tax  235,615,244   209,025,503 

Other income  62,994,038  1,781,117,215 

Finance cost  -    (81,927)    

Profit before tax  298,609,282   1,990,060,791 

Income tax expenses  (173,969,414) (181,089,864) 

Profit after tax  124,639,868  1,808,970,927 

Share of associates profit  (128,629,476)  (237,267,418) 

Profit for the year  (3,989,608) 1,571,703,509 

Other comprehensive income for the year  -    436,794,941 

Total comprehensive income for the year  (3,989,608) 2,008,498,450 

Profit attributable to: 

Owners of the Parent 1,251,748 1,584,634,053 

Non-Controlling Interest (NCI)  (5,241,356) (12,930,544) 

Total profit for the year (3,989,608) 1,571,703,509 

 

Total comprehensive income attributable to: 

Owners of the Parent 1,251,748 2,021,428,994 

Non-Controlling Interest (NCI)  (5,241,356) (12,930,544) 

Total comprehensive income for the year  (3,989,608) 2,008,498,450 

 
 
 
AUDITED CONSOLIDATED STATEMENT OF PROFIT AND LOSS (ACTUAL BASIC) 

 
Ever Flow River Group Public Company Limited 

 
 

CONSOLIDATED PROFIT AND LOSS FY 17-18 (MMK) FY 18-19 (MMK) 

Revenue  4,870,244,276 10,147,620,488 

Cost of goods sold (3,117,552,788) (7,520,984,758) 

Gross profit 1,752,691,488  2,626,635,730 

Administration expenses (833,924,036)  (2,417,610,227) 

Selling and distribution expenses -  -    

Profit before interest and tax 918,767,452  209,025,503 

Other income 38,847,223 1,781,117,215 

Finance cost - (81,927)    

Profit before tax 957,614,675  1,990,060,791 
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Income tax expenses (101,230,613) (181,089,864) 

Profit after tax 856,384,062 1,808,970,927 

Share of associates profit (137,270,709)  (237,267,418) 

Profit for the year 719,113,353 1,571,703,509 

Other comprehensive income for the year (50,332,171) 436,794,941 

Total comprehensive income for the year 668,781,183 2,008,498,450 

Profit attributable to: 

Owners of the Parent 719,113,353 1,584,634,053 

Non-Controlling Interest (NCI)  - (12,930,544) 

Total profit for the year 719,113,353 1,571,703,509 

 

Total comprehensive income attributable to: 

Owners of the Parent 668,781,183 2,021,428,994 

Non-Controlling Interest (NCI)  - (12,930,544) 

Total comprehensive income for the year 668,781,183 2,008,498,450 

 
 

 
For details on our financial information, our audited consolidated financial statements for 
financial years from 1 April 2018 to 31 March 2019 and from 1 April 2019 to 30 September 2019 
have been disclosed under Part XIV. Financial Information.  
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PART V. INFORMATION ON THE LISTING 
 
1. Estimated expenses of the Listing 
 
Disclose the estimated expenses of the Listing by each category of fee (i.e., registration fees, listing 
fees, printing, and advertising fees, professional advisory fees, etc.) 
 
Estimated costs of the Listing are approximately MMK 340,000,000 as stated below: 
 

ITEMS ESTIMATED EXPENSES (MMK) 

Professional Fees 
- Financial Advisory and Management Fee 
- Legal Advisory Fee 
- Auditor Fee 

300,000,000 

Listing & Registration Expenses 20,000,000 

Miscellaneous Expenses 20,000,000 

Total Estimated Costs 340,000,000 

  
2. Capitalization 
 
The following capitalization table sets forth on a consolidated statement of financial position, 
including both long- and short-term indebtedness, share capital, and retained earnings as of 31 
March 2019 

 

ITEMS AS OF 31ST MARCH 2019 
(MMK) 

Current Indebtedness:  

Trade and other payables 4,086,137,770 

Total Current Indebtedness 4,086,137,770 

  

Non-current Indebtedness:  

Borrowings Nil 

Total Non-current Indebtedness Nil 

  

Total Indebtedness                                                 (1) 4,086,137,770 

  

Shareholders’ Equity:  

Shares Capital 5,455,450,000 

Foreign Currency Translation Reserve 386,462,770 

Retained Earnings 2,248,098,335 

Total Shareholders’ Equity                                   (2) 8,090,011,105 

  

Capitalization                                                  (1) + (2)  12,176,148,875 

 
Note: The group increased the equity stake of LDC Mandalay from 40% to 92.6% in July 2018.
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PART VI. RISK FACTORS 
 
An investment in or continued holding of our Shares involves significant risks and is suitable only for 
those persons who understand the risks highlighted in this Disclosure Document for Listing. You 
should consider carefully each of the following risks described in this section and all of the other 
information set out in this Disclosure Document for Listing before deciding to invest in our Shares. 
These are not the only risks we face. Some risks are not yet known to us and there may be others 
which we currently believe are not material but may subsequently turn out to be so. If any of these 
risks develop into actual events, our financial position, results, cash flow, business operations and 
prospects, and any investment in our Shares could be, directly or indirectly, materially and adversely 
affected.  
This Disclosure Document for Listing also contains forward-looking statements that involve risks 
and uncertainties. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including the risks faced by us described in this 
section and elsewhere in this Disclosure Document for Listing. You should also consider the warning 
regarding forward-looking statements in PART III of this Disclosure Document for Listing. 
 
Before deciding to invest in or continue holding our Shares, you should seek professional advice from 
your advisers about your particular circumstances. 
 
1. Risks related to our business and operations 
 
1.1.  Our financial performance may be severely affected if we lose our top customers  
 
We are reliant on top customers in generating substantial revenue for the group. While we have 
served our customers well over the years by offering tailored logistics services in terms of time, 
cost, and efficiency, there can be no guarantee that the customers will continue working with us 
in the future, as we do not have any long-term contracts, commitments, and guarantees from them. 
In addition, even though we have had many years of successful business relationships with 
existing customers, they may work with our competitors for the logistics services. We 
continuously strive to retain our customers and build long-term customer relationship through 
our competitive pricing and tailored logistics solutions. However, in the event that we could not 
retain our customers despite our efforts, which is common in such competitive environment, we 
may lose out major revenue streams from the customers. In such event, we may not achieve our 
business plans that we set out to implement and it may have adverse effect on the operation 
results.   
 
1.2.  We are dependent on third-party shipping lines and airlines  
 
As a total logistics service provider, we rely heavily on major shipping lines and airlines for both 
sea and air trade. We spend substantial amount of time building strong and lasting relationship 
with major shipping lines to drive shipping agency and freight forwarding businesses. While we 
have contractual agreement with major shipping lines that we work closely with for the services, 
the contracts are by no means long term in nature. Some of the agreements are merely one-year 
contracts renewable upon mutual consensus which we had renewed every year. However, there 
is no guarantee that we could renew the contracts with major shipping lines in the future. It is the 
same arrangement with airlines for cargo services that the contracts are on short-term basis. In 
the event that shipping lines or airlines discontinue the contracts with us, we may lose the 
capacity to serve our customers despite our diversification of the risks by working with different 
shipping lines and airlines. Although the logistics industry would likely show strong growth in 
the future, without sufficient capacity to provide logistics solutions to our clients, we may 
encounter a substantial drop in our revenue. Subsequently, it may have adverse effects on our 
operation results.  
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1.3.  We are highly dependent on the management personnel  
 
Every member in the management team has more than 12years’ experience in the logistics 
industry, with the majority having more than 20years’ experience in addition to being with EFR 
for over 10 years. We rely heavily on the management personnel in the group to maintain 
relationships with existing customers, to acquire new customers, and to secure new projects for 
future growth. As these relationships are one of the key elements to stay competitive in the 
industry, we rely on the network, customer relationship, and experience of the management team 
to drive performance and to implement key projects. All the key management personnel have 
been working with us for over 10 years, and they themselves are shareholders and directors. 
However, there can be no guarantee that all the members in the management will continue 
working for the group, be it for personal reason, health issue, or other commitments. In such times, 
our performance may be severely affected, as we are dependent on their personal relationships 
and networks for driving our operational results. Although we have a succession plan in place in 
anticipation of such event, there can be no assurance that the successors would be an ideal match 
in terms of experience, network, and personal relationship. Failure to replace important positions 
with experienced and capable successors may unfavorably affect the operations; thus, it may have 
an adverse impact on the operation results of the group.  
 
1.4.  We are dependent on skilled employees to provide quality services 
 
We rely on our employees to offer reliable and cost-effective services to our customers. As most 
customers require tailored solutions depending on the requirements of the business, we are 
highly dependent on trained employees to come up with efficient and practicable solutions in 
order to provide seamless service to our clients. Since the skill sets required for the job take time 
to train, there is a shortage of skilled labor in the industry. While we devise multiple programs 
for talent retention, incentive structures, and competitive packages, talent retention may still be 
a challenge. With more foreign competitors establishing the presence in Myanmar market, they 
leverage on their financial strength to offer signing on packages that may be way above the 
market standard. Furthermore, they may even weaken our competitive position in the market by 
headhunting our experienced employees. Therefore, talent management may be of challenge to 
us. Without experienced employees serving clients, there can be no guarantee that we could 
consistently provide similar quality service to all our clients. In such conditions, both the financial 
condition and operation results may be adversely affected.   
 
1.5.  We face intense competition from existing and new competitors  
 
As the core business involves shipping agency, freight forwarding, and garment inspection, we 
may face intense competition not only from competitors offering similar services but also from 
major shipping lines or merchandisers who may possibly move down the supply chain by 
venturing into the logistics industry. While we offer the best quality service possible to our 
customers for long-term relationships, there is no assurance that the competitors may not come 
up with better quality and more competitive prices. In addition, as logistics business offers a 
decent margin with reasonable return-on-investment, it attracts new players into the market 
competing aggressively in terms of price and service. Such competitive environment may have a 
negative impact on our financial performance. 
 
1.6.  Our brand plays a crucial role in the performance of the company. When tarnished, 

our performance could be severely affected 
 
Over the past 20 years, the group has established strong track records in terms of trust, quality, 
and service and has managed not only to keep the existing customers highly satisfied but also to 
acquire new customers through word-of-mouth and references; thus, creating a tremendous 
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goodwill in the industry. While we offer customized logistics solutions to customers in 
consideration of time and cost efficiency, there may be times when delays arise due to third 
parties that are not within our control. In such an event, clients may not be satisfied with our 
service, as it could affect their business materially.  
 
1.7.  Timely execution of projects is critical to future performance 
 
The purpose of implementing the projects is not to merely solve the constraints of terminal 
handling capacity for the existing services; it is also to create additional revenue streams for the 
group in order to expand its services which are aligned with the group’s strategic direction. In 
order to provide return to the shareholders, it is extremely important that the projects are 
completed within the stipulated timeline in order to start generating enough cash flow for either 
dividend distribution or funding future growth for attractive new opportunities. Failing to 
complete the projects in time may hurt the overall financial performance of the group. 
 
1.8.  We may require further financing for the existing projects or new opportunities  
 
As the projects are implemented in phases, we may require further financing to fund the second 
phase of the projects. Furthermore, we may encounter new business opportunities that are 
favorable to the overall performance of the group. In such times, we may need to raise the capital 
via equity or debt financing. The former may dilute shareholders’ ownership in the group from 
the issuance of new Shares while the latter may affect the group from distributing dividends 
freely if stipulated in the financing terms. In addition, there is no assurance that we may obtain 
the financing terms that are acceptable to us when we require the funding for the projects. 
Without favorable financing to fund either existing projects or potential attractive opportunities, 
our progress for growth may stall and our financial conditions may be unfavorably impacted.  
 
1.9.  We may face potential conflicts of interest on transactions with related parties  
 
Due to the nature of business in the industry, there are separate shipping agency Joint Ventures 
(“JVs”) set up between EFR’s Principal Shareholders and shipping lines, in order to support 
logistics business of the group; however, those JV entities are controlled and operated by the JV 
partners according to existing terms in Joint Venture Agreements (“JVAs”). While the business 
from the JVs may enhance the performance of the group, the transactions with related parties 
may cause potential conflicts of interest although the transactions would be approved with strict 
internal control guidelines and procedures (more details are provided in PART IX). While the 
group would enforce a stringent adherence of the guidelines and approval processes in such 
transactions, there may be some transactions that could potentially lead to conflicts of interest 
between the group and JV entities. In such events, our performance may be adversely affected.   
 
1.10.  We are exposed to foreign exchange rate risk 
 
Due to the practices in the industry, most of our revenues are received in ‘US$’ instead of local 
Myanmar currency ‘MMK’. As a local public company, our costs of funding normally are in MMK 
terms; therefore, creating a currency exposure for the business. Furthermore, there are no 
financial instruments readily available in the market to hedge the currency exposure of the 
business. While our finance team is actively managing the hedging with the guidelines from the 
management, there is no guarantee that the hedging outcomes may be favorable to the company 
all the time. In the event that the US$/MMK exchange rate prevailed unfavorable to the 
performance of the company, which is highly likely given the nature of volatility in the market, 
our overall performance may be adversely affected.  
 
 
 



PART VI.  RISK FACTORS  15 

1.11.  We may be affected by changes in technology or implementation of new systems 
 
Our company may be affected by changes in technology or implementation of new systems by 
relevant authorities or parties. We may need to upgrade our existing computer system or even 
purchase new systems. For instance, implementation of the Myanmar Automated Cargo 
Clearance System (“MACCS”) in the customs department requires both government officers and 
our employees to adapt and familiarize with the procedures of the new system. While we spend 
time to train our employees for the new system implemented by the customs department, our 
overall efficiency may not be optimized during the transition period, affecting the overall service 
quality. In such times, our performance may not be at the optimal level, and subsequently it may 
affect the operation results unfavorably.  
 
2. Risks relating to Myanmar 
 
2.1.  We may be affected by political, security, economic, and social situations in 

Myanmar 
 
The economy of Myanmar (including its financial sector and its accounting system) is still 
developing. EFR – as well as other companies – may have to deal with inadequate 
telecommunications, transportation, and other infrastructure as well as a shortage of utilities and 
other essential services, which will affect the ease and cost of doing business in Myanmar. While 
there has been significant progress in Myanmar, there is no certainty that the political, economic, 
and social reforms of the Myanmar Government will continue or be successful, and there is no 
certainty that the business and investment environment in Myanmar will continue to improve or 
be sustainable. Ethnic and sectarian tensions may possibly hamper investor confidence, and the 
growth and stability of the economy. Any unfavorable changes in the political, economic, or social 
conditions of Myanmar, or the existence of conditions impacting safety and security may 
adversely affect our operations including the development and operation of the new projects we 
are developing. In such circumstances, our business, operations, financial performance, financial 
condition, and economic prospects may be materially and adversely affected. 
 
2.2.  The Myanmar legal system is rapidly evolving to keep up with the changing of the 

times, yet gaps between practice and legislation and regulation might exist 
 
Our operations in Myanmar will be subject to the laws and regulations promulgated by the 
Myanmar legislature, and notifications and guidelines from various government authorities and 
bodies. 
 
There recently have been significant changes to Myanmar laws and regulations which needs to 
keep up with the changing of time, and our Directors believe such changes are likely to continue. 
However, the Myanmar Government is still in the process of promulgating laws to meet the needs 
of investors and to encourage foreign investment. As the Myanmar economy is undergoing 
development at a faster pace than its legal system, some degree of uncertainty may exist in 
connection with whether and how existing laws and regulations will apply to certain events or 
circumstances.  
 
While Myanmar adopts a mixed legal system of common law, and customary law, governmental 
policies play an overriding role in the implementation of the laws. It has been a common 
observation that most difficulties experienced by investments have to do with the unstable 
application and administration of Myanmar laws and regulations which are often subject to the 
discretion of authorities who refer to unofficial and unpublished internal guidelines and 
undocumented practices. This has often resulted in unsubstantiated differences in 
implementation across various regional governments and government authorities and bodies. 
There are also limited precedents on the interpretation, implementation, and enforcement of 



PART VI.  RISK FACTORS  16 

Myanmar laws and regulations, seen in terms of the recently enacted ones and, for old laws -- in 
terms of the modern commercial context. 
 
Further, the laws and regulations of Myanmar may be supplemented or otherwise modified by 
unofficial or internal guidelines and practices which exist but are either not documented or are 
not generally available to the public. Such guidelines and practices may not have been enacted by 
legislative bodies or ruled upon by the courts. Such guidelines may be subject to change without 
any notice or without adequate notice. Such guidelines may not be uniformly applied. There are 
also limited precedents on the interpretation, implementation, and enforcement of Myanmar 
laws and regulations. This may create further uncertainty over the interpretation and application 
of Myanmar laws and regulations. 
 
In any event, the resolution of commercial and investment disputes by domestic tribunals, either 
through the courts or arbitration proceedings, is limited at present due to the workload of the 
Courts and insufficient judges. The experience of the Myanmar courts with respect to commercial 
disputes is also significantly limited. There is limited expertise on presiding commercial disputes. 
However, Myanmar has responded to the need to come up with modern laws by recently enacting 
the new Arbitration Law 2016 replacing the 1944 Arbitration Act, and Myanmar has acceded to 
the New York Convention on the Recognition and Enforcement of Foreign Arbitral Awards 1958 
and deposited an instrument of accession with the United Nations on 16 April 2013, consenting 
to be bound by the Convention on the Recognition and Enforcement of Foreign Arbitral Awards 
(the ”Convention”). The Convention will come into force in Myanmar on 15 July 2013. However, 
Myanmar Courts will interpret and apply the Arbitration Law according to the 2016 Arbitration 
Law and the provisions of the Code of Civil procedure in relation to the recognition and 
enforcement of foreign arbitral awards. 
 
Myanmar is also a party to the ASEAN Comprehensive Investment Agreement (2009) and 
bilateral investment treaties with Brunei, Indonesia, Laos, Malaysia, Philippines, Singapore, 
Thailand, and Vietnam. There are, however, no known and published precedents yet as to how 
disputes covered by and the protections afforded under such agreements will be treated and 
resolved by the Myanmar courts.  
 
2.3.  We may be affected by sanctions imposed on Myanmar 
 
Sanctions may come into play in Myanmar. Some (but not all) of the sanctions previously imposed 
on Myanmar have been either lifted or temporarily suspended. It is uncertain, however, whether 
these suspensions of the relevant sanctions will persist. With regard to sanctions currently in 
place, there have been encouraging signs that these sanctions could be lifted in the near future; 
however, this remains uncertain at present, and it cannot be discounted that further sanctions 
may be implemented. These continuing sanctions, the non-renewal of any suspension of these 
sanctions or the imposition of additional sanctions may hamper the economic growth of Myanmar, 
and may adversely affect our operations and the development and operations of the new projects 
we are developing. In the circumstances, our business, operations, financial performance, 
financial condition, and prospects may in turn be materially and adversely affected. 
 
2.4.  Sources of public and private financing for Myanmar projects continue to be weak 
 
The existence of project financing and other financing arrangements within Myanmar is limited 
and may continue to be so limited.  While legislation has allowed licensed domestic banks to deal 
with foreign currency and to extend foreign currency loans to Myanmar companies, it is uncertain 
whether local banks have the financial capability to lend to capital-intensive, foreign-invested 
entities. Myanmar authorities have issued regulations on foreign loans. However, a uniform 
application of these regulations is yet to be seen as most approvals have largely been on a case-
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by-case basis. Such approach does not result in much confidence in the system as the risks cannot 
be fully evaluated if regulations are not squarely implemented.  
 
3 Risks relating to the Shares 
 
3.1.  Substantial future sale of Shares could favorably or adversely affect the market 

price of our Shares 
 
Any future sale or availability of our Shares on the Yangon Stock Exchange (“YSX”) can have an 
upward rise or a downward pressure on our Share price, according to the economic situation and 
the business of the company. The sale of a significant number of Shares on the YSX after the Listing, 
or the perception that such a sale may occur, could materially and favorably or adversely affect 
the market price of our Shares depending on many circumstances. 
 
3.2.  The Myanmar securities market is relatively new, volatility and unsophisticated 

and may substantially limit the liquidity of Shares.  
 
The Myanmar securities market is relatively new, volatile and unsophisticated without much 
institutional investors. Although the regulations have been paved way for foreign investors to 
invest in the Myanmar securities market, we cannot expect qualified investors and sophisticated 
institutional investors will enter the Myanmar securities market very soon. There can be no 
assurance that our Shares will be actively traded on the YSX, even after the Shares have been 
Listed on the YSX and the holders of the Shares can sell the Shares at prices or at times that they 
deem appropriate. 
 
3.3.  Our Share price may be volatile, which could result in substantial profits or losses 

for Shareholders or investors purchasing our Shares after they are Listed 
 
The market price of our Shares may fluctuate significantly and rapidly as a result of, among other 
things, the factors mentioned below: 
 

 differences between our actual financial and operating results against those expected by 
investors and analysts 

 perceived prospects for our business and operations 
 fluctuations in stock market prices and volume 
 changes in our operating results 
 changes in securities analysts’ estimates of our financial performance and 

recommendations 
 changes in market valuation of similar companies 
 our involvement in litigation 
 additions or departures of key personnel 
 changes in general economic and stock market conditions 
 changes in capital structure such as issuance of new shares or addition of debt financing 

 
3.4.  We may require additional funding for our growth plans, and such funding or future 

equity offerings may result in a dilution of your ownership percentage unless the 
shareholders exercise their pre-emptive rights.  

 
We may require further funding in the future in order to grow and expand our operations. Under 
such circumstances, future equity offerings may be necessary to raise the required capital to 
develop these growth opportunities. If new Shares are issued, offered, and placed with new 
and/or existing Shareholders, the Shares may be priced at a discount to the then prevailing 
market price of our Shares, in which case the Shareholders’ existing equity interest will be diluted 
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unless they exercise their pre-emptive rights and subscribe to the newly offered shares in pro-
rata basic.  
 
3.5.  Our Company or any of our Principal Shareholders, Directors, or Executive Officers 

may face negative publicity, which may adversely affect our Share price 
 
Any unfavourable news relating to our company or any of our Principal Shareholders, Directors, 
or Executive Officers may adversely affect the performance of our Shares in the market, whether 
or not this is justifiable. Such negative publicity or announcement may include involvement in 
insolvency proceedings, legal disputes, and failed attempts in takeovers and JVs. 
 
3.6.  Our dividends to our Shareholders may vary and we may not be able to pay 

dividends to our Shareholders 
 
Subject to the restrictions in the MCL, the decision to pay out dividends or other distributions will 
depend on the group’s: 
 

 belief that profits can be retained which could increase the share price. 
 reinvestment opportunities and their reasonable return 
 profitability for the financial year 
 cash flow after provisioning for the working capital requirements 
 loan covenants restrictions (if any) 

 
The aforementioned conditions are not exhaustive, and there could be other conditions arising 
for the board to consider withholding the dividend payments. The board has the full discretion to 
recommend if/when to pay out and the amounts of dividends. As such, there is no assurance that 
the group would be able to pay out the dividends consistently in the future.   
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PART VII. COMPANY INFORMATION 
       
1. Outline of the Company 
 
History and Background of the Company 
 
Our Chairman U Kyaw Lwin Oo started the business as a Customs Clearance Agent in 1998. Due 
to his extensive knowledge of the customs clearance, shipping, domestic transportation, and 
logistics sectors, he has managed to build up a vast network of international freight forwarders, 
shipping agents, and logistics partners, developed the business into the group of companies that 
we are now known as. EFR has built the reputation as an effective and efficient international 
freight forwarder that provides total logistics solutions to not only domestic customers but also 
international customers. 
 
Keeping in mind that the core business of EFR is in the logistics sector, our Chairman has 
diversified the business into total logistics, trading, and logistics infrastructure development. 
With the economic reform that is taking place in Myanmar, our Chairman aims to take the 
opportunity to further develop the logistics infrastructure of Myanmar on a national level and 
improve the transportation and logistics sectors to be on par with neighboring countries. 
 
EFR was incorporated as a public company limited by shares on 10 April 2014 in accordance with 
the Myanmar Companies Act 1914 (“MCA”). EFR has completed re-registration under the MCL 
and obtained a certificate of incorporation issued by the Directorate of Investment and Company 
Administration (“DICA”).  
 
Restructuring 
 
EFR was set up as public company in 2014, and the group businesses were operated under 
different subsidiaries for several years. The restructuring of the subsidiaries – the business 
operations –to consolidate these businesses under EFR was completed effectively only on 15 
August 2017. 
 
EFR owns eight subsidiaries and three associate companies as per the table below: 
 

NAME OF SUBSIDIARY EFR SHAREHOLDING 

Myanmar Round the World Logistics, Ltd. (“MRTW Logistics”) 100% 

Multipack Engineering Services, Ltd. (“Multipack”) 100% 

Unison Choice Services, Ltd. (“UCS”) 100% 

EFR G-Link Express Services, Ltd. (“EFR GLEEFR GLE”) 100% 

MRTW Manufacturing & Inspection Co., Ltd. (“MRTW Manufacturing”) 100% 

Gold Shipping Agency Services, Ltd. (“Gold Shipping”) 100% 

Ever Flow River Trading Co., Ltd. (“EFR Trading”) 100% 

Ever Flow River Logistics & Distribution Center (Mandalay) Co., Ltd. (“LDC 
Mandalay”) 

92.6% 

NAME OF ASSOCIATE COMPANIES EFR SHAREHOLDING  

Hlaing Inland Terminal and Logistics Co., Ltd. (“HITLC”)  49% 

UTOC Multipack Myanmar Co., Ltd. (“UTOC MES”) 40% 

Kamigumi-EFR Logistics (Myanmar) Co., Ltd. (“KEFR”)  30% 
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2. Outline of Parent, Subsidiaries, and Associated Companies 

 
Our vision  
 
Our vision is to be the industry leader, whether locally or globally, and to be true citizens 
contributing to the development of our nation. 
 
Our mission 
 
We aim to offer superior products and services to our valued customers by deploying state-of-
the-art technology with young, energetic, and qualified professionals. We believe in fairness, 
justice, and reasonable satisfaction of all our stakeholders. 
 
3. Company’s subsidiary and affiliate activity: 
 
Myanmar Round the World Logistics., Ltd. 100% 
 
Myanmar Round the World Logistics., Ltd. (“MRTW Logistics”) is a wholly owned subsidiary of 
EFR, providing domestic transportation by both containerization as well as general cargo, 
international freight forwarding, and total logistics services. MRTW Logistics mainly focuses on 
the air freight market and is working with international airlines, such as Nippon Air and Etihad 
Air, as their appointed general sales agent/cargo sales agents. Its major customers are garment 
merchandizers from Japan. 
 
Multipack Engineering Services., Ltd. 100% 
 
Multipack Engineering Services., Ltd. (“Multipack”), a wholly owned subsidiary of EFR, is 
providing services such as logistics engineering, infrastructure, transport and installation, 
garment-on-hanger construction, telecom projects, general engineering services, civil 
engineering services, mechanical and electrical services, earthwork and road construction, 
project feasibility study and design development, project management and consultancy. 
Multipack aims to be able to provide turn-key project services.  
 
Multipack has made a JVA with (UTOC Multipack Myanmar Co., Ltd.) with 40% interest on 05 
April 2019 (“UTOC Multipack”); it’s a JV company between Multipack and Asia UTOC Pte., Ltd. 
The main business activities of UTOC Multipack will be providing freight forwarding services, 
warehousing, machine installation and equipment work, and logistics services. Multipack’s assets 
have been transferred to UTOC Multipack as part of the JVA and accompanying asset transfer 
agreement. 
 
Unison Choice Services., Ltd. 100% 
 
Unison Choice Services., Ltd. (“UCS”) was incorporated in 2012 and is a wholly owned subsidiary 
of EFR, especially providing freight forwarding services as well as total logistics solutions for 
international garment and textile products according to the demand for international garment 
and textile customers.  The company earns its income by focusing on short-haul shipping in Asia. 
Moreover, the company became the authorized agent of Sinokor (Korean Shipping Line) since 
early 2016 and continues as the authorized agent of Sinokor. Although UCS provides total logistics 
solutions, its strength lies in logistics services related to garment exportation.  
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EFR G-Link Express Services., Ltd. 100% 
 
EFR G-Link Express Services., Ltd. (“EFR GLE”) is a wholly owned subsidiary of EFR, which was 
the first-ever established company of EFR and is a strategically important entity of EFR Group. 
EFR GLE provides 3PL/4PL services using international networks. Since it is the first subsidiary 
of EFR, EFR GLE retains many old and loyal customers and is highly reputable in the 
industry. Among the services provided, EFR GLE is strong in customs clearance and import-
related services. In addition, EFR GLE is a highly reputable provider of total logistics solutions to 
customers. 
 
MRTW Manufacturing & Inspection Co., Ltd. 100% 
 
MRTW Manufacturing & Inspection Co., Ltd. (“MRTW Manufacturing”) is a wholly owned 
subsidiary of EFR, specializing in garment inspection services, including inspection of sewing 
stitches, measurements, and accessories, and other services, such as needle detection services, 
outdoor inspection services, packaging, tagging and assortment services, barcode scanning 
services, and warehousing services, among others. As Cut-Make-Pack (“CMP”) activities gain 
momentum in Myanmar, there has been a huge demand for garment inspection services. The 
company was set up to opportunistically meet the growing demand in the garment industry. 
 
Gold Shipping Agency Services., Ltd. 100% 
 
Gold Shipping Agency Services., Ltd. (“Gold Shipping”) was established in 2000 and is a wholly 
owned subsidiary of EFR. Its main business involves shipping agency services by working with 
internationally recognized carriers. The company has been an exclusive shipping agent of 
Hyundai Merchant Marine Co., Ltd. (“HMM”) for about 20 years. The majority of the company’s 
revenue comes from handling fees for HMM as commission.  
  
Ever Flow River Trading Co., Ltd. 100% 
 
Ever Flow River Trading Co., Ltd. (“EFR Trading”) is EFR’s wholly owned trading subsidiary, 
focusing on trading services for import/export, trade financing and trade house facilities with 
support from international trade financers and bankers.  As customers require not only end-to-
end logistics services but also trading services, EFR Trading is conducting trading as trade house 
and as buying agent according to the demand of the customers. In addition, EFR Trading is a 
highly reputable trading company not only by acting as a trade house for importation and 
distribution of electrical equipment and devices but also by carrying out exportation of raw 
rubber materials. Moreover, EFR Trading is importing rubber rollers for rice mills from Vietnam 
into Myanmar and distributing those rubber rollers in the Myanmar market.  
 
Ever Flow River Logistics and Distribution Center (Mandalay) Co., Ltd. 92.6% 
 
An inland intermodal terminal is directly connected by road or rail to a seaport and operating as 
a center for the transshipment of sea cargo to inland destinations. In Myanmar, inland intermodal 
terminals are necessary to take full advantage of its strategic location linking China and India, as 
well as connecting the Southeast Asian region.  
 
The Government of Myanmar has designated eight cities to host an inland intermodal terminal 
with the focus on contribution to national development through an increase in international trade 
as well as domestic transportation and logistics services. To this end, the government has engaged 
selected companies to develop inland intermodal terminals on a Build-Operate-Transfer (“BOT”) 
basis. 
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A Memorandum of Understanding (“MOU”) was entered into between EFR, as the concessionaire, 
and the Mandalay Regional Government, as the land owner, concerning a land concession for an 
inland intermodal logistics project in Mandalay Region on a BOT basis with a term of 70 years 
(i.e., an initial 50 years plus two renewable periods of 10 years each) starting from the commercial 
operation date. The inland intermodal logistics project involves the railway transportation of 
merchandise and goods between Yangon and Mandalay.  
 
The BOT contract has been agreed and signed. The contract provides for the construction of the 
intermodal terminal to allow the transportation of merchandise and goods via the Yangon-
Mandalay railway. The total area of the inland intermodal logistics Project Land is 14.05 acres, 
which is rented from the Mandalay Government. 
 
The value proposition of the project is to set up a one-stop intermodal inland terminal in 
Mandalay, providing cost savings through railway routes instead of trucking.  
 
Figure 1: Current Logistics Flow between Yangon and Mandalay 
 

 
Figure 1 shows the current logistics flow between Yangon and Mandalay. After customs clearance 
is completed at the Yangon ports, imported containers are shipped to Mandalay. As most 
containers are transported via trucking, there is heavy traffic along the Yangon-Mandalay 
highway, often creating congestion on the road. Currently, EFR uses third-party terminals in 
Mandalay before further shipping to either middle and upper Myanmar or neighboring countries, 
such as China and India. Similarly, export containers are first transited at Mandalay and 
transported by way of trucks to Yangon ports for international trade. 
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Figure 2: Logistics Flow with EFR LDC (Mandalay) 
 

 
 
Figure 2 shows the movement of containers via railway freight instead of trucking. As the railway 
track is linked directly to the project site, building a logistics and distribution center has 
numerous advantages over other locations in Mandalay. Moreover, it is expected that the 
advantage of using railway freight could possibly be saving half the amount of costs for trucking. 
Most importantly, it solves the issue of traffic congestion on the Yangon-Mandalay highway. With 
more accuracy in estimating the transporting time on the railway route, it is more effective in 
terms of logistics planning for customers. The project will also provide container depot and 
warehouse services. 
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Estimated Development Schedule of EFR LDC (Mandalay): 
 

 
Phase 1 is completed and it is already operated in the end of 2019. Phase 1 includes warehouse1, 
container yard as well as 1,000 square meter outdoor storage 1. Phase 2 is expected to start six 
to nine months after the grand opening. It includes warehouse 2 & 3 and outdoor storage 2 & 3.  
 
Hlaing Inland Terminal and Logistics Co., Ltd. 49% 
 
Hlaing Inland Terminal and Logistics Co., Ltd. (“HITLC”) is a JV company between EFR and Lann 
Pyi Marine Co., Ltd. (“Lann Pyi”), of which EFR holds a 49% interest. The project involves the 
construction of a port, container-storage yard, operation of logistics services and bonded 
warehouse services on a 40-acre area of land in Yangon near the North-west Industrial Zone. Lann 
Pyi holds an unlimited concession right over (the “Project Land”). The JVA is for a period of 
70years (50 years + 10 years + 10 years). 
 
EFR is responsible for operation of the main activities of the HITLC terminal project, which 
include providing an Inner River Port, Container Depot, Customs-bonded Warehouse, and Total 
Logistics Solutions. HITLC terminal project uses Barges for linking   the projects with the Thilawa 
Ports strategically.  
 
The value proposition of the project is to provide a one-stop logistics service with an overall 
competitive cost and convenience to customers whose warehouses and factories are located in 
the western part of Yangon major industrial zones such as Hlaing Thayar, Shwe Lin Pan, and 
Htantapin. Upon completion, customers could benefit from substantial cost savings in both 
import and export with the logistics supply chains under EFR. The following demonstrates how 
the project adds value: 
 
 
 

Sr. Description 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr

11 Phase II  Construction

12 Phase II  Operation

          Process Period

          Target Complete Period

          Complete Status

2020

After Phase II  construction

6 months  (after one year opening of Phase I  )

8 Soft Opening of Phase I

9 Aquired Licence and Permit

10 Grand Opening of Phase I

5
Detai l  Working Des ign for 

Contractor

6 Selection of Contractors

7 Construction Period of Phase I

2
Contract Draft and Signing with 

mandalay s tate government

3
Land survey (Topography, Bench 

Mark, Soi l  Test)

4
Proposal  Des ign for MIC, MCDC 

appl ication and approval

2017 2018 2019

1 Land Related Documentation
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Figure 1: Current Logistics Flow in Yangon 
 
 

 
 
 
Figure 1 provides a simple demonstration on the logistics routes for both import and export in 
Yangon. For instance, when international ships are berthed at Yangon ports, import containers 
are initially unloaded for customs clearance and transported from the ports to the respective 
warehouse or factory via trucking, which is the most widely used mode of transport in current 
logistics operations. Despite its advantage in speed, trucking can only transport one container at 
a time. In addition to that, container trucks are regulated to only operate limited hours at night 
due to the heavy daytime traffic. As such, trucking is not the most cost-effective way despite 
providing certain advantages.  
 
Similarly, when a customer plans for exporting goods oversea, empty containers are first 
transported to the warehouse or factory via trucking. After containers are packed, they are 
transported to Yangon ports for international shipment. It is also transported one container per 
truck each time and only at night 
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Figure 2: Logistics Flow with HITLC 
 
 

 
 
 
Figure 2 demonstrates the value proposition of the HITLC terminal project. When international 
ships are berthed at Yangon ports, import containers are immediately transferred to barges, 
transporting multiple containers directly to HITLC terminal via river route instead of trucking. 
Customs clearance can also be completed at the project terminal. With a 40-acre area of land, the 
project will provide warehouse services and even custom-built warehouses for major customers. 
Upon completion, customers will enjoy substantial cost savings. As major activities are completed 
within the terminal, customers will further benefit from the aspect of time and efficiency. 
 
Estimated Development Schedule of Hlaing Inland: 
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For the Phase 1 development, master planning and sand filling process has been completed. It is 
expected to start the warehouse and jetty construction by the end of 2020 and complete the Phase 
1 in the middle of 2021. Phase 2 is expected to start six to nine months after the operation of 
Phase 1, which includes warehouse 2, container yard, administrative area, 8-storey main office 
and truck terminal. It is planning to complete Phase 2 at the end of 2025.  
 
4. Strengths/Strategies 

 
Established track record in the sector 
 
The company was founded in 1998, while the holding company, EFR, was newly set up to 
restructure all the businesses under one umbrella. Over the years, the company has garnered 
substantial goodwill in the industry for offering quality services to customers.  
 
Although the group originally started with shipping agency and freight forwarding businesses, it 
has quickly expanded into complementary and adjacent businesses, such as trucking, garment 
inspection, trading and engineering, as well as design and construction for the logistics sector. 
Employing a customer-focused philosophy, the group managed to drive the complementary 
businesses into a great success, and they now contribute more than half of the group revenue, 
strengthening our financial and market position substantially and cementing its leading position. 
All this has led to rapid growth, better performance track records, and a strong reputation in 
providing quality services to customers.   
 
Experienced management and competent technical professionals 
 
The combined industrial experience of the management team of EFR is close to 20 years – each 
member in the management team has an average experience of approximately 20 years. U Kyaw 
Lwin Oo, founder and chairman of the group, has more than 24 years of experience steering the 
group from a small company into a top total logistics service provider with substantial market 
share in Myanmar. The chairman has been instrumental in devising strategies to bring the group 
to a leading role in Myanmar logistics sector. He was able to execute the strategies successfully 
with support and advice from other members in the management team who have specialized 
knowledge and experience in related engineering and design businesses. One of the valuable 
assets of the group is the experience and networks of the management team which is the engine 
for accelerated growth in a rather competitive environment. In order to provide seamless 
services to the customers, the management team in turn has to rely heavily on middle 
management and ground staff. Not only has the management trained its employees well but also 
managed to retain experienced and competent staff to provide quality services that are above the 
industry standards in Myanmar. With constant training and empowerment via increased job 
responsibilities, the group has managed to groom some of the middle managers to hold senior 
management positions and even directorships. Through cleverly designed and aligned incentive 
structures and job responsibilities, the group has formed a well-functioning management team 
supported by competent professionals who are some of the best among their peers in the 
industry.  
 
Loyal customer base 
 
One of the reasons of the group sustain the top spot in a domestic logistics service industry is the 
support and loyalty of a large customer base that the group has consistently built up through a 
customer-focused philosophy over the past 20 years. Steadily, the group has managed to gain the 
trust and loyalty of customers through offering quality and reliable services which are of the 
utmost importance for staying competitive among peers and maintaining a long-term 
relationship with customers. With the support and encouragement of customers, the group has 
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successfully expanded into other complementary businesses by applying the same customer-
focused philosophy. Furthermore, the group has grown in confidence and has ventured into 
related businesses, creating better values to customers. Having a large pool of satisfied and loyal 
customers allows the group to grow exponentially paired with the success of entering into new 
businesses. It is believed that the group will continue to enjoy long-term success by creating 
better value for customers by striving to achieve the best quality services for them, which will 
also maximize shareholders’ value in the long run. 
 
Full-service provider 
 
For the group to become the de facto leading total logistics service provider competing at the 
international level, it is vital not only to seek technical collaboration with foreign partners but 
also manage the entire spectrum of the logistics supply chain. As such, venturing into the 
upstream business – port terminal operations – will place the group in a strategic position, 
making it possible to offer a seamless service to its customers. The chairman, together with the 
core management team, has made a long-term strategic decision by implementing key projects 
throughout Myanmar – including HITLC terminal and Ever Flow River Logistics and Distribution 
Center (Mandalay) projects – in the next five years.   
 
Although the group has grown rapidly in the core businesses as shipping agents and freight 
forwarders– there are constraints in terms of terminal handling capacities which are handled by 
third-party port operators impacting on the overall growth of the group. With ambition to provide 
a better value proposition for the customers, the group has stepped into the upstream of supply 
chain by implementing inland terminal and logistics center projects so that the entire logistics 
supply chain is within the control of the group, which is essential for providing a smooth total 
logistics service experience for customers. Successful implementation of the projects will allow 
the group to become the leading total logistics service provider in Myanmar. 
 
5. Strategic projects 

 
Hlaing Inland Terminal Project 
 
Although top clients of the group maintain their warehouses and manufacturing facilities in the 
western part of Yangon where major industrial zones, such as Hlaing Thayar, Shwe Lin Pan, and 
Htantapin, are located, the containers are usually inspected, cleared, and then transported from 
Yangon ports to the industrial zones through trucking, which are costly and highly inefficient at 
the moment due to unpredictable traffic in Yangon. Thus, the HITLC river terminal project 
(“HITLC Terminal Project”), located in close proximity to the industrial zones, and provides a 
better value proposition in terms of cost and time efficiency.  
 
The HITLC Terminal Project, built on a 40-acre piece of land, will provide the handling capacity 
of approximately 35,000 to 70,000 containers per year. The terminal will not only accommodate 
most of the internal demand but also be able to render services to external clients. In a way, parts 
of the revenue for the port operations are secured with internal clients though the transactions 
will be on an arm’s-length basis. Secondly, this project will bring about improved time efficiency, 
as the terminal will be designed to include facilities such as customs clearance, functionality of an 
ICD and customs-bonded facilities, as well as warehouse services within the same compound. As 
the clients are able to rent warehouse space and concurrently go through customs clearance in 
the same area without having to transport goods from external warehouses, there is a great deal 
of savings in terms of time and additional trucking costs.  
 
Finally, the most significant value proposition of the project is the overall cost saving for clients. 
Normally, the containers are cleared at the terminals of Yangon Port after the container ships are 
berthed and transported via trucking to the warehouses or factories in industrial zones, but the 
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containers are transported one at a time. By using a barge as an alternative mode of transport, 
the containers from international markets could be shifted directly onto a barge and transported 
to complete the customs clearance at the project site instead of passing through Yangon Port. As 
a barge can carry at least 50 containers per trip, the transportation charge is reduced to half 
compared to that of to the conventional trucking shipment, providing a substantial saving on total 
transportation costs. Overall, the project brings a tremendous value in three areas: capacity 
constraints, time efficiency, and cost saving.    
 
Ever Flow River Logistics and Distribution Center (Mandalay)  
 
As per international logistics standards, goods are transported by only prime movers into regions 
less than 200 miles away for the obvious reasons of cost and energy efficiency. While the distance 
between Yangon and Mandalay is more than 350 miles, the majority of the containers are 
transported with prime movers and chassis trailers via highways. Not only is it not cost effective 
but also it creates highway traffic, which impedes trade within the country.  
 
The Inland Intermodal Logistics Project facilitates the transportation of container goods by using 
railway network infrastructure between Yangon and Mandalay (“Inland Intermodal Logistics 
Project”). As the terminal is strategically located along the railway track at Paleik in Mandalay, it 
is ideal to develop one-stop service facilities for a logistics and distribution center, including rail 
terminal, empty depot, and customs-bonded facility, among others, within the compound. The 
Inland Intermodal Logistics Project is crucial for EFR, as Mandalay city is becoming an important 
logistics hub in facilitating trade flow due to its strategic location and infrastructure. 
 
For instance, local products from middle and upper Myanmar flow through Mandalay to the Muse 
trade zone (on the border to China in the east) Tamu trade zone (on the border to India in the 
west), and Yangon Port in the south of Myanmar. From there, the goods are exported to 
international markets, and vice versa for the goods that are imported into the country. 
Implementing the Inland Intermodal Logistics Project in Mandalay will not only fulfill EFR’s 
strategic vision but also bring in an additional source of income, creating long-term value for the 
shareholders. 
 
6. Summary of key strengths 

 
The key strength of our Company lies in the experience and network of professionals, a clear 
vision, and skills and expertise of management who can identify opportunities and strategically 
plan and execute those plans to turn opportunities into reality and positively impact the industry. 
 
Another key factor contributing to our past success is the willingness of management and our 
employees to listen to our customers’ needs, including their resourcefulness to create solutions 
to satisfy the ever-increasing needs of our customers.   
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7. Organizational structure of the Company and its Group 
 
EFR owns eight subsidiaries and three associate companies as per the table below: 
 

 
 

EFR 

MRTW 
Logistics 

100% 

Multipack 
100% 

UCS 100% 
MRTW 

Manufacturing 
100% 

Gold Shopping 
100% 

EFR 
Trading 

100% 

EFR GLE 
100% 

LDC 
 Mandalay 

92.6% 

HITLC 
49% 

KEFR 
30% 

UTOC 
Multipack 

40% 
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8. Employees 
 
As at the Latest Practicable Date, apart from the CEO, CFO, and Operation Directors, our Company has a total of 632 employees, 23 of which are 
dedicated to the Company and 609 of which are employees of our subsidiaries and JV companies as detailed below.  
 

EFR ALL STAFF LISTS SUMMARY 

SBU 
MANAGEMENT AND 

PROFESSIONALS 
SALES & MARKETING ADMIN, HR & IT FINANCE 

OPERATION, PROJECT 

& BUSINESS 

DEVELOPMENT 
TOTAL 

EFR 6 0 2 3 12 23 

MRTW Logistics 3 6 1 2 11 23 

Multipack 1 2 2 2 12 19 

UCS 0 5 3 2 8 18 

EFR GLE 2 3 4 4 46 59 

MRTW 
Manufacturing 

6 1 3 4 346 360 

Gold Shipping 3 7 3 2 8 23 

EFR Trading 1 2 0 2 3 8 

LDC Mandalay 1 3 2 1 1 8 

HITLC 1 1 5 2 1 10 

KEFR 0 9 1 4 67 81 

Total 24 39 26 28 515 632 

 
Other than the Directors, CEO, CFO, and Operation Directors, there are no other employees of the Company who may have significant influence in the 
Company’s major and/or strategic planning and decision-making. 
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9. Description of business 
 
9.1. Business overview 

 
Myanmar’s Gross Domestic Product (“GDP”) was US$ 67.4 billion in 2016.1 It is estimated to grow 
7% per annum to 2030, which is relatively high compared to neighboring countries. Since the 
economic liberalization in 2011, the trade volume has increased substantially and is expected to 
continue in an upward trend until 2030. However, there are significant needs in the infrastructure 
and logistics sectors to facilitate the efficient flow of domestic and international trade cargo.  
 
The Ministry of Transport and Communication, with the assistance of the Japan International 
Cooperation Agency (“JICA”), is drawing up a National Logistics Master Plan to supplement a 
National Transport Master Plan. The purpose of creating such plans is to create an efficient and 
competitive logistics system that supports a multimodal transportation system in Myanmar. 
According to the National Transport Master Plan, cargo movement to and from Myanmar is 
estimated to increase to 312 million tonnages by 2030 compared to 169 million tonnages in 
2015.2  The major transport link of the cargo movement will be the north-south axis, where 
Yangon and Mandalay are the two strategic cities for China, India, and the rest of the international 
market.  

 
Due to the lack of proper infrastructure and facilities, logistics costs are substantially high 
compared to Vietnam and Thailand. One of the shortcomings is the low capacity of port facilities 
that cater for increasing trade volumes, especially Yangon Port which often encounters 
congestion in trade handling. For domestic cargo movement, the road is used as the main 
transportation mode compared to river and railway, which are fairly underutilized due to poor 
facilities. The logistics costs could be significantly improved if river and railway facilities could be 
upgraded for domestic cargoes.  

 
Developing the HITLC terminal project in Yangon and Ever Flow River Logistics and Distribution 
Center in Mandalay in line with the National Logistics Master Plan will not only facilitate the 
development and modernization of logistics sector in Myanmar but also create substantial value 
via cost savings to the customers. Since EFR is the leading logistics service provider with over 
20years of experience, the two projects will provide extensive synergies with existing businesses. 
Ultimately the implementation of the projects is aligned with the management vision of becoming 
the leading total logistics service provider with end-to-end solutions in Myanmar as well as 
ASEAN.   

 
9.2. Outline of each business segment 
 
Logistics 
 
As part of the supply chain management functions, logistics management deals with planning, 
managing, and executing the process of moving goods from point A to point B. The key aspects of 
the logistics management are the planning and implementation of the entire process in the most 
effective and efficient way possible. While the transportation is a crucial function in implementing 
the process, it cannot be defined as logistics without planning but simply a subset of logistics 
management.  
 

                                                             
1 https://tradingeconomics.com/myanmar/gdp 
2Presentation by Mr. Masayuki Karasawa on the National Logistics Master Plan at the Myanmar Infrastructure Summit 
2018 

https://www.mmtimes.com/news/strategy-build-logistics-sector-boost-national-transport-plan-revealed.html
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Though EFR started as a freight forwarder, we understand that planning an effective and efficient 
process is essential to be successful in the logistics service industry. Only if we manage all the 
functions in the supply chain, would we achieve the quality that we benchmark ourselves in the 
industry and bring more value for our customers. Keeping that in mind, EFR has expanded the 
services vertically over the year. With the collective efforts to provide quality total logistics 
solutions to our customers, EFR is now able to provide services in the entire logistics supply chain. 
Our main services are as follows: 
 

 Shipping 
 Air freight 
 International freight forwarding 
 Customs clearance 
 Domestics transportation 
 Warehousing 
 Distribution 
 Survey and inspection 
 Logistics engineering 
 Trade financing 

 
Other services are as follows: 
 

 Packaging 
 Containerization 
 Documentation 
 Insurance 
 Storage 
 Importing and exporting regulations 
 Freight damage claims 
 Vendor management 
 Risk management 

 
Logistics infrastructure development 
 
As a total logistics service provider, EFR strives to provide end-to-end services to customers – 
from the factory to the doorstep of end users – including ex-work transportation arrangements, 
customs clearance, insurance, sea/ air, stevedoring arrangement, local transportation via truck/ 
rail/ inland water, warehousing, and distribution. EFR is envisioned to be the leading player not 
only in logistics service solutions but also in logistics infrastructures, such as terminal handling, 
dry port, ICD, and bonded warehouses.  
 
As the trades are growing along with the opening up of the Myanmar market, we see the 
opportunity in developing and operating logistics infrastructure projects. To become a de facto 
total supply chain logistics service provider in Myanmar, we have opted to develop projects in 
key cities in line with the National Infrastructure and Logistics Plan. In terms of priority, we will 
first implement HITLC Terminal Project (Yangon) and Inland Intermodal Logistics Project 
(Mandalay).       
 
9.3. Sales and marketing 
 
Most of our transactions are through repeated customers with whom we have built long-term 
relationships. We market our services by targeting potential customers who are likely to seek 
total logistics solutions or one-stop-shop solutions. We have also built strong relationship with 
ship liners from whom we receive an enormous amount of business. Over the last 20 years, we 
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have steadily built a strategic alliance with ship liners; subsequently, our day-to-day business is 
intricately linked to their business as well.   
 
Our corporate leaders constantly participate in industry-wide summits and trade association 
meetings; through these avenues, we communicate our core values, a clear understanding of 
customers’ needs and frustrations as well as a customer-centric approaches aimed at solving 
logistics inefficiency and overcoming barriers to win new customers’ trust and existing 
customers’ loyalty.   
 
We let our service speaks for itself by striving to provide the best total logistics solutions that set 
the industry standard. Over the past 20 years, we retain good reputation.  
 
We train our employees to listen and truly understand our customers’ needs and then cater the 
services to satisfy those specific needs. By truly understanding customers’ needs, we can then 
come up with solutions to the entire logistics chain, from invoicing, arranging and managing 
shippers, to customs clearance and unloading goods, and taking care of end-to-end logistics. 
 
We have instilled the core value in each of our employees that our customers’ needs are our main 
priority. We thrive and excel in providing complete logistics solutions that would satisfy our 
customers’ needs.   
 
9.4. Competition 

 
Our competition primarily lies in the domestic market from companies offering services similar 
to ours. In the logistics sector, there are a broad spectrum of services including freight forwarding, 
sea transportation, rail transportation, road transportation, air transportation, customs 
clearance, warehousing, as well as distribution and infrastructure such as ports. While our 
competitors offer similar services, most of them are specialized in only one or a few kinds of 
services and are capable of offering only a narrower spectrum of services. Our competitive 
advantage lies in our ability to offer total logistics services from start to end as well as upstream 
to downstream. Reinforcing this strength with our experienced management and competent 
technical professionals, we have built long-term relationships with our loyal customers and 
established a remarkable track record.  
 
As we are planning to further expand our business through investment in logistics infrastructure, 
our competitors may also make additional investment and broaden their businesses and services. 
Our potential competitors may also arise from the entry of international logistics companies that 
offer similar services or also from major shipping lines or merchandizers who may possibly move 
down the supply chain by venturing into the logistics business. 

 
9.5. Material contracts 
 
Multipack 
 
JVA between Multipack and Asia UTOC Pte., Ltd. 
 

EFR, through its subsidiary Multipack, has entered into a JVA to establish and hold a 40% interest 
in UTOC Multipack, which is a JV company between Multipack and Asia UTOC Pte., Ltd. The main 
business activities of UTOC Multipack will be providing freight forwarding services, warehousing, 
machine installation and equipment work, and logistics services. The JVA was executed between 
Multipack, represented by U Aung Min Han, Director of Multipack, and Asia UTOC, represented 
by Mr. Jun Okuno, Managing Director of Asia UTOC, on 5 April 2018.  
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Gold Shipping 
 
Agency agreement with principal 
 
Gold Shipping was appointed as agent for the business in Myanmar of the principal, Hyundai 
Merchant Marine Co. Ltd. (“HMM”), The agreement was executed on 01 February 2000 for a term 
of one-year subject to automatic extension of the term of the agreement. The agreement included 
an addendum on various matters including the agent’s compensation. The contract required Gold 
Shipping to provide all customary services of a container motor vessel liner agent to HMM, 
servicing inbound and outbound shipping to and from Myanmar and various parts of the world. 
 
The latest re-appointment of Gold Shipping as the sole agent in Myanmar of Hyundai Merchant 
Marine Co., Ltd. (“HMM”) through an agency agreement dated 1 January 2018. HMM is engaged 
in the business of providing general shipping service for full container vessels (owned, chartered, 
operated, and/or managed by HMM) between Myanmar and global ports. The agency has a term 
of one year from 1 January 2018 and, according to Article 9 of the agreement, “after the conclusion 
of the said period of one year, the Agreement shall continue to be in force but shall be terminated 
by each parties (sic) upon delivery to the other party at the principal office of written termination 
not less than 60 (sixty) days before date of termination.”  
 
Gold Shipping’s obligations include the performance of functions in the following: sales and 
marketing, customer service and cargo transportation, vessel operation and husbanding, 
container equipment, and surveys and claims investigation for damage to cargo.  
 
LDC Mandalay 
 
BOT agreement between Mandalay Regional Government and LDC Mandalay  
 
The BOT contract was executed on 25 February 2016 between the Mandalay Regional 
Government, as the owner, and LDC Mandalay. The BOT contract is in relation to the construction 
of an inland terminal project on the project land on a BOT basis and operation of the 
transportation of merchandise and goods via the Yangon-Mandalay railway. The total area of the 
project land is 14.05 acres. The concession period is up to 70 years (i.e., an initial 50 years plus 
two possible extension periods of 10 years each). 
 
HITLC  
 
MOU between Lann Pyi and EFR 
 
Lann Pyi and EFR have signed an MOU for the building of a container port and total logistics 
center, and to carry out related logistics and inland port services. The total intended investment 
is US$47 million, which EFR will contribute 49% in cash and Lann Pyi will contribute 51% in kind 
by way of the 50-year lease of the land to be used. EFR is required to procure machinery and 
equipment required for the business. The MOU is valid for 12 months from signing on 8 July 2016. 
 
JVA between Lann Pyi and EFR 
 
A JVA was executed between EFR, represented by U Kyaw Lwin Oo, Chairman of EFR, and Lann 
Pyi, represented by General Khin Maung Than, Chairman of Lann Pyi, on 19 January 2017 in 
relation to co-operation in the construction of a port, construction of a container-storage yard, 
and operation of logistics services on 40 acres of land located between Aung Zaya Bridge and 
Shwe Pyi Thar Bridge, which is part of 150 acres of land addressed at Plot No. 1, Survey No. 15, 
Yaw Ah Twin Wun U Phoe Hlaing Road, Shwe Lin Pan Industrial Zone, Hlaing Thar Yar Township, 
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Yangon Region. The term of the JVA is 50 years and it shall be effective from the date of obtaining 
all required licenses and permits from the relevant government authorities. 
 
Share Subscription Agreement between Chang Yang Development Company Limited and 

EFR 

A share subscription agreement (“SSA”) was executed between Chang Yang Development 
Company Limited (“Chang Yang”) and EFR dated 21 June 2019. The SSA contains the agreement 
between the parties for Chang Yang to subscribe to 1,720,000 ordinary shares of EFR for a 
subscription price of MMK4,300,000,000 (MMK2,500 per subscribed share). Chang Yang will 
subscribe the subscription shares and pay the subscription price on the Closing Date, which is 10 
days after the satisfaction by EFR of the conditions precedent (“CPs”) set out in the SSA, including 
provision of evidence that EFR’s total share capital is paid up to the satisfaction of Chang Yang. 
The CPs must be fulfilled before the Long-Stop Date which is one year from the date of the SSA. 
Upon closing, as defined in the SSA, the parties will not be able to rescind the SSA. Chang Yang is 
subject to a Lock-Up Period, which is a period post-listing in the YSX during which Chang Yang is 
restricted from selling or transferring its subscription shares or any other rights thereto for a 
certain duration to be defined by EFR or the YSX.  

Port management agreement between Lann Pyi and HITLC 
 
A MOA has been signed between Lann Pyi and HITLC. Lann Pyi appointed HITLC exclusively for 
50 years from August 2017 as its sales and marketing manager. 
 
KEFR 
 
JVA between EFR and Kamigumi Co., Ltd. 
 
EFR is party to a JVA between EFR and Kamigumi Co., Ltd., (referred to as “KEFR”). The agreement 
was executed on 1 November 2014, and is for a term of five calendar years, renewable annually 
until either party gives six months’ notice of its intent to terminate. KEFR was formed with 
US$1,548,927.51 of assets and cash capital of US$200,000. The business of KEFR is limited to 
providing in Myanmar any kind of logistics services, including international freight forwarding 
and customs clearance services.  
 

9.6. Property, plant, and equipment 
 
As at the Latest Practicable Date, our Company leases the following property: 
 

NAME OF COMPANY 

(LESSEE) 
ADDRESS LEASE PERIOD SIZE 

MRTW Logistics 
 

No.1101, 11th Floor, 
Maharbandoola 

Complex B, Corner of 
Maharbandoola Road 
and Tarwatainthar 

Street, Pazundaung 
Township, Yangon 

1 year, from 1 Sep 
2014, extendable on a 

yearly basis (lease 
from MPA)  

1,600 sq. ft 
 

UCS  803, 8th floor, AMPS -
Tower B, 50th St 

Condominium, 
Bodataung Township, 
Yangon 

1 year, from 1 Nov 
2016 to 31 Oct 2017, 

extendable on a yearly 
basis 

1,500 sq. ft 
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NAME OF COMPANY 

(LESSEE) 
ADDRESS LEASE PERIOD SIZE 

EFR GLE 
 

62, Rm 1001 and Rm 
1002, Mahabandoola 

Complex, Housing (B), 
Pazundaung Township, 

Yangon 

1 year, from 1 Jun 2017 
to 31 May 2018, 

extendable on a yearly 
basis 

3,200 sq. ft 
 

 Gold Shipping 707, 7th floor, AMPS - 

Tower B, 50th St 
Condominium, 
Bodataung Township, 

Yangon 

1 year, from 1 Apr 

2017 to 31 Mar 2018, 
extendable on a yearly 
basis 

1,800 sq. ft 

 
Our Company does not hold any other material, tangible fixed assets. 
  
9.7. Research and development  
 
The nature of our business does not require us to undertake any intensive research and 
development activity other than feasibility studies on design, construction, and development of 
the projects our Company is going to invest or develop. As at the Latest Practicable Date, our 
Company has initiated the following feasibility studies:  
 

NO NAME DATE PURPOSE 

1 LDC Mandalay 2015-2017  
Market feasibility study to analyze and forecast market size, 

market potential, and competition among other things. 

2 LDC Mandalay 2014 - 2017 
Technical feasibility study to analyze technical and operational 

feasibility and develop conceptual and master plan. 

3 LDC Mandalay 2014-2016  
Financial and economic feasibility study to analyze the 
profitability and develop financial model among other things. 

4 HITLC 2015-2017  
Market feasibility study to analyze and forecast market size, 
market potential, and competition among other things. 

5 HITLC 2014 - 2018 
Technical feasibility study to analyze technical and operational 
feasibility and develop conceptual and master plan. 

6 HITLC 2014-2016  
Financial and economic feasibility study to analyze the 
profitability and develop financial model among other things. 

 
10. Management’s discussion and analysis 

 
Due to the Restructuring completed effectively only on 15 August 2017, our financial condition 
and results of operations for the years ended 31 March 2018 and 2019 are not directly 
comparable because the former will reflect only seven and half months of operation starting from 
15 August 2017 while the latter will reflect the full twelve months of operation. In order to 
provide a meaningful comparison, we have included in this Disclosure Document for Listing 
unaudited pro-forma consolidated financial statements for the year ended 31 March 2018 
showing how our financial condition and results of operations would have looked if the 
Restructuring had been completed as of 01 April 2017. Unaudited pro-forma consolidated 
financial statements for FY 2017-18 and audited consolidated financial statements for FY 2018-
19 are prepared based on the audited financial statements of our subsidiaries and associates with 
certain pro-forma adjustments for FY 2017-18. The unaudited pro-forma consolidated financial 
information has been prepared for illustrative purposes only and is not necessarily indicative of 
the consolidated financial position or the results of operations in future periods or the results that 
would actually have been realized during the specified periods. 
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The following management’s discussion and analysis of our operation and financial performance 
are based on unaudited pro-forma consolidated financial statements for FY 2017-18 and audited 
consolidated financial statements for FY 2018-19. 
 
10.1 Operating results for FY 2017-18 compared with FY 2018-19 
 
UNAUDITED CONSOLIDATED STATEMENT OF PROFIT AND LOSS (PRO FORMA BASIC) 
 

Ever Flow River Group Public Company Limited 

PRO-FORMA CONSOLIDATED PROFIT AND LOSS FY 17-18 (MMK) FY 18-19 (MMK) 

Revenue   8,348,990,188  10,147,620,488 

Cost of goods sold  (5,344,376,207) (7,520,984,758) 

Gross profit  3,004,613,981   2,626,635,730 

Administration expenses  (2,768,998,737)  (2,417,610,227) 

Selling and distribution expenses Nil    Nil 

Profit before interest and tax  235,615,244   209,025,503 

Other income  62,994,038  1,781,117,215 

Finance cost  Nil   (81,927)    

Profit before tax  298,609,282   1,990,060,791 

Income tax expenses  (173,969,414) (181,089,864) 

Profit after tax  124,639,868  1,808,970,927 

Share of associates profit  (128,629,476)  (237,267,418) 

Profit for the year  (3,989,608) 1,571,703,509 

Other comprehensive income for the year  -    436,794,941 

Total comprehensive income for the year  (3,989,608) 2,008,498,450 

Profit attributable to: 

Owners of the Parent 1,251,748 1,584,634,053 

Non-Controlling Interest (NCI)  (5,241,356) (12,930,544) 

Total profit for the year (3,989,608) 1,571,703,509 

 

Total comprehensive income attributable to: 

Owners of the Parent 1,251,748 2,021,428,994 

Non-Controlling Interest (NCI)  (5,241,356) (12,930,541) 

Total comprehensive income for the year  (3,989,608) 2,008,498,450 

 
 
ANALYSIS OF REVENUE 

 

SUBSIDIARY 
FY 17-18 
(MMK) 

% OF 

TOTAL 
FY18-19 
(MMK) 

% OF 

TOTAL 
GROWT

H 

EFR (stand-alone) Nil 0.0%  396,065,000  3.8% N/A 

MRTW Logistics 382,990,235  4.6%  269,028,238  2.5% 
-

29.8% 

Multipack 1,054,639,281  12.6%  348,294,641  3.3% 
-

67.0% 

UCS 200,931,415  2.4%  204,484,898  1.9% 1.8% 

EFR GLE 917,703,674  10.9%  1,684,961,834  16.0% 83.6% 
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MRTW 
Manufacturing 

1,563,977,988  18.6%  1,330,743,548  12.6% 
-

14.9% 

Gold Shipping  818,971,848  9.7%  1,176,217,826  11.1% 43.6% 

EFR Trading 3,463,636,423  41.2%  5,151,580,276  48.8% 48.7% 

LDC Mandalay Nil 0.0% Nil 0.0%  

Total revenue 8,402,850,864 100.0% 10,561,376,261 100.0% 
25.7

% 

 

Intercompany 
transaction 

(53,860,676)  (413,755,773)   

Total revenue 8,348,990,188  10,147,620,488  
21.5

% 

 
 

 
 
Our consolidated revenue increased by 25.7% to MMK10,561,376,261 for FY 2018-2019 from 
MMK8,402,850,864 for FY 2017-2018. The growth in revenue is primarily driven by EFR Trading, 
EFR GLE and Gold Shipping which contributed 78.2%, 35.5% and 16.6% respectively. The 
revenue of EFR Trading grew 48.7% from MMK3,463,636,423 in FY 2017-18 to MMK 
5,151,580,276 in FY 2018-19 due to increased trading volume and activity since we received not 
only advance income from Rubber exports but also achieved higher sale volume for facilitating 
electronic goods.  Revenue of EFR GLE grew 83.6% from MMK917,703,674 FY 2017-18 to 
MMK1,684,961,834, as we managed to provide comprehensive total logistics services to big 
customers. The revenue of Gold Shipping also increased 43.6% from MMK818,971,848 in FY 
2017-18 to MMK1,176,217,826 in FY 2018-19 due to the fact that our principal shipping company 
promoted additional services that are favorable for Asian trade. 

 
ANALYSIS OF GROSS PROFIT 
 

SUBSIDIARY 
FY 17-18 
(MMK) 

% OF 

TOTAL 
FY 18-19 
(MMK) 

% OF 

TOTAL 
GROWT

H 

EFR (stand-alone) Nil Nil  396,065,000  13.5% N/A 

MRTW Logistics 242,705,777  8.0%  196,609,524  6.7% -19.0% 

Multipack 360,750,162  11.9%  76,403,759  2.6% -78.8% 

UCS 196,244,400  6.5%  202,520,704  6.9% 3.2% 

EFR GLE 750,270,997  24.8%  870,295,662  29.7% 16.0% 

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 FY 17-18  FY 18-19

Revenue by entity (in Millions Kyats)

EFR (Stand Alone) MRTW Logistics Multipack

UCS G-Link MRTW Manufacturing

Gold Shipping EFR Trading LDC Mandalay
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MRTW 
Manufacturing  

628,765,736  20.8%  349,980,003  11.9% -44.3% 

Gold Shipping 515,564,556  17.1%  520,192,375  17.7% 0.9% 

EFR Trading 325,243,354  10.8%  321,660,837  11.0% -1.1% 

LDC Mandalay Nil 0.0% Nil 0.0%  

Total Gross Profit 3,019,544,982 100.0% 2,933,727,864 100.0% -2.8% 

Intercompany 
transaction 

(14,931,000)  (307,092,133)   

Total Gross Profit 3,004,613,982  2,626,635,731  12.6% 

 
 

GROSS PROFIT MARGIN FY 17-18  FY 18-19  GROWTH 

MRTW Logistics 63.4% 73.1% 15.3% 

Multipack 34.2% 21.9% -35.9% 

UCS 97.7% 99.0% 1.4% 

EFR GLE 81.8% 51.7% -36.8% 

MRTW Manufacturing  40.2% 26.3% -34.6% 

Gold Shipping 63.0% 44.2% -29.7% 

EFR Trading 9.4% 6.2% -33.5% 

LDC Mandalay    

Total Gross Profit 35.9% 27.8% -22.7% 

 
Our consolidated gross profit (“GP”) before offsetting intercompany transaction decreased by 
2.8% to MMK2,933,727,864 for FY 2018-2019 from MMK3,019,544,981 for FY 2017-2018. 
Although our revenue increased by 25.7%, our gross profit decreased by 2.8% due to the decrease 
in gross profit margin of EFR GLE, MRTW Manufacturing, Gold Shipping and EFR Trading. The GP 
of EFR GLE increased by 16.0% while the GP margin decreased from 81.8% to 51.7% due to 
intense competition in the market.  Both the GP and GP margin of MRTW manufacturing dropped 
44.3% and 34.6% respectively mainly due to the increased labor charges and overtime payments. 
Although the revenue of Gold Shipping increased 43.6%, there was no significant change in the 
GP with the drop in GP margin from 63% to 44.2% as there was a change of revenue recognition 
method. Please refer to the notes of the financial statements for further information. Although 
revenue of EFR Trading increased 48.7%, there was no significant change in the GP because of 
the drop in GP margin from 9.4% to 6.2%. It was due to the increase of purchasing cost.  
 
 
ANALYSIS OF COMPREHENSIVE INCOME 

 

  
FY 17-18 
(MMK) 

FY 18-19 
(MMK) 

GROWTH 

EFR (Standalone)  (76,937,237)  (1,003,963) -98.7% 

MRTW Logistics  2,870,922   6,010,514  109.4% 

Multipack  48,537,290   (5,925,876) -112.2% 

UCS  27,614,658   8,242,425  -70.2% 

EFR GLE  113,184,810   230,864,961  104.0% 

MRTW Manufacturing  (92,013,627)  (271,657,310) 195.2% 

Gold Shipping  112,952,155   171,567,648  51.9% 

EFR Trading  59,260,034   102,505,426  73.0% 

LDC Mandalay  (70,829,136)  (173,564,330) 145.0% 
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FY 17-18 
(MMK) 

FY 18-19 
(MMK) 

GROWTH 

Share of Profit from Associates  (128,629,476)  (237,267,418) 84.5% 

Total net income for the year (3,989,608) (170,227,923) 4166.8% 

    

Intercompany transaction Nil 77,753,761  

Total net income for the year (3,989,608) (92,474,163) 2217.9% 

    

Other comprehensive income Nil 436,794,941  

Gain (Loss) on disposal of subsidiary Nil 1,664,177,672  

Total comprehensive income for the year (3,989,608) 2,008,498,450  

 

NET PROFIT MARGIN  FY 17-18 FY 18-19 GROWTH 

MRTW Logistics 0.7% 2.2% 198.0% 

Multipack 4.6% -1.7% -137.0% 

UCS 13.7% 4.0% -70.7% 

EFR GLE 12.3% 13.7% 11.1% 

MRTW Manufacturing  -5.9% -20.4% 247.0% 

Gold Shipping 13.8% 14.6% 5.8% 

EFR Trading 1.7% 2.0% 16.3% 

 
Our consolidated comprehensive income increased to profit of MMK2,008,498,450 for FY 2018-
19 from a loss of MMK3,989,608 for FY 2017-2018. It was mainly due to gain on disposal of our 
subsidiary and non-cash currency translation gain. On 5 April 2018, EFR, through its subsidiary 
Multipack, entered into a JVA by holding a 40% interest in UTOC Multipack, which is a JV company 
between Multipack and Asia UTOC Pte., Ltd. Based on the JVA and Asset Transfer Agreement, EFR 
transferred Multipack’s assets to UTOC Multipack, resulting a gain of MMK1,664,177,672. The 
non-cash currency translation gain came from the difference in the translation of financial assets 
from the functional currency to the presentation currency as the functional currency is 
predominately in US$. Please refer to our accounting policies disclosed in the Notes to our 
financial statements. Our net profit after tax for EFR GLE, Gold Shipping and EFR trading 
increased 104%, 51.9% and 73%, respectively as revenue and gross profits increased while 
administration expenses remained constant. Loss of MRTW Manufacturing increased 195% from 
MMK92,013,627 to MMK 271,657,310 due to a decrease in both revenue and gross profit margin; 
there was a renegotiation on the terms and conditions with a few of the existing regular 
customers. Our loss from LDC Mandalay increased 145% from 70,829,136 in FY 2017-18 to 
173,564,330 in FY 2018-19 as the administrative costs for the projects were recognized as 
expense items instead of capitalizing as project development cost. Losses from associate 
companies increased due to initial project costs from HITLC and high depreciation costs from 
KEFR.  
 

 SHARE OF PROFIT FROM ASSOCIATES 
FY 17-18 
(MMK) 

FY 18-19 
(MMK) 

GROWTH 

KEFR (89,671,753) (108,254,589) 20.7% 

HITLC (38,957,723) (69,778,310) 79.1% 

Multipack Nil (59,234,519)  

Share of Profit from Associates  (128,629,476)  (237,267,418) 84.5% 

 
For KEFR, it is more meaningful to look at earnings before interest, tax, depreciation and 
amortization (EBITDA) as the accounting depreciation life of a truck is shorter than the expected 
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condition of the truck. While KEFR’s EBITDA is positive, the profit shown above is negative mainly 
due to the aggressive depreciation life. Management expects that the loss of HITLC will persist 
until it is officially launched for business in the second half of 2021. On the other hand, 
management believes that Multipack will turn positive after the operation is stable under the 
leadership of the new JV – UTOC Multipack. 

 
ANALYSIS OF COST AND EXPENSES 
 
Our consolidated administration expenses increased by 0.7% from MMK 2,783,929,737 in FY 
2017-18 to MMK 2,802,456,121 in FY 2018-19. We have controlled our cost and expenses in most 
of the subsidiaries except LDC Mandalay, where additional expenses were incurred before the 
operation starts. As EFR is a holding entity without the actual operation, the expenses increased 
376.7% due to the fees payable to consultants for the listing preparation. 

 

  
FY 17-18 
(MMK) 

FY 18-19 
(MMK) 

GROWTH 

EFR (Standalone)         (85,387,260)  (407,074,907) 376.7% 

MRTW Logistics  (239,631,366)  (214,871,526) -10.3% 

Multipack  (306,213,042)  (83,911,684) -72.6% 

UCS  (183,999,832)  (201,552,631) 9.5% 

EFR GLE  (605,619,708)  (563,343,911) -7.0% 

MRTW Manufacturing   (725,950,370)  (621,555,387) -14.4% 

Gold Shipping  (367,153,898)  (294,840,379) -19.7% 

EFR Trading  (197,141,817)  (205,946,048) 4.5% 

LDC Mandalay  (72,832,445)  (209,359,650) 187.5% 

Total Administration expenses    (2,783,929,738) (2,802,456,121) 0.7% 

 

Intercompany transaction 14,931,000 271,092,133  

Gain on changes in equity interest Nil 113,753,761  

Total Administration expenses (2,768,998,738) (2,417,610,227) -12.7% 

 
 
10.2 Financial condition 
 
AUDITED CONSOLIDATED BALANCE SHEETS (ACTUAL BASIC) 
 

 AUDITED CONSOLIDATED BALANCE SHEETS 
AS OF 31 MARCH 2018  

(MMK) 
AS OF 31 MARCH 2019 

(MMK) 

Assets   

Non-Current Assets   

PPE 467,313,410 477,586,454 

Intangible assets 31,037,486 30,388,064 

Investments 1,683,664,025 2,386,749,158 

Project under development Nil 1,654,640,231 

Total Non-Current Assets 2,182,014,921 4,549,363,907 

   

Current Assets   

Project under development Nil Nil  

Inventories 178,528,999 157,374,451 
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Trade and other receivables 3,234,423,508 6,272,591,387 

Cash and cash equivalent 2,466,988,536 1,300,158,452 

Total Current Assets 5,879,941,043 7,730,124,290 

Total Assets 8,061,955,964 12,279,488,197 

   

Equity and Liabilities   

Equity    

Issued and paid-up share capital 5,455,450,000       5,455,450,000 

Advance capital Nil Nil 

Foreign exchange gain / (loss) reserve (50,332,171) 386,462,770 

Retained earnings 663,464,283 2,248,098,335 

Non-Controlling Interest (NCI) Nil 103,339,322 

Total Equity 6,068,582,112 8,193,350,427 

   

Current Liabilities   

Trade and other payables 1,993,373,852 4,086,137,770 

Total Current Liabilities 1,993,373,852 4,086,137,770 

 Total Equity and Liabilities 8,061,955,964 12,279,488,197 

 
 
NON-CURRENT ASSETS 

 
Our non-current assets comprise mainly project under development, property and equipment 
and our investment in associates. Project under development accounted for LDC Mandalay 
project under development cost. In FY 2018-19, we increased our capital contribution to LDC 
Mandalay and our ownership in the project increased from 40% to 92.6%. As a result, project 
under development cost of LDC Mandalay is fully consolidated as a subsidiary and removed from 
investment in associates account. Our investment in associates are investments in HITLC, KEFR 
and UTOC Multipack. It consists of our Company’s subscription to 49.0% of the issued and paid-
up capital of HITLC, 30.0% of the issued and paid-up capital of KEFR, indirectly through Multipack 
to 40.0% of the issued and paid-up capital of UTOC Multipack and our Company’s proportionate 
share in the net loss of those associates.  
 
The investment in associates consists of our Company’s subscriptions for Shares in associates 
which were subsequently adjusted to take into account the additional investments, our 
Company’s proportionate share in the net loss of those associates. 

 

FY 2017-18 
HITLC   
(MMK) 

KEFR 
(MMK) 

EFRLDC 
(MMK) 

TOTAL 
(MMK) 

Effective % interest held 49%    30% 40%  

Opening Investment in associates 481,103,755    537,359,733 144,025,598 1,162,489,086 

Additional investment  483,958,985  483,958,985 

Dividend / withdrawal     0 

Foreign currency translation differences  174,486,664  174,486,664 

Proportionate Profit / (Loss) for the Year (38,957,723) (69,981,331) (28,331,654) (137,270,709) 

Ending investment in associates  442,146,031 1,125,824,051 115,693,943 1,683,664,026 
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FY 2018-19 
HLAING INLAND 

(MMK) 
KEFR 

(MMK) 

EFRLDC 
(MMK) 

UTOC 

MULTIPACK 
(MMK) 

TOTAL 
(MMK) 

Effective % interest held 49%    30% 40% 40%  
Opening Investment in 
associates 

442,146,031 1,125,824,051 115,693,943 0 1,683,664,026 

Additional investment 610,300,000   321,600,000 931,900,000 
EFRLDC transfer to 
subsidiary 

  (115,693,943)  (115,693,943) 

Dividend / withdrawal      0 
Foreign currency 
translation differences 

 83,346,551  40,799,943 124,146,494 

Proportionate Profit / 
(Loss) for the Year 

(70,045,063) (107,987,836)  (59,234,519) (237,267,418) 

Ending investment in 
associates  

982,400,969 1,101,182,766 0 303,165,424 2,386,749,159 

 
Property and equipment mainly consist of office equipment, furniture, machinery, and motor 
vehicles. Property and equipment are stated at cost less accumulated depreciation. Depreciation 
is computed using the straight-line method over the estimated useful lives of the assets. 
 
CURRENT ASSETS 
 
Our current assets are composed of cash and cash equivalents as well as trade and other 
receivables. Cash and cash equivalents consist of cash-in-hand and deposits with various local 
banks. Trade and other receivables consist of advance and prepaids, advance tax, deposits, and 
other trade receivables.  
 
Our trade and receivables comprise mainly of trade and other receivables from our customers, 
such as commissions from the shipping lines and remittances to be received from Singapore for 
services delivered. Advance account is mainly due to advances made to trade partners for the 
trading business, particularly in rubber trading.  
 
Our account receivables increased to MMK 6,272,591,387 in FY2018-19 from MMK 
3,234,423,508 in FY2017-18 due to the advances paid for rubber trading and the remittances to 
be received from Singapore. Our management regularly analyzes the aging of receivables and the 
receivables are within the acceptable credit terms. 
 
Please refer to Note 11 for our audited consolidated financial statements for FY 2018-19 for 
details about our trade and receivables.  
 
The following items are included in trade and other receivables in our audited consolidated 
financial statement for FY 2018-19: 
 
 
 

ITEM TRADE AND OTHER RECEIVABLES AMOUNT (MMK) DESCRIPTION 
1 Trade receivables – non related 

parties   
1,027,833,954 It is related to the incomes of 

logistics service fees, profit-
sharing arrangement with the 
oversea freight forwarders and 
shipping line agent commission, 
which are typical receivables for 
logistic service providers. 
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ITEM TRADE AND OTHER RECEIVABLES AMOUNT (MMK) DESCRIPTION 
Typically, it was a back-to-back 
arrangement; as such, there was a 
related entry in trade payable – 
non related parties. 

2 Subscription receivables 216,180,000 Right share issued to existing 
shareholders; yet, it was not fully 
paid during FY2018-19. Please 
refer to the payment transaction 
in PART XV: Subsequent Events.  

3 Other receivables – associated 
companies 

899,995,470 There are services provided 
internally between EFR and its 
associated companies: HITLC, 
KEFR and UTOC Multipack. These 
receivables derived from the 
transactions with the associated 
companies.  

4 Other receivables – due from 
directors 

210,558,510 The amount was agreed as 
temporary drawdown for all the 
existing shareholders in 
proportionate to the shareholding 
ratio. However, the amount was 
fully paid in January 2020. Please 
refer to the payment transaction 
in PART XV: Subsequent Events. 

5 Other receivables – non related 
parties 

611,612,465 If the revenue stream comes from 
additional services other than its 
core revenue in the respective 
subsidiaries, it falls into other 
incomes; therefore, it showed as 
other receivables for non related 
parties.  

6 Deposit 353,387,401 To become authorized agents for 
airline cargo and major shipping 
lines, agents are required to 
provide deposits.  

7 Prepayment 211,893,784 It was mainly prepaid for the rent 
of motor vehicles and office 
premises 

8  Advanced tax 480,258,084 Advanced tax was paid as 
instructed from relevant tax 
office 

9 Advance 2,037,259,831 Advance was mainly for the 
export orders of Ribbed Smoked 
Sheets (RSS) under EFR trading 
subsidiary and for the logistics 
related services provided in 
advance before settling with 
customers in other subsidiaries. 
Typically, it was a back-to-back 
arrangement; as such, there was a 
related entry in advance received 
under trade and other payables 
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ITEM TRADE AND OTHER RECEIVABLES AMOUNT (MMK) DESCRIPTION 
10 Other 223,611,888 Other incomes that were not 

recognized as mainstream 
logistics related incomes  

 
 
CURRENT LIABILITIES 
 
Our current liabilities consist mainly of trade and other payables which comprise tax provisions, 
advance received, and accruals.  
 
Our trade payables comprise mainly of the amounts payable to our suppliers and vendors such 
as storage charges, outsourcing tracking services, and the principal money collected for the 
shipping vendors. Other payables include an amount due to our Directors for the cash they have 
provided to the business as short-term advances from time-to-time as needed. Advances received 
is accounted for the amount received from our trading partner for rubber trading.  
 
Our account payable increased to MMK 4,086,137,770 in FY2018-19 from MMK 1,993,373,852 in 
FY2017-18 mainly due to the tax provision and the advance received. 
 
Please refer to Note 13 of our audited consolidated financial statements for FY 2018-19 for details 
of our trade and other payables.  
 
The following items are included in trade and other payables in our audited consolidated financial 
statement for FY2018-19: 
 

ITEM TRADE AND OTHER RECEIVABLES AMOUNT (MMK) DESCRIPTION 
1 Trade payables to – non related 

parties   
960,587,587 It is related to the expenses of 

logistics service, profit-sharing 
arrangement with the oversea 
freight forwarders and ocean 
freight charges collected from 
customers on behalf of the 
shipping line/principle EFR 
represents, depot storage charges 
and port terminal charges, which 
are typical payables for logistic 
service providers. Typically, it 
was a back-to-back arrangement; 
as such, there was a related entry 
in trade receivables – non related 
parties. 

2 Other payables – due to 
directors 

236,662,360 The amount was agreed as 
temporary investment from all 
the existing shareholders in 
proportionate to the 
shareholding ratio. However, the 
amount was fully paid in January 
2020. Please refer to the payment 
transaction in PART XV: 
Subsequent Events. 

3 Other payables – non related 
parties 

262,705,248 If the expenses come from 
additional services other than its 
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ITEM TRADE AND OTHER RECEIVABLES AMOUNT (MMK) DESCRIPTION 
core revenue in the respective 
subsidiaries, it falls into other 
expenses; therefore, it showed as 
other payables for non-related 
parties. 

4 Tax provision 852,997,035 It was provisioned based on the 
taxable amount 

5 Advanced received 1,587,172,414 Advance received was mainly 
from the export orders of Ribbed 
Smoked Sheets (RSS) under EFR 
trading subsidiary and from the 
logistics related services 
provided in advance before 
settling with customers in other 
subsidiaries. Typically, it was a 
back-to-back arrangement; as 
such, there was a related entry in 
advance under trade and other 
receivables 

6 Accruals 186,013,126 Other expenses that were not 
recognized as mainstream 
logistics related expenses 

 
 
EQUITY ATTRIBUTABLE TO EQUITY HOLDERS 
 
Our equity consists of issued and paid-up share capital and retained profits/accumulated losses. 
 
FY 2017-18 
 
As at 31 March2018 our equity amounted to MMK 6,068,582,112. It consisted of issued and paid-
up share capital of MMK 5,455,450,000, accumulated profit of MMK 663,464,283, foreign 
exchange loss reserve of MMK 50,332,171. 
 
FY 2018-19 
 
As at 31 March2019 our equity amounted to MMK 8,193,350,427. It consisted of issued and paid-
up share capital of MMK5,455,450,000, accumulated profit of MMK2,248,098,335, foreign 
exchange loss reserve of MMK386,462,770 and non-controlling interest in LDC Mandalay of MMK 
103,339,322. 
 
11. Liquidity and capital resources 

 
For FY 2017-18, we met our liquidity and working capital needs for operation through cash 
provided by investing activities (net cash acquired by acquisition of subsidiaries in exchange for 
issuance of our Shares) and cash provided by financing activities (which are both external 
sources). For FY 2018-19, we met our liquidity and capital needs for investments with cash 
surplus from previous fiscal year. As of the Latest Practicable Date, we did not have any 
committed but undrawn borrowing facilities.
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PART VIII. INFORMATION ON THE COMPANY’S MANAGEMENT, SHAREHOLDERS, AND 
SHARES 
 
1. Board of Directors 

 
Board of Directors and Committee Composition 

 

DIRECTOR NAME BOD POSITION 
AUDIT & 

LEGAL 

COMMITTEE 

RISK 

MANAGEMENT & 

COMPLIANCE 

COMMITTEE 

NOMINATION & 

REMUNERATION 

COMMITTEE 

U Kyaw Lwin Oo Chairman Member  Member 

U Mg Mg Oo Vice-Chairman  Member  

U Min Sein Independent Director Chairman Member  

Dr. Daw Hla 
Theingi 

Independent Director  Chairman Member 

Prof. Daw Hla 
Myint 

Independent Director Member  Chairman 

U Aung Min Han CEO, Executive Director    

Daw Khin Sone CFO, Executive Director     

Daw Zin Nyein 
Htwe @ Ju Ju  

Executive Director 
   

Daw Lae Lae Mu  Executive Director    

Daw Hnin Yee Mon  Executive Director    

 
2. Material background information 

 
Board of Directors 

 

NAME 
DATE OF BIRTH, GENDER, 

NATIONALITY 
POSITION TERM OF OFFICE 

SHARE 

OWNERSHIP  

U Kyaw Lwin Oo 
24/04/1966, Male, 
Myanmar 

Chairman 
Since 
10/04/2014 

5,889,883 

U Maung Maung 
Oo 

26/11/1964, Male, 
Myanmar 

Vice-Chairman 
Since 
10/04/2014 

1,282,536 

U Min Sein 
01/05/1946, Male, 
Myanmar 

Independent 
Director 

Since 
01/04/2019 

0 

Dr. Hla Theingi 
16/12/1970, Female, 
Myanmar 

Independent 
Director 

Since 
20/06/2019 

0 

Prof. Daw Hla 
Myint 

18/11/1938, Female, 
Myanmar 

Independent 
Director 

Since 
01/04/2019 

0 

U Aung Min Han 
16/05/1976, Male, 
Myanmar 

CEO, Executive 
Director 

Since 
10/04/2014 

1,295,305 

Daw Khin Sone 
12/06/1972, Female, 
Myanmar 

CFO, Executive 
Director 

Since 
10/04/2014 

1,295,305 

Daw Zin Nyein 
Htwe  

24/07/1984, Female, 
Myanmar 

Executive Director 
Since 
10/04/2014 

330,522 

Daw Lae Lae Mu 
28/12/1977, Female, 
Myanmar 

Executive Director 
Since 
10/04/2014 

326,098 
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NAME 
DATE OF BIRTH, GENDER, 

NATIONALITY 
POSITION TERM OF OFFICE 

SHARE 

OWNERSHIP  
Daw Hnin Yee 
Mon 

10/09/1984, Female, 
Myanmar 

Executive Director 
Since 
10/04/2014 

328,980 

 
 

Managing Directors, Managers, and Managing Agents 
 

Name 
Date of Birth,  

Gender, Nationality 
Position Term of office 

Share 
ownership 

U Aung Min Han 
16/05/1976, Male, 
Myanmar 

Chief Executive 
Officer (CEO) 

Since 
10/04/2014 

1,295,305 

Daw Khin Sone 
12/06/1972, Female, 
Myanmar 

Chief Financial 
Officer (CFO) 

Since 
10/04/2014 

1,295,305 

Daw Zin Nyein 
Htwe 

24/07/1984, Female, 
Myanmar 

Executive Director 
Myanmar Round the 
World Logistics Co., 
Ltd. 
EFR Trading Co., Ltd. 
Hlaing Inland 
Terminal and Logistics 
Co., Ltd.  

Since 
10/04/2014 

330,522 

Daw Lae Lae Mu 
28/12/1977, Female, 
Myanmar 

Executive Director 
Ever Flow River 
Logistics and 
Distribution Center 
(Mandalay) Co., Ltd. 

Since 
10/04/2014 

326,098 

Daw Hnin Yee 
Mon 

10/09/1984, Female, 
Myanmar 

Executive Director 
Gold Shipping Agency 
Services., Ltd. 
Unison Choice 
Services., Ltd. 

Since 
10/04/2014 

328,980 

U Than Aung 
07/06/1974, Male, 
Myanmar 

Operation Director 
EFR G Link Express 
Services., Ltd. 
MRTW Manufacturing 
& Inspection Co., Ltd. 

Since 
10/04/2014 

326,098 

U Kyaw Kyaw 
Thein 

26/09/1966, Male, 
Myanmar 

Operation Director 
Kamigumi-EFR 
Logistics Myanmar 
Co., Ltd. 

Since 
10/04/2014 

326,098 
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Companies Owned by Board of Directors Outside of EFR 
 

 Board of Director Company Position Business Nature Shareholding 

U Kyaw Lwin Oo3 

K Efficient Logistics 
Consortium Co., Ltd. 

Director 
Investment 
holding company 

50% 

Ever Flow River Agro 
Venture Co., Ltd. 

Director Plantation 99% 

E.F.R. Hotel Group 
Co., Ltd. 

Director Hotel operation 48.5% 

U Aung Min Han4 

A&H Development 
Co., Ltd. 

Director 
Distribution of 
furniture and 
water purifier  

50% 

SIM Co., Ltd. Director 
Oil & gas offshore 
supply 

20% 

Open Sesame Co., 
Ltd. 

Director Online shopping 25% 

Daw Khin Sone5 

Golden Host Travels 
& Tours Co., Ltd. 

Director Travels & Tours 50% 

Win Wealth Trading 
Co., Ltd. 

Director 
Trading of 
construction 
materials 

50% 

Daw Hnin Yee 
Mon6 

A&H Development 
Co., Ltd. 

Director 
Distribution of 
furniture and 
water purifier  

50% 

  

                                                             
3U Kyaw Lwin Oo, founder and chairman of EFR, owns 50% of K Efficient Logistics Consortium Co., Ltd, which is an 
investment holding company intending to invest logistics portfolio that is not competing directly with the businesses 
of EFR. K Efficient Logistics Consortium Co., Ltd has an equity interest in Thilawa Multipurpose International Terminal 
Co., Ltd., which is a new container terminal at the Port of Thilawa. Please refer to PART IX: Conflict of Interest session 
for more information. U Kyaw Lwin Oo also owns 99% of Ever Flow River Agro Venture Co., Ltd, which is a mango 
plantation business. Furthermore, he owns 48.5% of E.F.R Hotel Group Co., Ltd which operates 2-star EFR Seconda 
Casa Beach Resort in Ngwe Saung Beach. 
4U Aung Min Han, CEO of EFR, owns businesses outside of logistics industry as listed above. 
5Daw Khin Sone, CFO of EFR, owns businesses outside of logistics industry as listed above. 
6Daw Hnin Yee Mon, Executive Director of EFR, owns businesses outside of logistics industry as listed above. 
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Biographies 
 

 
U Kyaw Lwin 

Oo 
Chairman 

U Kyaw Lwin Oo is the Chairman of EFR Group of Companies. U Kyaw Lwin Oo started his 
career as Operations Manager for Myanmar Container Line, the first containerized feeder 
carrier in Myanmar plying the Myanmar Singapore route, from 1990 to 1995. Based upon 
this extensive shipping knowledge gained from Myanmar Container Line (“MCL”). U Kyaw 
Lwin Oo registered Ever Flow River Forwarding & General Services Co., Ltd. in 1998.  
 
With his spirit of entrepreneurship and leadership, EFR has built up a vast network of 
shipping agencies representing world-class container carriers and international freight 
forwarders. U Kyaw Lwin Oo, with his strong belief in development of business through 
diversification, managed to diversify into other lines of businesses across the supply-
chain logistics. 
 
U Kyaw Lwin Oo is also the chairman of Myanmar Hoteliers Association (“MHA”), Ngwe 
Saung Hotel Zone, Adviser at Myanmar Mercantile Maritime Development Association 
(“MMMDA”), Vice-Chairman of the Board of Directors at Myanmar International Freight 
Forwarders Association (“MIFFA”), and Founder Member of Myanmar Customs Broker 
Association (“MCBA”).  
 
His spirit of entrepreneurship has made him what he is today. Taking the opportunity 
upon economic reforms in Myanmar, he has planned to develop the logistics 
infrastructure of Myanmar on a national level after obtaining approval from the high 
authorities. This is a very promising arrangement, as it would place Myanmar on the same 
level as some neighboring countries with regard to the transportation and logistics 
sectors. 

 

 
U Maung 

Maung Oo 
Vice Chairman 

U Maung Maung Oo, is the Vice Chairman of EFR Group of Companies. He holds a Bachelor 
of Science from University of Yangon, International Business Finance and Financial 
Management Course Certificate (2002), Diploma in Maritime Law from University of 
Yangon (2003), and a Certificate in Multimodal Transport from MIFFA and AFFA. 
 
In 1996, U Maung Maung Oo joined EFR Freight Forwarding & General Services Co., Ltd. 
as a marketing manager. In 2001 April, U Maung Maung Oo was assigned to work with 
World Class Container Carrier and Shipping agency as General Manager up to October 
2007. With his advanced knowledge and diversified management skills gained throughout 
his career, U Maung Maung Oo is currently a member of the board of directors and the 
Vice Chairman of EFR Group of Companies and also a member of the board of directors of 
the MIFFA.  

 

 
U Min Sein 

Independent 
Director 

U Min Sein is an independent director of EFR Group of Companies. He graduated with a 
Bachelor of Science in 1966 and became a registered accountant (R.A.) in 1971. He 
successfully passed the Higher-Grade Pleader (Law) Examination in 1969 and the 
Registered Lawyer’s Examination in 1975. He started his practice in Law since 1972 and 
successfully became an advocate of the Supreme Court in 1978. He specializes in Business 
and Corporate Law, Civil Law, Trade/Commercial Law, International Contracts, 
Trademark, and Intellectual property, Personal Law (Succession Law).  
 
U Min Sein is also an Independent Director of AYA Bank and Director of Myanmar M1 
Investment Company Limited. He is also a Member of Australia Myanmar Chamber of 
Commerce and Management Committee Member of U Hla Tun Hospice.  
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He also has teaching experience, including teaching Commercial Law to Government 
Officers, Auditor General’s Department and Training Department from 1986 to 2006 as 
well as to the CPA 24th batch.   

 
Dr. Hla 
Theingi 

Independent 
Director 

Dr. Hla Theingi is the independent director of EFR Group of Companies. She graduated 
with a Bachelor of Business Administration and MBA from Assumption University 
Thailand and received her PhD from Asian Institute of Technology Thailand. She has also 
passed CFA Level 1.  
 
As an academic professor, Dr. Hla Theingi has taught many subjects in the areas of 
economics, finance and accounting, international business, logistics, marketing and 
research for postgraduate, graduate and undergraduate students. She also published a 
book “Export Import Practices: ASEAN Focus” in 2013.  She works as a mentor, guest 
speaker, reviewer, and editor for various institutions, conferences and journals. Her 
recent research, journal and book publications are in the area of SMEs, trade financing, 
remittance, sustainability, international business, ethical business, technology transfer 
and technology acceptance. 
 
As a practitioner, she is currently a Chief Executive Officer of MADP Distributing Co., Ltd. 
and a financial advisor and executive coach for telecom, trading, agriculture, animal feed, 
and education companies in Myanmar and Thailand. She worked as a consultant for 
Myanmar Automobile Development Public Co., Ltd. in 2015 and 2016.  She has more than 
20 years’ experience of running her own container transportation business in Myanmar.  
She worked as a deputy chairperson of the Department of International Business 
Management, Martin de Tour School of Management, Assumption University, Thailand 
from 1996 to 1998. She was also a member of the Research Support Committee, 
Assumption University, Thailand for 2012 to 2016. 

 
Prof. Daw Hla 

Myint 
Independent 

Director 

Prof. Daw Hla Myint is an independent director of EFR Group of Companies. She graduated 
with a Bachelor of Commerce with Honors Degree and received a Master of Commerce. 
She has attended a UNDP/UNIDO workshop on Project Planning and Control from the 
Ministry of Industry (1), Myanmar-Korea Executive Management Program of Samsung, 
Tourism Marketing Course from the Directorate of Hotel & Tourism and Advill 
Consultancy. She has also attended Master of Arts Courses in Economics specializing in 
Development Economies (1961-62) from the University of Kansas City, Missouri, USA, 
MBA courses specializing in Management Information System, University of California, 
Los Angeles, and UNESCO Fellowship. She has attended a study tour focusing on Business 
Administration at the Kasetsart University, Bangkok, Thailand. 
 
Prof. Daw Hla Myint is currently an Emeritus Professor of the Department of Management 
Studies, Yangon University of Economics, Yangon. She is also a faculty member and the 
principal Academic Advisor of the Myanmar Human Resources Co., Ltd. She is the adviser 
of the Myanmar Women Entrepreneurs Association, an NGO, and a consultant cum senior 
trainer of STI Education. 
 
She served as a faculty member for 37 years as a tutor, lecturer, associate professor and 
professor in the following educational institutions.  
 

1. Department of Commerce & Administrative Studies, University of Yangon 

2. Department of Economics, Defense Services Academy, Pyin Oo Lwin 

3. Department of Commerce, Institute of Economics, University of Yangon 

4. Department of Economics, Institute of Education, University of Yangon 

5. Department of Management Studies, Institute of Economics, University of Yangon 

i 
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U Aung Min 

Han 
CEO 

U Aung Min Han is the Chief Executive Officer of EFR Group of Companies. He holds a 
Bachelor of Engineering (Civil) (2001), Certificate of Internal Auditor Training Course 
(2003), Diploma in International Freight Management Certificate in Multimodal 
Transport (2004), Certificate in Multimodal Transport (2004), and Master of Business 
Administration (2008). 
 
In June 1997, U Aung Min Han joined EFR, first as a marketing executive at Ever Flow River 
Forwarding & General Services Co., Ltd. and then was promoted to marketing manager 
and gradually up to the post of General Manager in sub-business units of EFR Group of 
Companies. His excellent interpersonal skills, wide knowledge and in-depth experience in 
marketing as well as administration and interest in the work concerned have contributed 
to his high level of performance in top-level management positions. As a brilliant, talented, 
dedicated and energetic young professional, U Aung Min Han was selected the Chief 
Executive Officer of EFR Group in 2012 as well as one of the board directors of EFR Group 
of Companies. 
 
He is also a member of MIFFA and of MMMDA.  

 
Daw Khin 

Sone 
CFO 

Daw Khin Sone is the CFO of EFR. She received her B.Sc. (Mathematics) degree from the 
University of Yangon in 1995. She holds a diploma in Chinese from the University of 
Foreign Language and a diploma in Business Law from University of Yangon. Daw Khin 
Sone has also received a certificate from the Ministry of Foreign Affairs for a Basic 
Diplomatic Course and has also finished her LCCI (level I, II and III) in 2003. She has a 
master’s degree at the University of Economics in Banking and Finance.  
 
Daw Khin Sone started her career after her graduation as executive to chief accountant in 
Eagle Group of Companies (1997 to 2000) and then joined EFR Group of Companies as 
marketing executive in one of the shipping lines. From 2000-2011, she was assigned at 
Gold Shipping Agency Services Ltd., starting from executive post to being gradually 
promoted to deputy managing director after several years of her services with full 
commitment. From 2012 till to date, she has been assigned as group Chief Finance Officer. 
She is a member of Myanmar Mercantile Maritime Development Association (MMMDA) 
and member of the Board of Directors of MIFFA. 

 
Daw Zin Nyein 

Htwe 
Executive 
Director 

Daw Zin Nyein Htwe is one of the executive directors of EFR Group of companies who is 
in charge of Myanmar Round the World Logistic Co., Ltd. and EFR Trading Co., Ltd. She 
started her career with EFR in 2001 while she was in pursuit of her B.Sc. (Physics) Degree 
in University of Distance Education. She took on different responsibilities, has played 
different roles successfully within the organization from Receptionist, Sales & Marketing 
Coordinator, to Customer Service Executive as well as being in charge of Mitsui O.S.K Lines 
and obtaining experience in shipping and forwarding fields.  
 
EFR has been grateful to have her support and teamwork in reference to International 
Trading business before she moved on to her new role in 2007. She has extensive 
knowledge in the commercial trading field.  
 
She holds an MBA from the University of the Thailand Chamber of Commerce, a Bachelor 
of Science (Physics) from Yangon University, and Advanced Diploma in Supply Chain 
Management, Singapore Logistics Association. 
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Daw Hnin Yee 

Mon 
Executive 
Director 

Daw Hnin Yee Mon is one of the Executive Directors of EFR Group of Companies who is in 
charge of Gold Shipping Agency Services., Ltd. and Unison Choice Services, Ltd. She 
received her BA (Economic) degree in 2004 from Pathein University. In July 2004, Daw 
Hnin Yee Mon joined EFR, first as receptionist and personal assistant of the Chairman of 
EFR Group of Companies from 2004 to 2005.  
 
As a brilliant and energetic talent, she has taken on many different assignments from EFR 
Group and has executed her duties and responsibilities in a reliable and satisfactory level. 
She took roles as Assistant of Mitsui O.S.K Lines which is one of the top-10 container 
carriers in the world and was promoted to Manager (Import Marketing)in charge of CMA-
CGM Lines which is also one of the top10 carriers in the world and was in charge of EFR‘s 
Conventional Department from 2008 to 2010 and gradually up from basic level to General 
Manager in EFR Forwarding & General Services Co., Ltd. 

 
Daw Lae Lae 

Mu 
Executive 
Director 

Daw Lae Lae Mu is one of the Executive Directors and is in charge of Ever Flow River 
Logistics and Distribution Center (Mandalay) Co., Ltd.  
 
In 2001, she joined China Shipping Container Line as Senior Sales & Marketing Executive 
and served in this position until 2007. Daw Lae Lae Mu joined Myanmar Indo Orient Co., 
Ltd. (MIO was established to act as agent for CMACGM in Myanmar) with the position of 
Deputy General Manager. ln 2011, she became a General Manager of MIO and of CMA CGM 
in 2014. 
 
Daw Lae Lae Mu holds a Bachelor of Science (Physics) (Hon), Certificate of Attendance – 
Air Freight Forwarder’s Basic Course conducted by Myanmar International Freight 
Forwarder’s Association (MIFFA) and Singapore Air Cargo Agents Association (SAAA), 
Certificate of Attendance -Japan’s Program for improving Efficiency of ”Logistics and 
Distribution”, of The East-West Economic Corridor” and “Southern Economic Corridor” 
conducted by MIFFA and Ministry of Transport. 

 
Key Management Personnel (Executive Directors) 

 

 

 
U Aung Min Han 

CEO 

U Aung Min Han is the Chief Executive Officer of EFR Group of Companies. U Aung Min 
Han holds a Bachelor of Engineering (Civil) (2001), Certificate of Internal Auditor 
Training Course (2003), Diploma in International Freight Management Certificate in 
Multimodal Transport (2004), Certificate in Multimodal Transport (2004) and Master 
of Business Administration (2008). 
 
In June 1997, U Aung Min Han joined EFR, first as a marketing executive at Ever Flow 
River Forwarding & General Services Co., Ltd. and then was promoted to marketing 
manager and gradually up to the post of General Manager in sub-business units of EFR 
Group of Companies. His excellent interpersonal skills, wide knowledge and in-depth 
experience in marketing and administration and interest in the work concerned leads 
him to excel in the top-level management position. As a brilliant, talented, dedicated and 
energetic young professional, U Aung Min Han became the Chief Executive Officer of EFR 
Group in 2012 as well as a member of the board directors of EFR Group of Companies.  
 
He is also a member of MIFFA and of MMMDA. 

 Daw Khin Sone is the CFO of EFR Group of Companies. She received her B.Sc. 
(Mathematics) degree from the University of Yangon in 1995. She holds Dip in Chinese 
from University of Foreign Language and Dip in Business Law from University of 
Yangon. Daw Khin Sone has also received a certificate from Ministry of Foreign Affair 
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Daw Khin Sone 

CFO 

for Basic Diplomatic Course and has also finished her LCCI (level I, II and III) in 2003. 
She also has a master’s degree at University of Economics in Banking and Finance.  
 
Daw Khin Sone started her career after her graduation as executive to chief accountant 
in Eagle Group of Companies (1997 to 2000) and then joined EFR group of Companies 
as marketing executive in one of the shipping lines. From 2000-2011, she was assigned 
at Gold Shipping Agency Services, Ltd., starting from executive post to gradually 
promoted to deputy managing director after several years of her services with full 
commitment. From 2012 till to date, she has been assigned as group chief finance officer.  
 
She is a member of MMMDA and member of the Board of Directors of MIFFA. 

 

 
Daw Zin Nyein 

Htwe 
Executive 
Director 

Daw Zin Nyein Htwe is one of the executive directors of EFR Group of companies who is 
in charge of Myanmar Round the World Logistic Co., Ltd. and EFR Trading Co., Ltd. She 
started her career with us in 2001 while she was in pursuit of her B.Sc. (Physics) Degree 
in University of Distance Education. She took different responsibilities, has played 
different roles successfully within the organization from Receptionist, Sales & 
Marketing Coordinator, to Customer Service Executive as well as in charge of Mitsui 
O.S.K Lines and obtained experience in shipping and forwarding fields.  
 
EFR has been grateful to have her support and teamwork in reference to International 
Trading business before she moved on to her new role in 2007. She has extended 
knowledge in commercial trading field.  
 
She holds M.B.A from University of the Thailand Chamber of Commerce and Bachelor of 
Science. (Physics) from Yangon University and Advanced Diploma in Supply Chain 
Management, Singapore Logistics Association. 

 
Daw Hnin Yee 

Mon 
Executive 
Director 

Daw Hnin Yee Mon is one of the Executive Directors of EFR Group of Companies who is 
in charge of Gold Shipping Agency Services, Ltd. and Unison Choice Services, Ltd. She 
received her B.A (Economic) degree in 2004 from Pathein University. In July 2004, Daw 
Hnin Yee Mon joined E.F.R, first as receptionist & personal assistant of Chairman of EFR 
Group of Companies from 2004 to 2005.  
 
As a brilliant and energetic talent, she has taken over many different assignments from 
EFR Group and has executed her duties and responsibilities in a reliable and satisfactory 
level. She took roles as Assistant of Mitsui O.S.K Lines which is one of the top 10 
container carriers in the world and was promoted to Manager (Import Marketing ) in 
charge of CMA-CGM Lines which is also one of the top 10 carriers in the world and was 
in charge of EFR‘s Conventional Department from 2008 to 2010 and gradually up from 
basic level to General Manager in E.F.R Forwarding & General Services Co., Ltd. 

 

 
Daw Lae Lae Mu 

Executive 
Director 

Daw Lae Lae Mu is one of the Executive Directors and is in-charge of Ever Flow River 
Logistics and Distribution Center (Mandalay) Co., Ltd.  
 
In 2001, she joined China Shipping Container Line as Sr. Sales & Marketing Executive 
and served in this position till 2007. Daw Lae Lae Mu joined Myanmar lndo Orient Co., 
Ltd. (MIO was established to act as agent for CMACGM in Myanmar) with the position of 
Deputy General Manager. ln 2011 she became a General Manager of MIO and of CMA 
CGM in 2014. 
 
Daw Lae Lae Mu holds Bachelor of Science (Physics) (Hon), Certificate of Attendance – 
Air Freight Forwarder’s Basic Course conducted by Myanmar International Freight 
Forwarder’s Association (MIFFA) and Singapore Air Cargo Agents Association (SAAA), 
Certificate of Attendance -Japan’s Program for improving Efficiency of ”Logistics and 
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Distribution”, of The East-West Economic Corridor” and “Southern Economic Corridor” 
conducted by MIFFA and Ministry of Transport. 

 

 
U Than Aung 

Executive 
Director 

U Than Aung is one of the Executive Directors in charge of EFR EFR GLE Express 
Services., Ltd. and MRTW Inspection and Logistics Co., Ltd. 
 
He obtained a Bachelor of Science degree from Yangon University in 1997, specializing 
in Botany. He also received a master’s degree in Business Management from the 
University of the Thai Chamber and Commerce.  
 
He joined EFR in 1998 as an Assistant Manager for documentation and was promoted 
along his career. He has attended courses and trainings for logistics and supply chain 
management and had shared his experience to this industry as a Trainer with MIFFA. 
He has contributed to Myanmar Customs Broker Association as an Executive Committee 
Member for 10 years and was also a member of International Federation of Customs 
Broker Association.  

 

 
 

U Kyaw Kyaw 
Thein 

Executive 
Director 

 
U Kyaw Kyaw Thein is one of the Executive Directors in charge of Kamigumi-EFR 
Logistics (Myanmar) Co., Ltd. 
 
He received his BA (History) degree from the University of Yangon in 1994. U Kyaw 
Kyaw Thein worked as Site Foreman for Ryobi-Kiso (S) Pte., Ltd., a Singapore Bored 
Piling Construction Company from 1994 to 2000. In Singapore U Kyaw Kyaw Thein also 
attended and completed course for Building Construction Safety Supervisors Course, 
Lifting Supervisor Safety Course and Heavy Machinery Crawler Crane Installation 
Course. 
 
He joined EFR in 2001, as an HR Department Executive Officer and worked hard 
throughout his career and was assigned as a Member of the board of directors of 
Kamigumi-EFR Logistics (Myanmar) Co., Ltd. 

 
3. Remuneration and benefits in kind 
 

TOTAL OF REMUNERATION AND ALLOWANCES RECEIVED BY  

DIRECTORS AND EXECUTIVE OFFICERS 

 

FY 2017-18 (ACTUAL)  

(MMK) 

FY 2018-19 (ACTUAL) 

(MMK) 

Directors 346,684,020 194,052,000 

Executive officers 182,619,415 154,597,811 

Total 529,303,435 348,649,811 

 
For FY 2017-18 (from April to Mar), the above-mentioned amount was paid to all directors and 
executive officers. 
 
For FY 2018-19 (from April to Mar), the above-mentioned amount was paid to all directors and 
executive as salary basic according to the performance. 
 
  

f 7* 
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4. Management reporting structure 

 
The management structure chart showing the reporting lines and the functional responsibilities 
of our Directors and Executive Officers as at the Latest Practicable Date is set out below: 
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5. Corporate governance 
 
Our Directors recognize the importance of corporate governance and the maintenance of high 
standards of accountability to our Shareholders, as well as adopting corporate governance 
practices which are to the extent reasonably practicable consistent with prevailing international 
principles, taking into account local conditions in Myanmar. 
 

 
 
Committees 
 

 Audit & Legal Committee 
- Overseeing financials and internal control effectiveness in the company. Operational 

control effectiveness should also be included. 
- Overseeing Internal Auditor’s plan and results, including follow-up action. 
- Advice on legal and tax matters. 

 
 Risk Management & Compliance Committee 

- Overseeing that the executive team has identified and assessed all the potential risks 
in the organization and has established a risk management infrastructure capable of 
addressing those risks. 

- Developing corporate governance policies and overseeing adherence to the policies. 
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- Reviewing, at least annually, the corporate governance principles and recommending 
any updates as needed to the board. 

 
 Nomination & Remuneration Committee 

- Providing guidance to the board in overseeing and determining executive nomination 
and remuneration policies and practices and disclose to shareholders – appointment, 
removal, and retirement of Directors, key managerial personnel and senior 
management; evaluation of their performance; and advising best practice for their 
remuneration. 

 
 Compliance Officer & Team 

- Reporting directly to Audit & Legal Committee, Risk Management & Compliance 
Committee, and BOD. 

- Under the supervision of the Committees, advising management statutory duties 
under the law, corporate governance requirements and practices, and facilitating 
governance activities. 

- First line authorized person to oversee all the internal regulations and policies, such 
as Related-Party Transactions policy, Insider Trading Prevention policy, and 
responsible person for timely disclosure of information. 

- Supervision of Corporate Secretary’s duties and responsibilities. 
 

6. Shareholders 
 
The following information regarding the Company's 12 largest shareholders (“Principal 
Shareholders”) is provided as of the Latest Practicable Date: the names, the national registration 
card numbers or passport numbers, the nationalities, and the addresses of the 12 largest 
shareholders, as well as the number of shares and the percentage of outstanding shares of each 
class owned by each of them as of the Latest Practicable Date and immediately after the Listing in 
the following table; 

 
Below is a breakdown of shares by shareholder type so far as the Company is aware (for example 
financial institutions, other domestic corporations, individuals, and others, and central and local 
governments). All shares currently issued by the Company are ordinary shares.  

 
Our Principal Shareholders as of Latest Practicable Date are as follows: 
 
 

NAME 

CSC OR PASSPORT NO. 

& 

NATIONALITY 

ADDRESS 
NUMBER OF 

SHARES 

PERCENTAGE OF 

OUTSTANDING 

SHARES 

U Kyaw Lwin Oo1 
12 / Ka Ma Ya 
(Naing) 009222; 
Myanmar 

Building 21, Room 201, 
Yuzana Street, 5 Ward, 
Hlaing Township, Yangon. 

5,889,883 29.48% 

Daw Saw 
Sandar2 

12 / Ka Ma Ya 
(Naing) 036809; 
Myanmar 

Building 21, Room 201, 
Yuzana Street, 5 Ward, 
Hlaing Township, Yangon. 

5,534,662 27.70% 

Chang Yang 
Development 

Registration No. 
120783084 

Shwe Own Ping Housing 
(2), Building (34), Room 
(21), Yankin Township, 
Yangon 

1,720,000 8.61% 

                                                             
1U Kyaw Lwin Oo, founder and chairman of EFR, owns 29.48% of EFR. 
2Daw Saw Sandar, spouse of U Kyaw Lwin Oo, owns 27.70% of EFR and does not hold any executive role in EFR. 
Effectively, U Kyaw Lwin Oo and Daw Saw Sandar together owns 57.18% of EFR. 
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NAME 

CSC OR PASSPORT NO. 

& 

NATIONALITY 

ADDRESS 
NUMBER OF 

SHARES 

PERCENTAGE OF 

OUTSTANDING 

SHARES 

Company 
Limited3 

U Aung Min Han 
12 / Ma Ga Ta 
(Naing) 074429; 
Myanmar 

No. 5, Mya Marlar Street, 
3 Ward, Kamayut 
Township, Yangon. 

1,295,305 6.48% 

Daw Khin Sone 
12 / La Ma Na 
(Naing) 002027; 
Myanmar 

No. 25 (B), West 
Htantapin Street, 3 Ward, 
Kamayut Township, 
Yangon. 

1,295,305 6.48% 

U Maung Maung 
Oo 

12 / Ka Ma Ya 
(Naing) 026201; 
Myanmar 

No. 23, West Htantapin 
Street, 3 Ward, Kamayut 
Township, Yangon. 

1,282,536 6.42% 

Daw Wut Hmone 
12 / Ba Ta Hta 
(Naing) 001541; 
Myanmar 

No. 230, Kantaw Myaing 
3rd Street, 23 Ward, 
Thuwunna, Thingangyun 
Township, Yangon. 

1,282,536 6.42% 

Daw Zin Nyein 
Htwe 

12 / Da Ga Ma 
(Naing) 014654; 
Myanmar 

No. 5C, Cherry Garden 
Condo 2, South Okkalar 
Township, Yangon. 

330,522 1.65% 

Daw Hnin Yee 
Mon 

14 / Ma Ma Na 
(Naing) 157907; 
Myanmar 

No. 28, 7th Floor, Dhama 
Darna Street, Mahlwagone 
Htay Kywe (Ka) Ward, 
Tamwe Township, 
Yangon. 

328,980 1.65% 

Daw Lae Lae Mu 
12 / Ma Ga Ta 
(Naing) 070277; 
Myanmar 

No. 13, 6th Street, Pathein 
Nyunt Ward, Mingalar 
Taung Nyunt Township, 
Yangon.  

326,098 1.63% 

U Than Aung 
12 / Ou Ka Ma 
(Naing) 000208; 
Myanmar 

No. 164, Ouzanar 6th 
Street, Zakwe Ward, 
North Okkalapa 
Township, Yangon. 

326,098 1.63% 

U Kyaw Kyaw 
Thein 

12 / Ka Ma Ya 
(Naing) 034879; 
Myanmar 

No. 602, Thazin Myaing 
Street, 49 Ward, Dagon 
(North) Township, 
Yangon. 

326,098 1.63% 

 
7. Equity structure 
 
The following table shows the history of equity structure since the inception: 
 

DATE NUMBER OF 

SHARES ISSUED 

AND ALLOTTED 

CONSIDERATION 

PER SHARE IN CASH 

(MMK) 

AGGREGATE NUMBER 

OF SHARES (PAID UP AS 

OF THE DATE OF ISSUE 

AND ALLOTMENT) 

AGGREGATE AMOUNT OF PAID UP 

CAPITAL CONTRIBUTED AS OF 

THE DATE OF ISSUE AND 

ALLOTMENT (MMK) 
27/12/2012 1,000 100,000 1,000 100,000,000 

25/06/2014 Nil 10,000 10,000 100,000,000 

25/06/2014 40,000 10,000 50,000 500,000,000 

01/08/2017 280,545 10,000 330,545 3,305,450,000 

                                                             
3Chang Yang Development Company Limited owns 8.61% of EFR via a recent private placement. The new share 
subscription agreement was signed on 21 June 2019. Please refer to PART VII: Description of Business – Material 
Contracts for more information. 
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DATE NUMBER OF 

SHARES ISSUED 

AND ALLOTTED 

CONSIDERATION 

PER SHARE IN CASH 

(MMK) 

AGGREGATE NUMBER 

OF SHARES (PAID UP AS 

OF THE DATE OF ISSUE 

AND ALLOTMENT) 

AGGREGATE AMOUNT OF PAID UP 

CAPITAL CONTRIBUTED AS OF 

THE DATE OF ISSUE AND 

ALLOTMENT (MMK) 
30/03/2018 215,000 10,000 545,545 5,455,450,000 

28/03/2019 Nil 500 10,910,900 5,455,450,000 

21/06/2019 7,346,323 529 18,257,223 9,338,599,000 

04/07/2019 1,720,000 2,500 19,977,223 13,638,599,000 

Total   19,977,223 13,638,599,000 

 
Notes:  

 27/12/2012: EFR group of companies was set up as private company with the intention of going public listing 
in the future. EFR was incorporated as public company status on 10 April 2014 

 25/06/2014: EFR first split the share 1:10 and had a right issue of 40,000 shares to existing shareholders 
 01/08/2017: EFR issued 280,545 shares due to restructuring of the businesses 
 30/03/2018: EFR had right issue of 215,000 shares for investment in projects 
 28/03/2019: EFR split the share 1:20 for listing preparation 
 21/06/2019: EFR had right issue of 7,346,323 shares for investment in projects 
 04/07/2019: EFR issued 1,720,000 new shares via a private placement to Chang Yang Development Company 

Limited 
 21/01/2020: All the outstanding shares are fully paid up 

 
8. Dividends and dividend policy 
 
Subject to the MCL, our Company may, from time to time with the approval of Shareholders in a 
general meeting, declare dividends to be paid to the Shareholders; however, no dividend shall be 
declared in excess of the amount recommended by our Board. We must declare and pay all 
dividends out of profits of our Company. Our Directors may declare an interim dividend without 
seeking Shareholders’ approval. 
 
Our Board has the discretion to recommend payment of dividends.   
 
Further, in considering the timing, manner, and amounts of dividends, if any, our Board intends 
to take into account various factors, including: 
 

 the level of cash, gearing, return on equity, and retained earnings 
 our Company’s expected financial performance 
 our Company’s projected investment plans, including the new projects we are 

developing 
 restrictions on payment of dividend that may be imposed on our Company under our 

financing arrangements 
 
We will pay cash dividends, if any, in MMK.   
 
Please see the PART XIII.TAXATION for information relating to taxes payable on dividends. 
 
9. Description of the Company’s Shares 
 
The following statements are brief summaries of the rights and privileges of our Shareholders 
conferred by the laws of Myanmar and the MOA and AOA. These statements summarize the 
material provisions of the MOA and AOA but are qualified in entirety by reference to the MOA and 
AOA. 
 
 



 

PART VIII. INFORMATION ON THE COMPANY’S MANAGEMENT, SHAREHOLDERS, AND SHARES 62 

 
Ordinary Shares 
 
Our Company has one class of Shares; namely, ordinary Shares, which have identical rights in all 
respects and rank equally with one another. 
 
New Shares 
 
New Shares in the capital of our Company may only be issued with the prior approval of our 
Shareholders in a general meeting. Unless a contrary instruction is provided in such resolution 
approving the issue, all such new Shares shall first be offered to our existing Shareholders in 
proportion to their respective interests in our Company. All Shares shall be paid up in full upon 
allotment. 
 
Shareholders 
 
Only persons who are registered in our register of members are recognized as our Shareholders. 
A registered shareholder shall include any person who has acquired Shares in the Company in 
accordance with the rules and regulations prescribed by a corresponding stock exchange in which 
Shares of the Company are traded. 
 
Transfer of Shares 
 
Shares in our Company may be transferred in any usual or common form which our Directors 
approve, and for Shares traded on listed and traded in a duly constituted stock exchange (such as 
the YSX), the transfer of any share in the Company shall be in the usual or common form 
prescribed by the corresponding stock exchange or by any depository or clearing organization 
designated by the stock exchange. Except with respect to Shares listed and traded in a duly 
constituted stock exchange (such as the YSX), our Directors may suspend registration of transfers 
during the 14 days immediately preceding any ordinary annual general meeting. 
 
General Meeting of Shareholders 
 
The ordinary general meeting of our Shareholders shall be held within 18 months from the date 
of our Company’s incorporation, and thereafter, at least once in every year, at such time and place 
as may be determined by our Company. Such general meeting may also be called by any two 
Shareholders.4 
 
The Board of Directors (“BoD”) may convene an extraordinary general meeting whenever it 
thinks fit5 and must do so if Shareholders representing not less than 10% of the total voting rights 
of all Shareholders request in writing that such a meeting be held. 
 

                                                             
4 Article 34 of the MOA and AOA states: “The General Meeting shall be held within 18 months from the establishment 
of the company in accordance with the Companies Act. After holding the General Meeting, at most once a year of the 
calendar year (at no more than 5 months after the holding of the last General Meeting), the General Meeting shall be 
convened at agreed date, time and place in accordance with the company General Meeting notice (or) If the convening 
of the meeting is cancelled, any two shareholders may convene the meeting in the way of the meeting convening by 
board of directors, in the coming month. 
5 Article 36 of the MOA and AOA states: “The Directors may convene an extraordinary General Meeting whenever they 
think fit. Also, by request (or) failure to convene the meeting, Directors may convene the meeting. If at any time, there 
is no enough number of the directors in Myanmar to meet the meeting quorum, any of the directors (or) any two 
shareholders may convene the extraordinary General Meeting in the closest ways of the convening of the meeting by 
the Directors.  
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Unless otherwise required by law or by the MOA and AOA, voting at general meetings is by 
ordinary resolution, requiring an affirmative vote of a simple majority of the votes cast at the 
meeting.6 An ordinary resolution suffices, for example, for the appointment of directors. A special 
resolution, requiring the affirmative vote of at least 75% of the votes cast at the meeting, is 
necessary for certain matters under the Companies Law, including voluntary winding up, 
amendments to the MOA and AOA, a change of the corporate name, and a reduction in the share 
capital.7 
 
Our Company must give at least 14 days’ notice in writing for every general meeting convened for 
the purpose of passing an ordinary resolution.8 Special resolutions generally require at least 21 
days’ notice in writing.9 The notice must set forth the place, the day, and the hour of the meeting 
and, in the case of special business, the general nature of that business.10 
 
Voting rights 
 
Our Shareholders are entitled to attend, speak, and vote at any general meeting. Our Shareholders 
may exercise their voting rights in person or by proxy, and proxies need not be a Shareholder. 
The instrument appointing a proxy, and the power-of-attorney or other authority (if any) under 
which it is signed, must be deposited at our Company’s registered office no less than 72 hours 
before the time for holding the meeting at which the proxy shall vote.11 
 
Dividend 
 
We may, by ordinary resolution of our Shareholders, declare dividends at a general meeting, but 
we may not pay dividends in excess of the amount recommended by our Directors. Our Directors 

                                                             
6 Article 44 of the MOA and AOA states: “At any general meeting, a resolution to put the vote of the meeting by at least 
(2) members must be decided on a show of hands, before or on the declaration of the result of the show of hands, unless 
a poll is demanded by the chairman. Unless a poll is demanded, a declaration by the chairman that a resolution has on 
a show of hands been carried or carried unanimously, or by a particular majority, or lost, and an entry to that effect in 
the book containing the minutes of the proceedings of the Company is conclusive evidence of the fact without proof of 
the number of proportion of the votes recorded in favor of or against the resolution.”  
 
Articles 46 and 48 further state:  
 
Article 46: “In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the meeting at 
which the show of hands takes place or at which the poll is demanded is entitled to a second or casting vote.” 
 
Article 48: “On a show of hands, every member or representative of a member who is present in person has one vote. 
On a poll, every shareholder member has one vote for each share the member holds.” 
7 This was required under Section 81 of then Companies Act 1914 and replaced by Section 1 (c) (xl) of MCL which 
states: “special resolution” means a resolution which has been passed by a majority of not less than three-fourths of the 
votes of members entitled to vote as a representative in person or by proxy (where allowed)at a general meeting of 
which notice specifying the intention to propose the resolution as a special resolution has been duly given;” 
8 Article 37 of the MOA and AOA states: “Following the special resolutions mentioned under section 81, sub section 2 
and related provisions under the Companies Act, the notice shall be sent at least 14 days before, (the date of the notice 
sent (or) excluding the date seemed as the date in which the notice has already been sent, however the date of the 
notice sent shall be counted) together with the meeting time, hour, date and place to the shareholders. For extra 
ordinary work, the notice shall be sent in accordance with the following instructions for that work condition (or) if 
there is any other way, the company General Meeting may decide. While sending notice, the notice shall be sent in 
accordance with the Companies Act or the rules and regulations of the Company to the allowed shareholders to receive 
the notice. If failure to send notice (or) any of the shareholders not receiving the notice shall not cause to failure of the 
performances in any of the General Meeting.” 
9 This was required under Section 81 of then Companies Act 1914. The MCL is silent as to the general period for notice. 
10 See Note 7. 
11 Article 53 of the MOA and AOA states: “Under the contract of the appointed proxy or the person who has been given 
authority (if it exists), the appointer, by signing (or) by making a copy of the  contract which has been signed and 
affirmed by a notary for such authority (or) power the person whose name has been described under such contract, 
may register at the Company’s Registered Office no less than 72 hours before the time holding the meeting  at which 
the proxy shall vote.” 
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may also, from time to time, pay to our Shareholders such interim dividends as appear to them to 
be justified by the profits of our Company. In any event, we must pay all dividends out of our 
profits, and no dividend declared and payable shall bear interest against our Company. 
 
Bonus and rights issues 
 
The BOD may, with approval of our Shareholders at a general meeting, capitalize any reserves 
and distribute the same as bonus Shares credited as paid up to our Shareholders in proportion to 
their shareholdings.   
 
Takeovers 
 
Myanmar does not have any laws or regulations that may delay, deter, or prevent a future 
takeover or change in control of our Company as a public company. 
 
Liquidation or other return of capital 
 
If our Company liquidates or in the event of any other return of capital, holders of Shares will be 
entitled to participate in any surplus assets in proportion to their Shareholdings, subject to any 
special rights attaching to any other class of Shares. 
 
Limitations on rights to hold or vote on Shares 
 
On 12 July 2019, the SECM issued Notification 1/2019 allowing foreigners to trade shares of listed 
companies in the YSX. This notification further requires prior SECM approval and conditions for 
foreign participation as well as which shares will be covered. Listed companies are likewise 
required to notify the YSX about the percentage of foreign ownership allowed in such company 
and that the permission of the relevant organization has been obtained prior to notifying the YSX. 
Note, however, that this is subject to YSX’s further announcement of the date on which foreigners 
may start such trade.
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PART IX. RELATED-PARTY TRANSACTIONS      
 
1. Material transactions with Related Parties 
 

The MCL contains the framework governing transactions between a Myanmar public company 
and related parties. In addition to these safeguards, our Company has enacted a policy to manage 
such transactions. 
 
2. Past, present, and ongoing RPTs 
 
Since our Company offers total logistics services by integrating unique services of each subsidiary 
and associate under our Group, there were past transactions and will be present and ongoing 
transactions between subsidiaries and associates within our Group (“Intercompany 
Transactions”).  
 
Moreover, due to the nature of our business, there were past transactions and will be present and 
ongoing transactions between freight forwarding and tracking companies in our Group, 
specifically EFR GLE, MRTW Logistics, UCS, KEFR, and shipping agencies that our Principal 
Shareholders have interest in RPTs. For details, see Section 6 of this PART IX. 
 
The total amount of such Intercompany Transactions and RPTs is not more than 5% of our 
Group’s consolidated revenue. In our opinion, such intercompany transactions and RPTs allow us 
to provide our customers with a better value proposition and are synergistic in nature, 
supporting business of others rather than being disadvantageous to our Company. 
 
U Kyaw Lwin Oo, major shareholder of EFR, has the following holdings: 
 

 
 
The details of the specific holdings by Directors are fully disclosed under PART VIII, Material 
Background Information. Although U Kyaw Lwin Oo invested 50% in K Efficient Logistics 
Consortium Co., Ltd and other non-logistics companies, there was no RPTs between EFR and 
other investments owned by U Kyaw Lwin Oo.  
 
There are receivables and payables between EFR and the directors: 
 
In our audited consolidated financial statements for FY2018-19, MMK210,558,510 of other 
receivables – due from directors have been recorded, and details are as shown in the following: 
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NO. NAME POSITION 
RECEIVABLE – DUE 

FROM DIRECTOR 

(MMK) 
DESCRIPTION 

1 U Kyaw Lwin Oo Director 68,585,466 Temporary drawdown 

2 Daw Saw Sandar Director 63,738,195 Temporary drawdown 

3 U Maung Maung Oo Director 14,769,915 Temporary drawdown 

4 U Aung Min Han Director 14,916,965 Temporary drawdown 

5 Daw Wut Hmone Director 14,769,915 Temporary drawdown 

6 Daw Khin Sone Director 14,916,965 Temporary drawdown 

7 U Than Aung Director 3,755,390 Temporary drawdown 

8 U Kyaw Kyaw Thein Director 3,755,390 Temporary drawdown 

9 Daw Lae Lae Mu Director 3,755,390 Temporary drawdown 

10 Daw Hnin Yee Mon Director 3,788,583 Temporary drawdown 

11 Daw Zin Nyein Htwe Director 3,806,337 Temporary drawdown 

Total 210,558,510 
 

 
In our audited consolidated financial statements for FY2018-19, MMK 236,662,360 of other 
payables – due to directors have been recorded, and details are as shown in the following. 
 

NO NAME POSITION 
PAYABLE – DUE TO 

DIRECTOR (MMK) 
DESCRIPTION 

1 U Kyaw Lwin Oo Director 77,088,303 Temporary investment 

2 Daw Saw Sandar Director 71,640,095 Temporary investment 

3 U Maung Maung Oo Director 16,601,005 Temporary investment 

4 U Aung Min Han Director 16,766,286 Temporary investment 

5 Daw Wut Hmone Director 16,601,005 Temporary investment 

6 Daw Khin Sone Director 16,766,286 Temporary investment 

7 U Than Aung Director 4,220,962 Temporary investment 

8 U Kyaw Kyaw Thein Director 4,220,962 Temporary investment 

9 Daw Lae Lae Mu Director 4,220,962 Temporary investment 

10 Daw Hnin Yee Mon Director 4,258,270 Temporary investment 
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NO NAME POSITION 
PAYABLE – DUE TO 

DIRECTOR (MMK) 
DESCRIPTION 

11 Daw Zin Nyein Htwe Director 4,278,225 Temporary investment 

Total 236,662,360 
 

 
 
Except for those disclosed above and those disclosed under Sections 1 and 6 of this PART IX, our 
Directors do not currently expect that there will be other ongoing recurring RPTs. 
 
Our Directors acknowledge the need for the interests of minority Shareholders to be safeguarded. 
In view of the foregoing, our Directors have voluntarily adopted the RPT Procedures (as set out 
below).   

 
3. RPT Policy and Procedures  
 
RPTs can present a potential or actual conflict of interest which may be against the best interest 
of a company and its stakeholders. Such transactions are appropriate only if they are in the best 
interest of the Company and our Shareholders. Thus, the BOD, acting upon the recommendation 
of its Audit Committee (the “Committee”), has adopted the following policy and procedures 
regarding RPTs, as defined below. This policy (the “RPT Policy”) is in addition to the provisions 
dealing with conflicts of interest in the Company’s code of conduct. In case of a conflict between 
the provisions of the RPT Policy and applicable law, the provisions of the applicable law shall 
prevail. The Committee will review and may amend the RPT Policy from time to time. 
 
Purpose 
 
The RPT Policy is intended to: 
 

 ensure that every RPT is conducted in a manner that will protect the Company from 
conflict of interest which may arise between the Company and its Related Parties; and 

 ensure proper review, approval, ratification, and disclosure of transactions between the 
Company and any of its Related Parties as required in compliance with legal and 
regulatory requirements. 

 
Definitions 

Related Party -A party is related to an entity if:  
 
(a)  directly, or indirectly through one or more intermediaries, the party:  

(i)  controls, is controlled by, or is under common control with, the entity (this includes 
parents, subsidiaries and fellow subsidiaries);  

 (ii)  has an interest in the entity that gives it significant influence over the entity; or  
(iii)  has joint control over the entity;  

(b)  the party is an associate (as defined in MAS 28 Investments in Associates) of the entity;  
(c)  the party is a JV in which the entity is a venturer (see MAS 31 Interests in Joint Ventures);  
(d)  the party is a member of the key management personnel of the entity or its parent;  
(e)  the party is a close member of the family of any individual referred to in (a) or (d);  
(f)  the party is an entity that is controlled, jointly controlled, or significantly influenced by, or 

for which significant voting power in such entity resides with, directly or indirectly, any 
individual referred to in (d) or (e); or  
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(g)  the party is a post-employment benefit plan for the benefit of employees of the entity, or of 
any entity that is a related party of the entity.  

 
Figure 5: Related Parties 
 

 
 
An RPT is a transfer of resources, services, or obligations between related parties, regardless of 
whether a price is charged.  
 
Close members of the family of an individual are those family members who may be expected to 
influence, or be influenced by, that individual in their dealings with the entity. They may include:  
(a)  the individual’s domestic partner and children  
(b)  children of the individual’s domestic partner 
(c)  dependents of the individual or the individual’s domestic partner 
 
Compensation includes all employee benefits (as defined in MAS 19 Employee Benefits) including 
employee benefits to which MFRS 2 Share-based Payment applies. Employee benefits are all forms 
of consideration paid, payable, or provided by the entity, or on behalf of the entity, in exchange 
for services rendered to the entity. It also includes such consideration paid on behalf of a parent 
of the entity in respect of the entity. Compensation includes:  
 
(a)  short-term employee benefits, such as wages, salaries and social security contributions, paid 

annual leave and paid sick leave, profit-sharing and bonuses (if payable within 12 months of 
the end of the period), and non-monetary benefits (such as medical care, housing, cars, and 
free or subsidized goods or services) for current employees 

(b)  post-employment benefits, such as pensions, other retirement benefits, post-employment 
life insurance, and post-employment medical care 

(c)  other long-term employee benefits, including long-service leave or sabbatical leave, jubilee 
or other long-service benefits, long-term disability benefits and, if they are not payable 
wholly within 12 months after the end of the period, profit-sharing, bonuses, and deferred 
compensation 

(d)  termination benefits 
(e)  share-based payment 
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Control is the power to govern the financial and operating policies of an entity so as to obtain 
benefits from its activities.  
 
Joint control is the contractually agreed sharing of control over an economic activity.  
 
Key management personnel are those persons having authority and responsibility for planning, 
directing, and controlling the activities of the entity, directly or indirectly, including any director, 
alternate director (whether executive or otherwise), member of management board of that entity.  
 
Significant influence is the power to participate in the financial and operating policy decisions of 
an entity but is not control over those policies. Significant influence may be gained by share 
ownership, statute, or agreement.  
 
Material Threshold is set at 5% of the annual consolidated turnover of the Company as per the 
last audited financial statements of the Company or US$100,000; whichever is lower. 
 
Material RPT means a transaction with a Related Party if the transaction/transactions to be 
entered into individually or taken together with previous transactions during a financial year, 
exceeds Material threshold. 
 
The Audit Committee shall appoint a Compliance officer or Corporate Secretary who will, among 
other duties, oversee compliance to this policy and directly report to the Committee. 
 
Exception 
 
Any transaction that involves the providing of compensation to a director or alternate director or 
Member of management board in connection with his or her duties to the Company or any of its 
subsidiaries or affiliates, including the reimbursement of reasonable business and travel 
expenses incurred in the ordinary course of business, is not deemed to be an RPT. 

Policy 
 
All RPTs must be reported to the Compliance Officer or Corporate Secretary and referred for 
approval or ratification by the Committee in accordance with this policy. 

Identification of Related Party and RPTs 
 
Each director, alternate director, and member of management board is required to complete a 
questionnaire that asks about their close family members and any current, past and proposed 
RPTs. 
 
4. Compliance Officer or Corporate Secretary 
 
In addition, each director, alternate director and member of management board is responsible 
for providing written notice to the Compliance Officer or Corporate Secretary of any potential 
RPT involving him or her or his or her close family member, including any additional information 
about the transaction that the Compliance Officer or Corporate Secretary may reasonably request. 
The Compliance Officer or Corporate Secretary, in consultation with an outside counsel, as 
appropriate will determine whether the transaction does, in fact, constitute an RPT requiring 
compliance with this policy. 
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The Company strongly prefers to receive such notice of any potential RPT well in advance so that 
the Compliance Officer or Corporate Secretary has adequate time to obtain and review 
information about the proposed transaction and to refer it to the appropriate approval authority.  
 
 
5. Review and Approval of RPTs 
 
Approval by General Council or Corporate Secretary  
 
All RPTs must be reported to the Compliance officer or Corporate Secretary, which may approve 
or disapprove the non-material RPTs in consideration of the “RPT consideration criteria.” 
 
Approval by Committee  
 
All material RPTs will be referred by the Compliance Officer or Corporate Secretary to the 
Committee for review and approval or ratification. Any member of the Committee who has a 
potential interest in the transaction will excuse himself or herself and abstain from voting on the 
approval or ratification. 
 
The Committee may approve or disapprove the transaction in consideration of the “RPT 
consideration criteria.” To review an RPT, the Committee will be provided with all relevant 
material information of the RPT, including the terms of the transaction, the business purpose of 
the transaction, the benefits to the Company and to the Related Party, and any other relevant 
matters.  
 
RPT consideration criteria 
 
In determining whether to approve or ratify an RPT, the following factors will be considered, 
among others, to the extent relevant to the RPT: 
 
 Whether the terms of the RPT are fair to the Company and would apply on the same basis if 

the transaction did not involve a Related Party 
 

 Whether there are any compelling business reasons for the Company to enter into the RPT 
and the nature of alternative transactions, if any 

 
 Whether the RPT would impair the independence of an otherwise independent director 

 
 Whether the Company was notified about the RPT before its commencement and if not, why 

pre-approval was not sought, and whether subsequent ratification would be detrimental to 
the Company 

 
 Whether the RPT would present an improper conflict of interest for any director, alternate 

director, or member of management board of the Company, taking into account the size of the 
transaction, the overall financial position of the director, alternate director, member of 
management board or other Related Party, the direct or indirect nature of the director’s, 
alternate director’s, member of management board’s or other Related Party’s interest in the 
transaction and the ongoing nature of any proposed relationship and any other factors the 
Committee deems relevant 
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Omnibus approval  
 
Omnibus approval for transactions may be obtained from the Audit Committee subject to 
compliance with the following conditions: 
 

a. The Audit Committee shall, after obtaining approval of the BOD, specify the criteria for 
granting the omnibus approval in line with the Policy, and such approval shall include the 
following: 

i. Maximum value of the transaction, in aggregate, which can be allowed under the 
omnibus route in a year 

ii. The maximum value per transaction which can be allowed 
iii. The extent and manner of disclosures to be made to the audit committee at the 

time of seeking omnibus approval 
iv. A review of RPT entered into by the company pursuant to each omnibus 

approval made, at such intervals as the Audit Committee may deem fit 
v. Transactions which cannot be subject to the omnibus approval by the Audit 

Committee 
 

b. The Audit Committee shall consider the following factors while specifying the criteria 
for making omnibus approval, namely:  

i. repetitiveness of the transactions (in past or in future) 
ii. justification for the need of omnibus approval 

 
c. The Audit Committee shall satisfy itself regarding the need for such omnibus approval 

for transactions of repetitive nature and that such approval is in the interest of the 
company. 

 
d. The omnibus approval shall provide details of (i) the name/s of the Related Party, 

nature of transaction, period of transaction, maximum aggregated value of the 
particular type of transaction that can be entered into, (ii) basis of arriving at the 
indicative base price/current contracted price and the formula for variation in the price 
if any and (iii) such other conditions as the Audit Committee may deem fit. 

 
e. The Audit Committee shall review, at least on a quarterly basis, the aggregated value 

and other details of RPTs transacted into by the company pursuant to the omnibus 
approval given. 

 
f. Such omnibus approval shall be valid for a period not exceeding one financial year and 

shall require fresh approval after expiry of such financial year. 
 

g. Omnibus approval shall not be made for transactions in respect of selling or disposing 
of the undertaking of the company. 

 
h. Any other conditions as the Audit Committee may deem fit. 

 
Criteria for granting omnibus approval 
 
In compliance with the approval of the BOD, the Audit Committee of the Company has specified 
the following criteria for granting omnibus approval: 
 

a. The maximum value of the transactions, in aggregate, which can be allowed under 
omnibus route in a year will be 10% of the annual consolidated turnover of the company 
as per last its audited financial statements or US$500,000; whichever is lower. 
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b. The maximum value per transaction which can be approved under omnibus route will be 
the same as per the materiality threshold. 

c. While assessing a proposal put up before the Audit Committee/Board for approval, the 
Audit Committee/Board may review the following documents/seek the following 
information from the management in order to determine if the transaction is in the 
ordinary course of business and at arm’s length or not: 
i. Nature of the transaction, i.e., details of goods or property to be acquired/transferred 

or services to be rendered/availed (including transfer of resources) – including 
description of functions to be performed, risks to be assumed, and assets to be 
employed under the proposed transaction 

ii. Key terms (such as price and other commercial terms contemplated under the 
arrangement) of the proposed transaction, including value and quantum 

iii. Key covenants (non-commercial) as per the draft of the proposed agreement/contract 
to be entered into for such transaction 

iv. Special terms covered to be covered in separate letters or undertakings or any other 
special or sub-arrangement forming part of a composite transaction 

v. Benchmarking information that may have a bearing on the arm’s-length-basis 
analysis, such as: 
1. Market analysis, research report, industry trends, business strategies, financial 

forecasts, etc. 
2. Third-party comparable, valuation reports, price publications including stock 

exchange and commodity market quotations 
3. Management assessment of pricing terms and business justification for the 

proposed transaction 
4. Comparative analysis, if any, of other such transaction entered into by the 

company 
d. The Audit Committee shall review, at least on a quarterly basis, the details of RPTs entered 

by the company pursuant to each omnibus approval given 
e. Transactions of following nature will not be subject to the omnibus approval of the Audit 

Committee: 
1. Transactions which are not at arm’s length or not in the ordinary course of business 
2. Transactions which are not repetitive in nature 
3. Each Transaction exceeding materiality thresholds  
4. Transactions in respect of selling or disposing of the undertaking of the company 
5. Financial Transactions, e.g., loans to related parties, Inter Corporate Deposits, 

subscriptions to bonds, debenture or preference shares issued by the related parties, 
and corporate guarantees given/received from related parties 

6. Any other transaction the Audit Committee may deem not fit for omnibus approval 
 
RPTs commenced without approval  
 
In any case where the Committee determines not to ratify an RPT that has been commenced 
without approval, the Committee may direct additional actions including, but not limited to, 
immediate discontinuation or rescission of the transaction, or modification of the transaction to 
make it acceptable for ratification. In connection with any review of an RPT, the Committee has 
authority to modify or waive any procedural requirements of this Policy. 
 
Approval by BOD 
 
If the Committee or its Chair determines that an RPT should be brought before the BOD, or if the 
BOD in any case elects to review any such matter, then the considerations set forth above shall 
apply to the BOD’s review and approval of the matter, with such modification as may be necessary 
or appropriate under the circumstances. 
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Policy amendments 
 
This policy has been adopted by the BOD of the Company. Any amendment to the terms of this 
policy must be approved by the Audit Committee of the BOD. The General Counsel and Corporate 
Secretary are responsible to suggest and report to the Audit Committee any appropriate 
amendments or modifications to this policy.  
 
 
6. Conflicts of interest 
 
Except in very limited circumstances specified under the MCL, there is no legal or regulatory 
framework in Myanmar dealing with potential conflict of interests or requiring disclosure of 
potential conflict of interests in the context of the Listing. The disclosure of potential conflicts of 
interest below is made by the Shareholders on a strictly voluntary basis and may, therefore, not 
be complete. Our Board does not assume any responsibility for any incomplete disclosure and/or 
any conflicts of interests not so disclosed.  

 

NAME OF ENTITY 
NAME OF DIRECTOR 

OR PERSON 

INVOLVED 

NATURE AND EXTENT OF 

INVOLVEMENT 
NATURE OF BUSINESS 

Container Service and 
Shipping Agency Co., 
Ltd. 

Principal 
Shareholders 

100% shareholding and 
directorship 

Shipping Line 

EFR Forwarding and 
General Services Co., 
Ltd 

Principal 
Shareholders 

100% shareholding and 
directorship 

Shipping Line 

Myanmar Indo Orient 
Co., Ltd. 

Principal 
Shareholders 

100% shareholding and 
directorship 

 Shipping Line 

Myanmar Greenways 
Shipping Agency Co., 
Ltd. 

Principal 
Shareholders 

100% shareholding and 
directorship 

 Shipping Line 

Tri Speed Logistics 
Services Ltd  

Principal 
Shareholders 

35% shareholding and 
directorship 

Forwarding business 

Fly Biz Logistics 
Services Ltd  

Principal 
Shareholders 

40% shareholding and 
directorship 

Airline 

 Ever King Logistics 
Services Ltd. 

Principal 
Shareholders 

100% shareholding and 
directorship 

Forwarding Business 

Carewell Premium 
Logistics Services 
Limited 

Principal 
Shareholders 

100% shareholding and 
directorship 

Forwarding Business 

 
Potential conflicts of interest 
 
The following potential conflicts of interest have been disclosed by the relevant Shareholders and 
Directors appointed to the BOD: 
 
1. Our Chairman, U Kyaw Lwin Oo, has informed our BOD that he is a director of and has 14% 

effective equity interest in Thilawa Multipurpose International Terminal Co., Ltd., which is 
developing a new container terminal at the Port of Thilawa that will be able to handle larger 
ships and growing demands of containers. The new terminal, once completed, may not be in 
direct competition with any of our business but may create potential conflict of interest due 
to its customer supplier relationship with our Company.  
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2. Our CEO, U Aung Min Han, has informed our BOD that he is a director of and has significant 
influence over SIM Co., Ltd. through his 20% equity interest. SIM Co., Ltd. has been awarded 
an MIC Permit to develop an offshore supply base in Nga Yoke Kaung Bay area, Ayarwaddy 
Region. The offshore supply base, once completed, may not be in direct competition with any 
of our business but may create potential conflict of interest due to its customer-supplier 
relationship with our Company. 

 
To mitigate risks from RPTs as well as current and potential conflicts of interest, our Company 
relies on the safeguards provided under the MCL, specifically Division 18, which requires every 
director who has an express or implied interest in any transaction entered into by or on behalf of 
the company, to disclose the nature of their interests at the meeting of the directors when the 
transaction arises or at the first meeting of the directors after the relevant conflict of interest 
arises; this will prohibit interested directors from voting on any contract or arrangement they are 
interested in and the presence of such interested directors will not be counted for purposes of 
quorum at the time of the vote.



 

PART X. MYANMAR SECURITIES MARKET  75 

 
PART X. THE MYANMAR SECURITIES MARKET      

 
The primary law governing securities in Myanmar is the Securities Exchange Law (“SEL”) which 
was immediately took effect after it was issued on 31 July 2013. Subordinate legislation was 
passed, the most notable of which is the Securities Exchange Rules 27 July 2015 (“SE Rules”).  
 
1. Regulators and enforcement 
 
The passage of the SEL in 2013 resulted in the creation of the Myanmar Securities Exchange 
Market (“SECM”) in August 2014.  The SECM is the principal regulator of capital markets in the 
country and has broad administrative powers such as the authority to (i) grant a license for the 
conduct of any securities business, (ii) grant a license for the conduct of any securities business, 
(ii) issue permits to a stock exchange or an over-the-counter market, (iii) supervise the securities 
business, and (iv) approve a public offering, among others. Under the SEL, the Ministry of Finance 
(now Ministry of Planning, Finance and Industry (“MOPFI”)) shares rule making functions with 
the SECM to implement the SEL.  
 
As far as enforcement goes, SECM has the power to take administrative actions such as license 
revocation and imposition of penalties against offenders. SECM also has the right to summon, 
obtain, and examine evidence from any person if there is reason to believe an offense has been 
committed. However, the SECM does not have the powers of arrest and seizure, thus, requiring 
the assistance for these purposes of the police force or of the Bureau of Special Investigation of 
the Ministry of Home Affairs.  
 
2. Securities business 
 
The SEL regulates the following activities considered as securities businesses: (i) securities 
dealing, (ii) securities brokerage, (iii) securities underwriting, (iv) securities investment 
advisory, and (v) securities depository and clearing. The SECM can add a category of securities 
business through a notification.  
 
Each type of securities business will be covered by a separate license, without which, any entity 
is prohibited from carrying out any securities business. Such violation will expose the violator to 
a criminal penalty.  
 
Securities dealing, securities brokerage, and securities underwriting can exclusively be carried 
out by a licensed securities company which must have been incorporated as a company limited 
by shares, with an authorized capital and a minimum paid-up capital. A licensed securities 
company cannot allow any person other than its licensed representative to operate the securities 
business in its name. Failure to comply with this can result in the imposition of a criminal penalty.  
 
Any responsible person or staff of a securities company is prohibited from participating in any 
other securities company, or any other company or other economic enterprise, without the 
permission of the SECM.  
 
In addition to the conduct of any of the above-mentioned activities, a licensed securities company 
may conduct the securities investment advisory business without a separate license. Any other 
person which is a not a licensed securities company which desires to carry out a securities 
investment advisory business needs to obtain a license. 
 
The SECM also has the power to suspend a license for a certain period of time or to revoke a 
license in the following circumstances: (i) upon a violation of any of the terms and conditions of 
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a license, (ii) failure to perform any of the functions and duties a license holder is required to 
undertake, or (iii) the commission of any of the prohibited acts stipulated in the SEL or SE Rules. 
 
3. Disclosure 
 
In case a company desires to make a public offering of its shares, it must first submit to the SECM 
the procedure of the proposed public offering. Such submission will include the drafting of a 
prospectus. The approval of the SECM for the public offering must be given before any the shares 
are finally offered to the public.  
 
The SECM issued Directive No.5/2016 dated 7 April 2016, which provides that non-compliance 
with, or contravention of, the requirements under the Companies Act subjects a person knowingly 
responsible for the issue of the relevant prospectus to a fine. Any person who violates any 
prohibition contained in the SE Rules could also be punished with imprisonment, a fine, or both 
non-compliance with, or contravention of, the prospectus requirements provided in the SE Rules 
would be subject to the above-mentioned criminal penalty. In addition, making any false 
statement in a prospectus made willfully by a person in respect of any material detail required by 
the MCL is punishable by imprisonment and a fine under the MCL and under the SEL.  
 
The SEL is silent about civil liabilities in case of the commission of the offenses of making 
misleading or untrue statement in a prospectus. However, this is dealt with under the MCL which 
provides that directors at the time of issue of the prospectus and other persons who have 
authorized the issue of the prospectus will, subject to certain defenses, be liable for all losses or 
damage incurred by subscribers for shares on the faith of the prospectus.  
 
Other disclosure requirements include the requirement for a public company to file with the 
SECM an annual report, a semi-annual report, and extraordinary reports for the benefit of 
investors buying or selling shares in the secondary market, and to also make copies of those 
documents available at the registered office of the company or on its website. This is found in the 
SE Rules. 
 
4. Prohibited fraudulent conduct 
 
Part IX of the SEL enumerates the prohibited acts. These are acts generally deemed detrimental 
to the interests of the general public and to the protection of investors. The commission by any 
person of any the prohibited acts will subject such person to imprisonment for a term not 
exceeding 10 years and a fine.  
 
The prohibited acts are:  

 involvement in any act, such as cheating, deceiving, making false statements, or 
concealing important information, which seriously causes deception or influence on 
certain securities-related activities and securities market;  

 disclosing incorrect information in order to incite or entice other persons to buy or sell 
securities, or disclosing insufficient or untimely information that seriously affects the 
price of the securities in the market;  

 using internal information to buy or sell securities for its own account or for other 
persons, or disclosing or providing internal information or giving advice to other persons 
to buy or sell securities based on undisclosed internal information; and  

 conspiracy in buying or selling securities by creating false demand and supply, or buying 
or selling continuously or using trading methods by conspiring with others or by enticing 
others in order to manipulate the price of securities. 
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5. The Myanmar securities market 
 
Before the establishment of the YSX, shares of two public companies have been traded since late 
1990.As early as 1996, Myanmar has seen efforts aimed at developing capital markets. One of 
such efforts is the creation of the Myanmar Securities Exchange Centre Co., Ltd. (“MSEC”), a JV 
company between Myanma Economic Bank and Daiwa Securities Group Inc. The operations of 
MSEC were under the guidance of the then-Ministry of Finance.  
 
The YSX is owned by Yangon Stock Exchange Joint-Venture Company Limited, a JV company 
owned by state-owned Myanma Economic Bank, Daiwa Institute of Research, and Japan Exchange 
Group. The trading of shares on the YSX started on 25 March 2016. 
 
There are currently five companies listed on the YSX as of the date of this Disclosure Document 
for Listing. These include First Myanmar Investment Co. Ltd., Myanmar Thilawa SEZ Holdings 
Public Ltd, Myanmar Citizens Bank Limited, First Private Bank Limited, and TMH Telecom Public 
Co. Ltd. 
 
The SEL provides for the creation of stock exchanges, as well as an over-the-counter market 
(“OTC Market”) or an organized market for trading of unlisted securities. An OTC Market, on the 
one hand, can be formed by not less than three securities companies with the permission of the 
SECM. The requirements and procedures for the permission, as well as organizational matters 
and its functions and duties, are provided in the SE Rules. 
 
A stock exchange, on the other hand, can be formed as a limited liability company or a JV. Although 
it is not clear from the provisions of the SEL, it is envisaged (particularly in relation to the YSX), 
that trading participants who can trade on a stock exchange market are securities companies and 
that they are not necessarily shareholders of a stock exchange. A stock exchange must obtain a 
permit from the SECM and is subject to its supervisory and regulatory authority, including 
permission for any amendment of its charter or business rules. The details of the requirements 
and procedures for the permit are as prescribed in the SE Rules. A stock exchange has self-
regulatory power, among other things, to determine listing criteria and matters relating to 
trading participants. 
 
A stock exchange is allowed to carry out the securities depository and clearing business without 
a permit from, but by giving notice to, the SECM. The book-entry transfer system has been 
introduced in Myanmar in respect of listed shares, and the YSX is envisioned to become the 
central securities depository. Companies listed in the YSX are allowed, under Notification 
No.86/2016 dated 28 March 2016, to register electronic securities certificates and the rights 
thereto with DICA. 
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PART XI. LOGISTICS OVERVIEW 
 
Myanmar is the largest country in mainland Southeast Asia, and shares borders with five 
countries. The western side of the country is bordered by Bangladesh and India and on the 
eastern side by Laos and Thailand. China forms a border with the northeast of Myanmar. Due to 
its geographical advantage, Myanmar has enormous potential to become a key regional transport 
and logistics hub. However, the country suffers from a notable lack of spending on infrastructure. 
Despite the completion of several major highway projects, Myanmar’s road network continuously 
requires upgrades, while the national rail network – the largest in ASEAN by kilometers of track 
–continues to suffer from poor maintenance and underinvestment. A sizeable amount of funding 
is needed to close its infrastructure gap, and officials are working with international lenders and 
bilateral partners to finance new transport projects. As a result, there is an increased emphasis 
on public-private partnerships, which offers attractive opportunities for foreign private 
investors. 
 
The logistics industry in Myanmar has undergone significant development in the past few years, 
spurred on by increased trade flow, better connectivity, and an influx of big international players. 
Sea trade has played a vital role in driving Myanmar’s logistics sector, accounting for 
approximately 70% of total trade. Another approximately 20% of trade is handled via border 
trade, with the remainder handled via air freight and railroad trade. 
 
1. Drivers of the Logistics Industry  
 
The construction, automobile, industrial, and garment sectors account for the majority of the 
logistics spending in Myanmar in recent years. 
 
Construction sector 
 
Yangon’s population is estimated to grow within the next 10 years requiring massive housing 
investments. According to World Top Exports, the imported value of cement in Myanmar is 
US$81.7 million in 2018. Most of the construction materials which are cement, steel and other 
materials are imported from other countries. The need of these materials can drive the growth of 
the logistics sector. 
 
Automobile sector 
 
After the government lifted restrictions for individuals to import the latest model cars in 2012, 
new car imports have surged. There was a 120% jump in motor vehicle sales in 2018 (17,524 
new cars sold) compared to that of 2017. Recently, more international motor companies – Suzuki, 
Nissan, and Toyota – have entered the Myanmar automotive industry, establishing distribution 
channels and manufacturing facilities.  
 
Garment sector 
 
According to World Trade Organization (“WTO”) data, the total value of Myanmar’s garment 
exports reached US$986 million in 2014, nearly triple that of the 2010 level of US$337 million. 
Exports from garment factories that operate under the CMP system earned US$2.2 billion from 
April to September 2018, which is an increase of US$1 billion compared to the period of the 
previous financial year, according to the Ministry of Commerce. 
 
The garment sector is one of the prioritized sectors that drives increasing exports. In addition, 
the CMP garment industry is considered significantly promising, with preferential trade from 
western countries. 
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Garment exports are primarily targeted to Japanese and European markets. Additionally, 
garments are exported to markets in South Korea, China, and the United States. 
 
 
2. Myanmar Logistics Performance  
 

 
Source: https://lpi.worldbank.org/international/scorecard/radar/254/C/MMR/2018/R/SAS/2018 
 
 

 
 
Among Southeast Asian countries, Myanmar scored the lowest in the 2018 Logistics Performance 
Index, and is ranked 137 in the world (see Figures 1 and 2 above). The index is based on six 
components: customs, infrastructure, international shipments, logistics competence, tracking 
and tracing, and timeliness.  
 
The major challenges encountered in the Myanmar logistics sector are as follows: 
 

Figure 7: Comparison of Logistics Performance, Myanmar vs Southeast Asia 2018 
data 

Figure 6: 2018 Logistics Performance Index, Southeast Asia  
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Poor infrastructure 
 
Current transport infrastructure capacity will not be able to meet the rapidly increasing domestic 
and trade cargo volumes, and the existing standards need to be upgraded to meet the 
requirements for the transport of valuable manufactured goods without damage. The current 
conditions of roads and domestic ports are deemed unsuitable for handling fully loaded 40-ft 
containers with an average weight of 15 tons, and up to a maximum of 30 tons. 
 
High transportation and labor costs 
 
The freight transportation cost in Myanmar is twice as high as that of comparable countries, such 
as Thailand or Vietnam. For instance, the cost for transport between Yangon to Mandalay 
amounts to US$2 per kilometer, while transport for the same distance is only US$0.9 per 
kilometer in counterpart countries. There is also a rather lengthy average terminal dwell time for 
both trucks and vessels – 36 hours per trip and seven days voyage time, respectively. Because of 
the prolonged working hours, labor costs are higher, adding to the overall transportation cost.  
 
Low cargo transport efficiency 
 
The cargo load factor is quite low (on average 0.5), especially in rural areas or along links 
connecting urban and rural areas. This low cargo transport efficiency is a major cause of high 
transport costs. The capacity of truck terminals at major cities is almost saturated and cargo 
transport efficiency has been declining due to traffic congestion in the terminals.  
 
Limited gateway capacity 
 
The capacity of gateways for trade cargoes is insufficient at international ports and cross-border 
facilities, thereby extending the cargo dwell time, which escalates the transportation costs. 
 
Customs 
 
In recent years, customs agents lost the market for clearance procedures of export items due to 
the decline in exports. Fluctuation in exchange rates was highlighted as the main reason for the 
differences in customs clearance rates. Bribery issues were also heavily scrutinized under the 
new government. In addition, agents faced difficulties due to the technology failure of MACCS, 
which was introduced a few years back.  
 
3. Recent Infrastructure Developments  
 
It is no secret that Myanmar’s location – at the crossroads of India and China, as well as the entry 
point to mainland Southeast Asia from the West– presents sizeable opportunities for 
international trade. However, significant improvements are needed in hard infrastructure and 
the regulatory framework if the country is to fulfill its potential in this area. Before Myanmar 
aspires to become a regional logistics hub, the country needs to first address its infrastructure 
gaps. Seeing this as an economic opportunity, Myanmar’s neighboring countries are pursuing 
large-scale infrastructure projects aimed at boosting connectivity. China sees Myanmar as a key 
component of its ambitious Belt and Road Initiative, particularly in regard to its planned deep-
water port and SEZ in Kyaukphyu in Rakhine State. The largest initiative in the pipeline is the 
China-Myanmar Economic Corridor(“CMEC”), which is a north-south logistics corridor between 
Yangon and southern China: a multi-billion-dollar project that has the potential to shake up global 
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trade and improve transnational infrastructure links. The CMEC will include four key cities in 
Myanmar; namely, Yangon, Mandalay, Kyaukphyu, and Muse. It will drive deeper integration and 
connectivity among these cities, boost trade within the region, and support several infrastructure 
developments along the corridors. Some of the new projects have positioned themselves as part 
of the CMEC, such as the New Yangon City, Myotha Industrial Park, and Muse Central Business 
District projects. 
 
Land 

 
The growing economy has placed a high demand on roads in a country where only 40% are paved, 
and at least 60% of the highways require maintenance. Although only 20% of trade is transported 
via roads, it is still a crucial transport network, especially in the CMEC. With more infrastructure 
projects aimed at improving the road network in critical areas linked to border trade zones in 
neighboring countries, there is a significant opportunity for logistics players in the border areas. 
 
Air 
 
The government has put tremendous effort into improving the country’s air connectivity with the 
region. In collaboration with a consortium now led by Japan-based JGC Corporation, Singapore’s 
Yongnam Holdings Limited, and Changi International Airport, the construction of the new 
Hantharwaddy International Airport is expected to be completed in 2022. Located in Bago, just 
80 km northeast of Yangon, the 9,000-acre airport will cater to an initial capacity of 12 million 
passengers per annum, which will make it the biggest airport in Myanmar.   
 
In the meantime, to accommodate more international traffic, Yangon International Airport was 
upgraded to handle a total of six million passengers per annum, doubling the previous capacity of 
2.7 million passengers per annum. The Ministry of Transport and Communication is confident 
that there will be more air passenger traffic in 2019, thus, increasing  
The project is being done in two phases and is expected to be completed by its efforts to open up 
new markets. 
 
Myanmar’s Department of Civil Aviation has invited local and foreign firms to bid for the 
development of the Mandalay International Airport, which is expected to handle 3 million 
passengers per annum. 
 
Rail 
 
Railroad transportation is the most convenient mode for moving commodities; however, 
Myanmar’s poor rail infrastructure has been a major hindrance. To improve current rail 
conditions, the government is upgrading the Yangon-Mandalay railroad with help from the JICA. 
The 620 km railway upgrade will be funded through a US$2 billion Official Development 
Assistance loan from Japan.  
 
2023. The first phase covers the Yangon-Taungoo route, and the second phase covers the 
Taungoo-Mandalay route. Upon completion, travel time between Yangon and Mandalay will 
decrease to eight hours from the current 14 hours. 
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Sea 
 
Myanmar has a total of nine international ports to cater for seaborne and coastal trade. Despite 
being the only river port, Yangon Port handles 90% of import and export cargo. Most of the other 
ports are proposed locations for development – some of these have small structures with minimal 
operations. Yangon Port is the gateway for import and export in Myanmar. The wharves/berths 
at Yangon Port can currently handle general cargo, containerized cargo, oil and bitumen. Yangon 
Port is divided into two areas- the Yangon Inner Harbor Area (“YIHA”) and Thilawa Port Area 
(also known as the Myanmar International Thilawa Terminal, or “MITT”). YIHA historically 
handled the majority of the container throughput, while MITT is expected to surpass YIHA in 
terms of container throughput in Figure 3 in 2018. The data shown in Figure4 is forecasted for 
cargo demand volume in the next 10 years. Yangon Port experienced frequent traffic congestion 

Figure 9: Cargo Demand Forecast for 2030 

 

Source: PWC: Myanmar Business Guide 

 

Figure 8: Yangon Port Container Throughput  

 

Source: https://www.unescap.org/sites/default/files/Myanmar_CBStrengthening%20Transport_March.pdf 
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due to trade volume growth, poor infrastructure, and inefficient handling processes. Moreover, 
Yangon Port has limited capacity to handle large vessels due to their draft level. Therefore, new 
ports in strategic locations, such as the Thilawa SEZ, the Dawei SEZ, and the Kyaukphyu SEZ are 
under development to attract large-scale foreign investments. 
 
Thilawa SEZ 
 
Thilawa SEZ, located 20 km southeast of Yangon, is the first SEZ to be built in Myanmar. It has 
been fully operational since September 2015. The 400-hectare Zone A was constructed according 
to international industrial zone standards. The construction of Zone B, comprising approximately 
500 to 700 hectares, began at the end of 2016 and is due to be completed in 2022. 
 
Dawei SEZ 
 
Dawei SEZ is located in Dawei township, Tanintharyi division and is situated about 614.3 km 
south of Yangon. Dawei SEZ is a seven-year development project by Thailand and Myanmar with 
the aim of developing local businesses, providing local employment opportunities, and 
stimulating the construction of infrastructure in the Tanintharyi region. The project is aimed for 
labor intensive industries such as garment manufacturing, food processing and heavy chemical 
industries. Dawei SEZ is touted as having the potential to become Southeast Asia’s largest 
industrial and trade zone.  
 
Kyaukphyu SEZ 
 
Kyaukphyu SEZ is located in Kyaukphyu, Rakhine State, along the central western coast of 
Myanmar. Kyaukphyu SEZ is uniquely positioned to serve as a trade corridor connecting three 
economies – China, India, and the ASEAN. In December 2015, CITIC Consortium was awarded the 
concessions to develop a deep sea port and an industrial park in Kyaukphyu SEZ. This deep sea 
port, with the designed capacity of 7.8 million tonnes of bulk cargo and 4.9 million TEU containers 
p.a., occupies 1,700 hectares of land. Phase 1 of this project will be around 1,000 hectares of 
industrial park. The government is committed to invest in the surrounding infrastructure 
including energy, telecommunication, water, and road upgrades. The port facility will be 
developed over a period of 20 years.  
 
Dry Ports  

 
To further improve logistics networks, the government has initiated plans to develop dry ports 
across major cities in Myanmar. In August 2014, the MOTC announced tenders for two inland dry 
ports – Ywar Thargyi dry port (Yangon) and Myit Nge dry port (Mandalay). A Hong Kong-based 
company, Kerry Resources Transport,) and Myanmar-based Resources Group Logistics won the 
concession to operate both ports. The concession period is 50 years with an option to renew for 
two conservative 10-year periods.  
 
In 2018, Yangon Region Government launched the Ngwe Pin Le Integrated Logistics Park and 
Inland Water Transport Jetty Linked Port project with the aim of reducing road congestion and 
lowering logistics transportation costs between ports and the western side of Yangon. The project 
is located approximately 20 km north of Yangon’s central business district and has a total site 
area of 224 acres with direct access to 1,000 feet of river front. The project is close to major 
industrial zones in Yangon, including Hlaing Thayar, Ngwe Pin Le, Shwe Lin Ban, and Shwe Pyi 
Thar. 
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4. Further Opportunities  
 
The Ministry of Transport and Communications has collaborated with JICA to establish a National 
Logistics Master Plan for further implementation of the National Transport Master Plan. The aim 
of the plan is to create the capacity to handle an increase of 85% (312 million tonnes) in cargo 
movement to and from Myanmar by 2030. The sheer scope of the government’s National Logistics 
Master Plan creates huge potential opportunities for private companies and foreign firms to 
ensure that the projects are structured and implemented in line with international standards. 
 
The national export strategy emphasizes the export of agricultural produces and manufactured 
goods which will eventually enhance the intra-regional trade. It is projected that the trade value 
via sea and border will be increased more than 7 times between 2015 and 2030.18 Moreover, the 
trading volume between Myanmar and China as well ASEAN increased substantially since 2011. 
Countries bordering Myanmar, such as China, India and Thailand, will be the key trading partners 
for which the major transport links will be formed. Figure 8 demonstrated the key cities crucial 
for cargo movement to neighboring countries: Muse for China, Ta Mu for India, Myawaddy for 
Thailand, and Pathein and Yangon for the world market. Mandalay will be the key city in linking 
the strategic bordering cities to different markets.  
 
 
Figure 8: Strategic Locations for EFR Future Logistics Development Plan  

 

 
In line with the National Logistics Master Plan, EFR is prioritizing to implement two key projects 
in Yangon and Mandalay, which will be the foundation towards providing seamless logistics 
experience to its customers.  Subsequently, EFR has plans to announce the implementation of 
different projects in the remaining key cities that allows EFR to become the leading total logistics 
service provider in Myanmar. 

                                                             
18The National Logistics Master Plan: Presentation of Outline of Final Report, 14February 2018. 
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PART XII. SUMMARY OF MATERIAL MYANMAR LAWS AND REGULATIONS 
 
The following sets out a summary of relevant aspects of applicable laws and regulations, which our 
business and operations are subject to in Myanmar, and is not intended to be and does not constitute 
legal advice.  The following does not purport to contain all conditions, qualifications, and exceptions nor 
is the following a complete and exhaustive review of all laws and regulations of Myanmar with respect to 
the stated matters.  The summary is based on laws, regulations, and interpretations in effect and available 
as at the Latest Practicable Date.  The laws, regulations, and interpretations, however, may change at any 
time, and any change could be retroactive. While this discussion is considered to be a correct 
interpretation of existing laws and regulations in force, no assurance can be given that the courts or 
government authorities responsible for the enforcement and administration of such laws or regulations 
will agree with this interpretation or that changes in such laws or regulations will not occur. 
 
1. Myanmar Companies Law 
 
Introduction 
 
The MCL was approved by the Pyidaungsu Hluttaw on 23 November 2017 has repealed and replaced the 
British-era MCA. Generally speaking, the MCL adjusts corporate rules to current practices and aligns it 
with corporate rules from other regional common law jurisdictions, such as Singapore. 
 
General 
 
The MCL, as was done in the MCA, regulates the formation and registration, share capital, management 
and administration, and winding-up and dissolution of companies in Myanmar. 
 
Public companies 
 
Public companies under the MCL are subject to some specific requirements, including: 
 

 A requirement to have at least three directors, at least one of whom must be a Myanmar citizen 
who is ordinarily resident in the Union. 
 

 A public company is prohibited (save as specifically permitted in the MCL) from giving, whether 
directly or indirectly, and whether by means of a loan, guarantee, the provision of security or 
otherwise, any financial assistance for the purpose of or in connection with a purchase made or 
to be made by any person of any shares in the company. 

 
 The directors of a public company or of a subsidiary company of a public company are not 

permitted, except with the consent of the company concerned in general meeting: (a) sell or 
dispose of the undertaking of the company; or (b) remit any debt due by a director. 

 
 Certain requirements are applicable to meetings of shareholders of public companies, including 

in relation to notice of meeting, notice period and demand for a poll. 
 

 A public company is prohibited from making any loan or guaranteeing any loan made to a director 
of the company or to a firm of which such director is a partner or to a private company of which 
such director is a director. 

 
 Except as may be expressly permitted by the MCL, a director of a public company shall not vote 

as a director on any contract or arrangement in which he is either directly or indirectly concerned 
or interested, nor shall his presence count for the purpose of forming a quorum at the time of any 
such vote; and if he does so vote, his vote shall not be counted. 
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Constitution 
 
Most companies operating under the old MCA are currently using an MOA and AOA as well as a ‘form of 
permit’ as their fundamental corporate documents, based on Table A, a statutory template for the MOA 
and AOA.  
 
Under the MCL, companies will require a single document – a constitution – for their incorporation. Even 
though DICA will issue a model constitution, this model will not be mandatory and investors will have 
more flexibility in the management and administration of their company. 
 
2. Laws and Regulations concerning logistics services 
 
Logistics services encompass maritime cargo, storage and warehousing, as well as domestic and 
international road and rail transport. A non-exhaustive list of applicable laws to these services appears 
below: 

 The Yangon Ports Act (1905) 
 The Ports Act (1908) 
 The Outports Act (1914) 
 The Bill of Landing Act (1856) 
 The Carriers Act (1865) 
 The Carriage of Goods by sea Act (1925) 
 The Myanmar Carriage of Goods by Sea Act (1925) 
 The Road Transport and Inland Water Transport law (1963) 
 The Road Transport and Inland Water Transport Functional Rules (1964) 
 The Road Transport and Inland Water Transport Functional Regulations (1965) 
 The Railways Act (1890) 
 Motor Vehicle Law (1964) 
 Motor Vehicle Rules (1989) 

 
3. Laws concerning dry docks 
 
While Myanmar does not currently have any regulatory framework relating specifically to the 
development and operation of dry docks, there are many overlapping areas of existing regulation that 
are likely to apply. 
 
A dry dock development in Mandalay is likely to involve the following government ministries and 
departments: 
 

 Ministry of Transport 
o Myanma Port Authority 

 Ministry of Construction 
 Ministry of Rail Transportation 
 Ministry of Trade and Commerce 

o Directorate of Trade 
o Department of Border Trade 

 Ministry of Finance and Revenue 
o Department of Customs 

 Ministry of Home Affairs 
 Ministry of National Planning and Economic Development 

o DICA 
o MIC 

 Ministry of Labor, Immigration, and Population  
o Department of Immigration 

 Ministry of Health 
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o Department of Quarantine 
 Regional Government of Mandalay 
 Mandalay City Development Committee 

 
Trade, transport, and customs laws will all be applicable, in addition to investment licensing, and various 
agreements within the private sector. 
 



 

PART XIII. TAXATION 88 

PART XIII. TAXATION          
 
The discussion below is not intended to constitute a complete analysis of all tax consequences 
relating to ownership of the Shares.  It is a discussion of certain tax matters arising under the 
current tax laws in Myanmar and is not intended to be and does not constitute legal or tax advice.  
While this discussion is considered to be a correct interpretation of existing laws in force as at the 
Latest Practicable Date, no assurance can be given that courts or fiscal authorities responsible for 
the administration of such laws will agree with this interpretation or that changes in such laws 
will not occur. There may be laws and other rules, regulations, or official notifications, or 
unofficial or internal guidelines, which exist but which are not published or which are not 
generally available to the public, and the existence of the same may affect the discussion herein. 
 
The discussion is limited to a general description of certain tax consequences in Myanmar with 
respect to ownership of the Shares by Myanmar investors, and does not purport to be a 
comprehensive nor exhaustive description of all of the tax considerations that may be relevant to 
a decision to purchase, hold or dispose of the Shares. 
 
1. Scope of tax 
 
The following discussion describes the material Myanmar income tax, tax on dividends, capital 
gains tax in accordance with Union Tax Law 2017, and stamp duty consequences of the 
subscription for, ownership, and disposal of the Shares. 
 
2. Individual income tax 
 
All Myanmar citizens residing in Myanmar and foreigners residing in Myanmar for 183 days or 
more during an income year are treated as tax residents for purposes of Myanmar income 
taxation. If a foreigner is residing less than 183 days, such foreign individual will be considered 
as a non-resident for income tax purpose in Myanmar. For resident taxpayers, income tax is 
imposed on the worldwide income after a deduction of prescribed tax reliefs and allowances, 
whereas for non-residents income tax is imposed only on Myanmar-sourced income before 
deduction of any reliefs. Taxable income includes salaries and wages, income from the practice of 
a profession, income from business, and income derived from other sources.   
 
The income tax rates are as follows: 
 

FROM MMK  TO MMK  INCOME TAX RATE 

1  2,000,000  0 % 

2,000,001  5,000,000  5 % 

5,000,001  10,000,000 10 % 

10,000,001  20,000,000  15 % 

20,000,001  30,000,000  20 % 

30,000,001 and above 25 % 

 
For rental income received from renting out land, buildings, and apartments, income tax shall be 
assessed at a rate of 10% on the total rental income after deduction of prescribed tax reliefs and 
allowances. 
 
Undisclosed sources of income will be subject to income tax at 30% for both citizens and 
foreigners before deduction of prescribed tax reliefs and allowances. However, if the citizen can 
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disclose the source of income used for buying, constructing, or acquiring any capital assets or 
establishing a new business or expanding an existing business, the portion of income that source 
can be proved shall be deducted from the total undisclosed income and the balance of the 
undisclosed income will be taxed at the progressive rates mentioned in the table below. 
 

INCOME (MMK) INCOME TAX RATE 

1 - 30,000,000 15% 

30,000,001 - 100,000,000 20% 

100,000,001 and above 30% 

 
3. Corporate income tax 
 
The current corporate income tax (“CIT”) rate is 25% for Myanmar companies, branches 
registered under the MCA, and companies operating under permission from the MIC (i.e., foreign-
owned resident companies with an investment license from the MIC granted under the Foreign 
Investment Law and Myanmar Investment Law 2016). Resident entities, which are defined as 
companies established under the MCA, are obliged to declare and pay CIT on their worldwide 
income. Non-residents, which are defined as entities other than residents, including branches 
registered under the MCA, are only obliged to pay CIT on their Myanmar-sourced income. 
 
4. Dividend distributions 
 
Dividends received from a company are exempt from income tax. 
 
5. Gains on disposal of shares 
 
Capital assets include land, buildings and their rooms, vehicles, and work-related capital assets. 
The expression also includes shares, bonds, securities and similar instruments. Capital gains tax 
(“CGT”) is applicable to both resident and non-resident taxpayers deriving a profit from the sale, 
exchange, or transfer of capital assets in Myanmar. CGT is payable by the person deriving the 
profit. A CGT return must be lodged by any person who sells, exchanges, or transfers capital 
assets, even if there is a loss. 
 
Gains received on the disposal of shares, except for companies engaging in oil and gas sector, are 
subject to CGT computed at the rate of 10%. The taxable capital gain is calculated as sale proceeds 
less cost of shares and expenditures incurred in the sale of shares. No tax shall be assessed on the 
capital gain if the total value of shares sold does not exceed MMK10,000,000. Stamp duty must be 
paid at the rate of 0.1% of the value of shares sold.   
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Tha ManaganNM le wspc-ribW k» kornlng proper ascounUig recoro* laMch Ofickwc vwitj 
acMii^ -a| any OVu Uw finoWBl pcnilioii gf trie Oromi v«* nave ijeneval 

ratpJfliiBAty for QrM'iag amW Wpw !»• ^0 ■owiraWf «iOo to ua llv tWl o( Yw 
Group aid w pfovpnl uil oatwi faijO sne oHiw -tgubnLDi 1 ' 

Onbenaii olManagomm! 

'jS 

,a<t l-uA^t 

. ^ w^n 

MIKV J i^m il 

Diteiw 
U'^r flnx tti/j L)»i-iri tVt'l^OriWKr 

Ef2Q'e 

fiioflj. Rocro (1104J, 11" Flow. MUidMirlmto ttooKdg CmpWr {fi). CoiMn-ot Mtfiacanilcoia Rood i Taiyi'aairwwrfi'jTOt, 
PaninrfaLnfl tp. Vdnyid. Ktywtw, 

D |iVtR rvw; w»fB 
vivwrttnronmyaivurcom, asvw'ocaDfii* 'tf/trtro-oop 
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lir Wuv TmN & Associates 
•■ f R rfr n.u fou.K;/rftH (SiA" I ^ 

•'■•'■""T'-' WCTrtWimMaL. Pr—UP-IU in.t-fcf 

'H''i')* r'"■i•mJ, *--v^>'»r«sWi^.uaw«.1iT«i^)i7a<-SrrAifHfl.«fi ?»"a V*1«|^ ""♦M •(-lAsiv s«vu,r*u 1(1 

Ht* 7C^F-43/»Rteh W)f9 

IKOTPENDFNT AUDITOR'S RE^Otn 

To ihfritMmUos uf ev«' flow ««(« oroup Conwin^ Lininta 

Raooit an Iho of tt>» Fin jnoml E»»twn8<i'* 

ViV nave uuHiWq uar •ctr.m&j'VTnvj tDwitiiM Wvs.ic'tl Of i«er F)uw RPpf Group 
PV«hl»c Oanipin/ O"'® CoMrpaiy'J and its MMitflstlOK- f~|Kt Snli'j'], ^icpi cOt^wW 
p^itWidifDi (iraincial PC^mnp »* Si M««h -res ll«j «€"iboiI3uU)iJ hnantal perfomanrai 
cciisaldJlid ciiBng« In ttJWly oniJ cWlsOlMtfuft Mto for Jh* finonrtnl ^a« Iren andal ind a 
i-jmnii»YOl win'-wnt nvuNillng Co1*®? 0|IV«» i^JalalOfy nulDS. 

RmfHintmlmy for ">9 btmc*! SlMCMinta 

MwlN5«n*aiti is WJWiNa for im p(«afawn *06 ftif pittWiviaUKi urroMft nruma'al »bi«m«<its si 
b-dOM-ic? win MyHrWA' FlMf^at Rewnifrfl SfidHds (M»RSsi Ufl XA; nT fi-* 
Mvanmai. L'OTM(*« la* Trtm lei-ninaiiiiiiiy inptW.'S flfaiftning iroWsnontirfl apd madiBinlig 
msnnit comfo' /aiavant to fhc oitoaioirjPi fd Bit pMeiuWan-or tVinin-ial 'Ml ars f«o 
f-f)' n^K^w rWslaWwnf, .whcsMr dun In ftaud or vw. and aporoonoia 
iVCorHo] ooll!^: aoO n&ii'g doxAiNtiR] ullitttlel lOal air r?■•oi>)<DV v Ihc r.|^uir4eaiv:n 

fl&ifiity t 0«jpoo»ilM\fv 

fty rm[4irt'nj»*( a *> «<pr»6 an Dpsiion on uws* f-ia/r.-wr un^cd w OJ» ■•Kiati 
. «T»durt«l ioa «uflM »n »co4rc«VM Wbi Myan*iv ^aMaics or» flewmg rr^ sMdarai taA"'® 

•p.al we Wciply vwl1 elhejii itofutarraiMe *id piai mo ai^u to own rBjwivitia 
»rj.jr6iDO abcol whetfiar pia %nancii' iTtrlBinanu. av lif» irt«i" •toWml mi.«R»<M(nr 

Ar augit ihrptvas pertonrioj piweOweJ 16 ut»b»i **11 imdanta »toul 1(m amounts and ducaavucM 
m leo fnsncx! 7nfl vwWtf#» aewipo OBWI-S P' cd/ jufgniRH hvtotiiog W» 
asspsanenipi rite i«k« « nuneiia tulsv^frt'dni y •"* ipurreOi wntKnerA-elo rww Cf 
vtior m ir..Vn7 tnpie ick a^eosinaiHs. a;rw>ti inlr*iul rsmro' rofxini m tiu eraily'i 
dicpi^jnlpn ar« fw fP-rscrtntm o' r* Tioweal etalempsW i-yOfn » dvsipt pioeaduw tnni 
flli P^opittW n &«• A>i»nii«»nr.*« bvl nol V ""'f prrd'*® ot woiaszing an OMliei m Iff 
lU'aM(^rn*5t' ilhnivi* W'/iM A/i Su« alaa UKfuXeftattfUaiinij Hie Sptit-tsincrv-tsof 
awniMiinu Drtpas OM Iho m^rgcXw-iES o( acCaunPng WTsWB ni«« & nNiosvwtirtil a* 
nm an uyiAMhi^ tfif i'.Hiili pr«BMdt>nii if m* Kriasi-*9l «fnii>T«'.in 

y/^-Oottwo ||Wi vi»o»vn sutiziBnt and apcrapute to prouf^ a uesla 
(Or oyfouol otiWt 

nil\*THiK*Asajritiw 



 

PART XIV. FINANCIAL INFORMATION 96 

CVM'toO 

In CMf optdlfln, |l» wnwidalad frtafCla* JHWnems 9 t'UO and Wir view 11' rna MnMlUatMl 
linaHaal f«>ibOn ot Evm hlvo' Dmup Public Company Llrauled ('Uia Cancaryi *1*4 Ilu 
SubBldldrlsa (in* Qrotfii'), n ft ^ MnnN end 0*49 mivicMBteo fnanclm virioirmcct **> 
UP fiOnso'CBiei? caci now* kT lh» yarn man fiJed 0 ur4aiditno6 «im MFKRb and lb* pioV^-Mv* qi 
1"0 M'/aiw** (^MwparMc I aw 

Bepon on OHm taaai «n«J HaoMMiDFy mqtfrnanto 

In auwcwica **iv tne prov^nha of tfi» Mynivw Law. we »flp^i Biat 
^tj we bbvb obfa"iW0 all Iba |H0W*W awl ewlc^BiiDPfl wa favaj^qulnw, arfl 
M lb« HiwhoIqI reffflds ha«B bean n>a«am»J ine C0(n|aViy 4B Wjuaed oy Ss;noo 2M ^ 

UteUvV. 

^ '4-1 
£(Wff«&:n (P\.A10) 
P»t«ai 
V<in Ihin i 
Cadltw PuBlft AcoyunHilla 

30 SaDtamM* 

•ii ww ninj A MSQCrt'Ei 
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PVgftgUW RIVER CROUP PUPUC COMPANY I IMTCD AMD rs Sda'^OlARtf a 
CQK90iJDAU;Cl SW(WHf QF TIWANaAL POSiTrQ^   ' 
AS #31 UirciiJOlfr 
C«m• Mya'tn* Ky-jl 

AiiM* 
Nmv*-<ifr»r<< e<«al9 

AropeN*. r'anl aiM Bquipoml 
Miur^iM toaei? 
inv^imwii i-y.o/nlflB t« me wuiiy iwnjh 
F^lrefuiyJei OnVWe^msf 
"TMlJ •>Oi1«lJII®(»t«*el3 

<7r«E,454 
W3a«ff,T« 

BaW.THf.tSfl 

A«T3'X«lC 
31 oy,<i*i 

> (W^a^uzs 

3,182.214 Jz7 

Currenl>Mm« 
Crwi«Tm«-t 
le^-e frj i>i"et ^•efltvsfOa 
flaiA mid uton flquvSteftK 
Tol^i rtlrrdni a«i>abi 
Toi"i oviyts 

157.374.45 T 
tartMMvr 
1iJC0.15U53 
7,730,i^.aJig 

i?279^rar19r 

1 'S .429.999 

j.wm.sz'. 
6g7u,*«u>l3 
{•.06* WiDftA 

Jl^lMlno 
Co.f#fn ItaiVUliM 
T-»io Ji»36Vidi MyahnK 
r»ni HaiiUitiM 
Wrl a«m 

</.9e, 117,770 
j.irag,iJ7.;yo 
4 JM,JM»/427 

y &3>.373.eg2 
i wi.ayj.acg 
e<A5B.M2.lT2 

BqvffK 
CapMaliiid rev^vio-AmtLuiaWc lo MhtlTy 

of (ha Cnrtinany 
oifSji 

Fm»ipr»wc»c9 ||«a.44hunm»Y« 
RMJ-ioCfflnUiiiA 

non-QonimtlA^ In'oraU 
Tulil Bonrtv 

«.454;4SKa09 
388.463 770 

WW.WI.iDS 
103,339,322 

9.110,360437 

s^w.AW.ono 
(40J32IH) 

?W6^.'Q" 

B.o^oseo'if 

iTailfTW-l 

Au(b««|IUlM &v Ol^tlotBi. 

//rv \;j 

'•.r"*- - I t 

Nu% LNF-^r.V I l-T* 

t i«»# «,'•» 

^rH.wvft»"|ithr.ll, **■»!« 

P7CmviAVRivpriSRmii",uBj!v3n/*'»o i fanri»AA(v>TMiU9t(iMRlU 
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fXOWKlve^GROUP PUBLICCCWANf UMITEO AND ns SUDSIDIARIES 
CONWIOATED SI ATFMENT Oh COMF«HtAartflifife*l5 
Rjt If,, (liiXal mUi 31 Mvr^r 23*3 
Cu-ar<y -Vt^nnw KvaUNW") 

f#«E aon» •m 

Fwntv "orrt coplrads 'Wih'iaiO^nert »6 lO.lAT.BaD^M a 570 244,27* 
DBIBI Irnnw 21 1 ,?»♦,»« .Iti 
Toial Incrxnk 1V»».r37.T0> 4,200.091 .*^0 
Opambn^ 93 AWJOILUI] 
PW-faEB? 27 ja.Hiwi.st?) (1752 3953051 
Chai^pts W tuaprof^. K.ssvsm ill '4 56B1- 
S:»n t«B 2? 5i,a2a(8r»,wcj (713574 OBW 
PliSJiil doiaWf# 4 (rfl,3M.3Z8J 133 ItCEj 
Tfn.Blllns |7'2,3E#.1«2J nc2«23 473| 
UDKIas. Blrdl^iiy </»J CtTniU^salhW .1iA7>30fr»l 
Fivilal wn ucaraibig Mssa (3^,4*0191 
Rwair RtfraTnlAnsnn vxcenw iar,«7j7ii W «H9«1 
Dftt'acjdboii am arroibieliOn rrMKBp 3 0 7,5131 ,|i<4«3«?60| 
fre^wjwAl (ea» 10(5 370 Rbl| 15045^084! 

fe« (W,8*?.0W| tl69> >7.3561 
CwnnWclal ka>' c/punvb is.Mr.jn? yrawixiwi 
OQieis lEE.Srj.lflS) 365210. rM 
fflVN OHl IBt.J27L M »»»— »»»*< 
Pir/il heNiiH mremrjnd {6.* 1 ti«0.051,711 3Sri14,t'B 
SMle d rtBE?BsUi VA< «  l?3 7.26T/413)^ _J157_2'07M| 
PfD'fl IjVc"*) FW I.TflZ.yri^V 
(irojmji in niKffif. 7V (154,a»7,084| (IQI ?3O.0Tai 
PMa r<»i ma yeir 
DlNw coi«vwJM>B<vfi inaonwi; 

Fnfs^n co"flnc/ irai^imxi 15 4i9TW,9-i» \9aua,i?ii 
cpcriDrdh#fiH|vv ffxiofvitf 3 0DK,4M45i) 603.701 M3 

IfeMTWWIMiW tim ,li "T "I1"1 X"*""". 

* pnwanNi ^TEkom- 
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EVtRFLOW Riven GROUP PUSUC COIWAN* UIMirED AND «tS 3llBSlD|ARtE5 
cc/^OLtoATei) -mrEutHt Of Cdu"HEHENa»vB income (cbUnMIiDi  
Fpt me hnaDQAl )«ai eidtn Marai ^o'Q 
Cwt . Myanmar Kyei <MMK> 

pratn iiunhjinnip lo 
Equity DJiOfiS or thi Onwr./ 
tf-7rt«OT|itiU«in MraneiH 

VMA.eM.OW 

VM1|7W-5M 

719,lla,J5A 

7ifl.tU5«* 

10l«H>iHnp'Bhm»l»r Inanma 
RH'tbulabl* tii: 
WgilV "OlMfivy Bie Carip-i» 

Nurt-wrtiwllna irA^wils 
^6,78? IB! J.OSI-JJU.lOS 

(12.910 JMH 
j.tDraaaAso BMTsiian 

feifung® P"* w i»Qfi'4i(ribU(tibi 
lo ll<» ivjully hottfan of (tie Cofnp.tn/ 
IMAIK pai Bt«Rr»l« 

Ant/ Drtora 
Hilmlnj atAiOia 

sKarta 
|« .J03rt Bistc M'ftidfiJ iior»hi«^ 

QlUau oKiilnci pc ur, jr# 

'n«ml(.fw> r. N «ai» «• ••uunw -T Ui* rv-rim Wl-IT"'"* 

flf*' — H 

/ 

ft. . 
I risui 40>">» t» <li-1>< h)iiit u)"1— I 

• * ' 

'vi I A- Lw. 

* I fVf'i'VlM'-'VB- Uinj.'*»UBl»rVO"»ANy liVIIEDAN&I'e AilBsiDl«»nH 



 

PART XIV. FINANCIAL INFORMATION 100 

*n 

? g i g 

si s i i 
s a s ri 
B 2r B 

sen 
S ^ £ 
or - 

ill 

[!•£.¥ 

s I ' g 

i 3 2 

8 ? 3 

' SI;- 

2 S 

I > 

>J£-y' 

"»» T " 

^ li ^ 

ill 
cf % * 

iS-H* 

t 

11 if 5 4 3-" u 

«ls : 
sill 1 

hH 

ssll 

c 
K ^ 2 ir 
>! "• 

? £ 

I f 



 

PART XIV. FINANCIAL INFORMATION 101 

? p ^ a 

* * t G I s r- i/f 

i 3 = S g 'S ? 

« £ 8 O S « 

5 f g S fc 3 J 
M" - -rf" 

fi ? 1 4 

j}|2 

I 

£.£11 =* -W D Is 
V 
ft 

I ill 

? Ik 

S & 

a g 

\ v'i 

fi^VJ: 

^.k> •1^1 V 

« 5 ? i* * ^ 

I rlf 

I ||l 

sill 

HII11 



 

PART XIV. FINANCIAL INFORMATION 102 

EVER flow Rives GROUP PUBUIC COMPAW UMftfO W«0 fTg SUBSlWARlSS 
'COMSOllOiTEO atATEMEWT 0^ CASH fl-OwvS 
farfttatnaroal reaf Piy*!oSl MflfiJ1)1? 
C'jT7*(icy • WviraufKifHlfM^) 

Cruh Nflwf Soi»> npaWJnO MPIvHJm 

A^wnftifw 
ln<VMU r"' nHRaniM 
RwkiuAMtm 
I^JHIVB goadivA 
Can «i siiarmt 
GmVI mnacoav OP IW«TI#W 
C«r,sf'4lic"l »"J •irraiUtAi|o,,e>l»Wi 
GBIH QP Q'Min QP rfooeiTi, mn iM ?qu(iiri«N 
l>yi|nntf wr. 6-«fMUicvnp[TT 
^hpiip (A waoostBi bw thene* 

tjhgigt b WDWIO nbP <* fcrttM 'IOHP 
A<UuM4«in 01 •t.Wnlrt'eil 

'rwlim^a filhci («r-vf*lM 
riade^a ui»TBr posiUlM 

C(Ut> g^Hmua iiaw 'in^airn 
(iriVnli iffV pw\ 
NnCinh ut"! Pn oimk^iNvj tetivuifti 

VafWOSJiO 

• ir^i74ia 
p.nB.a^P'} 
t,Ul(7AJ8 

K7.W7.4ia 

sfftw.fiT 

(2,I»r813,««l 
4,7M.rgfi,4BJ 

M.m.iM 

f70,J14.<12» 

CM" dnffl. f/um invmD>g •IHA 
AOjv^inixi flf u wawcup/ iVj; of Qrtftflkiiui'SSi 
AUWOrH »|*ap^tj. it«i>| ana t^in^T-iU 

iwn fl^yn-rti at bbsnm 
Prcwaifc'i^nieJwosfllof flfojidfty: elvit md 
Aqr^imnnc 
Ca^M |ic«<l >01 (xnlM .*IM- ileytltCfitDM 
Pi"I Mdi (irMd tnP I provWed wy InvaotiaB 
• CflViflM 

iifl4,aM/i»f 
t.527.1?*).WW 

29,391010 

ttA4<Vtg5^40> 

|lMd,«lfl47Zl 

Mi mi 701 

i^aa.np 

I obz.3*Oi»M 

Call" fV^WH Irom "nujtIknq 

PfKHWPl •'flN ^SOWIOI of 5)WVS capdBi fejti afiQiCqri 
aaaiieocco 

'Ml inifP'-ri' (dfiar^n) m ouh and cth 
(iqo*»»|ditf« 
Cash Bi*!) cavt ^quiyawilj of (1r.a«iB- 
TQlM 
Cash and tap Pi ■aupvilanl* at and n» Nmnrial 
year 

C>8«.»?KBW 

F«7 

in', 7Q0.«,'« 

I J(H).ISh,4i« 2.41c liW.Eji! 

TTlM fVIDUiyH tiND BPflft ai«ia«klVA 1 Vmi ,l'i^V)pV^<^S^WTl 

M I^MAMCUk rr/»^MTSI 
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eVFR rtow RIVER eftQUf CCHPftN* LIMITED AND ITS SUBSIDIARIES 
NOTtS T01 lie flMANCIAL WTEMf NTS    *  
Cvimnw-wyi«Kn« (MWK) 

T G«m«ra( inliwininlqn 

Ev» no*' Pjw»> ®qjp P-JDI« CMmp^iy |*l-i i^s-ipany^ Wji ">E«vo''fC« n ft* 
Rwjbifc of the Unon W y^nnrwi uiw V tflyaivrar C«TtanB! Ad 1 SJ,« "Vl A^l Jfli* 
a? d Abfalr. ©Jr-wty i wiiM ty Sna-e ss » Oetlircnl* £< lnajfr«r»1ioP 'rfu 11«236« / 

thsCoropany was ftwuidfV HDJIWAW a?-» T-nvsta Oomoiny tf>4- Nc^mitir TOI? unoM- 
ThE Mv»-i»-cor»ipsiiiea Aa 'O'- p* c^ivanr 9\ n wwrneri gewAei ueeii>) ^>1 

■CKi 33 Mathh 201* wrccfrta 3i agmafl aiadrq nuwain fiii-nwy inm a r«^l|0 cCwWV enJ 
pQ^Jmgly (hs Cumpw we aau aWOal reso^aon io?«E(ir*i *»*h 
•^morswiuir 0ni> Affldfi of AwfitlaBrffi tH fvnv II ^aWcwienl lieu p^sjtciusj 
Hcuwvw up^i inmwii <f eti t'BC(a<B(o (rf rmiimul ■m cenfamy A^mm^fixkjA 

dlMBf Tbhai^i pxurx Aae » &J filtn as fiiu/jti a neA puutc Or.n^Miy 'Aas »iarn«*» 
tnel>Ci BJijeda \*t*. Qd-jfinno u'.Nn/'/ixi'alion Wn, 1 M4?7i*tT 

tlo Jt.*» if Oie Cu^^inv E» taoaktf diffw C •i'1 Alw lW*d fcnue T«Awr t, 
w yaiajon flepinl<.9l |h& UMJI II» Myan-ns.- 

Tn," CoTirvaiv hste ixit (■&" •w/«td or any taionesu ucivilnt iis«lr •in nx/» Joouitci ||» 
*uUi*lnree.|riidif)h wn(OttihrrilL>wiiij acevnics «BnB- \nt 
• Hi ipl&MBllo.nii -JtaoO&fll <.v-c ^ aelriVXml 
" t:aiAaiee< wii^ ai»J swit v&rtv 
S Ju&neaay innndwale* LianvcA 

J Euoinvir; o' bfeiUDcant accounllev pu^iWt 

-\ IW qf|rcpoi aocolilfiij pfllcirn HkvllW in Hn e' tin ;i<*«ivany-ns OTrMlktsao 
TliwnCifl cncirlfiUI otfu* r'i»i*e-D^OO* •'JVaieof Cbli«taVl)' oyi^Vta V lid #!« 
ffrais creaBnid unl^a n^ra'Aica yiu-j 

A B^at« oi prapar^tviA 

\ ru jn'aR.pwiylfaj I*u-,yni<ijtw, NR>rcai-*i3ie«»ie»x5 ^ 'M liolIC navfl t**fl paoiM ip 
i«*menw Myarmar •wire® Sim^jhb fMFfl^si «ry* i~* QP 

fife* carA^am 

B rutrriflnftVjri 

wnpta (he Tut yaliw fJ Mm noAti^-qdjn W fef lAaejia ot 
biwli Aid ^iivnr^ □! ynwo m Ih; uipii^iy wwk of ih« Ot'Kip'n atWrn SbIm 9r« 
CeofntM, nijtvf ax roMiosano oraodiws siaane enh^iaucy fcab« vaintR 
tr# tSntofi 

ilia Goiup *s "il? 39 a« ageif c cwixatii Vy Tii'« PShiaciun er«T ti an aganwy 
fetnugBiivar* (,»« jrrowp'e rjiixte/i on bt^ait of tne bit ejftuiied Tion re'.Bivjo 
•he CiW^y i«*oooiKO iiwitii" *vh»*i T-w iiminl h>f rt-vfiiuia bio fafewa <TOt ain w 
•f!iaK*,T>io»i^a, < n crawtefi ifer ir.i MHKUSlVt/ V Oic r»,uyiv»tiB« 1 
It*WMhly {Mtii-ra y^iRn sO«^^ cnK^fc (W e^i' lie G«~p 6 m ir«i 
a nAbba 

ft - GaTceic flKds sno n».'bW?*ro't« 

TfofOKie ihw" lb»a ue& |» Me^nMH frr<p tne G«ufl fla» drtyHTW be pi>h a 
ItcWkwo >p^lt"o rr/ lit rvijfwysri uv Jcco^te! V*? wl» w 
SEjeartfanu. wi*i !is-4o«!«vM"»<"r> 

(? I ivr KAiBX 'jMuiff fvvniE£h«-fWMT UV*Tb Ami AC intlPCiAAtS 
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EVER fiDW mvet* CWCUP PllgX.IC CQMyA^V UMTEO aho rr8 sunwDiAsifB 
C l,i I4:'* i**YSI 43T7rJa>('.TWTrir^iTOi/- 
Cvnentv - Wyarmar Kya) tMMK> 

2. Sntiw«iv ofe^in||^»rii«K'«niUtina f>o(Ief*« (CDnllnmrtJ 

0 •i/svunu# •arCig'*ibn ioonunAli^ 

(b| ■HflmtennftfltsoAKfl—T^*»5BV 

Rom bjBkstici iaiviiM « ivtognU'd vlf) Ihetaivtcn fo ••rVM 
aft. ■ro.HW'l «^ «'*>**. 'Oerui i& r»»an(wd u-ir^ »rK n^wnn®*-^- 

oancWlcn rmfiW Oft llic »clp«l Wir/ia nrw^a a& a mopinion cr »e mlal 
8«f»ra» in be perfnn"®J. 

ici ^errfanng d aan/iw- JJ-KVTM 

R"»«i»iie tmni Bi*jlPSBlng wftfcfla >9 fecognlaa/l w|»n ilia Mif&r* are '^ndcred, 
'Ahrap •wvitns are provlVei m slapw. rwejiua a ««^nafd u^np |h« rni!»>i|soi- 
fit-drttpWon fiaifftcfl bit*J wi inn aoLal sfnoE as a pruf^'Hai' tf in* <rr»" 
»urvir*4 v po to/njwei. 

{di Rir^lervQ of aarreds - irepwi^lni w 

Ravpnua (fom 4^v«>4J 4 itw^iu^ when fm ijowt* friawrta ara 
tioiwwl 

|f*«Ti*n inrorril" 

(n*e/eat inoor^ m rin«liiU^<» <rMrt Inlonraih depwimeo hK- tt>« paa*. 

(f) CvAworf Iranv- 

D«w^a(H, Hoolhe -a Ihc "^hl IP nrtaH«« Myiwl 'o wawjnm 

C Sronn BfCfuaittiiD 

If Ccr^lkArt'oo 

Si»^iBiAE at? all »i»iiw«'-9r wwrn vi# p4s mrtn* 'rf« a-ouo t«r»raift 
an a*nil. v>na<i lilp Croup m nooses Is or n* ^gnrt- 'a w'ebU: njui'os Insni Hi 
rrviiTywrTwil wllh !/»e oWiiy ahO fas ow alulif/ to ai*Kl Hrrw na^rro Inmugh «» 

i., 1h« of piMy. tiuM>llar«h fl<T <Uiy osrwoldateo hon 
flie aate I" WMsr cofitnl »irar^TaiYM » me cow r^ey f 1 ocaiftioulinnsJ 
t/om (f*; atw >hei caa»i 

In IPs tynwiilcKitad (Irrtoilirl «»NT«nl*, mlarwirapAv "BrtsacltonE and 
naiancas fil wrreuiseu tnmt OS MmWtUuiVj l.^Tasn piiiwn anlitos an- 
hinvu^l Unfaellttd touen ere ilK emnmefi Tilsit I'o tcamBCQcn pfHv](9 
nvldfftjf of an Imavmuin; inDcator o' re fraoslerrmi ir»M, AuDi-n'Jig (W>cv« 
Bl lutMiIiiiBS riBVD bneii irn;«ryM » •nsJfb ronsimrcy vwtfr 
ma ptfii^eo aJcvM "y tK- fvouo. 

Noipwnnoreig n^nsl* oe-opfhe lt*s f^flion or « rejonmiy^ nwi reaoKa of 
vtaf*l»>ln *i« ICS nif «lsnt« Whrch a fcCrltatabl* ho no InWasta lf*r, are nal 
K/mao Qirecuy cf nBlrecliy cv ^JIV fW»« t« iM CWlpnoy lhe»! afe »hi«l 
taooraHelB |n the coigcWWW WAmtfiS or conp'etvfteN^ «>sci»r»e iuj^fWOt of 
jwsnqs* m eqi>W. SAO hnMnr* *hnM, T^cil -"Wn* W aflbnaH (« 
P'e .Hirv^cciMsdH^ uae'cahi onsa* on llwlr tesDKfcae intar-ne In b sijbv*lie7, 
pvac IFdra results ir mo rwv-airfiralllrg nLiiotls fasmj a dvkil tmUn^i 

W lt-Y»tCy*L3MnVC-V^ 
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eyERflQW IfiVEW ewOuePUBLIC COMPAN* LlWEC ^"JD rfS SUBaiDl^niES 
NOTES TOTME PWAHCIAL'STAfEMcWrS    — 
Cuftos* - ^ViiWiAf (MA1K' 

2 awrintJ'y nfuJflUBMMi aiMuriling 

C, Ci'fwp XOOmtIi^ <tunbt«ieOi 

(toniUKntfj 

vi w/nnicn 

thtt KUUQl^r- KT^hnl Qi Kiounoro « uwrt to atroort hj yiaUcw 
anmlM^Dnis eituiEd v>, <r« Cmto 

The Bjnil.-wrvilhin iiuntltina tor Mfc •vjuiv"n" W a ?ijcvdia"y ot 
Colr^isas fw Uk> nit asswe le ^pjcrt ^po i(V^ 

V Ito'ea* leaaW JJv JM Owup The ccci&dwabjn lw»il4:«iJ a^Mwiw 
onp Mnllh^an' UfTiCVjarflft-itaHl 0^«*lfW5 9^UI<V Mental 

"Vo^jie-J if (PIK MX vaute dl ;hc *»'• 

Ajiju^UciviNnln* cpite 91 i«fi»i»«dv: ircuinjil 

Ideadhaolo •n^> mwiiiwi anciiSMiftaj artf ttiiWi'ger* haUTica ebw"# m a 
t-isfnas?-toTiDra^ ^.wr limneu messunc lhrQl> *1 tfn" fan 
VOnoiritl pit aoive^r. 

f>\on ?COJ«VOO-W-«C-«il50.i fift»IS. Ilw Crn»P ffWBiiiKiaAiv ndfrtunOi^rs 
<iterea» Irt ll« «in" <lMe a»arqu^cpr ate. *l «l)»c m at me hop- 
^oMniwo mUfeal'tp<oporHn»*»« iBHfrrn,* BfOUW-iK^uHih^ w kiwv 

Vnct'CWjo/W lite ctwi.a^ahjr »v%hv-vd. tfvaamocrw o' any 
mlni^st '1 •h® ai'O V* w w*ia or any pwow -tjufly 
Ifd-fc! In •('« Jrquirt* o<.0 fv® OJl (i< tf-e n»| (MBtt 

itrKOM«a a*, javlwi® 

f»ij DaOiUM 

Wtom s ctar^: in ihe artii<r* dawwiujr a '•»mIH «n 4 low 
Sl KnllW P"Rt if* ttbsHlwnf We eiW^ flfld IfAtlibw at Kit »iU>ta(»'V 
any gfcftplH ate wnKvyiuiru •Am<lui*t« ptavouily ttpcgH**) ti ot"o( 
tim^nNerKiyu ncAma fi nwerut Bifrt WUy wcte*5iftw ID MHI e' 

u> BftPAlr cflc dv'Oc«;iv' ic -iOBl'dQ einntti 4 w a HMK.fi: BfaniMrt 

/pp tdRiif^C mii iv ntfifV in die "S ttn^satk"") *» fn* »an» rNjolPfyv* 
irvi ^.«VCIS ai.ifpjnl nf lh% 'olaiiPail InletKl at lie ic« when fori.Qj v 

Ipil anrt ■»• r»i' veiUd -i .n pitfil or im* 

it) fli4PC«qbi»l« Wllrrnx-vlMVIUjIP^ PlMnnlJr 

(^snge^ln C"*: t»owp<« uvftinanis m^imf m aBjliii&*Y ihbUI m s 
^ Kin!n> oiler V* AuoilOftty iK<i\inl»i» ftj'ae '^nswlian* wnh eqiny awi«ai n/ 
Ihe pomiiftny Any ^.fHL-e^e ttXyyaep, W5 OPotS* Ifi Oic CMrpry <T>iaiinl9 o( Hie n*- 
M\id»\r4 in'f!«« anB IK- fs" VS'W Cf IPB (yin4foprfii.si( t^n w- '"ciwiC K 
•BcBonuid ^nn da-«y alnA/ft&e «4^lt«y rfoiddrt 3T tn» Concsini 

(U Aaacii^teJ cOfniMiw^p 

lAjftaialed ^o-nfaiTBe v* ^rw'w cwi NM/I OiptjKtip rra*_6ifliiriscpi Bifu^iae, h«' 
ncl uwmi BdH-rallp -«o>r»npdr»?-l a/ c %Vrr«;(<fiU)n( ClflCS if*® *9 ^QUlC IhKi (/ 
SON inti alnvfl out nof sp^et uim 3ri«, 

H I iWO'fl OS'jAlVrn CA.Oli'Puaill! dOLlAAKr LAtlTHliVCIITfi BUBiiqiORie j 
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pVLRfLOW RMEW GROUP* PUBLIC CiOM^ANV t-IMntn AND n& SUBS(DIA«lf s 
NOTPS tOlHEflrtANSiAL STATfScstS    

-M,anriifli Kw |MMKJ 

», Surwury o» e%f.irw«n» jci.<Kni(nV(?«>IUiTBj ^auNHuad) * ' 

C- Qi«(p»c;nuf^«ig {renllnojoj 

INWInrrvte v ccfncaolli ,«v acO-jrvea fflr l^ i.yg rxr^o^ibn} 
JdWijlA ilmmcm ua'.y mir .®)|N 'J vwi-ntig •**= »"W.»v»n 
to««S6.rf*iy. 

fi' AWVNviK 

Invcstr^rfi in nswainfl ccnrr*iK4 a-* IniMr 
fil An ^ojuitir-ar « vTSj.vjrr.J 3| ^ 'jf '^lue ^ Ins «iat» g^n. w.n 
reJ(iAi4r(C- mieO cf liMllHir: nrjirrifl > jj n™ lais ot^aMr^a 
WJ6 ami JiiwIk sdtuciiSMle la U«* jwUHjltoh. Grtfcawill ian a«Mc«e<i 

• '^rnMT e€-rnu'S 1-*fik IM p*taea ol If* w# of OfU"* fli»C(MUO 
cti^wy war P>a aovW"A aOjip o (ns tor nAie rt 11B ^ewUBf^ IM .wels 
f itia tfoaodmia ciyt^v a i^dM m Ins fdrt*iiy amguiu v> ;n© 
<n»wt<T^inl4. 

fm fi}rlrfyai.«r/*rfc' KCi-jiitTfl 

Umik Ihs W aaJHyfiV^. »p lovrwlpienw are .miaiy 
•eojgf^nf jJ oni iMd 3,i|u,PN1 'Hcn^lw a rwjriise tsuipn i&»v ci «1E 
•WtSojlea wsi-ifsairaian pr^flj w tof^Pf «>♦. niirVm n 

f* MM 911; IK stofe nr <n«»err«ir4B o <Vnpr ncqcis 
De Iwraint^i onvtrodvrantoatreintoTw 'eeti'/M or wwmbNB 
ftwr KSMkHtl Mrninmjii-t rert^f^-fl M ».-sdi«{iDn Blfli*' sj^mo 
amtxini &/ Iha fimfrmnls VNfain ihs i^,-ota's. yrare v< l&xn »n m 
awo^atci coiwrn^ r^iials (0 or BatijJs IB n aw;^iFaq 
CTjinpinji, 4n i^OvVA^* Pol. !ii*<9n«io (MtlhWiUUKS unlen « riJ9 mSi/rrM 
Hml or rcrnfJct** W "Ve-. w h=8 mMr wynter^s ait 0904 ,Jf 
Utt -aucmoa cowi-Wy l» if« q0inp>4V auMtqi^illy rvoons 
pojfo trrfi Qiuxi'KtwnK re^iyiiaii^ if« srvrrr 51 Pmm w«l»«tily a»cr u 
afura ol mw i«rt«s Hii»»iirrtsivir« qf VK<e3 ""V 

Ufli**ti9g ft»ia an |rai-**^wi<, I'eiwea ihA Oonr -no I Is e«Mn(vS 
6Ci,11Jl»lTo* *0 BMinaibJ »0 r-ft fi^On- ot f*. fi.p^-s n |ne 

imocisrw WlMminiw Unroalleaf lueta^ 0>« *w PMTflWJ anlaw Ine 
Irjiw^ro-vj. wmWe dvu.'tfniw »»imw.Knp'.t 01 in* imki "ir-lr'tn T?ie 
•iKWimd xewoete/ aOincftiH an rfmrort wlie/e Tcr^ry «> 
fnt«ln»iGC^larcy i|y; «rj^l.r»ra MUtiCa *Tupte>a by |«r Qjcxp 

IM, Qbyrr^J^ 

I'ttMPio-Va in tfvriwni.# «c d«ttttogni5W i«^n UleGr^oa lr«»s 
oflK'cw ■nfupiiot rf tna rew^ eclihy titcfesl rr motivwmi upmAn^ 
iSmipwY i* ■ «'ic-Gial «»•, Fre Wo> pqi-iry ritft-wi fe /wramtnd 31 Ian 
«aiuti rnc dilVi»ns-i bif»^en lite t*rfirq 3fr/cl»tl 3i lha retJinMi micusc at 
mo diire #-«" Stjniltfso! ntau/tix a ©si a»t«| i< tpj* /aiyi; 6p<j a<vy piecerOo 
■(«• jarua OSwKal, a rrrfgr-wd <n e.ro'U or Im* 
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e\if|mow^>»ufi,oup^PutrOoHPANy uiwirro ANn rrs ulibsipiariks 
NC»rt» to THE FINANCIAL ^TAlFriltVta     - 
Ci*rPfT.y- Myanwir k^vaiMtOH) 

V Swiirniiyaffrflnijndsjj —   

t> PiovJiy, pun' artf a^oip^ool 

W Iwirfiino (HrDa'i^A 

Lanflanrt fc.Wibtgi ii'«r<,i6»V«"lll0l^('» «C-*< ?» cuU^ju^Hh< 
P« fswaiiwi IKIQ^H l«iMccuni^l«| m^vn^n fi&n BLildlWi a.-v* 

l«rti.Fo(il Bntf are •Jb-.otj.icflijy t^rtw M Iob p^luca «mui«M Mi 
prnfffliaiM •*pt«rabJr. ai»*) aoAiinu^Mf iirrptotr^M o»kk 

l»"') ai^9> * I wttjM ly 1«IBW«V1WI rrotessiJi'aU Wi»-« on i traiirar 
lik^a-uJ^'avi- Ihef-nir^iponw^ nmUlifliV Wi^r^v-n*, rqmthfir 
i6V»J<fl in« Wn^r jri airtt « r«wj«t). ai*» ao-xmibJao rKri<<9p|ipri s* 
lf>« «'• cf »©n»lu**:T ii (irn^irated ot .ii^l »• aivw ceiryli|£ »n»our.; cf Wb 
SWftl U«acF»irv6.-iiiL-Je*B sw rBVUBue*Jcunini o'fIB ai-ai 

rpcea-i-e r aiflewnK a.^ng froii frvakc^dn, cxiianr.v 
franssboi. »■« Ticoy«»Bj |« ether cominerioa'rB iivoi»lE 3rd 
a».niTiob<^i In Bixit/ I'tiisw {i-«> 4 '«».*1oalioT. Oicicfl** c/ vo twta 
a?iet (tevkMP, lira^-taid it- uatt e* u»? |n pji> be it^reas? *v 
1 «">>!(«-wd *1 oiifil ^ hrAj: CVtreiie^ •! firyn^a^cvMc e-e fttoyvwrf m *(»- 
cwnpfelis' yive pdSrri »114 6' any rji!j»<e-0K»stng m Mils m 
wsoeu U« 1NJ» Jtsnr arj^ tfOioe*. •!* (woanl i^diiBuilwej in ell'** AM 0W«> 
ainuei»»^ioi*e-p»igai>«mit*ror0cegTiO«d OrtpMSrOaa 

fvf M01 WB-'^y, /Surf' eMcjjdOir'rf 

At dKlB llfonsof prata^y, ard I'drAf/ r®MBnJiW itoeal »nrt 
««t»"lwBi«Jr csnpa W «K^I k&i *jcLn»jia»i i(ffl nrq*inuflMd 
im|mnAiW^s«i3, 

'ilu CVvrWp»'i'« (?r<»W 

ThB coat U) «n Win irt pf^i"ir. pbiila.rj BMpmam (Wall. fm.«»nr*i ficfurfa? 
ircouici>«>« P'lrt ann ery ^ iw I>-Ali*<jry »nt.i«J.i« w b^rgtig ffwaasei fc 
pis irattR ana etiMion iMmMkV ay i la rn ceeetw i»< <«cn«i.nC tfe 
"toroo, i|iMidiM» py iranajjEweii Cnr-xx, FnijdK ixnoyflog ^osts gnUacy tr 
rtk-io |<» tuava m oi^liiymg "c* p»iafra u* thcaiorfj nor. anc 
f»ju:>r<nr ira« 3»a j(sns.,M'«iy«ni tf-e tlergihg 

\bf Ct4>-roat.3n 

RMtcao ftfld it trJ d^rtuuvail DfC-iKdion w aihe- aenu * pre^i-pj), plaiu vO 
squiW^dlH t «»tin«le4 unn ihe tjaiohthrift •nwictl to flWCde Uac -oBwetieOG 
fentum* t.arfhBlf ailfffetoi»rtDTiy Wa'n-blar, 

OKdfl ojujnvin 
'uipAun A Inrnijn 
Compuw fta«<%«tiee 
MacKnehBS 
f^r)ai JortfeE 

LomrnoiO p'epedii reMenliO- 

'ly'jl t|.58_ 
^-K)W3f6 
f. »0 y»a» 

TOyM-e 
4- ipjeal 
T- Tp/ayi 
5- 10 /aZ-i 

u 1 HBR •"JWciui^'Sitaiip 'jdctrv**' Wo iTis^aKiAHito 
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fVER FlOW RIVER CROUP PUBU'; COM-AMV UMiTR) A AO fjt ««IHa([l|ARr£a 
NOtfiS Td TMf FlNANCiAU^TAtMEWTS 
Gunf iTiy- MyaMmji <yi4 (Wf.Wf 

2 B *i < ''u-Biyaf Bjanlfkanl «ccounl|nfl jiotoss (tOnlMUxaP- 

0. Prowr!i,.olap*a(»j t<iairt>emitD(^Ir<jrTC> 

'fit ItsTOusl Vaxmt. rtiiilMU»5 gaeful li»ps»ia OBtracaion malABJcl BiefiCtf, \fcir4 
•"Q HvHy'in" <»v-w0«Jf o^o MVIKO » appmurab. al -«pcrt.-3 aalc 1 He 

af ew/ nUvp* a-e P 4»0Utorfja WJIlFI <h5 efjMig-j-Min 

SutW^i^l iifeirJILi'c: 

SubjislMB'i* ewlid ftto 'e«Kirf| In f-nps"*. punt a/w iqiemMnl K*i N» *»»»,■ 
Dnen W^ojals&J i»i<Wi(4 U» R* •nu'jnl of In# rasei c«^ -t-m a.« uubiaia 
(»ai 'avra oct(*ar>c tyiTvrfils MMOatM wifi mo Oom mil p»* to Ihc, mw^ a to m 

p« Itto iMfT| ca» Be neaWrw (c^ivv, M ofi® adJ nrtinrer-mw rtflBtn»A 
oie ror^nnw i tvon* or-fes! twvn .ocm'sff 

Mi 

Of» BVar^l d* an lien b' f^ra irtf eqUsn-ef*. Ifw aPrrws; IN 
nupn*^ »n] in c^rjira flnwm a r&ifrgnliatf 'n prctKc/ loa. ipittnn 
OpM. am ««Mr, Atk an*jjr« w lavaHiailcn teMKf ip (M'l ivn if. 
I^Til^ipa) Ki iHfai*} H'fot'&tvX* 

E mundiblo aMOU 

(*1 GaiiNill 

OeddNill on ocq»4.|ir*s « a.* «<«iTe*w, yw«e»af,te Wo «««« W 1.1 
Inasiwi«■)« Oa-eWoo iH« an^^mi o' awy (*"<«iTD"alnp4nWw*it H 
DiO pcimico and lr,f» a-iwir-Hnri^Rin lau ot *"f pifmus wtttoti * Um 

o.ar «rt^ /rAttf .awo M Uio itf-iilAnhh xel «npit i%w*t Co»r»il( un 
iiibiuiafiM wca-ansiv « "jpanl'bw a»»^ aw aanw a; co« fri» 
^ocuiriuttiod mip^-Tiv^HDS-oi 

CCVOA* un Sc^rJibfoni ii< iO»»* venl—oi ar.o a^cir^«if pwivpanjta ngfwna 5»a 
iXboM d' Opel 9* Pi6 aMi^'oo o-e* 'Ra iflrotfp'i at^re of fie Mr mi*- cp wo 
idoMllfabis w a»sf« >^quiwO tiyxtw oi ayswiajel wnmatlt^ ««tpim vefitufao 
ii-ir«:lulai wilt racvlivi oti'aunit^ rtt iTw^slnew* 

Gftird WJ H»i6* fw aio wTOoal ot wttnllA'Wk ^nl ^ntu'OG and asacciilatf 
aiynpAowfc iftNUfl me co'fVi^g ti<-»snu & ecojnit i«lahrg to in* aniiry »Q w 

tb) J^njuiicd 

A^wl?J Soniyttoi VAHf? i<a»n4>i* srrr'mn^f 'aprafcon a oal fKii s^wms t* 
owcraia pr*« MM C »<> ii»£«iinit *no nRMHeal ond oH* ■!»►? ,Wnwow» wa 
n' p^9f.ha pv ssmi w iB-ipiando1; iwa. ueoct expintttur^ iiySfOinjj eifnwipBfc 
ca*(v v.|'-r>| w feMnd if-r MflvrnMSicA ol oeKuPM* Bi[v»ife Deri-.ii i« 
feaWcaiJins aim whcfi W" c<- lolabiy moa^u^d, Sro rr&rz. lo wo nnjtTW wd t» 
iha eofWfe Cadis asiacialeO «iln n>airi»iniM lflaf/mp-vei W(A» > - com - 

va'ipT (nrtinrJ 

Cdlrjiolei octT'Vb WAtagk a'6 'jiaiw^jorpj cifjo; at CJrtl ia>& ac^niulalsQ 
dPIoftHatmr or** OICTJ-IMWIW irafVi"»iro< «C4S<S "▼««&» wtx vi W MV 
di hm oavui tfv MP fn»iniTi Tvtii men oxiinawa i-w/y Inns Q) 10 

To* tmpowSip jwnM ird an'-rciatji' maSicfl of irilamiolo atwiA oner W-a" 
flinjiya bto '11*^7^ jai lo«ii4 ^tc'i sal^leo ;Nre\ aalo 'ho urectsol any K^iiOr 
ft r»waiillotJ«1 P'OfeifiOM Wnen jiyecfUh^J 

|T| fi»iW<ctALa,<*f'.k''JMfti 
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EWRFlOWftJUER GROUl" PUBIIC COM^ANV LrMfTEO AND fTS aUHVDrAKfEB 
NOTES TO i»tt rlNANCIAUiTAteMzNTS 
CgimM^-Myanfflat *,* \MMKf 

Summafy Of jiijnlltjn) airouallrta pai^e Ironilnuedj — 

^ ihvw.iwtiti ([. »utoiaiMi«s and BsacriattiJ umvtn** 

nvW/iBn' «• t-*»nu»'08 »€ Ir.r a» t®si susumwetaa (njw"T»ie)H «**«». 
ir»ViP CompiiAYti lucwenlof iu -nri5 

cl1 ««ib»>K6 ov»' m\\e*i thu nWWr »|onifca<rt oa pst cqnWn 
TT^iWally ^ st-Cohaljina of OWyBin VWi aW S^'f o* me vflKn r^no 
h'ViSinyfiR IP «ic ASMkMlad tai oiir^ lb? |V|U||> nicin&Iorv.vMunl^n fwlBJ 
"<« WviilV d'afl-Dd. INj VNWlitivnr & ir<^l» reeuQiSMd « w), nrO lAe Wfi\irq ^rmir* « 
Iweai*) df .-n-nrM*.! >0 rft»5(a^W'e'tfr(fl6W6 al-«e ul tn= [ItjH or iom o.' me ms*-*!?* 
al?e" ihs tfokr at 

C?. tmttov'. ir ILrch b^wnn cwwal pfrxeela and (M 
tsfiynq at Ini -»i/Wo»iein €f9 •r<ny>i*i,(» e pxK Or 

fi lnip^(r>PBnl nf "i»" <(n<rmi nivi-tB 

s fli> .Mapjihl? *{o>' « <•««# l»' on««m^r* 
annifllly wrrf rtiwo^B' WeliUBKflnM INi'mo jroo-i* ir^v liip4iM« 

ht Of <nipaiinrr.J lewlir^ it ^uiriwU, ftioOw>* r ali-^aHij a. c*ie u I'm 
Gisjp* CAyi^».'eritiift-gfl|i« htmt^or^nt Ruing IM- 
•"iB OltllltPW taMOil'JIrnn 

/Vi rivoflBiner)(«»B»« feKtynn -hiji (ly rlrfW anWi*QtzCGIf maludir?! 0« 
ooixriit It-': »o:tvoiibi« of 'Jm CGU T^n rac/iWiW-B anoi#l of a 
GG'a iv sly mij'tr qf ibt COL j fa" wota loss zi idllwid VHIUMV-UIW 

TWul nripB.-nierr faa: of a CGU i« «Mafc(J rtn Ut feo.tcr iN» earrxo] emui^ (d 
flDWMI^MAIM H ^CfiX/araThfi x tne jihe* f«f » nrir^OGU' pr>tsfh wi Uio 
o«i» 9-' I'm caifvrj atnOvnloThAii a«e« iIT toe COL1 

An (nvTalnnwl 'om Op goodwill 15 '«von(tEa «r. eMKmreflmJ 19 nM (e'/ersel ip ■ 
pftTOd 

(®I mifr^TWf'teUtk pifiRifY etoM *ici oiuifiefn oid invwirr^nB (h s^iwaijc** *">1 

lr«*igibl» n-^no. tn*rfirv sotr v^ulwrnjiif jM /i^jt.ihrils r, aubiidaimB tmd 
«aMMl4iJ GOmwmB? ■« IdllVJ fr iminliTnivy 'rtfiant'.Bi (f^r • any ubiiWB 
titfiitoni-; rrtf.=» rnkt n>i, » nopa'rflC 

to- p-^wsev imto,ii0T-i» toB .'eaveiajfo uniAir* (10 -ha htfim «ihe 
bif vniiarlaui c a«i n d-owfitfyo d» an iwtivWii# »»i>ii. 
D&^3 ilnlf»w IhP J£69 -VB c»r«-slB cnh |M|p«B toiT i*« w&i iTUnveidvit «f 
birae-jjtrn vMl"*! 0 to ,s flq cam too mryvAufA? anv>lr)t« UBteni^'«» *■ 
bieC'a'J K> Wc" iTtfititrl BHonga 

It the resovMi* arrajn' /.(vie ttnt-lcf CCU)«» hi t» iex, ttew *S 
W^li ainaunl ll<d canvlrg ivitojinf p' •!•« 3iM (*. coy\ nr rrTrupnl te n 
ifCmurnbitaniDiAii 

(61 Pi^fvriHtvni^v&riup ^ULLC uumn iPairajwidn^^uwitiinHipd 
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gVCftM OW H1VE8 CaCHJPPUBllC CQMPflftV (JVffiP AND ITS .SUBSlDU«lfS 
WITS TffTHi Pr^MCIAL fiTArCiVcNfS      
CMiUrtcy • V|eiTTOr (ht^S1 

1 3umtiMry of BtCAiMlw pgheie* (conEnvSdi " 

^rnfjom^Ai ^ f^vr firur«i-i p^ot^ {u^ihriu^d/ 

Tt>* Of^rnnQO <w(#fleTT ih» curry^rnti/u ^iu f^wrrjnid -irTicAjm h ^ 
an .AicvtM-M <Bra ,P F■a,■',-<"■««- iitairW »»tcvi-lutO «-nnir* !« 
•'ilcA G8Sf, fcujii ui woKntil li^i ie rcottaftoo oeiiV^se Piau^ r&f 'o 
■Hit ^^m7al'^ "^PW*. Waifl arw hr irw pKir»W! cr 4 .•«»aijjrier 
d9CrMft« 

^ nMhin(r< I»4 t«aiT «*$o(.QVie» we-i 9o^«il « iwwud if. eit4 c*l, 4 1M4,* 
haftbacn 4 «-*i»i»in b)f«t »OM>niK*« UT»>is«l'«Aite«g(«tol» VM'JV 
tirce tft f«l fnmiitniMf l«i was -e-opslacy Tr« c&TyiAJ a'^nl <y Bir* assat s 

la ii» vavoi« n*ov«t3:le aiiKujy, vowWrd mis arHDum ih** am 
eiwwfl irr amu-at "lar bdl'i nn j-tvnTod (r<t oi sin 
itf^ujUfcd Bff.avwc.iAm ■& •fciaK.intiiffi) h^i to- »iv«Jll'lbq» '.at* l«*rT •►urDniyWt,', 
IS Ihir >iv. m d/oi leats1. 

A rav^Sal ol D<SainnrAi fcs? 'or si a&M uHiet hifln B^V1Wlll is w«arsjf<l n podt r« 
Im* uolcb* <r« i \h cams) ai >evaiiAiO anysmr. <i» whoi gaca ayth 'ivfur-Pl « 
InMW as a •a'/al'.ww WvwKr. tfi lht Ihct an impiimiaa'. m 
to* atfn* amUM asart was v*!*\at*ft ae Vt a •«*ystiai o( 
imownflrr, to ai«i><KaBniano ICPTW c» «ts 

>1 flnaiirtalasnfle 

It) Oa&»<aM»: 

lue ttOLf<ta4iP^.»,-i V^toUw,^ nri«nrn.l j.-^a *1 
'4ir VAbjf lhtv»j.jA jfifti <* Iosb eg-it «i« <iwe«i9DK« riM ^nirvv anr avai'aWB- 
lor-adte ii^nOni 1*19 cfcst.^af«r Heaiy^? «(vj *U' 
"»>»•* yp'a fe!»uiml fcl jweipr*!^ •]an"»i.111» slwHSK)6or. of ts 'iMnoiiaflwB 
fil Ir^al trcagiiiiois aiff /i |r>t C**e or .«tMiv ttassiw as ha'd-lc«»irft»iN, »«- 
ffiaujtf 8f lifi 3avara««sn nr HM WCllriB {flU 

(W '■rfvwiwo' tf^wr> "I /jirvflua Wa!uaft1>Mf#r te-s 

HVs irawatry v>*-»Mii<a»vjrr.Q» ci"ar«!ie' a»-*n "alu arsa iryan- 
obaiynarau .y »«lf V(#ja Vi'cwrfi p'ofll D1 Oks il vicaplfon A a*jor « 
clsiain-il vt noo fer rvaHha 4 tie &47-l(W mrKlt^y (cr ir* pbnpooa itr 
u« sitwiwtr, f -sineii' aMtia dr.»vatM SA » rtli^mrwefr p«';or »ms al 
•aJwrjim *rc t-osp Via ya moiajtd ena r&M^^tvn-atMwi an « 
U' valii* MSI* "• *n*<«?nca vwl' a J9t<ime.''««i 0<cac lOttfnWM slalcA. 
CWi-v»AiBB ♦m elep taSvorftMl (k ht-K rgrlraolnfl unlass Uiev an « 
Irsl^es. AasBi».« Hrt; m^jov a-s. 0«4rt-ii»J « cany,*a«af s I' Oiay b^b mNtt 
iwa 10/ (-aoflfl n 3»0 re aft uwsia Wl'"! •S iWua »Ber Ihe n»o>wia 
3^4 

IV iO^rlS JUrf^cslMwS 

Lca^ ar« 'tr^wMg.-, wg rofr.^tww^: swrts wir- o' 
«t*l*«nimdbl2 »v<t««a f>i*r »<• ooi -floceff .n Asve rvwri i>i9y are 
tnfnwina j» OiiAjr) gtcf*, 9n»»<l (m (hcoB fapnaiM <p tm |W0|i{i4>am B^olS 
"vcnlli eaai M (^jVi'aiq >»le*'voi *c c/a&xinj« OQ*.cii'fAEWS ions 
am »ftS.iVBMOJ are Sfr .ff»ln »10 rtlB' f««l«aD»E" lNr»d n| BrJ 
■tasman* c»Vi w1'/**''*-' 'ajdnUifesWCn-®,! c» dn&iaal essflm 

'flPlWWiSV.Tfi^Nls 
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mR fWMRlWRSR^UF PUBLIC C^M^AW* UtWTBJ AND rrs waS^plrtBrta 
Norea to TVIL f.NAwcuL ^rAreMe^lT   
Cwrrno, - W/anrrrfli k-.e* (Mmw 

i Sun«iaiy o< ikgnlfteAlit'iiromt*^ palielai fcvitllnwW) 

K Financial ioootinuail) 

•vaii«-«p™nint\ ravrntaqi v^tfi aM iwftlWW tearot. estevt vWh s,« ?r 
Jctla.niiUM^ DaymwM jr.5 Mm mArpNOA Brpl irvj ClwO t:iare>«>r«m nw if.tf 

inlartn»» aii» a^ily ta f»*i w waw-.ft' (fins Q,^ »ett <© mil olMrrten 
■it nMrvrcfin* j»inoM oui, nr*<.at »w«»6 ^ ^oie irfwrnv 
isttW bn Mipffd aftt 'Wta-alWi as cVaiaDli-»o*.»»» 'njy th^ c^SftttM 
mn-fitntn eKcetf fti' ClWefaUntag12 moniw «(•« 'e-OfWa 
wta •IIICTI Jftf o^sjMre is oi'.'«n-MMtl'. 

/iW <**3ilANe<lV/-fci ■A'raTOJjflTBW^ 

AvDilsair nv-wi* tt-here wmfivWIve* dial md " 
I-is caa-iv* ot •« e»*j '«(t in «Ihfl cM*r wtcpaie* rivfy bi» 
fltnoirqii»i»nr auMile laittae "w inviwipv^ (pjur^ ot niar«gorPwil aiMnok lo 
decoMC mc a*»nta wi1h*i *3 merits aTt<« (tin •tr^'UnpCtie 

lfi> Btajgnm&i Sup M«n*n^iiloT« 

rtftguiar My i»iitna^es km anae at to fMc oa*— 
t«e itnn orf Mn;!! fti^wP ftOmnbtt b toithaa Oi jes it*' mow 

Firwiwal aaee-a *a rttrorflgnriW*'^•o lUp wMt |g ie<»'/6 It^n ir# 
Srfc-mi BMOIS haYi twaa cr >«ya i«>«c i/a'.ifwurj «io JhfrGiWd n« Iranv^rrtl 
wwtantiflf ^ ri*^ fit* i»*nw« W twic'-jiv ospnig' Df a rridnccli «m if-i 
Wfan-ito (ns inomit pud ir* wit watowii. a istxghaftj In nMt- 
i> K«» -Viy flwcjnl (iiovitiim,! JI QU'fc 4i"rig(Mu<rvivt yicnma telaiina (a 
UiWmwt i!« rcslawllit? a-, or kJi'j 

Ti^e i«-\«<w4- wai&x t^CfUito uiA »n ftaiKe 3"d GOre' flriai-^ji nviWvje '#« 
ffiOTCa? (U (hi» e;<<ip 3(t ool wibl Iho ncau'ta otnM MA «.<olt<io aiB 
Ihn psKs -no dManli, or itw rac^vittK (•«,« in*" Mly. /IKIBWCL' "»• 
vmi%<i(»nwTfl cam recyr/M Ihi lpvn^» iti&<iMWr>*f» rtimivtoi BS bD(«o-.rv|t. 

ft! InHcfil pdWi-AfB&dl 

RiMnaal >«(.» »r»{n,hjiy ivix»g>aHaj M MtraAla t^i» i»3<i-srt»fi stBi*e«upi tv 
BmniMiawt^al to^Nyo (r^jh pM'cof ICti wmrti »* r»«3jnlstd at (air »«up 

forfi«>»K.al *, lor w-jfrci win umM*/ Wt «* fx^imjwi 
T-Mteter. BI enptntes- 

AwjiUitaf*-*-^ Anaimdl &sa;» trnj fciBKil) a«i«K a' 'Ji. ^alua xrotgn ptifit o* 
tort fr'a-fiisiauvatTiKY cannwac'ar»aw iHnsann tiKrA'alB^ arW rsUMwiiUtify 

e»ei6 iK dultaWurnUr oaiiind ol amcmitaa x^l u^mi -hn phee'MI i"aiwi 
fralhiod 

CfMrgin Ihe fair valiea c* tmrssr at ar vsme miWgh [»o«1 nr I/Wg 
<*«( ttwi* ol cvtmfSy «aMia'b*i nwrjf goj ^yigandlk -r; r5reg?iT»OT •! 

Dtif* or wnrni Km cJianai* aita 

to l mn r iCfA1 K(vt R WHUF-PUVK-.'XiyMti / .mlrt u *101 (& BUMOHPias 
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£Wfj_NpW mvl5_G«CKJflUaLtC COWPAHVUVireD A»J5lT»SUHF.lDtAfli£5 
woTes ro xf'E P IK AVOIAL iWffESWKiS'  
C*<inmcy - Mysiwvif A/a'(V\B^ 

HWdt of^JBtiMicanl *<f«a:unlmij poketir?eonhn«ein 

li FmanEWaite^acanJlnUrtfl 

li»w«U dol m'VttrrO hcwie O) Jiyi.Hli«-to-9afe linarioo' ilr tcaywl 
ift Chflriwa \n ]r>£ (ar q' avsisD^-to-^r oet* iK'JrtiW 

tin, iMn«Hiry (p Mii«ndos ar^l,!^ (projcwiw 
WiiiCWy <liCr«fffios .ti Ai& «us| ^ tTB Jntf ctfiei wran^M rtw 
ftirtMcy ''anwnup .oil^fmBE&B-fl rK&flPiwd v p'OCa ol Ben arVth^ ciMroPar^r 
ye ift ome' coinv invn 3»d «tvi»»|H<'*o(e(j <(» f>n u i VHIMB 
rw^.a !J«(ar^r n ini* fa^ V eguH^ vunfei tre. 
niD vrtry 'VtrcJ a-j <BCBfl'ilw»< rt-swr o^e^Pb^n «ic«in» aw acttirr*l^d irr 
f* W «4"ie "SMive. Irm^fw iWcrwee. 

te) ImpaanNn" 

Tw ©vwp anwM o OACK rrmty^ w^incx g 

Air iffporir^Mr mien«v^t> evMcur •v^ij 

I 'I ivwos enD wbWArx/Hwj^nJUt, IVWCtfl taiton 

Samflcaw ^ifireirii diTfici"^ c' ina i&py, (Aioaol"^ IW ne ij«n*rr w« «n»» 
iWk'WfiV srra ArajgwminJtlltayBi pavmrr.» sre Q&a^w •V dcrw. Ir.nt 
ihee* liMfl-jul BSSEIJ intftarM 

Tfte aniaui® o» IfMa aiwe ^ mr'Aigt1 Oio i»»ot wi kmairwjml 
aiviiYulos uroiwnt «r»i*'Ji * -i&uiato* n lf«* CtnTyiro 
dMPrrj KKj -oj pieia« iiilu* a' C3iyi«aK«i Ainue sasl oecooWiid « <rv 
W\|lntf ^Kwbvr iMinut »3'6 /ffiM f-e *sei baiurpjc miuAaUalc* n it umir«n 
0" *j»a>itl tfia flibwvrca Met-nr (-.AJ^M if j.T>:IU«S prssBisy 
ftmUfooV ci '<:ccgiiJCd-^)a(irii tjitfiin# .p, flroT, m «»»•. 

fiv I'QWitflvs^n.BW-Wo ts '6iireij Viiwi^n prfiBrcrflina e»«JhwK*iHi(t^T* 
WABP If* arnouM <# fnp3'"pwll WSf am d-a retePiO ataa«ir oe 
c0.aCnvHy moi«u.ail Tr^ aahjir.) ai^oMI & IPe aaif ^••.o1tl* Impy-W is 
incte^j lo n® paianl !ia» ?ie kh* ep^jM 'Ji** rM lh« 
S^n'UJod'&^lt nja co mwiiT^nrcryM (er^-ilsad IneMr paTnas, 

Irt In Uib evdciot g* iW[<iinner< |n H el, a 
-si^nif^ant Or ototyio^i 7*airv» wr iIib fair wu-^ p' •>■ eo^ly wtailli teap» «* wm 
fi:onWOrVW«BarndKA«i<IM oiBS-^rtOfrW-salrr nfurto« a imwlrnl 

Jl Uiinu IF ariirtflro of nc^nvn. lite wmUin*t toe In* nad ina 
rnk^ieeii u. >-™ir ionp'sht«sv- meBwn « reMUfll*)' tlOrt w»iit* » p*oilc x 
low Tbe WAJu'il of tumwsr.yt to?- fii«l .« a Hb 
lli(Tar«w WMM MS sliJi arttzc cB» ^ntti iff Buy ^foripal WSforrafil toj 
arnoiM^yij 3i"a Nt'tiil lei «4lln bee any '■>»« n* mai ewcail 
w,in we»^ac.y iv-'Wirii'FO ito'iW ar ««* In* mwmwr Ic&ite .-ctrtpinw u 
») vltmriaa nf *i tguny «*uirv a'e «vi nivwe*! riiu^-h mitt rg ife* a- 
eiJOi^lxntnviiipi 

l' | epfliMufii 
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EVES ROW SrvER OWQUP PllBllP COWfi«yilMIT€D AMO lT«9UBS|atAR|ES 
NOTES TO nRiA^ciXi. Jr/fr^EVfs    
t> iwoir - WwrVPA' Ktal, MMKi 

Sunwriiirv l^niTleinf accnunfcim (fotkUhUud) 

W ^ntiunal .wselB IwntiimodJ 

OfaaWlifl^rinjnQlBl vnitivNcnia 

Plft*icial atfcfa ^is imWilfls j/e oF»6t «i» We •ntoinl 'tpanM ti Im s'awfr^i 
t/ Wtool «»!« ** legally BVifMitva Hi ofiW an? M-.t i> it 
inaww«j^ lo »i«a on 6 he> or P't cB««t arrt wn*: »ie lib,ay 

I Trarie fBceivMbici % 

Trw mmiw ** <e^nttw/ i^^ili' er 'ar si^soqi^it^ ^IMHUIMJ 
<rTi)tc^ Wil w^me Wolf tn 

J TraUe and 6tM> par«04*4 

TiMe iim i4i<«r payattes "ispl"^ 'd» pooc^ 3«t 4e.-»»** fir**laeu lo rt 
Otija piW ® in. qiH dr tinaroir ywi iMitth n-a urwja rrdy eivdimiiiMt rs U^aix 
loMniT " wynteri * fl|^ 'Mrin vir fjar er lew ^r.« Hie "flrn,ai i-i«3tir>J cyj|6 of Vrt 
Eirtiry* i» Oy^rftife, iiwy u-bw-oIto ss wn--un«hl iHbiV.tfs 

Tr,c«»«tloilT?rpays»esa-ein"|*!yT«rryr74M UKI' MM an« viiuMBiMl|y«i»nM ai 
BciOi^ACcOsl u«ia Sir HI'KO« nti-Ji 'iatf fwd 

". Lrosas 

1r,e G1041 .aw*^ afit* rue-l.^* UCirwe nv|or ^fBsje Sid Mr4hpuw» wr 
Bfitrw-ni i.y^t "OM fWMo" partms rtnj /» rwn-enitB njrfta« 

<TT-- ^e-.wi.lniUv a< I^»* orv- ;e\>ftide Ta nwrWiip »q Tttlali>«f b* 
Itife 4MUA) «rv({aarffioae CBe-eno? Iwvi P#Vl*«1* 'iWd uM^rop^.tlirrj Irsu^ irni 
f any irMnVyee '«ceis'ca rwn^h9 Iwefsy are »e&aj«i>aoit ^ piorfl pr.^ii on 5 alfdPI** 
HM b»i«t w inj ce.taac/eifrl^i.v. 

U inciwrni !>.«» 

Ci«i*ai,< laort'ie Uu Hn Ciirmit viapTw pi^.acfe it HrcfarCwi at t«r„xin| enpw^ to 
ba wfa*' r.v^uarW TQfnlfi^tot A4r?ivi.>i»t in-ro rni tttialai and f»v ljr*it Var 'ave 
won fiecwtl ai uattdri'.aiy ',"tc>bO by ifa km 

P^wrJ iiveow lex i> rtoami^t wrall ntrxon»y l»rAmn Jfa ear 
t>« wt ol and ie-jiiUes aw ifyw arr^ro anxuih ir. twt,t«r/y* ehilionoiffa ajsac- 
""ai', yiO oyotreP f iMnie tu» i«isei Imm u* ir«tii» iw/ymrrfin ©» goM.%«l| a ae a4«l c» 

»T 3 U-iiiiMiiii' Uji b M a WTsr*V:n ar»1 aKyrs'lCllfy.r eoxiliitirO 
na-ta.abe >fdir cr ro?; ji urre <»< me iViWrtwv. 

A dWitoil tiwif ia» taedOy ra iser^h^' op tsnW^V flrTilMou* «rai^ on 
iPiVeilmenli n» Xut'^rfena aa<a(iaie<t uiTvpinin a 1.1 -tni vP^i^ei dxcepr 'atier* (hr 
S*0UP OF at-> m sVlfH loa ll>r«liy g» me r8UP»3»at )n» ?wvpop«r/ JiflWd-C-t -tC K-5 
tl(rjh»ip tost it^ramK/irf 'J"':'iKn»wjrog>'ener« nvlKi toiUMiabto 'iwra 

A HtfariM .ivjer-it-lw m^pi n-npogh^ed Ic-tft. e^Unit VjI a * pobacto Il»al fuluri 
ttxati'j prtr." -« ot j»«lnl.»f (»jit»>«i #ff-cn ddOjcpre >«>Wiu^iy diKeranoae jr® Jb* 

H^iV Hfvt i< "UIML i»»iiiwaa>iDr(Vfivieairi»«RiP3 
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fcVEH FIQW IWER SROUP PUflliC COMPANY i.HMlTEQ At;!) Hfi 9(JBSp«*RIC4 
HQTEfi TO 'Uf flHitCfM. ~ —    

SuftjUi*)! of 6lf)iWf|giM< »iiQOunMm pnrfclrt 

L 'ncor^nM^iaiQBiiirtO) 

Dft'erec iteve* (*• it 

IJ/ at M «a. atei i»iai txfivsw ftj ^4/ *ficn tie relatM «wm lai ae** 
5 tnOia^ id Yip JrtenM Uu W«{y ib Bbtro or- ei» rj. 

«» we Wfin e-v&i(Mor&/feiaB'A,tf/ ^nud daM ana 

Jfl bi»« »t ir« m* roc»*5ue/ice )Ur Wll ftllpw fcenr (Mr nM-vr in it* Cq-: 
BMptai, at Bit wjtu^i dam. tc n&Wf a i^ia- Mnvifv yrownH at in twn 
aid UQ-Ao^ e«F^ K^mnw ptofany rnsanyerf at fcir 
vavb ie woajmbi to 03 reawel aniinyy iniOJ^ 9cfe 

C-jilifu tm ■j«'^/'a<l"«icohio •Jin, an »w«i'Me'i s< "ocni ij» 1i ptaM ra low. 
«««rl w Aw stitni Moi U«B tpA ai^ f'Wi * ogsinwiA cC'>clr<*J:n c J mwrtvvi wnvfr 
f4 nw.fliiM dirrat/ «■ «Wf* Oo'e-raS 'a. aritk'A Hif a oiflif^d wwlw.o •* 
arvyeo sye-iaU^QOifio ^ aqt-'vislci 

M Pia»l6lo«in 

PrMiS^i* 'or-ran»«*vf istL-dt ivt vwa-c «ii*«oun>4 iMra-lurng M»r& aot IMI 
typr&sre f,«icn'r« tvcut «(An».'n| dajsrcr ccnijuy!.* a8 a 
fFwill ^2*1 w,', it ts |TI«« law* lr«^ -.Ot nel * ■ •n."V«, pf rcicurr0? *m M i*4«<0# 
Ik oeu»- (till BWQWOO &i.) a* trrtU'Cf hw. Wr-l ir/laoV KfrrQfr-rt Rpiti'.»3-*"»3 
C0%"*ifi6 Wfbjirtte bA.o KAr-roJitA frtriaiopi <nij tmiiov^ (VMIIIMH MyntArU 

'oYstortka'* ret rw/iQiwt*) it" (utuncRww.nu low 01. 

1h» GtOOp reei>j^9i lh» trijpifto jaMnly & !«,«.( at nplBU? ptWMJlB MB irfioef 
wi«Tar»Y lo .eftjt.i; *M t> w'/ih voiJfiV Oi^rwalK te cUfDratc a* mt da® 
Yf-1 » w»wip'ilii?»Ti dn r-Mot|Q( Si^e Sir^ 

QBIBI pruvKiDiii.a£ T»»(ii.»eo *" IW (>"KBni vwot tA I* pvpanDlUJ^ Mctoal Ui 
•dtJUVi l" tC'lf I'v 0)li^»u:<t Mjing a k«cai«i in** .wiwis lAe cineiV 
TOlfcH MWiiKIBIitOf VKItt (rtnoia, 4) J ll* tpwilic® 1* •Ull^olir.n 7?l» 
OMivj-d in thn pnw-«r* au? w we poursage ot tr* it foagiwi in stawmei* ■/ 
i>impT«hgrrfi,«f6 j: firaaca trpansi* 

Chei(^a *1 *«inio^) gt ifNiur# o* ma •vp^id.iure nt- 4i«o»iiiri tda afft 
inrngrrtini air.iotil at oj. %uh*n "10 mtdflEi 

l» Arrplflyoptortliicniuttan 

toipl:t1ie »!KnoA<» A1* I* aq mpmwo 'jnBa uto rxv quawa* ® Co 
raplaterJ an &• *nz*> 

N) Sfi'i'Wc>ir«i.nie/iwle3 zo&aitta 

gtorn^iv? <jf'U|(fiM>ii1U ta ikoihI tw«« aiv iveeptitnQ dWep 'nay icctle to 
A ®pp£<.q e TfjiH 'ftr ®r wlmafM layiil^ for &idii» ter^d je a faEUH 

D(5aiv,>,3 'gnpMTiA bi I&trw rwurtiaj 

1 r*"IWlAl.»rAfl,Ml»»(H 
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EVFTiFLOWfrveH ©HOUP PU«.«C COMBANV LIMfTfiO AW> ITJ ailftSCVARlES 
NQTCPfOtMSrlMiHCtirfFAftViENrC  *   
Cjir?nc/ - Myarw 

3i SurwiBi* or »(gNnc3M woutiMig (tallblu {cwinnwBJ)'" ' ' 

O C'Urvoj^i (ranikaO^t 

Of FO'vM«'0apCfn.t>!nMwn^7encv 

Iwrc* irw.luOrvJ ■ (W imnotf gt c«ch or.nly Ifr iIm43<vm> ** imiQUM 
tto ciibt-cy o( ve wwiiary eoo^ormr «iry««fimDM irk Mich ihu tii^y oflp^rat 

l^wittana Tty Iffinzai »Soa>iett fa^monyiW-fi My^mai KMi< 
Wliidi * bip fiir.ctDffain'oitiy gr'NiCor^iBny 

<W r'antfltwa >ll4 WWDB 

Tran^tiiTVn <p 0 CvF^ty IrmMhl functOndl dimahM wrencv ) 
lanslfAn .i-W wn EWWOj itin? Uic ruwrje ra^i at r* flflte* .jf rfla 
iartM\taK Cu-rwry rarrnvn? ^irei«it4 -eiNlifn® horn V* ^aterient v* wrt 
t3tti4.,-lign*«ir4 rronrl'M bai^Aic oroinn«ary »«rts rid vaD|«lK4r<iiMioMlBV ih 
roreah eui'vtrttK 4IU* r-olirfc -ilrt a '«9atMB«iiv try r«xjgntf»» li> or 
»!f« in (rip o/mmmhI ftnam-.re: ^e-iwie eurwiey (ri'^aror 
anarenwj Ji«V»a rfm id tuhpiuu ai- aPio" MTrtficV 
OKMi^PT'ls r^^ao-j 114 ^aiKjinj <lsi""f»',rsi* lertcw. mik wlinvetinnrO n, 
'i»fc(UiT ^txn-PiVn* am riw jiu««j in olhar ana «i 
(He <V/rerC( tiaotlBDDA Umei^ 

VAmn t kreao uOMtliri .a fi*pr',l<ri nf p.*an, 4Mn kflrrw/a p" of ha nw -v»p«M»-ni 
M Hi© "vn'ofl apMtmn g rwart < p4^,(kDr«M i/ Ou? Xcuaiu/aitit njywy 
Wh3ia^ tf.fswr.'VcfcE is .•ctov'.W to Mn't m as oal oflWa ajin a Um im 
U^POWI. 

r«f«ipr. ftichMfi?: ?mh« 1.1a wait |6 ujkrmir^t *•> pmmle* m git 
(DUWTH irjl'nnp'* --iTiih 'Plaice cwt*. •/! nflkw axcngjiL't tsir^ 4r4 VaiMta 
"nfacei^ Co" fl» knv* no cortitcil n ins /icaixp ^iau^t"f «<ifDin "offUr oains ai*j 
OKarf 

MiVnwrtsiv ««ri niBiiuiiO tc fnir 'ilun ^ p.bbucsd « «lr*uiirrti*lrg 
e^piarye ai I/I. j-m *iBr> ft lai'vaiiw^ ^^d^unrnm 

W Tcanablwi. ^ t/wij. mf*?' ihi-Kni '.tstomehrs 

re&fta rt-m tiiOTC# P-'J.-Iii nl oh "v Suvy Bi-M^s rnco* 01 ni.iut Hn Wa 
'"•"E'/C/i'o »pr«»ini|»iw/ ttoaOi*/) Ifj' hsv: a »uTTv«cria» fjjr«(incy (HTKml Ho"' 
if*! pf sDf<ii(iafl a 1 r/rosatOt ir«o1rip caMnlaiinu rurr^ev «« tajWj 

|0 -o^h ar4 i.aBitfe? u^gelW U lr« ;WM3 imfanpi at Uw rppnli™ 
fHIHi 

(III nave tjrj m ("anitifta at ova'sBB-<3»E wr-^a iha 
a'-irsna t nff'« UffCitoiB tfOproxWiDtW iH BW tfjiwjb»i» iffo ql tt- ffitaa 
phiv^hjf Or -ha i^rnep!(Wi flaTM o tKilpj 'ssa moime alia n^aivtx v« 
UirfKaiiw ii«vi9 "in BXcBarjq rflai ai tfti <r.ii«5 «Hh« Iraroartpi^y an 

(Hf all laiuliro fnner^y (raiii'aLvn diinovira, ^ iw;'jfiirad 1 uc^r 
DyopiisnaoMvr i-^TTro ino amurrtiShfit «a (s* t^cc, Tiuiftairon v^eive 
' inW^iTQi^ji lrc»i,1i:hon ^iNrocoa an rocfteEVWri iu •jiutr m ion 0" di^cwi 
ut 14*41 mtpoju, di ifife tNTy qimiNj has lo «uth i«av* 

211 EVomiJ'f-."! I A-|l7>«in,.il,|;(.<U*-«nVri»'"rtO«NPnJ HU&JlQWVtS 
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EVER aow RIVER Owaop PUBLIC COWANy UMlrHQ AND ITS SCBaiDlAHIES 
MOTES TP TUB riNAficiiL STAiEWENTS   
CUTlftne/- M.anu*. Kvat'MMKl 

ji flUmmoiy olnlgnlflcwil Bccuonllug pallclM jcwnnuiNlf - 

!> CimMcy r'anaUIWu <oinlln"«d| 

JkMa-Hl #iki In» val(^ adiuslm^ klulr^ >1 inn icquibiIuiii ijI tar«qi» gp«ri|lr«l( 
tmuvrt u^h, oid IkiUHNtf* of (No foiaynojifliUiDn* »mi tnirwiaw at ma ok»^a 

<»teTapdiinyauii 
0 C«ih arc Cditi «<n>IV4<onta 

me 0<iir>ci!a cH waaenutKyi III Tie «*nal«)3Ma «lAl«nioiU nf fa«>i ilflws, Ci.'h and 
asn BquMaimU inoude fain Di MM fctd Oopoifis w.lh InercdJ uiviluwtn whtti ut 
jublffllo*- int'fji'WlTaii rut c in varjtf 

0. ln,«»ilD«l« 

mVnlC'flB c»>>Hiiiif> fWi'il""0: lor («*"■ and MitODlM » Ua ■juimmBd * mo t»^6«uira 
ol vvlifi l-ivrw/#? are cotfiM m ffie |uw** o1 oim ana ist rBBHtaDla Malua rps/ p. 
onuinnin®) i^iiij ma «iioi ur mfiwo^, Nar naiisua vaM a ihe uttr-ttaa wimp 
|«Im> Id Ih* aiiinBiy wiiaE ol Lumwiii Imb iSj aorilcaow vanatna 

H finoia oapim 

Pn*»iHy. OTOTO aic aasBfiipd aa soui'v mrrenvniai tyiea dirtily iWriMUifcie lu »• 
OT nvW unlViB'v alKra »» a^urtad aiMlral lie thBri caiiibil w.rQUiy 

Si UMflamt* IO mo CamjiBnyB crt'lataldars 

Olwywa. u< Uix Compjnfi- olurEHoltKi: ate nviMnitM vtiar V/Oana die 
^'Myrrdril. 

lAli^WlsiALitf.TNui^ 
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tVEHFKQWJWER GROUP PUHllC COhlPA^r ilWITEO Af»0 rr» 3UB?l0lA»ltS 
notes rc rut fT^Ar^i. srXrf MfcVfs' * ~ 
Cmenii* -W*anni«< KyWtMVlM 

»je(>«nMfriy7u4yn»iri'V aiiif iVlfmatsv 

•file |-*taraifir er (ho «^li)n0iis yi contonvury Hff. wFtflfKl* 
Ksp^u-a axa>»«s KS^Micwl ic ni«rt« im 
■«-»npl(^is •nar Utf BIV<li£««i pi l*c OioUB* ««uPtinq p«i»t and bv; ra,^©] 
trtfftiille 0r •xirtnM#; ns.da Itia 1fc?.l,m« *«iia» nrty iWln» <r-im kito 
MbiMitat f^uviliifc*, 4*«*fTvMn5 and .joaemk'^ air cjwMujJty MMialaC rid hta»l 
f* ftB'oi'C* aflo Mxr bciov incaidng a*ie»iNiirti5 o* imupe ewaTO wn 
UcW'M ;c. to 'ta'.MwcWr taidr? -if* ■'■'dTtta-'ari 

<a) Juigennittro^o* n aDo'i'<i5aifOU(v(ii<»ia«^ 

tna 'o^lnp b4 in« a-^aT^.iA ruiib at Vnr^narJ lr Ora empynq ro 
Wmpaiiy* jtjwyrWDjr cia««B mat flCvfl Ihft ri»i Egn*canl a/lwJ cic fw 4fis(«inrs 

in |'o ("inr^iu UJ|oi>i«»il9 

*"r?|jtv/nj,in 5' fiiwvtt W&U 

Jnn ryfvp vaice- o» pWuny Bitu Pin ■quipmnt we f» I^WIKMH) 'onen 
fliete fi-e "r>w.cvi» y n^aVnitm fc M iit 2M» Jl.^ ^ ^mnalkn of 
imoaiTai* <"£ axryw value 0* tea fjni?nfi Ci6r< *f* vtof- >»#. 
<177,5^.4^ 

hnjxx/iriei- K* giyy+i'l 

Tllo tjryoj wia» a' 1'* 'BVVf—(cr ^omjrmwv' b c/ 
►npffiv-rftPl A?at ?' y'Ve Biaa? isToirvlBtlhn of A^ijtrmw^l r.no Btb tarryird valiM 
ar-wnGnne-* p'^»rt»r^-HVK^5 

•bf i,aV's**'iwi rnWliMnlliai iir<.anaol> 

TS? "oy con^tfimg trip'yWioeifloho 'uj, k«ji(C5 at wiovtixm uicntatuj 
w dip ilaifc o( •it» o* (inaroai utci i«» • •fcniRcam na» Ciinji«r»g a 
mrtxia M)usliii«"(a; i«-e3'f*iri5 a-ttiur/* gf s«i^ ano ii^weK AilM !(«i»xt Vi^cul 
yKOi Wb ahoissed bats* 

'!Sdm! uue* o7cn*i4n4( olwti&nt emMvrxM 

nw Ojscd rnpanf, rnani aio andhs OI^P» «paoi»]n 
a c*P'»i«l*d w i iOi-gtn ill* mw twn' It-e d»oM "ivas •« ^ Die^ly. flan» flp» 
eau^sMenk. Mtnasnnof •« uinui iiuri af mrap pKiDrvTy oiini J«i"la-uu«)i»toifl 
t> Do Mfo > (u y%fM pirxo are cojm«i *w aii^lpn H We iMuaTf. 
Change* hi HIP 4*wt| le-Dh; of iMWo •fvsl !(• wr-ww ub»ui liuet «"d m» 
•raisjai vaiue of i<MK-.ait«M aro Kcodh^i^ wim« dtfipa-fcr. diarnes oouia Iw 
IMIA*) frn cair.rrfl rsuoi (.rir^fln^b * piwoaw c^-n^aoo wjidoimi ■=«* dwioaw 
If Ntdo 'i 

»noo|in>«»H rf'&rt ftiMitol'tSMil 

Ihi p-«n<D ano me i3*iVwHy astem* voWiar fit® tig jn» reta"vs erf "cair-mnl fr xi 
tfla nianrtio 3' c«ch laoalH'J dflWe N0ipViM«m ra twlad tr Iriwianent 
wIhii lliffo <i(i- i^o cai«.v i^r woaTfhvg &mi>«flit. n«i» nv( >* ir;;vnfa'*«> UVicn valiif 
m IISP wlcusrans a'4 ui^anyHH* ""JiTpBioen^ ©itrtaM tie KVOCBJ Myi» mt 
If"* Smn ifii»aca^ o «d>vi<?iii«oi»yi unii oik w-y* a wnaftpi i]|s«n/il <aie lo oiwr 
to ».K.n^rt;.iNl• powni VaUta' cNksaassh *i»* 

it ItABfUNVPiySF. ctfouffJilaxaUiV^h' utuJiUWUiraauKiUkSmta 
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EVER FUDVJ RIVFR ORDUP PUHIKT COfflCARVUMITTO AND ITS SIIHKIOIAHIE5 
ROtEstaihErwAMcTALsfATeMENVB    
C«liTMCy - Myirnnv Kyai iWU<) 

1 Sjgntflwnl tcwiunllnii jorfiyimnUi wirl MimMM (MntlmiBdl —^ 

IOJ Rey *wiOr» al aiBmauin u(«>fnit*ilv 

if/ WM unc nyrm.nht*: 

1W Ciuip -in ff»[. C«"DOTV trami •» ^rii dolt ot On ulaleinom o( UNancai |»iiWn 
*'ialhiw bierj a fli\y ub«irir,f. pvkmiw inel a lir«v:i* imjdi « r.» oq^iflr.n 
*»ialht- ineia is ttj|nlira -tvitJiiw W iiK^n^nl. conanats facwts »*:b *■- 
we pMoaBllly -y iBKiiwifwy oi aawr^am fttisi"*«l a Hioiincs oi ma mqm *"<1 iKHiuh 0/ 
•tQW*:;"' oe^v IB Whsr® (Beit ^ ahrutHvn cvIMdcb Ct IBlpWHiaiil In* 
amiiun» »fWl fn-ng « lblur>tfaen efllmEled bi»e*l nn hhl'Utal oss «.p»iEB<B 
Bir aiwsig w«h t"rJ6i c'ecw n* £MnctHii|l«i Tho ran>iiiq ji"wu«ar M» Gmup'9 ic^ij 
■nd rREii^tft^ anh* iwy V *19 lW<nl«M of liW<Kj|ai pq^lin ar* MMK 1 W/ 61J W 

rtvmrn (*■** 

Slyilfirura jv'lperrai'i arfl aBsmrffViW »• inviWad fi dalaioiMHia Bio COBipd"^ p-oVtSKn 
fLv iiTOFtia iikdc c^iid *10 P>« i^aiy ff^rnso UMilin. (Drnptctad ^ 
tB»»d or wliioitoE u» nh>viM addiilcn* te due. VVlw* |<ia nnal If curxme iK 
liBte <3 fn»i» i|>o aiwurft vvw? lewiilv fOOogniMd su:n aiposnc* 
w" nipRB me iiv-ftr^ to win dofcitd im ouwuit* in in yo**' m wucn euu* 
deWnniNlIn" « inWB "K anvinlirf ih* er^ipbimoma (a» pavacfe si pic nw 
□l mBllatuniBiii f iiMn«l3i <»»"*<« (9 MMK 31^505^76 
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ORQIIP jiWBikc COMPAkV UMfTED A*0 ITS BUBSiDURiES 
»«>16»TOTHEFf#i«<CiAC5TATfMEMta   — • 
C-j.-^ccV - V}>!■("«,- Xyair WyvO 

4 f Ifiindtf il&k imirtiQ^nui-rji   

i 1 Flimidalcaf laeJcrB 

T>i« (5'copa KUng.s vmts 4 in fia; V^halnv A»!», /ipeftei relc ntk an* 
|v« coOil fWi ana W.iUli^ ml TT«-V»»i*W WinS* r»K p^iaiernanr jwmv saif 9 (f 

C,'U,t:i TOn1 f/ nr*ida» nww» w lie finxV* 

^n^nmapjTBBi^'hj ma VidiW nfi* a» iniM;W^[iralin W Gaua Sa^-ie 
of em^Ual) -J Ine f»Hiiri. JTVe-'via arc n>» wrmi cw-flh^ ^ «.T|,| gS ki Iw 
Gt-ajp not«£08"^ jrawmtsafi umiMialWr. d< Mapay^nem 

<31 MwimH 

• yUWCfiVr&l 

^uiliaiuy rok ar^eaanKa K^SLK ^ flie art»p »»««(> 'jw-tsr*^ jta owontl^Unl 
.n Taeon s<,pw.v.i»i uxr. *-* ^mea isjfleW ('f»Si ^ Arry * i-v- 
ejo-a^' -»=? <y U5t lu MM* n* VIHK' r*r opwala^ 'biXiHk chMi»r3«ai 
in "a OiLUb uvvajuii piaMp enures 3u#rcri"V flfw? gndtliM* any t-^iaT 
WllKin'Si 

• CifST" llav jr*k <al> XAJ ir>Ttr<t^| 

Cawr fnw triVM. ,-jU o»» « HiP Aei Wy (Ho (Vtufi Mdi Hc^i « i ^.tyical 
inil/oinei* w>n iiif{iiiaie Utcigu >jt -thwigc^ m na/kflr inte-fiisl Mta. «»)» 
•i»tauiM rtie « mo mv. 'm*; u* fai( vBki^ of 3 Wnfftl «(t t|gftn»lB 
1W6 |0Oi«<a>a m maOcr.nit'oji nyp^> 

fcieo. tor Uuni tfwosiie vp.oi Ciiny «~eestal 0-tva"rig maiMi* li^mi Rlift Hw 
GrOvs •% It omev sgrJo-gnj n»ie<^,'DC» r»9 d^t> o» K«II«,MS fa 
hMitfil r*«re « fftj ahjiie«h| ma Martapmivenr Mrvio-r !"» me Qfojp'e 

HO* 'nl<^'ea, 'B,<! #J tQ *"* an<, ^ « 

|Sl CfBtHfrftk 

Cfenc nt»< fc. r- ntk >i«' o^mrnuviy -H iW-*|i W .fi oGnuauool a«iiwrooo 
'^siillirg in HfyArioi \r>l lo wo S'oiia T.ib it-w U fit.im' ^we of BVe 
anf^ Die C»irntrt-«v am t.«Ni ■&* \ir.u 4K'Ki«<K«j. W holq ro-.^ibli Lie 
&nup iQoj*i Mfc fAii-y at OnHre any .vSt wiMtier* 9t tCo'ClMMcvA •QmBio aaJ 
hatruv (0 o.tt^le »«» fcx o'Nf 'maraUii Mels. !i» GWw wopre me ani^ of 
Dwhry wily «iia »«h diaiitj oounWiVAiV^ 

CttUH faapo*j«e 10 m •KdrvidiMkctuhlwrat^ 7 'tvoabi b> ov;* itmite,wri am wmd 
6/ flia re^pe«i>,«n mnnajn^r «I orlfib !c'ai ratau on wgDii^j cficd u^-.iMdp Ths 
tortll^jacira Wtlwri MV? «<«,« axDi»si,tB aw OC-CJOI^I^ rrorAVM • in* 
annv fa/a. Wy flio iwsifiMt (WjortWl B-nJ •! Wc I>n«p level t-a Ih» irjwa </ 
DrpcLliF 

As me Qfiip jvi n-e CiWOu » dutv.' Pdo acy coU^ival, ir* Tr^n^n uvo^cg a cra»l.l 
rUK fur MGi (iass nt 'HaoeW1 1* (rtp carpinu BinAiiti \v ihet ciKa V hrJirofW 
irWnvpBni* |i|wMnW9 M ine-naMmv'r* yftntiKwl jiwiIIB* 

.,5iEvaiRCW»vCTaWur'Ri.a' ic^«k^v i.lMicoWlD ITSJfcnKiPA^ 
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jVWF'WRlVEB GftDUP PpBUCCDMMAUY UMrrrL> ANOHS SUBKIDMRJES 
WXES ro rH£Ti.^r<eiAL SiAremeVJfs —    
&if(»ni*-%aiiBaf ^.'ii IUVAI 

4 Flwieial »ISl, niMaflfiwenl '     

•i>) (SeoihskuwAAiwl 

W f+rati*^ J/WS tnv «e A9tf»tv*a .TUB ncr^ipowd 

--» Taniv awjik .Hh 
•"'.I MKi.ir, cxMntoB>'«s riwa ttw »♦ f*HQ. call J.« tnr 
fhMNW A-4 t-b«v*i»li/ Wi:r -a q(^j ir«:> -aro-a rt«. ■<■ 

fto*tMM¥*W^or4tbv*tmic<va}(ea 

iTve'® A »#rc,Ha> cQ»4Bf fiiwviniit.r* tea iu* ane^riipMliM^ctellar 

Hit a^tec^w^asuoe^Jiin uvi iw» irj^aD'tilisJttol'ov^ 

pa^duH iwfoienMi* 
0<y ? iTORlh* 

306,143,493 
1>9 >97,133 

f«2,139.371 
9^5,4?3 

a5.33;.5«! 

|n> L.ouailv nac 

HiUJml tDi*Oi{« <** irir^fr^'.r wmpi omiratanir* «(Ari6o< ntjr. (iairtix**i<«- 
Via «vAlsl)f»» or 'wirHg r-trojgn M BQuCwil" 8mco.it iV ^Nmliad 

«»»»<» a'jAiy w act. ..ui w«"KA6 si » ^an nri«e Al In- h-^iirr 
«p Wfais 1'*! p, tftd fcr ra^no l^NW.iv (.<* «*« .^a tAnn ipm- 
•"yBiiiF it<'"utena " KMT 

Uvla^Kit "V.. nUi-A nlHii <C-czrt(« ul up rniwur^ K)®?^. ct mp firOtjp y»i Ipe K-mq ^ 
p^rWd cav UrtY iiT AnJihai \t* Groop* UJOWy Tri»uY<»n^il www-MMOW* 
snipi^TB ud&i. Hii"* p. maiflf oJnedae* ivrairennq ws 3«**a',io*asai* 
U me-i ihMo -ard • nanluwng 'allot. 

Tivr olw-K|<»9 arai^ tr^l-Qsni^iiw Viafcfll HaU-il«6 cf Ite diaun nra 
makiity ffOiH^ Mteo on lr-» r»rw»-|i^ n-x n<- 'jp^io dak id t*» 
WTjficaal w-iunp- dwa !•.« (nrnim* tf«tv:aad if. t/^ (able p,c r^.^tioal 
woatKoimWPosift Ks^ BjaitiEri Oun *llb.i 19 Iiw»ihsv«*»< I,*, Airnlin « 
ire /rotrjoMijauii^o it noi s<in^ai(>i 

L9» iNjr* 
1 *'ir 

UttUPd'l 
taWiyoq,^ 2 dl'rj 5 VPALi 

Ai 31 McitpJi 2a)i; 
TrMumtrwcr 
Cavabk^ 1,989,955 t?4 

A13I MorrJl VDlft 
o^aifpi™- 
rufwotpt i.engi-iait 

ia i r jTAm^L'tj/i 
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COMPANY UW.EQ A«JO ITS Sua^Dl^Jti 
WTPa to TNt7i».«NCVMrSTATeMfNfS    —- - - - -—- 

f<n*nchi< HM nuptj^anien) ftonjinucdj  —  

h\ capu' kw 

"T®'1'"3 ''I'1"! to fc:ioyn«i die (^rjups a&My Cu 
S^'.0J"C#'"''"'a ^ an orawi ca«ia»a6wcli« K a%tn 

tX, -"TS y*'iV-a ^ Uf^nal MpiHl.lrvy1u« il<< Va* ,e d^'6un, w wvnr* Wum rap-r » 6^fWgii!.n MI wae9 rt* CA-nn-inQs 0: stateWflqre. ' 

l^rr """•'"''"P'W b^-ro •nay^ds «aUo Vm B-VII» ^lin iv K. 
r'." ? M-",'6C^1' '<e1 ca01 ^ wro^ f»S rarw ,-d 3»f jaVj^'El fcl, r«h an-ewn ^toyb** ituarcaj,^ra/oilWW ». l.^l Bt,biff pv* >^1 

NmaeDV 
'tiTal-Mbll. 
r«i» ^i" it'll 

S.tflS.YtB,#** 
3133'^D/y 

tn97».33»f«* 

^r3fil4 biJ,! 
I !^B.3B3.1tT 

S-vmw/AZ' 

Bn»rM!Oi(K< 

M9 ^ ^ C,m'1 ww i«^vw ^*r. IW in m n nid^r ^tfYi KIB 
^ «c«6 C«^d Ire mKui^ld «( toe WJp W/-. in* i wh^ inn ScNfd i*veifwidio nal « hnwanr I*ICP torOTuia 

r*& VI^MP n^oiiiitTTfmni 

TUei 3t Ole OOU^; ftnpfiDNl =5ErtA wid If^lllh^ ^0 
aftawvnnrflhi ^ajp rur •/■lipjs^jKhj iriur vw iWmifkpev i^n?^ lev 

M IWK^I^ KM* ^r^^=U3UDC*wr^v UM^r>^ rH IILMLAWISQ 
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cf Mf o T O ^ 
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5 3 § 
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8 5 tf & 2 
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12 ^ L" 

i? ^ ^ ^ ^ e s - a fi 5 

5 ® a 2 ^ 

-?r"c i 

fsIS 

e'S I | 

'§?§' 'S 

aa ac 

>i3 ♦ ♦ I 

rg si! 

5" 5 S 1 18 
|-5S 5 ^ si TT. r». g> 
M CH 07 ^ ^ 
■ « '£ 

ff ^ » c- 
C ^ 5^ » q 

8 5 
-1 s 

°? * 
frt 

111 i? 

36 ?k 

ss ?1 § 

&j'£ J 

ill 
K 2 E iui.w «■ ^1 I 

I f? i 
--IS | 

r|i||s| 

is 1 Hills rails is 
S.8A 
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- MvanmM Kvai'VOK) 

lirtangnile a«»«ta 

CHrripo&IOn 
GOWWHI 
C<imDitef JtflwBie 

141 lyjiltf^ 

»,I»2«S9 
s.iasjra 

JU.MJ'.IlM 

ps.iesb&o 
^,64479? 

i\ 01.' 4K 

CMf 
UajUinln^ of rmaiival >anr 

Cilntnn 
AcmlUxn at a Bulcnipr, 
Wflill/n* 
tnil QIAiibiviji y^n 

AouffliMMrtAWfrtNl'il 
Boglnnir^C ytJt 
WpBfnierU irnr^- 
Eha ** Me-ifMl iffli 

JS.IO^BW 

'4S 1MB5& 

MWtM 

'/Bf Ovok .1^ iS.HjBJf M^sc.ana 

'M Compute GOllwDin- 

Clrtl 

&iVlr,ninB ^ y wu 
tiarsncy "iDnvlfliini (Jr'irawimi 
'uilllliiUDO r* a ».io-)|tary 
/VMiwo* 

f"d o* hitjiitiai VMI 

/'aZlHnlfilVX Oil Mi fHflOl 
of llMnnaly«t» 

CMntrty liBfiMliliDii QilfdpTv.d*, 
Airot^tan c*imga 
Cnu ofiliwrciaiyt^ 

i.JUMr 
?/ot5Ba 

■.^4,519 

aag.no 
270,852 
M5.4?2 

IMasja 

0/25 c; 

0 723 627 

rB.flld 
j'Umo 

Nn'book vj/uo 5,195,375 5.8Jf,1ir 
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CJTiwi9v-V#/^rnal K9JUMMKV 

7 Invrtl^iaiK (r, aiiti»ruia>le« 

In^MQlMl Njllff, Btwrc*. aicoll 
S^Ii:nln5^fr<a(^,4< ypj, 
Ao|U)iftiohsl Hili&owca-juniig'na 
TMt«£,'ef ton ^^..rtnt-i oWft W 

^'anc^h ^ll" 0-'"",n,,'£0 •Jbwwirj, awrti^ ina 
Eno of rV(awi« i^r 

in9«,sw,aQf> 

W5 4SSM0 

t R3J kq a CO 

J'4 3f/l.aoO 

rr^Qiftup liai lt--tte|<A.<«a»jkS4jv<4 MTOi^g'.^iu 
Maf?h ifl 1(1 

eMl'Mlni-JM 

MWfi* ys^c-ilfcr 
llnvidii l<b>cliAfii 
Merlne J^epu^i 

Pigvirti*! 'ic^m 
to'VaJs^vin-s fyr 
•tai ttsMd# 
i*lu4n9 "UJni> tw. 
arwJ *ai3^ai.i^ 

"wwgii^fre^lrt 
ftmyain / vj- 
fwiiany 'cr •■jr m/v. 

*>ow?*on Ptopnniw 
_ , . c.-cair.mv afDial^ru Qoinlr? shi.eKli.ejfliy •IWvgMuJ 

k. it*. ..... 

^19 JOtB apw zai^ 

l/f&mr too,H% lOftlKW, Ifww. 

<00,00!M«% n»on% tru; 

%..'VrS' JW.00% 1rtfto3% rOaOBVi 

^-•airji kainipixf, 
fiWrfciyidhc/j* 

(gr 
B-yw t «'9ii 

PKITIO" | stif ajir.|fi 
seiM!^ ►a-ra/WNs 
Itclols Blltl 3{ 
^jUlleilCM- fr,» 
0]" in 
fJltB-flsX TWnlnMl# 
lumM'r ocHvilcmcr 

a» 
W inland, .icno^i 
IfJHllav-ii j(» 
wWlnrfliBiT i' 
K^Kin>rt>n<ial)'i 

M(frai tuaOilV IQQ.oV^ «0.DC% 

f.VKnw mo.Diya -i(agQ% •Br»Ni-. . [lo.arfc 

w I SVEF, n WPPjtR ClVl" «J!Ov-,*<MVlVl J-VI'Vfc.Sft tI«4*4nfllQt«RIK- 
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Ci"«rcy- KvairtMMi*} 

7 InfwrmamwsgbaBHnlf&tB^umWO) — 

>'"2~"-li K'l/^IA 

SellhB «t<4j|T}fta 
Jlio*; to.MUliun a"U 
(WftitutiwiCTh^ryti- 

OQlit) i^Marwdi 
PS-OMdrg 'te^W 
'!V*SIT| "OfVicD 
psfificn., fw 
9<mCBiyj anu.ift'n'aii 

rar^diiB'i 
I'bTja 
i'Vilit&t^Ypv.cod 
tunraiiw tub ant. 
MniM jtma-v*-. 
(i^iii>»* vor<i2e« Ana1! 

iWairer 
oow. «.M31iWf fletgh: 
dMH" m>i 

l^Wi tM»n ier»L** 

mci £s 
psokaw^WTHBiiy 
aavKAT'o-n!- 
w>S5M^!p.. pkAIH* 
toWari •a(£ndi®(» 
•fiVlw "o* hJVf 
ttipnefUiK w«|i 
iMUJrfrt.r.aiib.ana 

OTniwief 
k.t rv>f i' % 

("•xrccrsiirrt 

P-rronori 
derail ao; 

OiieBily 
"W by me oa^r,. 
3019 

wj'BTnii 104.09% lOaiWi, iock* 

W.pinB- 1QB1W4 •OffOW. iftom 'Ocre-x, 

Mfjwmar **,19* JoQP% ?i«* •«oc« 

4ir«vA\aw.3rfl'*kt.Bit 
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Cun^oy • Myamw HW-M 

lownUmmt in ■tjowlatatlewrp.nl 

Bwjsinn^ iMfihaiCiil 'jtar 
■Cunefiey inraijvrt Ql>RT«jtCM 
/■a\uii »,ir ot ) iiUf^uny 
todOl wv7«:l>u)e;j »(,f.?ss«;af*aMi»T|l4riipi 
aiirA>9 uic nnnitae vai' 
T/arstu to 'Ouat'/iieol trsuaarluw^ 3|Ci«t 
EJ'arefii loss 
tria or fMnatii m1 

?2l.«0.0iW 

8l«ailt».MW) 

nS^y.aigi 

JJW.T46IW 

I I9:,4^M9 
'74 JEfl O^J 

i^.gTpyugf 

I.BBI am tos 

^^llne■ G':u,l ^ »«Wr«Ju(M IWJ 400 wt; intj UTtSt! 
UtKkSIhr.^- rl0 "'*** C-'IV*^ * «uHy 4.^S UTOC «ES fnai i wh, yvs.^n h«d «ft .**«, (n u,^^ lW(otf,. ' Xs 

•'? 01 G,a",« «3• "19 ana Ji f^-oi 20T) 

Jv ^ "''"afi""P ^iL«pP -a 14'V.,cU Plflte^fn KHmS (V -^ro ?o 3,1* a,^y ,|.KCF« JV iMUry-Jiy mnvgh Cf fl TradirJ 

•jii^vynitpR 
lagisuio 0^ 
ffTFR//] 

if i% 
ft-'yaiTniflr Oginpeiy 
Ihtiwi -/roc Mtaj 

HiiVrf Inkirrf 
TrOrtnd 

cooipjnV 
limned <HI7lCjVi 

4N,':nv 

rroy«<<i^t6^fti5icu<»iB\jira «*id uo^a 
jfcio^i i «.ity^i<.nti»| 'atia^er IIWT 
6(c«-,iVjr. «iilree(vf ^jsu^nrc^? 

•WAyixVifrflna co«<n*CieA8r<iy 
"ipcckir L««3iwif^(i jI'd 

UMtefWMcn i-r^m 

J(i\a -coit ana inK^aacn O 
(Tvyj-^fvaM OCT.IT-IIDP 

•o1 t>j|wvia «>9»iei*na jivcia'j^a 
^iryr^fyv t}|(yf iren^parv-am 
Uwiparf ^lapyitjUian na*^ iwiwi, 

fiaosiipt y*ate»io(*e snn tuppon 
.W.»«»K>r l.w.nc*ianoi» lAiNlara 

flnti'iic 

'j»xnj au-sly «^c i«s'VDt| cW?."#' 
ao^oss, fn&in' faultier U4i^|pn. 
mlova ■«,t.ii»' aofl iOgiKfa irsnn-r 

nvonvioon idiM a«>ViB.s. bmiKd 
si^ow .r,ifli>j (KvUi^r 

reKt mvlct* aivi'jpw cMin i^VK^s 

Ctwuy 
rscroi*)^ 

Myanma. JB.WIb *5 OM 

Myar^.v MOT* 44 00* 

a) |fWf ■VA'«\'i frQ«o>-ri«nc c-cR-An'm.iMi'au^inm 
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gknMsir - Wvamr^r ,1^1 

InvftKiMht in •^iui-aiiad - Uin|i»nln Ictwunusoi 

Sciir/ brHo* arfcihasoixiinjrl«ci 'IIBW^I rlMrtnM^n f«-i 
ocnparac* 

(jrOCMES MlTi-CW 
*&&A a.HK.TOB.JM ?W9.62(i tSi 

tf5',7B8.WJ 
'WA43.M? 

(Kfl.OW.ZMl 

5r047JS.4}f. 

(1*? W5.1(»?| 

Ktmyy 

<B58.WW08 
tU4.J«a.6l1 

4,i»l3a1sa3 

got* 
H'T'.C $V ETRttiU- JV Kfe^W JV 

Ifriv.iwa^o sw.»3«.aw fw.wj.MO 
nJ7w<ro prs^oonrc lu^Jia 

- VQo.Hw 
.^.ayswi fjao,9W.a^y 

9 f fi^cTwnifai J»viju>pin»nt 

Brynura 01 (Vi jr«>3i 
A«-iio'liun ntn Mmadry 

Cproftiwion fiver 
Vatii:|» 
ntn«»VTri^f em gpoffftlic 
wrwi* 
Ol'ffi 

1M.fa4,SIU 
1.4MB94WS 

UiM3t2.0J9 
aa.rro.oiw 

71131,70: 
IjdOft.OOQ 
ia,ll)fl2D 

Fnd o< <III«ixui/^-l 

^ ^ DSS 

D. lilywlort« 

(Kvurii^slQ/iA^ 
Au coiMiltoner 
RKe lo^r 

fr^MlMTIEDlfr 

44,331 QW 
112*41,444 

*'\.9t0,p9 

. j 
s.wyip- 

i7«.5r«,we 
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CtflWC) - flyanivuf KyiiKR4(,m 

1* Trlda 11.| 'v«£k> 

""m rQC«wiLle» 

- NQh'eW*p«Mk 
?UtA4Mibi>r> iD^n<;ixn. 
QPllf'aDBN'iOl** 

- AiafrWfOtiTW-a? 

QwitpomcKre 
'(OoreifllMpsiUi*. 

fc^iTramv 
^uvanoeiSit 

- fj« 
- Cor^nr^ft^ 

Anvsitfe 
Oihw 

>,Q2'.gi;,a^ 

aiMw.oiw 
V^.tss^s 
«»>« 478 
3Y9.au.5io 

jH-SYl^SS 
jSJ,aa'.40| 
w.asjjs* 
■aot^us* 
»««« 

31t.?sn.l}» 
_3tr,01879^ 

gis7.3U(8Yi 
S33.gTl,tB8 

»(2r2.«9iA87 

1?i L'49N'(ir.D fauTMilrvVltniTC 

Ciin on ft&>i 
EMfiHtoH 

^rxPajfliVin it sut'ii JiJ-TI)» 

ari.oYiz.Ms 
Jjg.tzsjap 

r3a0.i5a.46J 

i 0tO.623,4JS 
■SO. 4^067 

3,a08MA.6» 

SKTS INt fFfu'0L M " ,ir3Wual '**' Hi" pmoM o» rrHLDO JV wtnco troaitiD a wn5ic|aw OF Mo fJo/nwriv n ak-»<i\! i(r»d«ciHl ,(•» «•«■ 
MeB KonDDlVSlh tl 7J - 

fremib JT WBI MdiDWTi'CaPS^^.Kl Mid, Ihf M50E B-r-UflBS ax- (W. 
giWntiiirlrt^cWi M<iv««j( ti«G>aiiO »»rt«?o«Vf 

Ol MoiUiwai rofwiuarauof 

*'- 4pil|0>^ am ln« 

Cafi 
EftLCC f,lie.4l6.0f<i 

fOJ piBrJan fasfl 01 ,|M e(f,un 

Cavh pKi 

, IfllSilifl.OW 
u-vt fifish end <,iMh kjuiubiivih in BuOiAli^a^KW ;ijs jQosjzr 
tk»h ons-^Biarf fKo-ji-si il 0J4<lfl»«3- 

Vf I Gvo* HOrtrt-ym t»ua i//»r.tc oMhtH' i A.reo and np vrHaMu-B 
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FYfcR Flow WtVEW CQMf*MV UMrrEI> ANff ftS SUeSIUlARrEfl 
NOTES TO THE flNANCIW. S7AfHMB#?S ~  '  
Cutll<W|r-MV8nmVH}« WHO 

t»W» «PdQUiDr»yal!lBi *    

T-a-Jii p«van0£ w 
- f«."TW*(ip3n^ 

Dttei pry-run^1 

aiwtoaiociorj 
Noitlafc] unie» 
PlIP lO flStOCalwl Tniw^Jipi 

Tax f^ivigBW, 

- flwaovl* "ncTflw 
- Jt*»Trn<rc(aMa» 
H Capital gan W 

Adsfic'.-^OT^ca 
Aoqiih's 

watai 

P MQ'iey^yj 
ma.afT.gJt" 
ZM.MJf.JM 

wajoi.M 

^is^WTfils" 
ijj,S'*,m J 
stfz.XU^Ta f 

• - ■ 142S16 I 

tys.oja.ne 
gBMLtjr.fTQ 

Mn,sa7.g»2 

i*C' A?^ «M 

^ aofreu 
aMSIfi.TiT 

1/1I.W.07* 
M2«1S91 

W-vtovi 
140^1,T'^ 

»,9J5(a7iA^ 

>'. CTiaTa mpluU 

7fl9 
B"C*nni~!j of lir»«o jl y&t* 
Blisreg tpu 

Ei-i •'(Wurcai.fa- 

•io OfOt^TfTOf 
«iafM 

B-i.twi 
ia,3ia>i4 
rosio.aifl 

An^xmt 

i.m«ao on i) 

2016 
feOivni^ W (Vn^ml Scar 

Eiw.oi fymwihl vw 

TVift 9 no wr valu* I" IVJ^UH*' ahat:* s 

fio (kinp?f(y I* mwi lien* iseueo 
*CX;(c<MfM<4 

WCOl 

MM9 
owmww 
i.cESJiOiWw 

up vnant miD CfrenJf fiiiaol »i(l mT4 ud Eiofia au 

□uiliQ tharcia yea» |fTr T'.iT UvjXMpjo^ hor alloftf? 5S0 E45 ^4*"-31 mDCO 
ret fRTft^n t Ausvsi oa»r ara s-ifi.mp ***& c- mmk 10*0 iwr hiw in au M-rrK ?0'« 

Oux ci( u4iid| MV"' S'-'* 'KJ.OOn Al-t/i lo« or-o «« (otmrrtop re'AUyat^* wrdar 
^vpaymB/ii ai-? •«h»>i r?c^/rat>ai M.« iuU twwn wia lit r/ , COifi. Oui w «MK 
StfcrfiaMO (Ttf ar,i/«H-jri«Kns,8£tvLftJ»«,lWVK4PlX*J-0l)fl>o Fr2CilS-20rt 

l4 »rt7EC£(lII 
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^JVOWmVEH GROifr puBUCCOMkANV HMrTH ANO rr3 SUflaUHARICS 
NOres ro the fWAw5iATS7AWE«T5   22152 

CIDTQIIJ, - Mvicny Kv«i 'WfcWl 

tororoh aurmnr/ ImitliUuik fiKOr^p 

G^rmnct Ireprti^h mMrm l5Qm2.17Ti 

in) MOViMn^l 

E^HiflOlng grfin^K^I '^gr (50,532^7^ 
r|#S bmiaie/.tfl. ut finan^ol w A.. 
Of iiibqisraitio aid nu^ditco CQfnp^iffcii WtfWM i 
end vif nrwnrt^l year 

^0.132.1711 

fW 157:711 

16. (fcwMtuofrQm Q<>i<l rnula Wllh 

SwU j<gca<js(Naie \1\ 
R-Jrtt-nnfl cl MIVICKI c/ii-n-wnnij-^vw* r(AiW lili 
R»fni(TrVt| of uwvIm* - loc^i; ^,vof * \ Nnl* 1 Uf 
Rsndmq of mt/*?* ii^wotai »cniciM ^ou ««) 
loHUaiw 

31S.«4.Brl1 
S.Wr.pcj.OJB 

ffl.MT.aao.AM 

3 03D.45.1.MQ- 
R03i2K.MB 

I W.ZJJ.flBS- 

«a7Q 24<,?7B 

>lu al 

5«Ib« or gMdi &ai«i<vwnrt| rgF^imis A.nawivta rii&nly frt-n (jw 
I'KWilcO 5r«ii»do~i> il >Jtr. qidu gl M/jtii i> ms (i>aiHB 

Of JIlKilTOliDfllW ruubtr 

Camp^ian 
ElBOiWilc gM?) 
RwKCoi wicneU t i30 *n. 125 

7.Ci?fiJ6< !ao 

3,392,439,321 
?.6M.t5V»54 
S.'Sl^BOTfS 

JO I nmvnivfri onr^n PJ1.(C vtiftoBMV I ■MTfC" wreauB«if>A|iiu. 
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fVEff apw flivtn GftOup PUBI.IC CUMPAN? umrto AND ITS subsoapips 
N0TU5 \i/ t<)E FINANCIAL 5T A ffwt'rfts    
Curt-vv. - M Iflmnflt K|«< (MMK,' 

H«ldailiral7r»W»M6 - a •/iditucrn^a 

or-wMW'w- nn^nenim Lai!..eat frnm E*iMnft a«3 ***& irwn jna 
«M Mrnr^CMin P».MWr g-cvpral wamn^no »id ^staiaUbt df jarmaifoir 

Wa* in coid».^i ^ iha .T!rtet.i«i d v*;*itns - erg.iMhAg arro^ w 

Co(npa»ili*i 

C^l aid gwera t^y.remo MIVDW 
ir^nAjiDoi w di'inpll ■»< naniB) 

5'5.tW.S'- 32<.Mra3J 
2gJ2T.1 W 

34B?9Bfi4l 

^. Monnsrton of ieriKtn - bvlBlii; «rvKt»j 

*«r>Udri^ Of %**ixe - |Wi AKIsiNiI UuiUjTvan iw d«rNM "^1^ id P* 
''OZV "tWa^Jirta unrt aflrin at ait e^rx i^jams ty stvicai - lariftd 
ieryvcfc i» n TQII1*.-^ 

u^TWKHirvi 

Comnvttlnn 
OlAM 

I6i^!ra,w 
JCn».lW,i?0 

^,P^<i?02,1Q6 
i.STr.ooiflM 

13CUff».5fiT 
■tWUa 
PM/CTjdW 
SSowS 

Jg Rend«rtnj oi wivlfEii —Inaj^jnin s^lew 

PPtoemg of - (i»|Mai^* Wrtdits Ttyn a!06-"x-c-6ro(/.«ft.Bic oankel mantv fwtr i-a 
qumry -irr^onn ff otvx-'g Dronflirtn <n» ihp ictuayg Cf t«jvt!»a - riperlOT jatvccs a u 
w'IPW 

COP««iSi(»T 

50iSMJ2r 
r.3A>vNiA»r 

J) if'w.eiAtA'Are^'N..- 
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feVBft FLOW HIVfeR GROUP WJBltC COMPANY UMUtD AND ITS SUBSlDIAftlCa 
WTESTO.lME FINANCIAL STATEMENTS ""  
Cu«woy - Wya^inar Kydi (M,W) 

/ji 6li>ei |tc«ioo 

|i>«-:bi Incanie 
- firm) iWKiit, 

(Itrti on bosoBBt <jiii-0i-j7 
Sw/ce *>:oino 

- CuJWm cleafroe 
- rruo»fing 

OOwa 

2019 2018 

29.JiJ.M4 *7,902^7^ 
1<A4.\TTW 

318,131 
IB/447.900 
Ba.34B»W ^>.9«H.747 

1,781.117.216 38.847^23 

MES. Use »ub»«ipry of <!'0jp, lias enieiyd >ik weat puffnaio ocrooniem wnn urOC MES in 
When U* Grrwp i nor act y owr 40% ejiXy MUer«M 71 26" July 201B. A5 pc' turn pmcnwe 
^ie*n«n), MES iotj 14 tUMitw (n,c roraifafBllcn cf gsi l,?K>.000 pleitl ara 
Hiulonwyn anvunr of l'S5 3» B33 UOd ala'I *id iromleifta 114 bUiinOss d UTOC Mb'S *1 l' 
Aw9u&{ 2018 rhegaH ar^ng (TPI ns Dui^eas driixaecl ^nnrted <4ido' cner ncorno wo* gar 
Bne'XtfavMfcigcSip^nl ^a»n 

H CM tii 

tfrW fwiarkw 
Dyactcfi ^mu^fuiior 
O^tr 6rK>t-^mi cao^riis 

1,2^0,56 i.atu 
s 

14i,4lBi&W 
1.42S.97U«JO 718.674 

?3 OOMUno 9iip«n*<n 

Opcnrtlnj oxwntB* - engi.nctrin] »frvc«.|Nae 741 
Opetoling r-|-l<-:.W - l^iiliC iemCt!»(H<X029> 
Operslino exoenfce*- nawiacn ■wrviwe (Now 26) 

762,404,062 
1.484(1M.iai 
__674,mws 

2,72l!sM,05l 

377,919.2CO 
423.600.260 
620 408 071 

1 331.914421 

iA. oiie»i(iriB«»pcnv«e-BnolifieflnB «r»vKoi 

2014 2016 

littlateDor. cnage, 262^08,082 377.604700 
Lsoa.Ycimf^w  aCfesOC 

tt2.408.082 377.915.200 

^Z-EVtRRCX'^VFR QfVA* f'Ulll./; CWPANV LWJ'EOANaiT^ 
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EVEHfLOW Wn/EW (.BDUC PUBUC OOMMfff UVrrEO AWO IIB BtBSIOIASIf3 
NOIfSto THE ffNAf.ClALSTAltM&Jtg  
CKIMCJ - Myaiwe* K'y"' IVWiy 

'JA OpctnliKg iUtMiiNaE-toarsllcaorvma^-   

wnaarM 
R«ii#a<iO maiiWMaMCc - IOIIJ-B- 
TtBna^r^Btioi* aiMgae 
l>et»ntlon«h«n|^ 
JUcPtiRyMltBn JH? 
W.irt" uirte diBip^i 
CanwnUniiBl 
IWaUig ^ 

FriA* ttTHfttffi 
^ivact M4t 
Om^-i 

MHMrr 
IfiJl.Dfllj 

ssa.JMyir/ 
5TS.J937(i 

i4,6?s,a« 
S.O'fi.sxs 

47^15,2M 
SHWOW 
?e,845,/4B 

MMIBiMJI 

iV. ••ii«rtia —iniinflior" ««ryk»* 

Inseoulion tnul 
liic*T> »»pai*oea 
Cor^ultsnl 'K6 
■l*iiB.|p| jnlw 

»t8l3Sfll3J& 

74».«6.«S1 
074514,WS 

urtHifWi 

cvmflhKjjnoaf 
Ri4Xi^- 

2,7/0.082,Mft 
2.544,000,017 
4,ai4,(»7l,S17 
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EVERf Low Em q«<0^ PUBUGCOMPAW LIMlTtD AMD iTJl SUeflXMARIf B 
NOrtB TO THE FNM4CUL STAtalwra  *  
Currwuy - Mywmaf Kyol (MM*) 

28 Ud«ra 

M1B 3010 

M-eriiBftg B oC; 000 
L««nga A n^tUMKn he so^tt.sai 
Inairanoe praixium 1B.3437W 15964.17; 
ofdCflHtf-inQ® jajo.Taa 13 W.WO 

17.307,403 
G»n an o«|«.al ofpoprtr (Ml a«l •Qimmflnt I234 J0R) 
VMIfl on (wwrhf. filar; HM •qinim^rrt 1,077414 7W,I17 
NoQihrti gOcJnt" _ rn4.«;iii3j 
Gail1 CT1 cnanflea |n Hquriy mtamw ((mm 33) w 
Frraifln ftiirtipy iTmslMlnn 74'«.ft3« aodawa 
CuniFs fla.ay.iM 30303)30 

M422,1Ba 1we.21s.to3; 

" < »y» i-'icvt rwi a»u|i- ^«itc (Jowfw«v uweo^Mi no 4ijuii1iu»hi* ^ 
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FVERflOWRIVtROROUF"(MBUC COMPANY LANQ"aSUBSIDIAW 
'.OTCSfOTHf FINANCIAL SKtEMeNTS    
CvuiKW-A'^merr^i rMWi 

H Irtui irti Lix dK|>0|V|9X 

18) ll»-«W 1BX 8'DCTtil 

Tfl» e<eers« wtHLi wot to wolrt <i muepp.iir 
- PK/< fcPic foa-iD- fx*f 

dittnu ing^T c 
-liivlrr pw'^n .i pr^ fir4n<|al i 

Ciiro^ ihceme 
-TJ« p^nnw 

m.scp.zM 

WM>7 izns.w 
WM3 - 

wi^fvlw i&i.uawa 

ICI Mown^il *1 u£ib\\hu liswiies 

Peflmflng gf iliannHuvrn 
Cuifencv !iff>*t4'Dr( enrd/anc^ 
ACCdlUoo or a v to -S®/ 
^Vivapw" •:»(>» 
Incomot^MO 
Irr/iro 13V e>fl8|^> 
UKW pnwivw fUKf MaiVlf 
raKptnyy 
Bra e» Vithsliia.'ni 

HIAM.B/F 
OQ.AM nil 

tlB.ODg^-U] 
475.234,1 

3V5.CI1J 

rf.ssawai 
»fla3H AM 
fllWMATff 
r50.o23.oifl 

fVifn.itO 

■lil l 02< 57s' 

(01 llo I3» (Oi^Owii-ar wiiht- f-. oc^vortnt-or olnr SSnicB>*irva ircsre is bf 
MlRMth 

Cup&Ky I'ji cikliav 8iAinu 
myp wriiwiWti*! & Mtathiiiv 
JOlf/cO'i-Ol^f-W^r •thifli'J 

Hefnfr Ui 

43e.7r4,4d1 

«J6,7M.W1 

r3««;ha»DW ^Oioliy 

- 43o,7MM1 

- a38,7H94» 

Cufienw ""f arvi"e ,« ,,, 
ftsn o&i-nltDimr'fui&llff/i >, 
Du>f.-«»rr"i"«cai»AM iKrir"] .&J IX '71! 

' l*5;WI I'lV 

^ irrw'j^i^TATtv 
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EVER FLOWftlVER GHOUP ^BLIC COMPANY UunCD AND CIS 8L«S«IAR!R 
NOTPS TO. TVE flNANCUU STiTeMthlTS '  
Cuir?ff-v—MvjrvnK Kyat iMWIO 

peralun) 

(aj &ttK Mrpif®? fip jtere, 

iw &iit «v eal^h!«d ay v* pwn aa^iabfe la «uji» tvjiffars of 
Ihm-.ofrm^y oy «r.a nwi-«tr c»a.*v^ WnW %► |aMM Hmroa. 

ITOllIMiily , „. r,. 
tn» Olmpprty IWKj ' -M4t34'l6? 

Walfl^ted tvefOrf* ftifrjterofMdliv, 
mvea 
BAS^ wmfTOi wrvl»ij mn w 
I>:VtJ w 

 Joie ■ » 
>rt#gpHBnp Satolv ipcif^ 

'•ahc«6^|_ ie<iifA 

»>a,Tiia« ru.tiaaw 

237t07ff 

{li> Wutw CJH-wgs pet 

[•yvii fviir-w of Jitiial.v "Jil-"'-™ cm Kidfe ».QIII AitrtDuMUo « e^.ty hokUn* & 
mt CWiE«nv |iir Walyi'a^ ndwfw <? onjinar, UolvaidBip an? 6llu»ii« 
«r U-« <il»«cs o' al1 flpuuvt [»^«lm ordoaiy tliwaa ir* Conrwny pea iwo ivtMo-Be of 
<nyiv» pweMul 0<d#wTv thfiTB. c«ave(fibM onr.lj j-id iiiot- e&nm 

CtfiveliOa bOJiOiait assumed is hkyr e*«n con,sywo »«», qMiY«p» -Oms* v luuj^ca b-O 
life l!f Ut yBtf -3 to cfnn-n*- Ut «»««,• «>pac«6 W f-i tv bIT^ 

fm shaie.ooJaia tap w^a«tec nlnft^rcSPOTS Wi vu* P«S q-Ai adiUaleJaa («a« 
«ubf« npwre wax, Bkanarw flWrr^( ol slonu /m wuld IdVe beer, i.wopj uWu 
fT^ «XBrto^ or an tflulivB ahara djwh Ipv mo numbtf or •tia'w Uiol covlo hks o-^i 
d' rail v-An, io«-»A|inB3 no Cnnipwiy'? sve-a.)^ owo tof ln« fliiarXiU jTarJ tc U« 
aea* In* wcbo-s. iZ ■Vfo'J Vy llto ^nrrKuJo'm lh« i*im-Oa' Of sfdrw lysnml fp no 
iifis-sWaoofuNoaUlienpunn it mcOe to llVa«BliHW1fK year 

ih'UWa^ asmHy* (W •itare aB-amtaliltf k. <iq*My holiMfS « (no Cimpflnv is MbmiM a 

fTOlitalu-MilwWe lo ^oKy hcld&'tOl 
lit e»n-«a"» IMMKI 
inl«asr«*-.n(»sa ana,i*»ftliie hyuiv 
pel of liW 
p/flftl u<« M rtBeisne 'JKiwrt 
j^miMBOarinflr^ 

,CH«.«S4.CiS7 

• ■ - .-JO^ ■ — - • 
AlflTMlllMS S^uiK«0lH,,le 

esgrfri,. 

TiH "S.aM '»«! usacA 

mitiss* Tpj.nzej- 

VVB>3hiaa avs»w^ (»irabe-c>cnl.ra»y 
»tVlr®» outBlaPjug 
lot ln?;c««in"^ (K'tTiaf t4lai«»} 
A^ualfiecs lw 

- licyivaruhfe Wwctf- 
• Sntb upiiu&a 

so.aia°-Dp 

lo^iaaro 

».r'o,K:e- 

H.TJQ-btTl 

zqrrai 

2»;iwi 

Diults i»sfsOaw fMMA f«r 

t| L.SS fUlWfilJiyi'JMimaunj AMlitA*. Ifi « 
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EVtR FLOW RIVFR 0^01^ PUSUC COMPAMV LlW>rCQ AUDITS SCBSl^ARItS 
MOTPSTCl 7^e fH.AMC^l'STATcM^TS 
cuwy -. M/owrtj- K >31 !WMw 

UlUfnalBCOfitfWrwhlF'Hf 

t|\e Ci>T4iflrY& |.5#ni:eM«iuir^ ye U tAif Va ar«3 IW Snw Mia ot 
w^ttofiAjain-ar 

-V- futalod (• -rV,"tnnsBfItonfl 

•i» v\r<[\m t I"* in«t>"ni'>-/i OiC'Jna^d In ffle jtotegiWs., 'mowing 
nursenxoias Vt». plsft bW«i«!n )l*e Coup tnO 'eifwl (aiiac * ihwk igwvj' Id" 
llflrtW 

Bl S9lH6ld0vj|tr«Ai»lltfl>^lvartf a«DV^»i. 

Saw o* fluoes ar-Jfr* v/v'm IP 

- cner'el?3J i«rue« 

FTir6h«** o'iW«6S-0'C &4fWjn 
' a&CL&bir.yneJnitE 
-■ttns/aliU'i&iJi!** 

1,516058 a&»2l.aW 

Wsnsoenient Iwfepwd pirwj .AM .267 153 477 

OBie' HWM caJtHs compiise «e/ rii«iajanvr< jwannna* ot tfie Gnuo en^l W® Ciwipo*"^ 
Milsh arc junvclac' In «nc firwip* f'ly is^i^BincK »j«is:nn»J aic {"iw awi Ijm'i 
rnjnM^ 

OlMMiwna taliiTflfr 3r 91 Wairh ;0li9 S"^ 91 Mjmh 20M. givaing '-O" w 
gwas find ai^ umccuiiu arc i-ccnaOB'txiyalue MCnfh ti •ncwini Fern lapsrvig 
HOe *d ire tedmaQ «i Ht^3 * I a«if I'j m^Ecnvelvi 

LO» i'iivm»rw].g«rH«n»(^i»onr4Jt*ninrAr.ir«r 

Sr^i'-i tfid r«reAffl iSa.OEJjiOO UiaMODO. 

i, .p.-.AdCiM^rAn*»=iirfi 
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f VtR ftOWPWEKGROUP PuUUC companv LIWIED AND (T5 BlIBStOIAR'EQ 
WDfes to THE Financial fiTATf MKvfs 1      
OkWarcy - M/^mnai Kyn (MMRI 

M. ChunQyi lit aqurv Jn(atMi 

TW merei> liebi Oy tn« &\3tO In SFBIQC JV na\ fharflsO Ifom 4g Ofl1!!! lo V2 95% due tu 
B«IIUin«| cssllal caRmjuHon imo EFRLDC IV In finync-al {PVl ?Ol0 - mo Tia mrnwiBi 
WOvltV AT E*RUC JV •Wc/i Iw&imA g suSilfrary n in- Cnmpiny I- curr*n1 (jr^ioai yaw la, 
lwit» WB-OcftM « mwmpnMn suctrtiwus '.Nnta 7j, 

Ot Hi. aBdlU^» MnniMBtn* KW Ihfl Stirt. B^uirpd -MMmr* Bntl IBS 
eflnjls Oi !t<f cash tio«s Ol itiB &raup hom tno chviitn lu muIiv |n»/oe' In EJRIDC'JVWa 
Sh laKiwn 

'.OJ ArkWhjriW -iln*nqnakn 

Cflyh 
crux: .iv J.3«s-i6W0 

.<||) e/lBO on Mryi <10*, or ,(<. Gm^ 

Ca^ pax) 
TW Oiwup 

Cllh <*m> ca<h fiirjivai-i-j in mthsluraiji bciui^I 
&»(• siflw* i>n jyBWigty 3cqwi*i1 

»:ii9.4»«1oco 
i'.3a>ig^^2^i 

I'fl/e.owxftii 

M oocaA'inffli*.' erMi'-uv uw;»r6*«afn UiBorfiWoEa 
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tvtn Fkow c'xio«J» pUbuc G^pAfy nvnro »ko rrs auaspiARiE^  
WQU* TO tHB FIWAMCtAl. STAtP'AfNTS-" " 
CWie'ity • M/f «Ta' Kyjit IVMPJ 

Jil CUmyyry lr> equAyTnTirtesi (cn"U«>uj!d} 

(Ci iWtml 

Tih issea kjJl|td am ♦aMl^a BttLriWifcftfl Oait of oT^^i ftFyMil. iwwati!« t Aftll 
Jil-ifl and * »«rtlWtMg UJl"" r >1 10«* aw Wto*®. 

3|Vjf*li«»19 lAuiiaoia 

F'i&pwty piani arw •quiQ-rwriT 
k L»i mw d f »i»*Tpw e m 

l^pawWrf a»id dine' wcavslils- 
Cw and mJi sofvabnle 
Gim H(»cnii^ry> afwues 

Nat Kltf; 

L-M rmed 

P-o"'»y o^pbsj •>»<c by era C',rwpy 

■Btiat atintztzfii&at' AviillsHt 
AdoAtooal GonsnJ^oWK' pi»5 (Vulo 'fW rnjnaaj 

S^KJW d l!}MFt7»mE (h>Kic-oltfii< Budw 3l Ma'ih 
Writ 

&V4">yptl nl M.WiWiClfl 
Gain no i Wges .r ecaiity Irtt'ajV 

!(« ya-i qp cr4ri'>« <n eftu-Jr rwoy qr wv», n3.»a »4 fw «ep aiUer W* Ta 
fl-fHtorBlWnflOBWln 0, ll^CbtiUE "«« EFftwGC-^ APrJ* W" I«D «ihaivjeti •flr'Ty 
riuitei IPF> jai6«2ri9 IN'* «W|. ihh G'^ip Ki* tn erWio c|iiaiitwa«kH> 
a» ante <if««it»»i«* vj'noii succ tire<«<Kljt(i&"! M efitillu 0^ fcCl in snmorj J>f 

94,287719 
t,ft30,84<}.ni 
♦JWdT.BM 

11.0{;,7g3.T3fct 
><3d7.oa5..1ga 

[us.swassj 

ice70298 
' I--: V • 
22} i* QCO 
15£<06£jr 

t27£ JAO.oill.* 
FW 

<70639 WSJ 

>»a6M9M 

T V15A*'0Qa 

iM.W7.Wpr 

t -<70"5.IK 
:Lg3i,m,917f 

"^THxiTFi" 

«»(VClMnWlStA'tt.U/tW 
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fcVtR WfWWII/M GROUP MiBlIC COMVANV UMnFO ANf. 
NOtFj TOYMt FlNANCRuSiAltMESf»  
Gtmrcy- Myai-ififl- kyaJfMMfi 

W CampdMtjya ngwA(» (De aiUiai4i«ln« (j' the -•—^   

r',E »«cfli«ton -jy tie iuLA)4ia'«v q.' ik <f«ia VleefM m nuwriiai (iranaiil 
«Mireiit, Iv MfciWii SOT - Mr# vw*- M.&I OKffihk vaad ii so-a T)la 

'Or^ avie-^'^cAveirawvartrninianw^i 2fna 

Aulllfonal UDMf OtlbiUiBtf &» u* £*W11 iota Ef RtOC .IV ♦! f-V 20-8 - Jfll? Wll >o viarae 
1(16 Kju«y httratl wo &v ito G-oof Ih 5p» HC JV forfl AOOOV Is 95 55V. '0 FV 2l>»B .»!» «. 

Kn?!;^ ,w VW.-W wr oiolty /iWnM V jfw^Bns Bi» mbpok n^enMAM CT tfB^QC JV nan nc<.i qiwtrKd ^.v a^nra t? ^sjB^eS- t" AcwhdfUd aaiU-v o' 
<yr^8P«n«l*o II-WTM ai It* Gtxp Aas eR-ftunl pea- EAfttDG A :^r 5S18 . 

CfR'^ ^ ^ ^«^aiBi» aft fhtt GMvf. lui pataTmii cc-i*a a 

TIB cni»i|*ya«ve "iMfNW *ir-fmflun« e' Ih? ^iieWiaiV^o' Oin f-ioup M at 'olUiv»,- 

Rutrntie IUimI tor 41* AfWiut PrtW'^nwi 
ViTlt Vo^ytw 

G?A Mti.ify.aai &5.q&a 7jr 
cyps 1,5 f 4. J MO.IM.WI 595^57,1*? p6,0&3.«7S 

553 079,339 8.019,644 5M4'M7I3 ♦ wji* 
MwhW Irtv-ctOi •3,330,749,WS <47H.57,JIQ( IH.aTd.fTej 
M6S lA»g^17.2(S S1fsJ5«,j4T Z5ai3.4«B 

s.isi.sms?* «5.455.3«» •202I1.«B4.^O 7W< ?Q& 
uo Wt.tRiflOT S.742,876 1'?,20?SfW iB.1flB.-530 
FWlOGJ\( « (ira.Mf.jioj _ 

• [},tM,3M.56' l.M5.«1,59T •4 6ifr6Cj,ij:n 'DCfO.672 

W^rtV kippr-.twi |?4 Oin ma.wj jubWuj.y. Tvire wy Ulfl M^ntnau) at toP.TM |n[w«M 
* "eSVu^'B K«t ura^ «p caw "w n>t^f Tlx Marwp'T.e-K b^hnvnt 

MRTW <n9|MCM3>T wl| iwn proM >I toWaiNaile tulu/a 

Vts. IheMimvimryotcni. d.o^, t» ausinna IKJ ln,fGlB"4it ^ (b \n0C MES 
JVfcn IS- »rj*i«<sah«Q coi'ipanv RP««O 6I8OB«I • *i3'a» Hi'9 Wore^-mw^ oi MCS doe*c,qt 
Niw rfiWMOn Ho ih^^s Ajn acNy rvw#^ PJS^IIS« >&& 

E^NcpC JV Ms ^ot fliifVHftiea Moame <-91 
ConrtWKP'n 

Jlw irroff/e MWls -firt sift kirrJfc/ 

41. £v^ rL.>v ^BUH ^uttUC Cnf^wV l.iui i ta A'o ire ^ UR?! wnic? 
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EVER Flow myERO^oup PUPLid tx»/Pfi.Ny LH»ITTD ANO J'S SUQSIOIARIPS 
MOVES to TMEriNnnciAL^TAfSHtAffS       — - 
'Virw^Vyanoiai KymiNmiKv 

35 C0*tllKi>np and Uftcnnll'lun' ^LO1 
ipQam 

iSk haVCuwjiaalb (*/**•« an, uWar-M Hi falsify VTuC t/n 
^ ^ smyj-y f it^ Gro-p on 1 A-yuir 30*7 o» Vtft M( 

n T , ***** ,lKl, ^ ******** "<(-1- *' IU'VIV(Qll,V of MRM»riopir«) inWK if#-o cf pii^it 's.m*-) muyrv IJTOC W=5 

Tt« •nancfli lnfeiipiJlh(Ti o* ci/«l(fftflpa vd flUOOK^jWooeratvri of O-s&ai-p 4 06 ^oWH 

«> ftulffw rflB/itMa Ofolir BW.1M M» inn ybirfiidvp 31 Uatoi; 

Toul Iruyme 
T*1b| O«|.jim« 
NivriMl npamii^ 
fvHirtwcoTB lax 
•iv:afrrtl^ 
B»3lkfvjat. 
'♦otflisT upwjtna 
pr«As aw 

_ ongfaiwn 

(3.a3C,jX.i07> 

l.SSE.JS^Da 

^5,083^*41 

«.7l»»l143.im 

aw» 
Di*cnnMnuad 

(iBiraNan^ 

WS,8PZ.5af| 

(5>35.»T«> 

is.s^s.azei 

M'.l 
Owunurff 
PBt'SKo'T 

11JW.yJ7.7W JWROSI^SS 
(i 0.052 jjnjyj} 

ijyajDr.on 

(IKt.OSVStUl 

•.W«17.J6a 

irJ U7 let 

.Itf1,2ip,c13f 

(0) N«» vaan Usm ai^traMij lot trs .("♦-anwd AV 

E'wn '"lain npstrtOnt 
- Can1li*L«ifl apiniocmt 
• DiswnllAued nrortflDr't 

IritnrTO (««(>, 
tcotoL.ng -.ni/ufMir^ 

- Diiantiniad aMmliart 

tiM,706,121 
Qi.JOS.OJ® 

[l6<4l(MUJ6f 

y W.0qB,3JOj 

1*13.00*.5361 

|T.J2igH436r 
tl QM,2M«86i 

|)31iT7.flK}| 

l-aUted In inj.ZfAmi r'.-ax*".?, 

f |f »w>;iM.m«WrtT5 
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coypwv twrno ahd irs sub^o-aries 
SOffaTDTHE flNAHCIAl S»AT£MCNTS   1 ' ■ 
Cjifirwif -Moinmar Kvj* l6<fdK) 

W CoiufnllfWte'     — 

'ire1>a"0 in pr tcrvM 

Snnv* ?jnwui,if ^/.vphttb'-* 

I5-rL,0^U.M,TLC~JV "«»«•« "WWi or rwOrjup, tat viHreo <i(» Mvnwrt 
Li-^Bd m wy.-dR corltiwslo^ V^, wiJvc m-ior 

^ '*'1* &lv^,r| "® 0' ^"i Kf* »«Q duj Tx, U 

^ ^1ir
i,5V,auL'rf,w,,lan'lwiW* hw»l(»l»»Wvacmt pKt 

Hh/r.^T^Jf'r I1, r.l^ral tm Vaw At-ir. VAift i> Ph« Hfcrg 'f^ai Tcwhio. Vengt,n R^n, o« ma Onmn iA IVtentnm b.(oMi"u lu 

ij,;,'w' ^ ^ 2J; a»'6OT»nl w (frp sr^-« Jm rupviMij pafiui .i», ^ Mlews, 

Wfinc oe teat 
lav ITAII 0I» ytai U" "0' Ute It.J>I rVM 

JMM»*    

35 
1lt300.|(WOQ~go 

MI»,«10,0(M 

f.ixWflaBiflo 

W fiew ut •o^l^td «!6<H)rtliafl n^hijak ittiil Inlwiwitttloi^ ' ■ 

Tl.rCcfnr^/rut.nUl ^ a*r**K ir«> >*««««vnWnConii, ani tMBfe/Hawhs ® 
BKisang ssnpenjs imi ia.« (w. iwbltdijxj t>v im ft.i? eWniti^) hr ii^, tAiwr-i bCOiunUrr 

te^tg o- ot atra/ ♦ Ap- 30>A, Howew/ gn^la^ »c< iheaotaoop ar 

^ intf "ll1 raW 0 impw D'- ti*(iifflnstf- orihe iVnu^y in f«ii B'/'M c» ins- lrU«i Mkman 

r?? tn« ner^er " —  —  

*1* Mme ef F-e Camo^iv 'mts -rar^-I frpm. cyo1 flQv. Rwr Ctoat Of C^piwtt i^jpio) 
Ur<w R^Ejai FOt Mivft C^wp ♦'MC-; t^iaCmy LipvM & pP'.i-iral onrtulm- wf-J 'Q 

W AdtftMlntlpn fJ 

Irao rr».?Bl KW«nvtn($ vwtd a-Jinp-tpi^ Mr ,„ ae^rCaiiEB ■ ibw(U11^« uf 
['Cutnt^ gf;^ FVJr» S.,arCtCtfuPu*rtCjmoartv UrnWdanMSepiomta/ tfrtip 

«Ifvpp fiWHAffl flROl/n(Mll«,.tif,0VNt uiffirO amirt;MIMMMES 
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Win IHln A 
CWlM'Mlll AiaiunHn« V W 

EVER FLOW RIVER GROUP PUOUC COMPAKV UMITEO AXJO fTS SUBSiD'ARifeS 

C0N80HDAFED flMANCIfll STATEWUNTS 
A» •! irU (<* «*i* oVxrt fOrt 30 fepWrfiW »18 

CifOncy- i'yivwngr Ky®! (MMK) 
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FVf * Pk OW RtVI R GROUP PUBLIC COMPANY UWlfED AND )?» SUHBlDkARlEB 
COVnOllDATED PlMANClAL SrATEMEHTB 
Ami an) foMha hnwical nw^onulrvi SD fii»rl«nilw30«S 

Cotlgnls 

«Bp»t 

Ulaiimtsnl c/ manaimiwira it-anOitiAlllly 

ainlltar'o ikWR 

CsHWiuMfil flaWWH of'HMI^W pr-lhiin 

CcritnHB'bJ stnT>i^»ii u'IBIIV) 

CcnUHdalBl nWaroMi nf cMPJh* 1 ts""* 

(."•Wioortloiiiil of GO*" Hp** 

Wilt** IB Ifl* ftnBlil-M 



 

PART XIV. FINANCIAL INFORMATION 146 

mtmOWRiVCB group pmtc cgMPWr Liwrrto At<p (fa 
tMPFCT^iRV RU-OftT 
F« fM '^nual pvze erM-3 ao Sepie*liWf 23l?i 

T»w^ wtiMi orewm Piey/ew^ n iin ffvwvw.i'isojh-. MIW ihr ■ri(Vi3&ytvii«wo 
tuttnwtw <01 Uh frontal \*u*a wn<*t rn SC15 lo-Vr Mn 261 of ihp 
Mjviwjr rwan**, 

(h If* Minfcn or Un MrteHIS. 

wV l(i9«on«otti**Mw «>ijIon wijm« Tb-W arc dwr op n w. K» 
\f** > fn* an* «Wmi«w.o> »" tTiP«»iWw1 tyinrM preUoi nl Ftprt RIVW Qffiup 
PbWte Cunjuuy UnKlvd i"*o Co.-ppor/} -aod HK apff&dJimlw IW aiwiQ fceel 3v 
Siplo^bcr WO pna^h* FnBroal fflTrodT'ePwf lyiaow- * »flH '**" 
ig-s «w II* pnAt^co^oS C) iribcorwHidw*? 

(6| el 0>fl dPe o' irfa 'epWt ihr^ jw ••MiMmJlii t«cui"J9 W be«evp (hal «i« (Snip w» na 
f! cuv o» iiiibiti aa oid *P»i fa* J «». 

DKietoni 

f'rc-d'Wm id af "* tWn Q\ U'-i- («Orare bi Wji>i 
* U Kvdw Iw/i Oa. W^nMirv IV.JCiDr 
<• U A-ing M- H»n 8 U Kfl Ko AuflP. OW 
." &.y.Ssv.Snf.».OfpgK<T' 
■ u m mp "> DifMipr 
»r ti'M Kbln Jitaie, r>;-4*i*v 
^ to*Wpl-liTKAr Citteaw 
•- U'det^uiym) Wnay McM».D)wctni 
/" p^vwKfawyhm DlrtWw 
V* Da* Hnn Yot Wpn. Uno^ur 
' Da* i.i« Wf Mb RiMot 
a owzinNyflinH^.C"^! 

SuM (Hllw CamiMnY'F aKalif 

Uu »m moartwitttd «• i Wovwat :0l? u* a Privtte ftrow aod <an>f?t1m> 
0fN3».ft*nr<JhV m'a a (SUbk £^»'<,<ai¥ Ci 10 Fr*i ^Vt4 ai-I lava nrt l":an ca"?1/# Oh 

4iy itukhMi arbviUoi Haft arri oavp a<c iU«l A* luWafiflre* Ifouai WfllO' flittlaoJvwKiiiiir? 
ufi" tNfleO m tha <^wny Ho r*f4»l«» OTirt (WPWHl M U"b> to <0 ai;ft7vlij/UT 

hrtw^lrMiiB^ 
P«iHhi.a ^lUfllhOW^'Op-"?^® 

P"1!!*r (l^'l l«ftmde«#aBliDn S j* 

f-BM I (Uwaj <ne. cicuwswi 
ftiian? to>!« 
'"WMI (Lwo)'<*«■* ppfhd 

(18 31731^1 

 iHg 

(iiVj/WI 

WJI^I Jiiia 

LTlAtO*#* 
p.o.ASuj 

UMalSiSM 

i-ov.^w'W 

"TtansW' Jo naorvear.coMiii 

fW innojtd *oa Maa'^xwildjHttq Jwonajoal IHJJJI tnliw: m 
wd 

OlVUMOl 

Mo |!M«IVI n iMrTTonoad Wouaarj rinai*el (wion die ID ^ f'Pfil llvii^fl 
o'/lN-CS^^ry 

1 «rtVR«FlO\VPNtd W!V I «rtD*»<D PbABt*M—' 
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EVEWFlOy/WIV^ GROUP pqbLM; COMPAMY LIWHEP and >18 SUBSlDIARIBt 
DlbfCTOPS' RFPOftr (COMINUPD) 
F(*iheO"ar*Mi p-mM anQ¥ii jo SMptambar 2019 

RIpKp anO UncprWlntlfl* 

nw CO'"D®',» |J|0 "f arty ai** w*pilBinBea aunng ffia cwnenl hn»iaal pKiod 

Cn Mtifl'l ol Dv 

Corf 'Ji»t S^«H" 

».iu Vi-vu•»I<4um> •tci^Klh* 

* | P<CT91 CW RWl* OHOlP Kflllt cowW>nr Ukr.l VD «l« Ql iMim.nin 
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E.F.R 

Ewi Flow River aroup 

Pubfie Comiwiy Lliri'.ed 

SrAHMtNT w WAMVOEWlCVfTS ReS^OMSlSHJIV 
FOP EVER FLOW RlVEft (^RO^JI, PUBHC COMPAfJV LIWJTEO AND RS SUBSIDIARIES 

(I s me tMjioiiaiMny ol ihe MBrBgenwnt huxtcare rii»incial tfiHeftvertU (W w" 
par^j wheh glvnt >i Bw »i»l Hir o' jWliPon as al 30 

So^OTito' 2019, (Pft c-^WMfiled fiAancal peifD'iriBnc?..tonso3dBled ctiOfflVl h> o^j'rty IVnJ 
toiwol^jted «Kii> Iovvb lor Hi«ncaT p^ofl Ihw »|tl a ol sijnmca/U 
aoocMnbofl pokiee, 9n» of** ei^'aitafcyy jxeosrVig U«e HrwnMl flafcia'W »IB 

a re(jiil(«) U): 

- Seina autlol'^! ay/xiMing poking ana thM IWni CoowJwilly ^ 
— U^lo luCgrtionl* and eBfcnvKPS mal BSB feascHSBlilB pnfl p'\Mant 

Thf M0a9fl»rr»«nl p tOt leaping t'OpOi MTOUnltng IWVKfla wfoh (W^WA" rtllf 
f«t«oftnbV« urcwary «( an/ Uo>0 Via '\fiancW posiHafi of Pib Qiouc W ^"al 
twpoi^ilullPy ta l»^r>j sskI- >iop» »» n-oKiaM/ optn If Ue to. BalagiiBtO mo a^oH' ot mo 

10 PieNBnl ",a ObW^I P*)C miV oPw rraaulen'«-. 

On fiohVI of MamipMttenl 

tisJ-j 

iviAtf^T''"'lIu'Lji'iinn- > r'i»* 

Ifr/'"' 

30 Sots 

ftoM.R^omtiTWl.U' ROnr Mr^biinVtaH MtXtfUng CompttK IP), C«»not yf fAhnoiwraoola flow? t T^ominHilV SntM, 
Pa^tnvUna"! ^<0 YDrig>>ti. Myantw 
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Win Tiun& Associates 
r.TKTiFiF.n Plmiit xccoijNrAis is 

ft It* I. ( MotoiliJI.*) 1* hwT.«<w O HduDIIIUav^NallZ'lttl, ft-iU/^san# Co^oW IW FdiuhdiMVTaMliirip. 
1 «iiirirBcc>n. Ut-wu. Mi, trnn^r^. ms-IJUUIMI fi«0I     

.luAVn. Ji M'k'h »«/gitTC'i<»i.u»i'W"ear!ujMii^sisJ)mi 
A-l'' T WHVLiln1. llflMR lAonio* 1 iV I. >fli •JVtA'W)* 

R»f, »SS/E-3r«*pV.rit»8« XH9 

indcpcndent Avonfurs report 

orev^i FV" Rlvf OroupPpMc Compiiny tlrotwC 

Repor "M> in« Autfn or mi! 

m tuvo •udllM U* (KCO^B^V^O D:nTO«»."pl nnarfjai sittwoiM a' Ev«f fkiw Rfvof Group 
Pub)it etMnpany Llh»lUrd iHv CcnW^vl *«id Jls sub^Wia'le^ fine B^PT wr*n oOTpfff 
(maairati^ nwctol poaWon »a *l 20 S^pt^-nbor ^OlS, wD Ow-conwlKlPiW nnoiiclal 
mwrJujMnl ibarvn m wuHr •'W cofiBoVdrnH taah ilwa 'c- Bin linklclai pmcd Ciw tnflM and 
a ».imin9ivo^V9''fte«il axouil'nfl Wttlesarpi) rtnorB-pbooWf1 nOe* 

Wrwflwntn^f for fru fir»rtca' irralwwrttt 

Minagrn-^nl It rasMn^ fv ffm piewiirt'M and far ptFiaoUhoft onr-nw ^rar^ alai-ri^^ vr 
ftMwW wb, Muamer r^ar^-u) «iiulprli (WfRW) ard IHp piov^ona IW 
NA'knnlar C«"p»ilw Law Th(S .wpo-v^lity llKA)d»' flo«0W3. fn>pUwa.t<ig vid 
irl«fwi (WUd raWvJnl co uw piMtralWr twd (irt p^^ntaPon of Ubiooiol WaWrart. Dial wf '">» 
horti mMWWMant, whelM dve Id frPud w tmr, nfMMig wn) B»lvn>fl flPD'opnaw 
ac-owhnj foiiwa; sad rtiaH«?«cstA)nlira swimslf. lb«wa •wonahH- «n ifte womiBiyzr*. 

fiixMaT-tfrnpor^oVy 

our rPiponiQwlV 6 to .«xpww An nhaidal WBlWisM i»"?d on WifwCd. Wa 
c6cdud»d aiK audit In aw<«»nc« .WW Myaaovir Slaodwds co Autfitr^ "Rvjw stardants ifijoiio 
ln«t W) WFflly wtS rthk»l rfijurwrmnn. And plan and p^fwm me oud.l (o cOf«)iJ reetcrKMO 
iii»ajr«ncfe wtipijiui ^ fnjm ftial^lel NJis?Wftnic/rt 

An «irfn mvaK-Wi WrfOirfB^ (BOC^RllW W oUfJ" ovl^nqp SlXKII fhr. Brvjur/x drta flia^OW'** 
m titfl (frarwi *U<:emenl6 'h» procedures MleWl WpeiW c«i Out (nc^itwil. iiKlUdmq u* 
er^vncm ci »rD mXiv* mWdai w)m«5«™iM <* Pta iwanci* aun w wua ^ 
Bffat in KiMlna rtais- hsS AJsessmeN*. conBiiWr mUKael wnlr-V marvjal to tlw Bnljy'9 
anrgraroa Oiid (Bp piewtnuMn.o" finBni«il«lalemen»n *001 'O uealgn auirt pcrcauiei 
m apr'arnale In mo ci'UUftistancw. fcil w tor be e^ase o' ev^ewrfl rm opdvon on me 
e]rec»«ei>ff» oT Iha omfty'sIntemoJ OWlral At, widil nlao WcluMs cvaluabng Uv wolwiva^iets o' 
9xo*">"9 potetei used a^d in, rMMnabtonew.pt w^xinwg wUntolai mMa b) ^ 
■oH as WaUBliivi ihftintfall pie&fln»t"»n w* me nraWat VDt^ienla 

VJe (^I^D mat if^ audit iMetKA **«• Qt«n*o.« wWcwum d-nl arpopfoiB » mM* a W* 
fr\t rsifr Al Wit TUMfUin 

A >vWTMIN * *3«X*TL3 
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OB&WT 

In bir Ufunbn. In« fi"ancnl •UlemrUt "Jlva a fwi prJ Ifllr of II*? CQUaliintDil 
firaiulal (WMn^l Ever Ffow ftwar Group PuWIe CDtiiirany LimliM riK and |ln 
■uNidUIni ("fh* Crcwp'l -w » IUj SapfprnMr JdlS.ana u' iH euioindbfrt |«rfnnna"cw 
tK lit etnuolKxlM raon ftnwt If ma (han onosd n 3ccC»danr» wHn and m» 
(V0v«k>ni df W>? >W«nrrw conlpai^ Uw 

Mnpofl nn Oww L»fii»l and Ragulatoty MaqufMNtaulv 

m ®Q:fJWI.^ *m«(«ttcn'itiona Ut nic Myannm' C»nlwiii» In*' Wa ropart Inal 
(M w mojium all iht tdoipia'trfi an-j esplannuof® vW "fwi* i^ui'^O; «tiii 
In) tt»« inarvMi 'ftordo Hbvb I»»pi* in»ti(«li>»d L<y Mh Compan* as Mn 'fl hy 330 nl 

Vttb* 

M06K)«WfPA-»Nf) 
ManognO Paflnar 
Wo l*iln A AiMBltta 
CfltlTi"! PvB* Aa;ounlaiih» 

JO lln*ftt>twXi«9 

ilwi^n«A»aBn^ws; 
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FVE" MOW RIVOJ SHOU*1 PUBLl*; bOVFANY LlVfjfea AKO its 4UD9(PI*HreS 
cDNwawATBD3WtMSfft t>F rtiAIK:lAl. " "■ 
A**l3nS.rteriMi?r«» 
C l^nrcy - Myeviar 1'tMK) 

Uew iMBwHkmUw Jifi .*» ?f»«V 

AMtn 

Ptditaity u«Tf aivae-u.rOM'l 
amwlf. 

Ii«miro»i» »^niinfcn fur^NPg Ow w^jity 
nfAhoi/ 
Propu imrtft j(Wti-x»»niii 
toW' non-c(j»wit.»««tE 

62*.TB3«' 
ao^eq.aM 

L761.4M486 

aTT.tflfl.jjj 

M.aaeaw 

tUmrtl ofarll 
lewiine* 
JIMP yjiifktf'«^Nar^ 
twi a/iB «sP «iui»3l?ni5 
fol»' cMr^m 
rmJ<aw;tW 

BTT.IBFiNJt 

1fl978ABM« 

$.2)2.y>y'at 

is.zwyw W 

LtabllldiM 
C"r»»n1 liWiil-^in 
Tr»*P fari Mm (tt/nhlri 

Tola' 8»Wl(Uit 
Nfrt **»•»" 

svo<,</,V6igq 

Pni"ty 
CaOHa" coq iatpivOB ami>uTal>«o Waaulni 
NuDMlV ill 'h» Cofn|Mny 
3n?.arw;|» 
iijiaiyi c"jTra"^y caaaiUJOp maaiM? 

RcMirtM MnHi^ 

Non-conyalltng Im-nn* 
ToUiMuiiy 

<0«(Wfl.Sa4 
1^37,900,CPA 

tljyicrf 

AuiAi^'tcairt 

I »>•••.. 

/■;>-. 

by D^r^cciMT. y • / ( 

m*. 

«I "^"^eliraiab-oiCT 
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eVER Flow RWER GROO? PdPUC COMPfihJVUWlTEO AND fTS SUD5I0>A|!|IE8 
SousojjoAir0 SfAit^Nf OF COrflPRHME»rSw ihcowc 
fin 1(4 ei "ted 30 20«9 

Mvanmw Kyaf I^MK) 

Noifl 30 SmUmUr 2019 31 *A&ch 20(3 

RCA'JniJrt '.or-Yardi wK coitn^iBa 
0*hr ir-wp* 
Tolej tficome 
OTknaBna «Xiw^ 
fMMteisi 
ch3Vc«a ti uweMiyn-a 
51(i«IC«hl» 
(HMOI "KV'-jllor & Brtartannlml 
• fl^poniW 
UIHilHA •I4cl(i«f) *n J 
RmtyN or «wi<li(H h'.inu 

□^tOJOVfT pivJ.aiFWBMUOft^iWri!.^ 
Prate Mic#WI kfs 
MeiaSRine"! teM 
owor» 
MUfWO*! 
pn.fit/ito4*)«»i> e inu-ifjl einte- 
aims «•4si>sa;M tftis 
P/nRl.f (JomJ hokvo |*« 
iiivui« lAintoenii 
P»ofll / fur 1!>6 ppHwl 
OOx* r t'lrtn'i rfi ffirtiv •« OwumBr 

FmoKpiiMrraritv wroiiXO 
lotai MirTiA»fM<r«(Vi in«.sn<i- 

^aOMfym 
s'mM.iM 

I'i0?4.59»,712l 
{3.W(0W,t1flJ 

419,794.575 
<rJB,6W.7»5> 

riai,2»ilflio| 
(ai.^fZTCfl) 

ino.ZWJsB) 
(10,5907/7) 
150,716^2) 

(HM/r/Bsj 

^.w.ooo, 

jmSTii.son 
J«7Air»0.«4J 

(ZM.l 19.571) 
11l7.M4,Z0q) 

|35H,B.M 1771 

_ 15^674^ 
isif'aia.eooi 

.WiWlL 
IVITZO.W.TW 
O^t.BOJvWl) 
Kjmh/'W?) 

1^9.1 BDB 
{M-51f6.7|XI) 

CKJSWV 

I11*,CK413> 

rffTicvwer 
(61.5/-«11 
c^wr.iaw 
(09A»P^ 

iM wn 

Z.DUS.IOT.ASO 

' I ' 

Av- J 

» III» • I 

7|fWNO|1UT\TlMm-E 
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tvtu Ftuv/ HIVtR KROUP PUBLIC COAfPAMY LIMIfPO AND (To 5U05lOWRI(S 
misomKiVbwmkfttdp ttfl^HawffifRrtfBsiWrfflSurer" 
Fof IP^llnaoeW wihvJenOM 3Q S9olom6cf.30t9 
C^AWC* - Myortma- K-yat IIAMKl 

JlMatcn^Uf rwi» JO &»p'«ino»r 2(M9 
PmltT RWOUWita U»: 
Fi)i(»y hcfjg<.* pf ih* cpnw«Y 

|iy.vin«4y 

V571 TlKt ftlW 

[3M,99r.Mi> 

InW onm|t««h"nsiv" Iw-omB 
.idAtagt-hlv ««»i 
EQU'y n'/0b»» "f IfP Vflntlb"/ 
Nr/>«Wolli"q IBIBMMI" 

[ms.II i,osa| 
|C^Cig.Mg) 

(aA1.J1S.503V 

y.W 1.420,995 

8nOA.41»4fO 

Esniinijb pBi «hai>f iw prom; i»c 
BniUMl«D»i> to fh# oaulty iwWar* 
P>» Gtiiopjnv (MWK p* »lia»p)i 

Bi»«x o""inws tH' yv* 

(.BuiPii vmno* iwr 

r ■ 
VvV 

* i EVeO, HtHV "I W WfliJ" VUUkjt WKWr iiMUPD "/(On" eOT7J."*E5 
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?■ M 

8 82.. 
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11 
-5 H 
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1: 

pl 
i.S> 

SSH 
&*-]!*■ 

"Si? > o ^-V 
«=:S5R 
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rvt*: FLOW RWfiH PUBUC C.OWANf UffJTHD AND JTS SUCSiaWHItS 
CW50UPAf6D^iM^0FC«m0V«   " 
Fn Ihrt tnnfraut 3a Sftolom^nrftD'O 

MyQnfiv Kynt IMMKJ 

tlb* i<iS»pi»nlMirWl» 

C»»h -Ccita fAt*n 9(wr«li>i|| ■[i>v««Da 
Pmlil»(UoraJ lurlhB pMpa 
AUnwirnwrf tor 

)r«ti*U» s-Mi 15" 
t'»i •wfiily ifWmil 
fJan v nt biennA 

»tiJ amofiiial'Oi' ¥<5^rsC¥ 
ftpn r.f\ naiufcii al ui*i» duo 
rui^mwnx 
Von-^Ap-aowry, wan armwu'f^nl 
Jihjtc a'j i;*o oCiri"/ 

aiiwty irw^inio" 

CrwiT* ti wcrtir^ imta' •(V^WK'-I 
■>WISIU6P a? KjoamarHi- 

IIMn(ryr«» 
t'art* ana t«l^rior6t'at*5 
Traito nirf B<Nr«iAyBn*» 

(/MliUDivntw fmni ^par^liwa 
tnwrmhn M 
Mrtva'.h m««I l<i nr«f*"iV5 MdvUkH. 

(MK.SHTFri V»/1.flCWM» 

WMuro* 

st.rti.wi 

jn.w.o*^ 

H7a,»$uI864 

E53aT5Iii 

f419;r«4.MF| 
I.We714J28 
T.32t.TO1.725» 

imwciaa 
Jt5.91fl.s2s) 

m.Wflljt 

a?1 0?3.»4 

<1,^.177 «?*) 

s.TTsapjj 

WiW 
247,^7.810 
SUMi.Xa 
pV0,7i7t1fi 

SMW.FiV 
I3?8S91M.1W 

!i3a,W.?,ni 
rror^ WJ 

Ga^i onwi Aoni Jbvmrn^-a'aivWta 
Aofjluilmn V 3 KibsWiiry r>t< BI ffli'i ai^uiei' 
CuvuDuUon "i>o awicftieil rD('iD3"i« 
Adrfillois ai (Mpiai'/, ffera aiw 9«juii»nant 
F8c«»M&1r^ncl^o.«Kjl CJ IwalrM? 

t 71 pUnl .Vd 
®qu<p»rifti 
^350 (Mid for prC|9C I lild&'O^ralOKTVK 

(n InvKalmg Jr0v>1l»a 

PDO.OiHlXOlft 
[723,m TSJt 

it.OTa oki «a) 

|223.iR0 TSJJ (HX,JIM .4/01 
liD/.IPiftH- 

al.SIMM 20,2WJia 

lyJfl.BlSJMt (T.AW.4f».»<9> 
i7,0("i,egfl.FTif 

Dwffflnvti Ifiwn firtanrlnfl adlaiOct 
P'»u*~'Js1«cfpj<a¥oiwft'4Fc*9 ia/iiK4 

Nniifasl" iimuWoil by dnaircNiu aeilaUlM 

MpllntipaBq/MwiitlaB*! In oaaft inrfcMh 
aijUtoalwl? 

cav>«awvg'fiw a» Ug'™"^ « 
fcianr^l (*^09 
cb»k 3r«a cash «i(iiivilDinfl al afld of DiiBNoai 
uWian 

B,ctT,)7i ifisamos^/ 

t.ioo.iwasz 2.466.^06.506 

Clnf%W«n«nj?» •n»«»«i%vW»17»<Ti« "WirvM VasarA. 

h 1 fiwic^i sTATTfiWa 
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EVER FLGV* Rfvc." public, CDUPA^V LIHWIHI ANa ITS 5UDS)DF«RICS 
NOrfSlO 7PI FWil^l^StAf&UENTS" ' ' ' 

Kw» (WMKk 

1 Otnirn loromuwm 

&f Fx**' .River CitMp Auwa Conpflrtf LlipllW (ir* Coff'pi/ijrt I"* PiJciforoVfl 0 «•! 
Hi* V'in'H MyDfmwtruw Wn A'^nmy CP^prfiln an 'tfl"! 0" V) And 

aCaPulille CwripKiy 1 'A92<f5tT 

T(>* ^wrfj'iy w** CwrnfOy twrtiyfl n a Pr^p1* Cnw^ny 'n 7 Rov^miw SD'-J 
frrF Uyir.lM- GoPioS-'nra Art ^9t«, Ineeompa.-iV hi its«i(tiA«0"fllP«ryoaw«l Meefrtg .■'iw 
nt TO Mir-^ Vtit* rt&z>UTtn M eoivwn Arcns (tfluqia rnrMny tccr » IHIO": itaMpitry -■"*» 
•aCDfdli'Biy Coi<'?«»ny ffefl Pi? SiU lOMitl r»*jlia»i v^ialher wils 
Me»ror5f<(un and Anide o? AlWIKWfl wi f^Ti" l( trtMfflWI HI II*M nF mkpv4MF 
)«»«/« wpfft Inr* in«iW(M'-?r/ ma OnecKra* «il ln9e5»r»Vii i>'fl CiKWHr Aaiir^»aPon 
iXllCAL.a^f ft^rDO p»w<5 NJd to W « (•Kvllh 0 Aov» DiWK W^pyiV 'i-TiM 
Fhn DlOA kmm » onrtif.wn iff iray«w;«p(.w t*i fiaotjai? 

the I^iwed otftee o* Pi? Corwanv if 'oiaWl at No «2 Rotan PJo OltW. Its Ruor 
tAanatW-ttflla Cor^lex (3). T^auiivr^i Sfiee". T«rt*ntD. rartyon Re^nn, 
Iht RK-Jt;6<;«t Ullnrot Vvume- 

the CtTiofv "ave nnl besn iaiyli»i Hi ah* Uuslrvss ^UiflDB? AipI 3'*I "wvb w^jI'sB n* 
r.ubtdtoies (Ir/jusA WImAI .11^ ftaitvirqCai eclMhai An; tifliiefl oU. 
• ol WneMW Xsiwrfl A 
i Cou'Wiot tifat' Brtd fan sfivfcA 
S SiianpM ((♦ irAarxl w^nrtwivPil 

SviwCy oT aamtiojte ■nanmHUg (WHdM 

Tht snWacJ a^OTimyif pAjo* "W"** ir.tlu prtmta'Oh o' ("b (»:iii(n|«i»'(iii«jj (VKitnldAM 
friaiaal KaiHir.KtB are eel out 0#io« tttwe policies tave Wen cuntiUMibY Bpytiel to ill"»? 
YMte o'caeitol unlesstwine iteVtd 

A fialii •»' p'«i|iJr.nVy» 

(tie ecorupwiyirtS wenMWetl 'eo'-ml itatrm^h; o* »!■ ftnup nevn o™»i in 
xmiKUme rtUTi rivrtlM VlOfWM \MrrtSir. aro trRH^I Ol* 
W0<clt </«' ocvorJW, 

B Kavflpi»ie recoflnldoti 

3fll8»CfrT5n« tfo TB* <m» W lonfteaivn ipOi-'M C» WcoNalM tm iht-s-ief nt 
TWO?and Wlettrg ©t'FWVflW ir Ol* CoUfM-oP If CrPvP* jMlivH.*. £?!&' «'s 
pwtonlM, MEl <* t?v»r*9rt& la* cotsIot it>l iBBair.li. ar*» aftrfrehenwlnD isiw mtom 
Tie Oroup. 

TrtelSilVt>t4M^»ei.>'2ft^J? 9rnOfetorjiinc»at(ot®38htr9iiaFdJoii and lA o'.aur'O'- 
araha<»iT,e/f ^ruwM}< fWotMd «e S-Kh' if/ tie- pr«ciial wo DcludM 'ouit wiflie 
Pie.OtOMU re^^iiree lewivo when rtie af-w- *' t^nnu* eno tW^m cc^i w h» 
(OtabV rpiieinrl. 11 !t piolKiHU !(« i^4ucWbf)(y f 'lie fWtM h^e'«Dif4 « 
ntuwiBtT a»»uijd qm weetthestfciftf-i^i'mu Xieeec-i o' ihttlru/p* o-u-itiee »"»"v" 
K'ptoWt 

te) ^tal? i* cfjto-s - tlecKou; go-Oe yidtvCnwov^o-vo 

Rttvto*! (MO «i8rJ; win* i& "ttviinsieii wteti trie Croop hM fleiwrea mt p?rtB w 
*>csli0r* SwafM Ui /« WelOt^s arO aw Catwi-ri ecwWO (K f«.T» rn 
ambmvim W'lhtho raiw r»nu* 

lisryFrtrvwaitw c»ioLi,iT)ojcuoV»r,Avij»«tfT>fc»p (jft 
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BVM FLOWPlVEfl GHOUP PUBLkC CDWFAMV LIMfFEQ AMO fTS S>JGS»OlARIt3 
NtfT^lOTf-EFiNAtolALATiltftlE^rs'  
0(iru»lcy«MV«»M» <MV«) 

ij. eun"r»TV n(sliinlil^:>ni p.^lrmw 

9 RfSM.Ti*'WiyilWn^oirVjixjCTi 

w RS'iO^Int C/fcJ<VIU: * 

Revini^ ftwp tw&i n wcajn^rt wir- j's »yww*Bn wB*'®* Vfo»-» 
»»vw«i ato wrJlewJ ic st&Qpa, )BV«IJH IS witig l»i» icc^Hlacv*^- 
wnrtWonimthod bM>d on itetxanl tacjue w, o wijid'Ijco ol ffls fcinl 
sn^rmf (a d* 

<Bl ktoWify <* i^fuiw - EojiDwrrg Mrv»W6 

W¥vi?ni»> lw»i> fi^MWini utrMM m nwognuatf whan 0» vi^ws o« ranUs-vo 
WVrfre »cr»ow WK pa^yiSwl i W^w, ISNWII" « ••'egnisB^ nfng If* pwH^iIayft- 
W r.(all<wi OdSM tf( IK.awfiul *i»Vitft't<0«iin:«J M * t)iW<»rt)i«i -n me ^:«l 
"Itfs In DO p»»«:'»i«\ 

(dj Rwdinfm M ifcvlgfr* - ^L-clton Ktfii.* 

Rrvwit* f"T" i ry) pert Pi is prwyilfc; v» yoote Ine^tl'd srp 
Cfh*aipi 

r.rt JnifrW nxo-T^ 

(rNre«<ncikn<>u kpsagniiPi-MieMlK HitawLv aapaslnMi Iwd he tank. 

I'J Os^asr* iBv«fi* 

0'<iW<*l iBcwiaib in*.^"itwtlw'iei o^itiiiii li»fo(jiivi><iavi»»il n MlaPlBlisd 

C. -GrwcPcsfHiotihu 

Ijy a(.l<sl(»arlp£. 

/v 

^jbUHhliiPi) t** I'I e^l'i*-: uw« vi'.fc/t Mo-GtL'jp li j» nMfrt Tho RxtoW 
*• pmilc "abipi- Ilia tVouo it vi, v hm it(W6 M w«bl» r<^(i*ic from « 
ini^jfiniffif wtft it»3 eolny nna hia fMo rf-4it» Jo alpol iJjw i-atKfr-a Wira^o*; i1* 

W am*I Pie ar.fivilm® UTRT? pMfty. 3aL-*|i|»-»» flie kT>u(iVI^U« Vjm 
pw oate <3fi yjden ttntsl«irafo'e'^q to IM Ofniro 1 rey of <tBcop«<ic»Kil 
myn »iv* niai iMi» aVi|i"l 

Inpreruumi Ihe *nwaJn!4d nrankM artMonaCV*. (M^ohiaiOiSj V.intf».U.<ll Si3 
Uwaoc^s wo fleAe cy* '-'Viaaibona MWao giouo onVlaV m 

if45«A w '.ib-? tlhwiiwiud WtiK JJit litBiamoB ywrires 
<«tf*nc*: jH so of U* "ronsjfjre^aaif* AiMUJMWl kArw 
o" &i9>ydlui» yifmjpd wfiwhf nacoMaiv W aiw*^ itmritnizy rtiffl 
(Ha pcoomradophd i,y!(» 

Norv^ifreil'Tifl OWhS^ '■Dmiybf Jbs ot a f-AsilrW* lie rowjlis of 
OpBrsnioo* oi>? «t 'rol SV""^ •* "IMiolaU^ W ('I® lntflt-3l& 0«6t no* 
o*r*f6 tfiwly *• friiitmvly by ih« ?qi»»v fto-Ws d *n 2«»<#9i7 tnsy »oondM> 

.wowalflty Oio cor&jncH'M rbi^Y.onJpf CJiWWanaKO riwrt^, ctr.liiTBwl cl 
W)0-5ra >3 Jrw toan** iih»fll Tcttl <0i3,lifl«ervti\'e Itvcofl** * allAbuW 'fr 
b'B i*«»wW0'lir9 t-n mcif r*»p^Vo 'Wntoyn o 
•iefrt'{t«»fwa*3 in mo oci-foairoOr1^ Morwi wginfl »-VMi hfft^e 

u | f»tfifiyAiSrfnil«u*lf. 
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oroup ruBLic covaNYLHirrixi Affojrs subscia^ps 
(«I?S fO 7NE MflilCfdi^WFWWTs'^   
tirirct- Wa-voft K/W 

3 S'rurwa^' of aignifK^ni •ewvumwg PONCW. l«nB|n>ei<i - 

(•' ■oJl'V-Hr'v 

7M uMuWicm nXto* n* aicwiunj » (|pri» *. pro-'rt kr lD^rtM> 
iwwbAdUwn- WK1WJ •^totirris'i-nip 

TKb Itnvwww tupfftmir ft* rJ a wc^iry e^w 
orni|»»»»-m> U* uau- ol Uu* rtm H* Mniua na.pco am ui> 
■jully ni"'««l *«r4 irv f» Ormp tut lir-^MMw iriqfiwcrtif o*u avluw 
"" r*uft'iss^l c*iif JP»J1O" ttni At/ pc^^Rnj oraiiy ivrftv n 
U'-o nrsvml ai It?!) <Ui> ^lusi iu Mik 4a» >1^00 daln, 

-•T&IIcJ pxJb 0<t KkOlrWD K Uoirftl 

|ur"iiA.-«l« «mil) daguCTi Brrl ll»Wlll»4 win TnMlllWMIuml m 4 
UwnfSA eWilxwlTW Wd, Vdti Iifr-(MJ (M^ly al Ih.-tif fall 
nK-f *• iN» mvjtAixi Mie 

CM -in T*j|MSinnM>^Boqv(1Uv N-Hi 9* Saip hot '(w^aiwrtllna 
M 'rvi |I«I|"<I "I w. (Mta frt ^ocilfln «ll»w e* fa» nMuu ^ o.' ih» »r»i' 

MffJInwj •itoreWsfKMBiiv^vH WfrS ol Pi P 4 cqli /*-j o 11(^1 n r i mjj'C. 

ITti> P*tM€DfurlhB Wll^lwn(fr.*'W?rt<(-'iaO ll^anvjhiraiflfv uBisalWIna 
ri{«r»»k II PI- aviw* Sfi (Hf My(»ift;poaie Cm v»44 ol ony v^ulua entp:- 

lr. <►»: ikDiipa ^vf* nft <«/ 'iir y^ur m ir- t|Hr«#»!>« (n^ oitnU 
Is IMVMeA aj jno«t«k 

Whan a rhdiii* IhVif Goio > owwiiji ,!>««( <* * tUn'-viiy »niUi <i« a k!4 
ol BfiVm'cn^i "(O Mwiriury. lha-Viw *10 lijMlaor yino i-.M.TiiiV i-'UW^, 
onv ^iMMI iM dSifCTji^rO. MlV># 0'p»<K«V Mftd1 

irtrf*#)*'#:.'* fjuTv n immil dBtwi •iioly ^-n j|r,n j«iauiif»a in «J« 
lowrn <ra(ar«lllNt ll-TiOy n irUii-o) r-jmrfttf-KMU'i-) Waflt-tftWBnaelil 

f*y U|,wi«/ Rftuly li-svj»in t»# «*>••,• n rotMMvvdWxAic: t w 
Pi" •pxa.'nl o( fa £"(e»r«ij hiMffttt al lb- dalo Ofinn »} 

'w anj i»« 'st.'a*)* >■ fr^r^nd loorory m KHJ. 

)l<l r™iv*^on wdli •nfvco"it'iiiip<iit"*vi. 

C>i*^o*i(»lna dii»«S nwis-slipii"/-*!! mo nm it- mt laoill *\*cw 
N cmlKl oyiir 'Ko *«rf»lKipy ■fp *ix»jr«o •»> V PwiHOnS *Mti aaKt) 
UnCnni^y *ivu>B#M*f« ioi-t«<Vi frf«« nno- 

l"w«l BNj I be bn v#fon jl *h~ All^o-uihWi OBU «l IJ 
(eci^piieo-MiKi wolfy alirniAjl'e ir. 'hiiuMrV 'r&n 01 Byi Ctricicvi 

ii'l I".vkmk1»V t<ii^ianinn 

iV4»o-4A»«o mwpopJm tit ptibws ib-w 'oivJi inn orom Mp iQrffcAnl nii)»n;p ml 
rn OonBM, 9*»««nft)ui-PC Ay » qI^W »isp> lo V«Tm epiQ Of 
WfeiWI BWYB Ixnrfll eicnTnn *y»% 

HI WWnawft WV|AV»Mj»lt rXW.lUVMMlltO wr.-nvallnnrWlDI 
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GVts flow PlV£« a^ol> puim.ic C-^MpAh* umitto mo rfs^nsimAKi*:^ 
NDT6S TO TKe PWAHCIAl- R'r> rE»ll-NT&~ - " 
Oncotv - WMPTT V.ydl 'RIWKi 

unmary w slanl'lmuil arootinttng Dollthrs (c«n 

t JITX^ ecmurtiraj loofiiMiad^ 

Inve^jr^n's in mccoW!* cwipcil?"- m 3iX"»jn*cl for in Ihn ciit^liCofrt 
HMUIWI trtilt* tn- eljuKy mWty-i> W afc^Ajfe/rg lei® n^aWf-vn 

Juvvilmrtittm »Mi»r*j1rtviaT(MiVr«mc "lA^lly »l ftusi, TT4<M« 
o( an ouQJiMIcn B nrei&uf^fl at aw vail*, cf fro J&Mia jnt ®'. «,quty 
irg|roh>7.u c«iAf triftfiUlriy "'ajCi'Tl otowta V, iK» dfnn r.F naynrq'- 
pli^ fflsn flirf ily #ln<biil4Wo «b iht GaidAK "i astuclr^ 
conifKfnw 'mfKwta Uw ?*o?m o* lh» o^t V -n<]uisiuQ«i ot m asjoO^I 

p»p Itw Oibiip^ «hB(P of (DC (srvnl-wsoUha »>anlirabi« mil k»5«6 
of!(« c-^noipv «iff la ocftMoa in •fo cWfflft wrOUM or M 
i/'irj.i^cni» 

'iff S|)BfVr»«fl'i(Wnf««0«p|,DW 

4i"faif Will") n^ilhni of ifi/il^l^ij, lK" lliyBlrr^mt of^ Ih4ial(y 
twtgniy?^ ot Diw ar>J apuKM to hftr^jniw tjiwifT*; whi" C n? 
ofcux.titBn oimpjnrpc (UNiacwufiilKn fn>ni» or fonoi -r 0i« invkafoo «• 
pa/'l or Mb-iru ilv #«re v.' iW-VBiranH (" t/oy K»»wih»(n|*» fwJWMi of 
If* xiwrr'^f'* O1"!' rjimpwhiin*!^ MiViIrt H". df^O* •Ocp*/fld tr 
Aurt -fca-wjtfJ u> n^oiv*j m? rt<cy»luaa 5% a iMuU«n ol Ife catrvrg 
amnfil of Ui» tivilwr**. Wio" lh* OAI^TA '■'ITT' of fcow* *»i 
rij^oGowi ooni|»Mi a#«.a w or * rifiiMi *i ww nktifoM 
COrCt^. fhf fJTtiD QM* "frl »rrnijii|*f 0«»ii|iP dn|«f» * iio» MM'M 
ic^i ^ eniWMf^d'iJfc'S'Htwi lo m nwl(% payoatila b1) whW of 
tbu a»«6iaf*d vWC*!- If thp^aOTlrfoi MiT(«nv si.il<»i«w,/ilV raw* 
pitfof. Ifi» CcoMp ™wn« '»crulOnv •* pl Wo* pnjrkuMlv ^bi M 
Va«e V frlo 9<i->(?s'fW^lKHv o-la'e o* i*5««® W 

Unwli^f pal-P on ir^wrtWmi PWosn ►•; «f*i<fl af« nMofuM 
K<iiMi"»s — Wn'T.-itrl fc 0i» «»lKrt ti IM (5i>ii',4 v»ntf»1 fn re 
a?<oc«letr ounMOM. UniWlwa t»aa4f. aw a'W allfilp^Kd Ui^-w IMr 
»'0n'n?"Dr<t SnjVXVt d^dTnC0 t* UTfOlnnpo" W lh» 9Wi IrBrtMrOBO "«N* 
OOjiiiruiid poltiMcfaosxSfteO comfanios aw oiaoMn v^ffarSTpi^BiaTy h 
n-vipeoiOioin'tyVri'Tt'iowfiPlir^ tWldBB aoojiiedliy ifoGrflup 

rni.t. OtyfiW 

InfJwjnenn m auocitftJ ivnfMniBi am dpaworiEod sytiarr Inp &&i*r ®4Ab 
&jr*i("ffi! l( <*IB ■eWmpi snuity inlawa in fPa fanrp* a&wrfalH 
oon'Pfvv It« IW lf«no4 lfi|«fWI 16 f«frT*»»Be it Kr 

"f# dlte-S'i* Pirw^fn D>a owyiiu arhoi-Uof me n-lflinM !«»««• V 
►SdoBr^ i<it>TM<5niric«^ •"tiiB|ujo b "*«•. vd '«* foO'viilue a-^d ^ punaodi 
ono##il i)IU"iSd, h r»3Wll»1 Hi icpfll m l(iss 

iPlnn^lBf KMtlWrtH 
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cVER FlOW RIVER GROUP PUBLIC COMPAX* UM^TED /iHD ITS SUDSlDlAHlES 
Soiesto rkt fjHW^AL i rA^weN>i ' 
Oi'rstic* - *** <MMKi 

ruidTV of slgnlDtJiiJ OtfaUnDnB paSrlai <COrtliflU«d) 

3 RmiipFtyi plank am) ttqiFprnMnt 

It) 

$1 UhV* P'.rfMVrtyi 

bu«4«igj »(«IrfiSWly i»a>7fln4wJ «|pt>M FiftfinWttnC^awfte^wrfU,' 
CiflM « 7a 'flrak^ij antviffl ip« aoa/xUPiPJ WM*5|"ne"1 kosWa BUM«V? »ip 
HafclvJii Unn s'B 1 l>* IW>^4jc2 flmmni* ltt» 
ft*c«nK(at-4'Jva^laMi aw) y-ojirn^wul lrnp,i»/wr,llo5t?a 

I an.? Hid h7«m4». wi icv&tfc Bj' lW«k-»ria«M M»WiO«( v^i »n a Iwr^' 
IM*6 aw) «»e«aver veif ovrvh^a^MPt? a a we'* diawaif HWfi iwr 

anWMS. V^atr.-vi *svt» ic •uvjiiiart, any ek-jiwamin M 
Itw OV9 xJt mtrnmon H BJITWOIBA aapiM mo SOW ranyicg mm^inl a| tie 
Tetci Ti» r«n wwiM i* iihowi 'olt'B «<-vKiaj b' 

ln«Mr^3 m cany *15 4nwntt aisnji Ihyn mvMtfMWl. PiMIW 
l/waWpft. <k<fwiv»rt. 3(* itciflraa-^ in ol'mr conip'viHr^'/v ipeun*- aid 
aoujmiPalail m fquBy, un!OT&l»*'V (ovm* e (ev3!i.a,»or» aeiirow id -,he K-ma 
aaioi piFvioutiy rac^vniittf * nniR m «n» m iivft cawr, aic n^idWe a/a 
(-«yneW n m »4<i criuifc DeWj«^ in Mny^u smoi^'s ait iWo«iVw<i <p trfia' 
tOmWs^M'W InfiCrto IP »n(»4awii of *!> cwM "annre irwlirc fhiMa «ii»»y w 
iwisf of "us' nwaranu •BArad* Inn jfi^juni aMUMnka^d K* aai/Fy Nl olWr 

If? cafr*«ifl amonnlftaiM rco^rvpl a cmlit nr'afs 

m W?nn(«"jvn',"r 

AVcdhtrawas qi iropjity. p^i »inn?»-l|in>»«il am tiirolly lecnirltcc aJdc«*hd 
SUOMMCW/ TameJ *1 Out iwf WT"«MOj»k &n6 
imoamM K*aa* 

1*1 rmlNpmimJj iff fikwftt 

ihp oMt n' an «OT. r> pvr-Wi el^i ?»i5 agWWt ipVoa, pviutpt 
il»pibcia>« ulce witf any rcillha) a dlrecfly flfkiitniatila to Mrgir-j Uio a»wl ta 
Bi€ IncBlron fli»D »ardlllo" n-ztoanry '« ^ 'n to Wraiil* Wfvirig m tic 
nwirrlr.ltTidoU f-* maru.rjHTanl Cocl nlw hgrfa*<k^iJUfc!» "M In? Uif 
wnu- gji?» cu ^tiiv w» «<i»»ldViio caWi (to/,1 f ftixgorty. oWU ano 
MJlPTrtOr Iff fl"! Ua'it'rTTfl ^ciwin? fi^lno '^'»a 

I'D llw*t-,raii»i 

Ftiwnr.w -snu n |W| dtprft^aifca owtciaWi «i dtvi HdpiC oi ccanly. vf f.fl 
BtjulDntnl (a .SfOjUOrJ ufn^ wn »i!»>}*HJi»fl irciint »ij allneaiH il«a tf^tpc^r*- 

lf*lt MltrlLihvi ivaiJ >«Pi 3<>tD».«»l 

UtBl\l)I|»l.'t 
C-AU f^rtTl 
3 W AO y W<T 
6 - '0 gcS'S 
B-.A0 yirdii 
B-'-OyWri 
C -AO. 

'iffco Wiupmain 
Fl(n«li» 4 Mlinj* 
CnmfV:' & aiicwwne* 
MazNieiy^ 
Molo» i'ah«ikw 

ciowrly "fnuv-fai 

IB I bVLh iilWV fil\^R r^P OUBJC &&">*» UWSD M-0 V3 
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ert* R.OV» raven afcoW' poeilc compahy UWITCD MO rr9 SUBSIDJARICS 
WOTtrtO TTtFFINMClAL BTATEMfjfTR "" ' 
Ojnenr:*-W^aiiaar Kya»(MMK? 

i SunvuBT* ©»slnpiria«rt nwooppfln^ onlifws (oonlMn 

O P/f^nnty, «MlpTi«fH ;&W1inu?fll- 

Tl# f»-jriu»J voIim, urtJinjied ueadil iwi antf ^pi^vaKBi inwiwl it pr«v«r>l. (.fur* 
w/J v^Dntoiai* ivvviwo arat a<»),i^u| -M AmKW*»|»i -I OKft miOlHna flWt, "le 

4<T lavi'.iC"! IT«TrTCUjn^»iJ IP r»C« 0" low *•*•" U»« «^4e 

(rj F.ubin>j»rtjByaB/»iiiU(*- 

EuhiutumJ •>}»PUAJIU i-altthtf to (WMift. tWt «A4 efluiixAM JP9t f®ii 
wsi li MoN Id •ft? cvrylnq aw.Utof fio -nw*. ohV *Awi < is 
"i* Mure eiCaWW! MnO^i ^IO pur itflra uy* "tw !,> die tmir^ %irl »>c 
CMi ci toB now mr N i«fnfcy All we* and irtHiliyijPM nypHiien 
SBP rMegoiuMf)" fc'i v t« wli^p Iraiarad 

Wj 

{Vt Uiifma el e« mm od (^oporiy. ffeM bd.'I eqi^irsril, lie O'loifnco w^bbo ih* 
mFaeal focvrlt &,* «s canymp -anpimt»'occflflh*# •) pmH to*i wKMp 'oliw 
p9ins ar-J lirtws An> Trtouiil IA ^akalian nw^P rei(W« to rW Vp »| 
fa«fe<^W to • o'alr*"! prfHB ov^cJiy. 

F WanitWu iwwoM 

{41 rxo^9 

Vfecdwrr-^i acqvai^j of MU iMaiinrea rept-nWiW IP® «W»9f <d 
pi? »(jp or tf» wrs«e(«<^ ua/^rsrw, tw aw* o* any Wex^piiffQ l* 

•'ikWA* a"" we (MwiMBa^yo*' Pfi» BDJ irayioie narw,* IP li« 
jiVfuCM CTfJ (i) Ihe's* vaKiB •* pr? «6inbllaW? nft aM«*e yK^u'irl GiedKI' in 
fobsiftaHes l«:ofln(ioH woi-ov,^ ac »nl*vilhto attefc Arrt Wn'to'l il w« 
acoidMUMO «nTa»rvn' *>*«•«! 

OroDAit nteu^awi'j ot (riv vtflui-s aim aiecoftltJ rsinUonns rwiiMTla lh« 
o««» of U« WM p* tio do»ji«wtto ivb- to" Ricaip* *tui\i of lite Wlf vrtlUe at ijrp 
yd-iu'pa.^ n»l aw-iW.-KW.irH. O-^vllin^^iaVJ Coripa^i wi yjf. WntU'Jf 
•e cii»!kx<| n 1W oWiyJpj e>T>olr< a' too |p«i»«"eriS 

dSioe 3'il fbw^E op It*?- dopwil of wjbpWlareis. v*ifriiwn »iiJ »n,P«itciJ 
<Vi(*i{i*itw incur* Itx WHtviPj w-notoit t« te**!'"? Ui enUt !U>3 

(D» A|Tii*wrrt"11ii/0f«yi-Viy« funOl* 

Aaqu"ait djnvoufor tol'lfsro •rrrfir. at* eiilVillv o<ioilJli»ic«a Jl tvsl WU^i rt&4iei ffie 
<»-ccraw orf^t (nel of wy ^ fUWtoaJnM <Aif" Ulrerll, aVifflUtai'P fflVi 
t/ piesaitng Hie asiel »:/ n$ IMWBW «p WMnfllma pira.JC.e3 <mpis»»p 
c«Mi fit" totoyrri"# <f W><* <es WfW*iBn»* «• cP"it>*W<* n^y/1"' Mryoi^ in 
sroo^eHani an? yern f>f ee ifSnuj jii*>vireo, *> v/dem » htb or^iiv?j dj^ it 
»« fcptMtoo Caslv mKOUlmid «llb pnMi»lr«\jl fit uiyrciMl" enfr^tr v» "acotBtl 

IrarreJ 

CCtHDOMf 40«*9I6 HGtfbaf aro AWeWHv C'*W fll "Ml leas uKuiwilawl 
-rm or^(Fni.'aiefl'fpeli""'!* trewe Tr*i«f ttrelil 

"bpOl'cimiKinntHlil.lne pvBiPiJ c«.Bt Itier asumalail Leofi^9«aol lb you* 

Tn? aninilBBlic«i pon&C an.1 toWWnCnr. n'cfiuJ C •KKfr Qtnft* r-»l 
yji«i«rtp-4ie dl leaw W wih (aWnf-B^lwdato, T(K ttw^* cdany revmb" 
** lutuppftim o n(Md op icrai AfiBd '.Ka cf^poaa 3*H- 

■t'lfnt'nn oiAtiMivra 



 

PART XIV. FINANCIAL INFORMATION 163 

BVT-R PlOW mvtft GROUP PUBUtT GDVIPftNY UWlTBD AMQ (fa 8UB&10lAWie3 
^OTta Tri Tligf INANTflAL37A?C»eVr3 
OurW«v-MvanmM KwUMr.W 

a7^iummaf)i o' ttgniAcanipr'vwnilng jnorninuBdi 

p IhUMiMDHB («• *«b»Wl<«fOB and auocMted companwa 

'nvwAWn' *1 iwbMtJfir* »• (lit « CMl t«»JwwWlHPO *"?»"*«"I IWw» 
c Wl- Cmpma ot A^iWa) pwllon 

WOCfaUrt W flii •nl*^ Ijvrf »tw»*>a ki* aK>util«ni."illu?«c? Oumolaii'TOi, 
Qr«AinAy irefrrxdHivvMi d viaf^lHHnu of l>^*«an MJTt 81*5 60V v IN vdns 

r muilolra bib iox"jr«rtf for iiwn| »i-#qiiily tpalnod gf 7t<qi»iUi& 
fhe wi«t,-jn>Jn»d. Rib p-Bitwil a ailW^j I0c<gn«w4 at aai ttiu caTyli'O-W'HUMia 
»i,wMe<l10 >eO>yiW HV ntf^iwa Wufe ct rra pnjflt <v loi* ot "a titOWP* 
£fMtr^<Mmv«cwiSir^n 

On ««;!">» ol surf* lvpslTa'ite( iv? lirtw»»rt d'txnai ana rm 
-iryina raranirt* Cv the ir/*»slcicn,SaiTrep*i*ri4»4ui nurtfytoe' 

G If flJlPHKr-tOl rfl" r»>tyK,l(ir JBUlB 

III 

ija&MHI zrfian&ty. as at» svat la 'or Imoinmonk 
MniAly ivW whcwicvro In®-" y Bat JN: faWwrntai WMftM 

hca n<d oirowe nf Itflftu ol 9«»5«^llt'aoo^n i» fllia»it«J lb WC* </ (re 
G<Tiup>owSflp»--:f«lng i»M< iXJGlT) fupKapl U> heinir» tflia^Miffwadfiag t^rr 
•rtj biaaiBsv Miiul^allwi, 

Aii A*MilllBil(«lM * «>rfl irere^fin? »notrl CfJU. nvJucmgOve 
gooW* t».cpi»l5 tlv# >iTffjr4 ol ma CGU TIP DWOSKIDIIIB o*v»:wn «f ► 
CGU l» CGt/alairv^ijelCTS oot. tow ana vali».ir-«is<i 

Tip My KpaTStit Ml Hs i30ll tt HMoSkJ'ift u t»1i«b tPepJi-^rg jyr<v(»> 
^uAmw |lHa»Wrt ^ (Ka CGlt -jo? tfv-i » air, a(>if« hCW% »ia CXJll fiz-'ate (P" lf<* 
bsit« of Hi •pi'Oiif' otoach a^ssl (n cip CQU. 

Aa inwmW 'v<> v\ HiCoed i»rt<v^rs»d -« an ^ r "Ot f " 
«J(iiihupN (w*^ 

(Ai fntanoblB psrat;, (*airt w>d cqir^nirni "wH (nMWi^iit Ih ViWiaffirttA ailB 
a*Vjiai«rt caopSnrta 

•Wan^ftla TV pert M"» OnH fjulpinw' iWUpbiHUB u> (aiilCMiw hial 
a»foc*"«<J Wfroanns en vwy) t^i acietewt Umc a ary 
ealiwitecrinaha'^nial ihrnw arsalainavte pirfioirt 

dip piipy«t<AiirtidiiTnBrt't«('^. tv« rrcoVfaWi Hi-cH-'* r « tfi? |ioKf otrtib 
6»T WUM (Of ID 98* inc M « do^ftinail W1 UK (WNIMII HW» 
WslE Wl'eSJ Yt ttSot dW® "(f o^h tbvlart brgfTy imi?(VfTftnl'al 
ttvvij Mw otne amtz. 1' lha x tf-r C8«p, fio Kft^il/dtaa nmi^inf is i)(»cT7«ipd lav 
llf CijU tn whlr.ti bi* «Rrl tHflap 

R U>9 tetfOWRU'' fini/'i «* Ibt; atjrf fiM 3flJl is pyi^vit: U lc< bo I** iban U- 
amrrFii l"« lulipo) «MMm» W lha MM-> wr CGU; » redupiM io la 

rrcc.piaf* amo^il 

■«n.rvF*Rtv«ftWR HioX-f lM.f! CflVfAV tMrra Wra ftSJlOfC',K»* 
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e^H_R,CWa|Vt« GROUP rtlBUC qOWPANV UWITCP Afai_[jS_SUHSiptWlt5 
KfcfEB ffi Till FINANCIAL 3f/iEMEHTB 
Oitrwicy- it lanirar Ryfl» (MMK) 

Z. Sunwrwry at slghJMcaol ^vrounUnQ pohc*? (Mntlnovd) 

0 /irpiimn^U ^(Mx !QWl(nf«d> 

1 betfcwn wnwfl T^DV»,rt»We4'<"'i»H (* f«rrtWBni» IT 
an M^lnnBrif iMt <« yibflt ff" Ic&b, i»i«Mt frw .t,«* (t gwiM at ^uMipq aqvainl in 
wmcn •TfOk"'^n) lG&si> feDlBo ■no tfc'-tWw* Ptawt flw la 

n-mt^ph "FTtwt'r- nwipn«ir <w ei? iiMtiwK ^ c iwslu^ 

An IniD^iveM'/.■Jt Iwtn g^' ^o' Han aoMWll * if ititi arHy ih ih"i» 
ran Mw at-tHnjO ft> HfenUmnV utM Ip rtH-Tfin- Ut r^er^lo «tOW4 
«I"cn »*• lufl »nWiinT--iil Wbc Wfe TW ian'^a airnji^it V inia ©• 

la t» fewva TMOVATUM RTHXII*, ptOlAlM «rw WH •TAi"! tfr»w fW 
0*C^0 <i\» Cif/YTifl aB*5«ifl» 11* VM'JIC IMUC tot" CownilnM (IVM o* OPV 
mzwi.jIjI^I amMinkm c ilopipdaPcnl fvji no ffo/'ronl Hii?, V.bop 'Kn^rwrt 
h» 1h«-«ta m on*/- v«Mi» 

I TWrttfiml of ini?#J»Ttifi4 1b» oil uoto^ ollif m^v gM^wlh 15 icccgmrrd bi wofil at 
BW. UI*CT IfB Mwl If 31 'ovol-ad wnionL »• WWOi«»»:. Inch rt^yirtl fl 
ftratod an lo Dip »WiV ndt on (rtpMiiMl/Xaon 
It* turn* tralKfl •*&* W. cnv/tfiwly rec^vtlZM 30 nD 0 'tvotsol of iiat 
u-pjltfrt^f« S.'w ipOSqriBW n p'ff d' W 

H FlnanUal JftMa 

la 1 dBsaJDaPon 

1h« fe-oup Rimnxfl aw-W in Kir f-yi^inj-iSfip^rti RrKiclsIaHp^sat 
w-alu* Ihftugn WQtilCf y«. M"« a«v (WWUJIW, haW'irpmtBdP'V I»flii6*i. 
MM^P ifneiri a^4^?. Tk c*tis'*«'^pi W ik pjtpoao ir» IMHUI rra 
*f|rH3 ■o-'O at^iwrfit n-najentenk iJotpmiiras iw cfa3^/ca*x>n c' Ik flWicia1 

a tiftol ora In \na ca/re of swWv tloswfipo m- tioM-to-niaiin<»>. w*- 
av«iiu*i(» «r»4«fc9rwu-fl fit ewf' i^pcrt/lfl d?M 

(2? r.VkjArtm t'le/i M far vaki Imouyi votil orlcsr, 

Ttis wloff^v hw iwWi-wl^rWo' ftminf to. titw 'lEhi fx liai^g, 01W ir^sge 
iJpv^iraiw at te Pii^sn picAl a ,D?J a; ♦ICTMIOD *, ktar».fli «si"t d 
wwo'^o & md 'v mpo*^ if ins Mncip*' v ma eoiDnvB./ uiiiiy * 
trm wijii 'w PjUTiaal*»!«l3 uflwc«w a? ai. r>tr 7au??»roupr. p(of^dc k%<. ai 
ii»PW»3»i ffo tfiossfro't 9/0 ord tfi^m'fojnonfWB ait r/o^iolCT! oca 
e»i uaiuo «wf! n .-wotdan^ lanh 3 xJWwffita"! Gojut, ivOWf^rit £TiteW 
Cp^^fiTPt ife Uso ta^cnfi^a5.|«|j%f WoClf yh>rt6tf«y,w tiisflftawd as 
iMgirt fi ihit cnic^ot)' OPD prfcnyJ ai tuifpnl aswla f Vi?/ aie pltfiP" 
KcH fat fMrtngff aip a^tHPO re yt reslIsM win 12 mwllb Wlar reporting 
db* 

(ly lalrte addrecftiotiip. 

low. wid Mca.vOTle* 31a r/jn-dolvalivp tanntlil asstto wnf- '"rt a* 
do'eaooaltv? pt^joor* inal iw not qiste'J "t an fWrK« T^oy afo 
mfwod i-Baunonl a»w^. Mioipl CM ||iuw?tf.ppf,l6o U»wi0aUad IW .Mn 11 
ntrnairnffW itwrepaUio dole oMcr< flu., pip^ni-^; asno>-^"oro auBli 
tnr i&cto«p'e* -flre os i/ado «td oiw i^qfiffaovi' (Hoto 1U wn 
•tfayi inu cMh tytvfnw* RORf* i^i an it* vattfinftraf nuan^r. poillrai' 

ia •|tWWWi.*r*.iW/f>i 
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EVc* FLOW RIVER StlOUP public COVPAMV tlMlTEn AND TTS 
(VQltS tc5lHt f WAMtlAL'STXrEAIEflFS"" 
CI-'MK*-M/fl>v»VK*at (WVK) 

Tn.r ummari PT«igiiti|Cjni scioimunn ooncM^winUBO) 

h. Financial ar-atwa (iwU"U5ii| 

l»4l ffXHb'TAlviry lyjflCSl.apVM. 

I Wj.(ivi«imIuwh 'wa(»;uc atafM ait fuantij* ataels Wlh 'ir^d cr 
DtfarmnwilB pajW^nl"- HIM nnd mafsnlhts Cvrt tKi B'cup^i I-IJ «fi» 
Cv&uf ii»PiWfi arn ahlllly tq holO d imhi'iIj irMiB 6mi|i wnrata wit olln*-iMn 
*> jn- laWfeaM a' «4HH»riftlur«y DiiiULei «»«». Witi wl>ita atao^ 
MDuh) pa BWefl ano r»a9Ji|flM ar TW at© pa*^n(^ Ht 
ncn-rajrrom-wtKa. awpi iv «i&* hior*f« af»* Pie 
«"j wNtfi aw pia«^«4aa tvir^iuaimlT 

fv/ RvnyaftW-A-w-awIh IiTannWiMW^j 

|iraivyais*«<-! ciaiH>w»^i'r4a msn aic w 
Uilt eahmfn o» ml obiMhU tn anj1 ul cit HI** owegtWa "'nty btk iwyy*»« 
-at rrai^oinril Nnl(H» li" H»«al|i»pjl mati, «• ci irtentiotiniBni Ir/iptfv lo 
#**>•* iJ tfaMU W HOins IP,* lie TMQilhVjajt-. 

dil ftatt^HlUon 'J"id llwemuilTwn 

R^oiur/nw oirtfiMM «f«) Wpi «(nhaP<iW Miff py Vite&te- 
t«iOn*"ifh il-a Gir.iptMfVK'v w r-utKimw wll fa BWO' 

Fiiafwa) *Kr/A flu Imrovjivjod whwn tip n^/ila la (»»>« e>»Hii rlwa 1ici> t"« 
firant^l hawl-wpfiafursir^en'l (IIPG^KP 
tixtr-iyitmiy au taite And ■S'rtfOs of v On ijwkobi b» a 'iiie'col Wm 
dflhrurVu ucr^Dn UV: canvU^ a(m»Jhr (hB '.(A pi&r,*pa% n rMiigitaM <» cnJj 
u* l»lw, Ani' f'P/im »e:(»)nifttl In ctw fomfwhao'ivH (rayrj? i€4Drg (a 

r. r«otMA)ITKl oi pniiii»-bv» 

"^'ari^ ff.'nr.'alilw iib<1 itiA (a tur*(j mil nlK* Tinwioa1 irnVTu;-jt« wlllr 
lecaunt to ine Ciom ara nul JaKtOarwad oi.hl its tHOisie Kti« fvo cvo'M di»> 
llw .•«* (nn Wwh'II qT (If T(r*-«iirrj» HiAw napt ^ frjn-Msicfl 't*- 
toya&witi a*a. irtw^ rripp c* I'lfV.f* nH'Wlto'i* is r*«fi»?afl*ao(A*vifojs 

p# ln'l»">iOM>jiv»*Til 

rfwmto' ass-*: Bra iNWlr *' '*' val"1" pV6 "■'-WtJlv.' dusts. -accuI (of 
iiranna H fw, vatu" tfloi^h unlit m ina^. wr**- recoTi'sa") w -nsw 
llwI&KH^.to f»n» Ay nianub1 a«eS Ml fMU Vid,T> ll ws* I" lilto ma IWUIIV^ll 
♦(^y<iiae>'M «»pFnie6 

(0| a^i^UriU i««BaM»nnTP" 

Avait«lMiA->iVH ^rancW ?»wO ami -W t»r »T<,ie "irolgn prn1" or 
vim *'C (.mny mirr'oVvJBVas anil ffddf.toalui>!v 
(i(\inival aiwH* at* gwbbtajaiiHy ouriwid at •"la'tuM-n i7>Jaio»'g •»« t'lMcilvn •narva) 

•il«>V>fO m tf ♦»" VBIWIB Of fiMfWl owtot ^ le"! VSli* itlfoi^ti pi.1" i ^ <■» 
inwnJihB Hie bWeL"* di paiwyyi fan^iiOi^ totnlrtl *u( IMifeiMfc va teuvyiMaa *i 
wtft & i»t wtw Bie ctunra; ^'ee 

aft) BVtll n/.W«'VtR ttfaiPTHitoi:ewW•fl^TTftAim lTBftvBl«r«iSVf=» 



 

PART XIV. FINANCIAL INFORMATION 166 

pve« FiawmvcR QOOUP PWIIG cwwkw UMCTE^AWO its su&^ioiAnits 
HOTES' r Q T R£ flNS^tiArSJ^TfWEKTS" ~~ ~ 
OsrvtKJf-ifwnv 

2. 5un«nai> of rignlNoant Jtwoutnln* paUt*^ f^nllnw-dj 

•l WiaotiaB (A**rj <OQ»tllnuNl) 

iKHVil prrt *&vdpr4 "irflmi* 0" •**HN ai* (briflqimrt 
Miaimj r 4Kcrre. Cfart«t n TIO 'Jir tor^ owi^vrflWffs 
Mc. n^i^WV i^WJ'a^ tn 'w-ii rijnw.io* 5rfr WD vn^'cv 
InfO'sWON djCfAjKCH W ("# JnwtiiiN* f'J' </ .jrvi 'jWu- fiB 
Clot*re) in/ib*iilbnT)if«feic«ii *1- ier*n,'«wi« f <vOM nt fe&c ««■ '^e cWierWiargin 
■*p rneonftM «' «*inr tcOlffaT^nsWe Irvwi* VXtimukllaa lo ffip fair VBKIP 
•wai. CI-»iqm ti- ma fcir vAia af m-^tUa (W-sAi WAjlhr iKUDtiM fra. m«1- 
tnrrpli") IWihSJa* fe^ajiM3«a m OW OCTipflMWliKf ntwr^ 8(15 oaMnmWfy il* 
JtB »P' veu^rew^, ICF^U^'Vflir. 1.^9 awtinjW'encv mWtMtOftoilte^r.ont 

!c) iiH|«»5me(i> 

Tpe <}Toj,aMB3sp»3t rKW i«pDcnaoMB «hp|t»>-irirft> ih«J?>rc1iva oVQrcM f« a 
IIIWrtN*' »<fll gr-a iTOUis gf at»D>? 'f i«il»i tnt "ns noi^nfPfr Srws'i*? 
(cf fri^airm^c iW^n suOTevitfincusWsa 

w Low^rrf w«r/s;A^^y>f7T?nwr 

S^mrc^yiC tJI Ihi? prtc^t^ fawr ir^doMv wfl ►riltr 
Inr.kfutUy s^t Wljulor^flo'KailBalaf m jnyrn^il*** p^Khvr "wntenofful 
Vina ti^rcial as?ei» TO<)T|p5««l 

Ttt> wi()«yj ^.•wwi" (*' (nwa »B«ejj m /"dityl IruojyK P's uw 3» tupflCNurd 
PfOnarVo BoOflnt •n-c^i * ciid^iU.1 •* itm. oiwi»>ji>r.o *i*«/iwn ia wrryhg 
•rt-jnl enu <J|<I W'vc W e«l»nUtJ »JU- fsrtn (IQrT*. iS*d&inlM K »1B 
tfpinl ofwiliy irtotn** n»» VfVinn'jw i«jhi Of»-»TiieT (^if.oiWitie it ■ uniiftn 
<W qq^nrl fvt BKvAjABt imum SiMMtiMil rcrovera'? e' 3ir«»fil5 pf*v*m»1y 
«fllfcr>i>1f*i» ^*"n|Bit Safetrc lUni n rmRlWkai 

yfo maitfVi imoUftX Of If*-.* In S •tir®^^"" J*'"" 
)rj> »nout» </ iih|«jii'r(Mil Ins* ai'd itw* rMolrii iuu && 

^(Klfflly fh? f^iYif*! am«j(fl bP flic iwe* ps».biW •nuihra ** 
«i£.'MK<| <0 Iha r<Vnl ^n' fO" rw* T-r/ir^ anvjocl i>v«i nt iHi»»d "IT 
AmcfMacoal h^a wo ilriMirmfrrilr^-^o imxi^ii*^ m or^T W-i«xa. 

ilf HtQrtDMl.AHxjiKU Afmnti^fUaett 

In ^ivhoon fii am oPioflfc*-* ?v)!*aii« ef inwrrnnl «l«riO*h^ in Mole H 0} « 
s^itixnr a prcion^H) <i«muw n '.M laf tfatud of or Ajuity iM-aiAy »»:*» <ie c«« 
K CorrlWW -H 9Z- UnAXItr lOrt |Hp»^^l>»9-lfjr-^iM fMnSla* aW«» IB -lipfl'oC 

If Ifq-b ui bbfKlto aviwnco c* •niP»i-inl he tilmiia'vc lort ma naa bc^i 
iVswgn^ad n Qtne iwr^AprMc liWtfc ft (T^WiraitJ (*01*1 frajili » ^DH4r 
K'Sff ma u tm r^i A iwifn-ifeo, ^ rte^fatui *» >v» 
cwetanii t«w,^i ho «!»JI»|OO» (K'?i tMi 01 tm p'*tt,osi fapfB'rflri *fi 
rmvoi'trsi) »*o oWot fat/ «sa'<J». («» atr/ Inib&rniani Im»c on IM. Tituitfaii 
mset ppMojuy fwjjmwj m pret* bc'm Pn» inip^»i>?ntyM«i5 (roWjrrMil dt 
an fcr 9n i*ju«lv acsc/.) "r nA revrwa Ihnopti put', o» li>>o U 
BjlJ!07»>e<l| ftnitO 

?) IfHW-NClftf i^TSWJlJ 
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EV*R R-OW RrVER OROUP PUPUC COMPANYUMira) AND ITS aUBSIDlflWIUS 
N67E3TO THc J-INANCULStATBMCMTS 
Cur'#r-/-WianftBi Kya (MMKf 

^tinVT>i«> uf slg"jri6»«W (Kcountluq Coontuiufldl— 

H ararh 

!?( OK.fWIH 

o>Mt5 ^id we ^rt>efand«iB wrrxnl ■^o'W »i Uw tia>,nvtf* 
otHnsirM pcsibon iv'mfi «hftV l » kyilly RflWrcsiM® U> 'JVS is Jn 
n'»nliCTi to t^fle oH fi hbI «wi|6 tit i"? 9«vf <ii*l 
SfTviar^Orfl/ 

I TMrtf fe«fllv«hlBc 

Tiadu 09 mo^nna €ur>ai(y m 'W waiiKjud Bin^wanny r»«rtuwl v 
|,«^ ^aourvn iNwlty 

J. lf»<lPBnrt w*"®! p»/ah»f» 

yr«aa SIM olnfj piytaM lahlllUti ^1 gitrfs Bid wiran cmmAM b> *19 
G*oi® p(ii« to (H* BIH el fc»iaiK»!j; Vea« i*f} ?.■» (•ISIM tnpj f" ci»»"^5"d rmwnt 
IwbiKBs k'piymml cdtii wtorn niBiwat ui toW (Cf n Via nonna' aD»aTfliKl> o* M 
p^inTO • k»r»f | w"«»are wW.rt ea ft«v«>wah». »ahat*< 

Tirtie bh!< mW TOWtlw nio tili'a** jrmcbimI irt fc»r v."*in and wiIummbi* f ct™iJ at 
WW*MQ 'xai'sii*! Ir9 sfKhvsrnai^TiMf-jiJ 

K leaarefc 

Thf- (i<Yii* Ibims OTCB pa'rteae telair?, irwiTrr *BIKJ« M>J 
W&iy wt* Itwh noNreiw pa lie-. 

kU*n vf"eiO *U>«i>*«]Jlv ad »>*'« ani) ftvmd* lo owncfablp^a retaipcl >y 
Wo lFW0|»fi"'W'*iine5«»s eaeifialMa»« PaYmamenolB 'JojerOp^BTin •nwralmW 
b» ani inMWlm rpwyl (nmibu lpH;«5),4lBliWjfl(TfNA3 «l prpfil Of to#9 oft 6 ttfjl^l- 
Ii-b Pi*is- <ivW to® a-T"« ft' If-r wtou 

j_ incufti Wo® 

Currin c»» lo; tnoiwrl and pih* poiou* >0 rem^riiwil * Uir »fouf< •> 
P«d to to iK-aw^O HQfr tft- Ur. PUII|>ifleft irfl-o B* B>i CW >*** ** 

paari eraftrt T«\«»MnliW/aft»3ftu oj JUK 

natenno «twnn tji it (WK^rns^i fct •n ;M-)xifaf»iwfei«fi»! Anaj^ c<«*p»n v.a w* 
l«CTC*^r?5aelKar»l»abn»«&*id Uuft^strjiT^ Wtiunft awdnr^'if i^IcW 
Whei tftfl iVete^wi ircdTK- lj» an+p ''W d ui aa ivai or 
lapllty vr) g twtzscffy] (fjl® «IOtS tvHiftMS nrptf'ntab" uno <Vfa<r.« "v-ilh^-acmt^'J'9 
in !?<«♦» ewlnftia? ll^b U'rie olflicirawoaba' 

A dr&»i»<l ®ico«7a te« fill NIK* e» /sWi^nseiJ oi IffffKrHV aPwenre? b«»(Vi OA 
«vbM«CTU in aubrtftartM, afsCjutTt am W"1 o;epi \v*<®/p rn 
OKkip « flblft »Vtd 5iiv*p«l »Ar mVaWl >* «h» wrpoit^v fliHet/w snl II« 
SfrPri™ iNMIBft fl 

A tftfawa trcofw br awi n wnpusftd m llto a(rt*u '.f.?. il Is OifiWWi Irraf blu'c 
'axaBe fftO vMll bo a'/aHWbuSW^tt^tnih I'^r nediAlMO ft""KTVy aiftararcra a"-1' ^ 

7^fvrRi^WJ»Mm'i>P7j»»v«mCW-Vi l*"'Taw»TirBGu?aio»'f(d4 
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ever Fiovw »uvf r oRQup Etmtlr: cbwpAMV uwiieD And its sijeSiwARicS 
WfirtfiYFftTWA^tWiWWeSi* • " 
(Tvfft-w - WwnnfJi <MMK> 

uoBTWy wroluiWr.dJrt •tfiaulflln 

. 'nMqa IrmfrlXftl 

Dfl4ir?d iT<,<Tn« |9<« l"9KJ»P»- 

i> it mo »« «al9a Itw •(« #"[«<wllp Bo3t when uv® tWWtrMitWi TRomrw VMt 
© (•Sii^nS i>t ir/dfMnw ««' ftfttinly » MdlM, kvas-SJ en In. rt/n wi •?'. 
©■« HrV Mwirhcen m suM«-xil"<«lvGH»<tfQh) rtif rtojrtno P<W?,ST1 

W) on Un -to'. QOQfimiNiw HiUl ^11 Eaift» ri<»n ITU iftax't. « if* Gi^jp 
•rp^rM. i| nfftMltnu dald. ftTi TMOff Or of Us mKi 
*n5 IHWlit»i^ i:«4pf ts Hiye^vrwni trc-jodjos iryaiVerT pRn^ny meninu ^ Sr 
VaK-a i3p(G«(jnM »oi» •nfvnty>i*r'vaK MIT 

Oirf^il am dBt«*od (ajca an" »v iikoh or tvoinai in cidif m l^4a,. 
twwtto a>e «iAnt I/I$j rnetaxirwmin 9XJ^n»»wni0'"-i"cin'i»a Wft«i0« 1VIFI 
a '■CnVSffO fludouy Ih fqirttc biv Com t Biumew ij^n'n»aBfi >4 
ofluilM mainupoMwII on «<iiiU(Orm 

PxoVhtoi's 

Wlwftirii ^ warridty: fsrinas «nil "cluitto diiwn^ilfr roairvicriinr^ mw *19 Irfgal 
rJ»im r«M9nTs«d wtian lAo nu* a Itn^ o1 anisAnsiiT* obniafiu^ n^-s ,^no r«wsri-"j »n»ii vji -i-j n«i« ■ icB- v ypi'j^vu ■ p^-a 
WJII orient®, ,r R <r&0 Ml? IMI OdI an oUtk^w a' 'ewgifid V 
to ""i db»J«60n ft"J "•; ^Tol•,' ha* bf»fn nneiy irjuntaifi llas)MWirto'( 
t'twi^ifc emvlf* hi*u tatn.isllfti pansoln one •ma^oj** tyntfator. wymerte 
ProvisWTvsS'^nBi kr^a 

ih& TBQoonKH W B*ll|«ii« i«m*V W >i||Mlr tu ituK'b fuwjniti «u| uiA# 
inrn^'y, tf nt'D"1' wid K puvtn vj»»np u«.w>l5 (0 uu^rC'W^ m it® "ipolTjJ MW 
1T(S jvowuon it Uk^vtatoJ on w.tof(«»wrenw*. 

0»«r irewifitira. »• n^wuw) ■*« fio ?<«w^t VHIMB if ft* ito«HI*>IW «»p«iM ra t* 
Nni*'Wl fo t«rV ihn npPiitfCl vthy a lire \in uwmil taw fnal wtoutc u» cjiiTnt 
niF*it aMe^fwrno'fa i*r« »awr crt'tiw'py ar-nih® n*k» tpasifinln lb*1 ofupaf"^. If* 
Inmaso m Iho prewcion Out a p-mat^ o/1 ne IP O- of 

■ f n f^t 'WWvP (r>co fr»; BS Mmi»?ftktipnM. 

rhflnpu n Um MMnrrd l.mirq ifl amnunt Ihp ecflpnOBvaG cr fscojnt rski sw 
iw»Qa(»j.in i-cfliorViwwhPnrijfitiji^o wub 

V_ Empkoyoc wnipan*it(on 

tenefita o^ firQjffrBMa a; nn ikdciM. wJbm Pin wl )q It 
cafOjhr&l 9S an ossat 

(7 aioiTlrfmc»a«P«*M'«<J atwmte 

Emptypn w nhiwl »aya aie (aij^fiism ttn^i iftBV flOum r." 
pn>pb»eM A pirnnaw « TMC'CT DIP MM** RD «"nia< le^e-as 5 i»wir 
cfjBniwiivnJvcaliy^ropkxeEf wtiloWu r^oOiVra ihU> 

I' I MMtiytr tJ*iito£Sl 3 
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eytR f LOW flvtA CftOUP Pl'PUC ccm^A'JV HMffto MQ US sUBSKtlAWEa 
WOTF9 TOTHE RNANqAi afATEMEfira 
r-in«n.» - MrtftOiW MVM 'W'-WD 

giinlwy efblgriifieanl AiMoUnlnviJ potlC^S JtonllouwJl 

D tdf *no» 

l«j CuWlcwHlTOiUmnliHinOinrn^ 

|(«fn» mcki'to >n llmA)WI*Cl(l« sMImt^iIs at En*v> «1M» Q'oijd hp np»«ln?« 
wfig iftB eifiriyy p* i** pi-^ry <ivvrti««ht r «WBh iro wjiy niwt^ 
•*C»ic«^al ft5»»pcy*i Tin HremfiTj Ww-iet.iH aiv urewi^d In l>t>anin» KwJ. 
AMQI Q IT? loorj^ny nl Hip CTntlvB-y 

is) "luim^aafWOuMciBB 

tfSn^iyjs m ^cuMinrj1 Difliv HorrlKfr IkdirtWil zonfc^y .ifjflyrrojrrefic/) jit 
run ih- nmrapinL' civsrr^i U4«ip nOfs « PIP "la'c'i V »ir 

Oj'i^hu/ Picfjnflc i^fo rwolttij niTni llm toWBireil p1 Mtfi 
ii(TO*imr« vf*i rnun Mt irsi^aUoi w wieisrfr twjs ai« oeranv^a m 

<ijrrRnC(46- a '.rfe C|M)(5) fncs-^r *«»»ii'fl ijeif. air" "diT^xw "»troi* «• 
li^ee Kwbvi".-. tn On- cnrwWiiWTi iHranolB apal^niPiAs, onfflrcy TnnaWrn 
rt»fHip"r*» alsniq •ii'i aid^nra vf^ nllift pti'P*y 
iiMlrprwfr»iwn#ntM n^li»/fip b> ru-l ^v-vinfA fiecjir, net n 
freifl" jtG rocc<jni«fl cpT.tx«tv"i-.v» TiPtvnnaM »K>»nu)yfJ ki 
♦•le ruiimev IMWA. 

»taninoBcnilnin u ^rfioM*! t/ot ao»' toy wwnvj ten o» the rat irvi»*iwri 
Of ffil fi^BWjr C»tWr9linil a tm.*), ^ (HTSjaf.kfiDtn ^r-nt o» UVf- iKWlilVifrt fWMW* 
P3(0iU»trti g«fn«!/ur* U rvfJ«^lhr>) b fjiotu urkAa. fii 1^1 ot IfrT Op- or loss en 
dllpOMl 

EonpflU p*:t*vw flairs ^rnl Irtws If.K ffiye W C-rrow^s •"» frasmW IN it- 
IpCDba sttwesen 'tapno® «*•»•. (Ml Obei thrown eWanae ^si* SI>I Owep 
imptult^ ^ere re lavs a« t/Msn^o f: Ihe ntorae. stslpm^it "iim 'chutt ijyui iol 
iDste^' 

W/W^iroo'p-y -ViH nioapliftH ifl If u*ir.i n '("*.i3fi ruTfi-m^ 410 WmAiled n-tng 
Va twrenPflU rstrt al iKt dab v*np»l M<e 1% «lu« ar? 4elem»i?N 

(g 1 renfJfllitratiSMjp yyn* mr-nrW .laTpnciia 

Ti« lESUli Br/i awcreJ iWKre of nL 'ty G'-MP ewiwe. htjiik j/ mbci. ht& (ht. 
ajfiei'y 0'4 h»|tf»Wlotit»iaiy eirnumyi jt'gf l.9ve a 'uniyans! cutr^ntv la'lmrnl lr«Tr 
X'p aui-iicy I'jr.ilaiWJ ioid (fie pia«italu:t»»<nf«ry as fblb\»^ 

(T/ «Udrl*-»*i'J IfelrltiM »te UarwUtfO «IflP 4}f01i3 o^flp-g? ^ 'nf/jit'-? 

lii) SIOINW art a-rwuir Kie fatWirl m •retail 4tfflMga ■WS- (14IW11 IhP 
#»eojv i* uOI ■ rcccnafe ^♦TOAWIBW ■0' '(4 wrvil*^ fee a' "v r*"*- 
tStvAlln® oft lh» Mr4Mlel ,n Wr <li«l M|AniK' at? 
try^-ann iicit^ iiw Kosr jt^o raita at tHn diina bis traruotbnsBl: </in 

/*l\«* Qjinno* ParMtkin 0l«etwi'>!3 ftaWBid « 
WmprMiyavt mwne yd WnUrnnW In Ihe cvrOnw n^iWaWi 'eifW 
TTiefr pai^etfin aytaaivW arp r^:iWOliWi •■? rret* * ir» on dnj^si 
01 W'WI aisobtw CIPP fflt^r B'fnQfffl '0 Hirn ftJatVN 

m . pwm na<t twin «snr.iir r«ii.c LR'maAWi rrs wMiownfA 
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EVErt ROW R<VFR OROUP PUW.IC COMPLY HMtTED AKO fTS GUB9IDIARIES 
WrtlMi!' idlTf T.-RU* TIMiiWrtu 
rjimnlty - Mvwiw KsvY 'MMK) 

unm^iY v3l«Jgitiricartt AttoupHlPfl poPcart (cetilfn 

5. CUHwc* IfanttnlkWi (cttnllniuiOJ 

ObMwIII arfl fai» Valur K|Ustn*anlt arlslniiV* Hm^wlilhPi' pf (Oirvn ornnnniis m* 
ttml-d « ateo« «"l ll^ifHK>i W Kie fc^n Opft-aCoflB and t/ar«la-«o ffl ecsi>ir 
•ale* aJ iha i«yMl|in>«lat» 

P C»»h and eaih oilPlvamMl* 

Fw (hi BiDpoiB qt nrnc-iUVm «1 Utft tot>vy>d«U-i aUttrntnL ot ca*h liir* CaWl ^td 
^Mir e»iu>VP^fll» Iftault Com on noM ahcdapo^lB **1*. ImW-O"* •'"ich 
(il/ij«| ai' |p4«flnlftMi»i nSHd' cfw»ign.w valna 

U lava'taflOT 

IpyWImw comp^a ||w«iwi«b W («&*) wtd'*i»pplw lo oe ninnuiiwl In il(h itfUMtino 
in lafK-d IW ftwe' ot ca« gnd »iot 'eaW«»>lF Vnhi" Ciwl i"; 

WWimlnad usMp <h» (iK-ln; li»!»na nxUnnil ftrt r#altoUl» 'ifllue la tfia et*liT\3'«0 SWUflfl 
Riia in lh< oineiui (wui W( U Uu$npa», e^j mo opplKaWo vjiiiuXo wlllrii 

n snj'o eapitat 

Unlina^ itraia* aro aa«4i«*U Hi M^llly. Hv^adiaaW totW dlfWtf aiWOlliNH (d in» 
of (W o«l«iaty ^"irweia deductHd bqiiom »t-# «Nko ranifal 

T D|yi«lrji»lt ia H«B Conipiny'a aliaislioldm 

tiividan* «B IF* Gainefciyi ■n-jJeFfJioort ^ recosmsod vm?n u» diviaams >-0 
Worf«d pjyn^hi, •. 

*>, fiuinnm ^ranji'oca 
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eVtRFLOW BIVfR GROUP PUPIIC COMPLYUMUSD A'fO IT8SUBSlO!Af»irj 
'iOTES, TO THE Fl)< A»rcIAC&T(XtEAl£KTS 

SignUlcJii JECOUnlJ^g fiiilijwiuifi and tslKfialrs 

Tte fli-paaiior of (he Cimpar^i laonoiaf tUlt.-nrnlslr, c<-ircfm1l» wfli MWIffter rM'tat 
RfD«**io SfooOae* IV#P&Q iMuft# MViM«-r"&H VJ nMW ^artnort. esvrniw 
•WwW'QH ItJf «JR«l JpWDWi nf the trovor- aatUFHIV WfW •let fr« 
liTW» o- ffWanMO, aHW^eE. »Mwi* >|»J tKiitif fiila# ma, -Iffer Vi lh*B 
rt'jrpiv* S«wf»* ^•wjirip'Wj'i arv) ^iflje«iai»,M f? '-v^iu^y ivMina f'D an HbvH 
i*i hBicr\at HKpt-ance and ofiW tacfot*. Trdiidfng «m«t3liuiai f lulwir e-'Wdf rurf a'-) 
bolrafof y» r* fawooBWa -mi^r -Ji* caiMrfUl® ioMk 

idl raw ^ oppv^g l»>Oi.«llViJ i>-«l:l»i 

(rv An^a'ftj »» m» "Tai® fij »i dta i»tfc«i7 op^yn^j (h# 
tjsr^rJfi ^B:lin|fnq. Awt Pr**' (He mvfi. ^yr'N^aM ft"eci on iFfounK 

"iVJumrrt <rfj»cji«vV ttuni WWaXidWliMf 

Il*r CBr»v»j yjlii*? «♦ fmpFFrf, (Oiff, ai»J ^ulpmp.'" ai* M- arfaMnpnl »MMP 
VIM MQ mdftjwis ol »M«WPanl As «■! « Ssplambor 8&(8, ifioiii h «« C 
"injirtipni »IB uh e^iwig nMue </ We ^vfl's <4aAi ana MiTno"' irn> W^K 
{OflJOO.AJQ 

in iw^'f awf 

TIP cffVlrfl vaii>«9C pflofli*!" wr- imirwo M».V« rr»»m die1® i#t ®l 
frlHMinCil Ad H 3C M It Kifals r* lafrefsir Of impatnrof* arrtlh" Cb»»i"J 
lalie of -J« Drjap's jjWH «* WMK W|1 i!i,'6 W 

;M KeysajWipraaJrfiiHliiTiurMinri^- 

Pur <•&/ oRiu'pCt»<a wH»«n»ia ITP -vtoiv mui rttm- yt, KUIV* qf fflmmFte Urv«iWW 
ey fna iau. Ihc j#nldnwtrt at firJirA"' (rJ»tcP UU1 h"V^ I sur-fcmy n?K W<»i«lN3 A 
menial q^MMrnAfll <q P-a M.'Wia etflCii*; g'■/>?<& vv) wnjC"! ttiW iK* hi** Va»n,3l 

U«I(|y UkO* erfpivyxl/ plwil#"n 

7fW <*4! « »*Cip0iTy faM «na fCvC-onl to,' 11» CompMiy n .nvi <"0 Gmu^'K rii>!(-<of(s 
t* wwicwM op s au^ghi Hf'e nWB ovt' if"! II^HUI w »<«• pmprv. P'"*'- 
WillB'ivant KiflOJQMM'il ♦AlimahA'OieuwituI IwjefthPM picwny. ptoil»r<»cM«lP'T,Jnl 
m fie Milfim s uj *0 yea'j. "Hwe? 319 tomTOn hf» wjincwmnW afij«'r?> n- If*- iivluJlty 
Cfttnon ji ma p«wctrd toyob tf1 ic^m g<oiO »ni>scl IP# wotk/pc wW 'W^S ?«10 
rfi\iM c» kmc S'le mnioipjo, toMrt aaowwoon cRaigt* m 
(Fidiuid ♦(«? ci^Y«ic y«)i'?T ^ infipwiv Pun' !,VJ etwrnordaia «■ wowsc* 
in Wow ft 

InyniivwAl iwt-flfwiawl /w.ioro 

Tsv Sump fuM !'t» wOiPmnxj atwsa Jft^ a^ olV of imwA'nwii k> all 
hwi.rfipfeaii «4f ^ e, «ai" 'eporaftg 0a» htoi* iMKMl 1M«N m twtfO KfYnyem^r.; 
**i&t OIWF art urn retov^otw Vvrwi V»MP« 
O p$4 cafeoladwio iif uiduedkeri, mdnapynarf-niuji atbami Pi* ovpcAW KiMc »aasP 
now 'fwrn*? mwI or cMf-goiBiafD^ lul ino "SBi^vp t euitaUie UlsGAx«1 ;a» r oolaf 
la W Oe KPWM vdm ol ffr/OK mMi low* 

it| avip'i«W.pi«A*<5MniP l^Biac C^PAMf UintOeNIi ot^BDOOJUFa 
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EVP* FLOW niVHW GROUP PUBLIC COMPAMV UMfTBD *W FT8 BUOfllOlARlE5 
fTDWiomnNANaACTTATFrnERta 
CilnvHy - M>«n(«r 'MMK^ 

SlgnllduitwcaunllngJitdgrMtilii AtJ rtllmBloa (coinlniw3) 

ID) haV K.l^«lc'*«»TuIiurtMiwwl"5y lei^lnorJl 

l«jWi*mp™' at toana piwl imVivbin* 

nic criM) ana Ihe Cpm^ny BI!&*M PWI <uin o/ (no vai«n^ii Pfwi;*! oaHW" 
WialHe» Ittfi « any otvoi1"^ evHanw uw a flnoiwl smsi i*t "tf«llid tp cfctonwrt 

Uiett ii< dOIroflSK i-.blwK* ^ iinpaUrnBi* •(» wmpirty f,ai»ylni»i bali^i nnJi nit 
pnWflWily i>» iiwi«vwmv m m^iriun** Ik—ic-I d^r^miipa oi nip dtutor va or 

ilgnlircanl d-Uy »i Wiiuff IWrt « oUjrtHw, tA(fl«nc« ot WipWrmW M 
(kWHiN <xitf iHmno pi fywre osf tow m MtifrtMM bow dp hi«w<lr«' lout cwI^pm 
for aJiela *IP| «(lnll?r cWlf fV" ^no mtrylfiq s^-upaiiritGiounfl luSn* 
•pidt»waDl^»HM«lniOdMtV«l!'IWf^Til'i'MaiiDxlmiWic-'a»BMMK 1,1 HUM UL' 

hmanv foxoa 

lHQOlfcam lU1llPTOI» dOd »!« IObV)IUl*l * 0W«|I|1WIIII|| HlB Cait^ryf 
ftv rc*i* T* U'out arnf ma Cs«rppn» rococoH» InWilii* fa tu htm* 
laurB? on Tl qfMilir»iial4''n *" M <*i». \Wl«ie Hie hiwl &< oWofiwa <* 
I'im frjUn« ij dl(rai«n frnm Uw aiMojwa mtf Ip^'bIV "TOti'rMdi <J'fVi"r*M 
Ml) inwl "U» •"TTfi# »'• wd delMI*(l l«>' Bltnvsnms VI Oip yoai in »ticn writ 
ftatumviaow) K 'na*. Tn? canyFa Bmcwnl cf Grr~p« incone p<y*l* U •is Oaw 
r* maamu-minl ol Unnnoal pciitiwi i» MMK 2733'P.:1 &. 

ti | •'TMTMflf 1 
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PVM FLOW RiVEK OAOUP WBl.fC LlMTED >MD CTS SlfSWIArtlt? 
RWt^MTiHiWaxrmiWWTS 
rirrnmiv-Mn^Tar tyawxiW} 

fl Flr"iiiS<ri**<niJP»Qawnl 

a 1 fln» W r^* laBtwc 

rhr? Oioup-? IKI'VOM II la mr ilhcMmg tia-wfr.y hi*, If1l«r0r1 H»» l*k aW 
WK«n«M ^(UinkuMtq^ltyrtsK Zhi WfluJi iViei^l mK.▼iwajWiif ra 
(fPiPiiite aij ^nwifc irwn F« ^rr^laaufliy oJ fihi^oai e* Onw* 
tfjovz 

l/yi^fmsnj iwatr »oi*iwl n*i if riw/lil ■nli?#* IP ai«l«» CwaV?* 
swnwiah, sf ihn fiwi^Gi; a'Airtvir ai»J ©iwwfliirt-o^tWKwM epVPi© ■" 'HA 

tiTSoc, no fisojlr^ sotvittM jra uncwyaWi Py Mf*aclrP*nl 

l«1 

• Curtmy ink 

tVf*iS^ MK aieftj ytf.tV) aWtlM n Ma S«»jl Alipp ir«i.v^rtor« «<?• wnpffUW 
(■ imh m Jhird ttalMb rwjis putfl .^ny chfln^tc in tre 
Wihin^B rales eJ L6t> In WI*K lni{ofl u« (»ier«!(i^i i»nt>9 z4 ini%T»1nii onWws 
hr Ihe Gioip ImUduill ponV wdUs fi-fcil«l/ slu i*5l unJk-lBhe «iy foWjp 
OlNtMlftft (•l»fO?|Pj 

» CB5hlo*a«>l«'*l'V»iUpiiMo''varV»"^ 

G«3h >!>:• nili«)*1 /?!« rick )«it* rnk M IM (glui*" Pu«ti qt« tTfA-mbi 
Tmlunivnl viill iWoiwie Srcsi^ «• ciiffl»sr« n rna^t iMevM wtes. Vo' »Wi? 
IMlfff: (iiiir e MP'r,«; Piin ino >»T *t»i»e<l WBtmniHhi "Wll MJluaie 
tfw* ti •}i«iyif»Vmaf»«f It^oeil ial» 

K*CM^ rai tuflk ewi)' l«T«rctl Ft piWKPC hV?w®t PIF 
iJfWjp h*!i "a «*yt >ghiRr»'» aiwis or •sbtufc® Tht imIm 
imp'w! mbomt it "ol MnlllrenJ. flfl UinSGeihoM oonjid"'* thnl Mb 
»Xp«*irB to rt.h Ir/v m«r«l fWi fak lnJIfo cw or a M wiliVilV' frim-WE e 

<bt Ctwiralf 

CJririt ruP< mtwT to Hib rwk ih*S 00,11.will Ha o6<n«J.jai Otu^.twra 
n. ft*i 10 n* ritoup na •Mio' c?^ «imeroit atrw c( mt,Grwip 

31*) of lh? tviipenv 9rP Patsi 0K**** 3*1 »•"(« f«r>il*ir-^ nu> inior >«ihfMilM, ihP 
GfoUf stfiFts '►>? rOlKy vulN cwDnis'* of aiffroooio credit i'ciiMg snd 
"siaiy io n^k>al« itt^n hsK ^af othc tnar-Hl ^BCHII, the Gr»-,ip Ji«ic**« itw plt&y «* 
dcil<rii oolv wj lush.cfnrtTquohlv "it Jirlorwiiiuv 

Ootat OKOD^U^ 50 ST» iiyfliNiai wwrtuport# ntwttietorf uy f. ih<« j»IU "wirwd 
f»y hi* wrtWCSMi.nwifSlehibfV H i**liy *«Pl Wshb r»r uopalri? o«Edil ^v».ianin 1>ig 
otwi«K-pahy« ci^'Ohl polwo wid «WII oyyvwo rrnoraO«»sl> nwiwM ,11 
■hilly .Wl by Hi* fP«i«r-liyn mi*i»ir.mi,nl «irt 01 (he G'pup lw«r by Ma MOTT ?♦ 
DypeUnr 

*E|r>» Sow mdlheCitdCfaiy do *<*f*:ld oln iVI«f«al. M" fI«»tT«l>n •gfpJfW* K otdli 
OW r* Well nliro M (irancw Iho oarsying vwW u* lt»i «tff« *« 
mtfxuhienki firnnr.'ail gn MB JWKnArtorTiWrvll tWalBCfi 

70, Cvtc / ifkV hivtn .iMirrc **0 |rS SWW*L* 
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even now hiveb broiw puislk compawv LlMtreo and rrs auKaioL'wiEs 
NDlt8*6Tl1E y^fk:T«iX"ST«TEMEN'3~ 
CUIWICV- 

linnet*! iinii jBwi»y^rMnc 

Hi) CindH rtili iivirrwjjwli 

rV ffl?iwr.ia».M»>iu 'ftn' 41^ wUitoit not Mtptfrat 

K<n* ywOT'tt'lti"' mt a»<H«TW«> tfu* nat nqxwwl flrp Itibmy yitc^j wfitt b«r<B 
Mlh •■qli t<edil -viainv cwppan'M. f«wnvnblw ncflv»« (w< di* rcr 
nniqnii m sitetanl^lty Cf-notniw *yOt a rp<ri 5Ull»»jlr0n Unt" ifeWl Vtlll Wrt 
'ynwozriUC^i'Kwrj. 

fi> f>«/ioaJ a'tftif Cto am/to' nms^Sva 

75«eBi& rwoHitrdasfcCiflirG/wtal BMolsIha'4 pwl •KiBand'Br'Ti,p(|*'*'»Ww( fU( 
»r»Mi .rrfliyd&iB*; 

Tv* jfle* nnvysti trf "foa'ffTyat-w w w <!i» bi« r,o» inwail >» fote.ws 

ifl 8>nU>|"bAraait a< M^c-i 

^ssfdUf 

D(jsi oun ctfff B i mihi 
H.(n,42« 

iM.mAflW 
at>? Vsb.gss 

_V»B17JR 
iMtiiW' 

'•lUnr-f nS^ mruiqirpnl rrW^ei m4nt3vi|irg rj-fiQRty casn ftivi n&fttrjik* 
ifte «yaiuMl^ c wom^i an anm^ or cwfrluia ctvJn 

MaJlU*m b"" i'«* »il"i» w t<iv^ tW pnii"""^ •» » fwjt nio-h, A; no mnyli^i 
iUkn mirtl* fri b/ b"* Gtuio fai •MN^ing *|U*Jlf/ rls* lirodsl meJ" and «(WrW«nti 
aK(Rll^■ -'ioisrJ.-flrl «i fM« t? 

Al!<(«SV"(hi| fWUKJ "* baiisW 
^y|>Tf^«D M4i few fc dlllAwi, Hie Ci>*Jp'» ^utoTy tnauageToil ortty nyot^s 
•reiPOmg era" itw hi (PnOrtiT-m**, cOn^fWrn^ IM« tav*! *»' IHUiU BWrt® 
tanwellrAM snrf niDnAjiif©««ioMil> 

fpO ••ht» tO™ aKslytiw rVwlO^fMSWE SnBnoSl IttfUHips 0' frP GiUUp II^-J wviEa 
rulur^ i»oujit^ '-i -id ty Ui? rwrjuifia panoi friji* n*? iopor1ir«j drip kv lb» 
MJiilfwnW iralunlv dtf* rns »cctwl «> en DPto btb I"" buiIWmo) 
wn*li«»n<i4ol oth (h«»». »*«.,«»vli* >M1tWl \1 nldNI-i *auP PlfiU tWVII>9 aiV-CW? B? 
hie iibP&lor^ooamino»«rxM^fl^cBni 

B^ovean jB^TKn 

Al ^0 S"pwi»u»l 7015 

23biSd:W >-«Q5.ior.P0o 

ImuT01"61 

WI'INWIV oiAVPiKPris 
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rVtR R,OW RFVIW GROUP PUBUC COMPANY IIMUEO ANU ITS SUBSIOIftRll: S 
NOTES TO flMANClAL StATEMTNTS 
tJucwtf-M'/anriBf Kyal (MMKl 

FIMUCI jI f IBU jcanllnuBOl 

[11 CSiUjI 

fit GraijiH omeU'/KA Kliti* iwiag'^'j Mfiilai fli* in MHsguarrl (H* GtrHfJ"* awlllv <0 
can(lnup aa a qo'wi connini ana (q mahwn Br» cftiinql capilBl «Vuoli/a sq bb Id rn^lmcj 
ihipatwilrtw whf* tn «c n1alnt"n W nclwV" "o nrt"i1» WpiMI »ln<lur" "ib G'nifi 
iiB)' iojusi mfl 4iTt«im W flwieni puyrr^al, return taoltftl to aKarer^iiWf. mi* iww 
jh«ra«. mram rw twrwuio" nr M|I -n rwtiirp twrtiwiooB 

Manawreonl monAoni Oisad n a manna lolto Tt« QMrlro mlolB oakuulod "« 
(*1 d.Pt illvlrtMj Of W»l WfpBW Nil I»0l n «» U^iir**nJ* prtu In4"u twg oltw 
ps,oUR# Ictj niyi «nU owh MsvlvntellA. tvlol wHi" b "'ivWoJ no fclql fqwlfy ph<» nel 
MDl 

30 SHp*«mbfr 2()t# 31W«(chyAlO' 

tVjf f qliliy te.O^jao.STr 
27W,9T3>1^ 
B 193.3MA30 

icmwy*' 

OflCOOfl IJK' 

Uw pTiniyj raib of Hie Oioup hsp OkisbmiI "dit 25% lu In tte Tir*«r<W pSnxl 
(PixlQd Jdi'grtBmwZOtU 

(cj Rir VDVI nUiwtFwram 

Tbs Wnytnu otidwiI* «• t"« QnA^iYr ItnurKliH ^swi* anr) abll'in mf qretar^u W 
aopfeAiipale llwb V ynfii« OUB to "y|| ^«rt pioloiN'» 

•JUttwn.cwlivf" ontUP Firauti OTW'At jMrr^o Aftu US 6iPi^xjAvi»4 
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a ^ Si * to 

I 1 I 

SEES 

^ S 

S S • 9. rn -', h 

IJ2S8S MHM f 

PfiPi, §|sifi i 
f~ r- \a ~X t> tOPiC? IIC - B ^ s 

SSS'S 

S&i 3 
r t rf s 
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- - R 

Ssllll 
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ev«w Fiow riVeh QKqUf'Puaiii: Lianreo and rra auogroiAWies 
noteS id "ntE niiANciAi"5f atementA- 

Cunppcy - Mjomiir Kyal < MWK] 

kUnalbi 

Cpttipoi^" 
doCdMlll 
OwnpUto' 

10 SPiitwnMr 2019 

25.1fl2.9N 
<■570.86* 

3t Minn 2til9 

7B.ifl2<5g 
S.tCg.Wg 

3oM9.(>^ 

M rwtet 

30 S^piomD^f 20'5 31 Marett CTIO 

CoW 
etqlhntnfl <* 
filifNny KflnUWO^fl'te'WWfl 
AwjukiWn Qi i 9i*s"1i»*/ 
Aflaiwn? 
Era) J flrnnclBl iiwad 

iS,192,ei5a wim 

ps.tgiM 

Atcumunito frnownanf 
0< <hv«tV!l|l 

Frai iV nrntium P*®tf 

Mfrtoe* Va'«/« 76,'91.111 K.'KUg 

lb\ CoHipUf* •O^Vaio 

»0Sfl|H0lnl>««l20|6 

cuu 
pnoainiig otllMnciB psloj 
CinrAirct 
/hi)iiwh«) or 4 subwiaiv 
AflCJKiAl 
fjvt v Rnaflcul ppi'«a 

fivora 

.<Cf WnalpJraf MPirOTfiOff 
Oo^iilWfl n'lKvnOn" pwlni} 
CWEncy tre(«ifMO tiiRwHrw? 
^lyKUtdDc o(un?o 
EriO u'lmarcli'Miyia 

37*,71i 
1.023.556 

375,630 
ZlO.O^ 
MOM 

ftbl DoM ytltn 4.870,»M 

«.mw*ci«i.*wrtMMcA 



 

PART XIV. FINANCIAL INFORMATION 179 

s § % 
a » s 

2 ^ 

i- s 
Xs - 

mn 

jr - 

515? g 

ill« 

« 

d 8 

I s 

i s 

I 

is 
!' i J 

Pi 
Go • 

s & 
•y n V 

^ I 

i «!' 
i ill 

ill si? 

s M ^ « V 
if 
" t I 
v 7 £ 

t H 3 ^ 

if1 

s3.? 
m y £ 

1 

% lH.fi 
i If I t 

Ml 

11 I lli 

i n mz 

s 5i fjU 



 

PART XIV. FINANCIAL INFORMATION 180 
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ever rtaw dtvek pubuccompavv urdi'tu anu its suevioiarics 
wfra TOTHf FINANCIAL 3T ATI WOiTS 

D.4o«tm»n( In timiUaillrf. 

30 i'lttflrhilw zols 3'Mq/cc.irnv 

i«g>nn^p crf»Vv»Ki* DPIIW 
Cfnti-uxf 

JV^UfclWfi 0' 3 
ciollal caiiWKJ»4 inlc ^vjclal^i cOT 3Wvi*k 
frjfig BIP fiireoi pert 
frvtrvW vrvintn"*/!) fi i& *1 o&at 
AAW ol CWB 
ETIJ 61 fTJxrJ 

j.iee.MV*8 

07«,7gll,HC<V 
rtHMt.-ii* 

t 

^Hr.ew.MS) 
mV3r WAy) 
Jiep»fl9i5a 

on 34 Apii Swii». Mts. w mi owip, nw 'ifbinuirf iwo win trcoc- 
Mi,»lN»AAlynihiuf Ci till lUfOC MC3), Jc»ilVaMt»B Giraow.y to «>% If/tftW. In 
WtOE MES AKOtrtnaly. to® -WVS MJil- «t«rMI In LA6C»AFS mortal* VmwjIi 

w Ijifl Mitw Hi* Cr* a«^»iyid -wnitoMM f lr» fVCif f» I© afcKunnorfiCFie *n9^1 WBfCf 
7C-I9 tiTUffU^lv. T^b asvj^alM -x^nporv. as Idee rti-w Mm fiW« iaCAal (ijimtuiv KilM 
n» onin«ry itun'*. wtn »e UOeUiy flAJ mfllfUly ot fcO1 hurf 14 iW. 
«INI^ «iw*u If ftfiFR iN SHMit and W.flvA ■Wiry vHflNW if KCFR a<J (nf'erty DiroL<3" bf fl 
Tisonc 

cai/vryet 
:7;^ JliL-illuUi ^ 

Kamrzium'tf ft P^evoinj Invk'iri ««aw c**& 
Co , BbdJ?/} CotvVo OiUld inna-fl» Mfot 

\» (Ktrn J*0 Wt^ratinn5«d »*^Thv fcflfeKr*nevom 
tor/^irtiq siWnucloin qtonrtmo? 

KojeKo'i qiA'arli'* aod 
nis-"0 WAVntnnfiofWltn SeMftt 

Mvanmw 30 on v. 

U'CC MuJllMck1 

Canwry 
ln"tort (UiOC 
MDft 

nitvlfn i«iB«"iniiliTsla>^han^r 
nwiirsy snd ^imrrtnc nvnic-B'toA 
i/lmWil® elKlaAyHMHr^. epwijliEitf 

*ur<iin.tiHi">ifo»ibfe». ^co fflr-vrKti 
ew WWfrt wo ipWVn w/wjfwr 

vjn?bei». dlr JurapviL iv«Bh«ii^v ■"d 
5diviii?s frufnonfUivni 

nnt»"*fvl lowi'yi *||»iiia« 

•0«i> ad.de^i 

•*>^g InUM PWjc-«:t.Tl)'»<v«"''n«P^. 
TbIoIW Aw "TYitpftir'?evil»« r«anni! 

(loupuH, nlend ^nnail ara 'aslilicii 
Compon* L>n«Kl witor, i»i»a 
sMI (LC //;' bardnd 4eyT«. •VaM 

TOMjint* dtpc* wpvA&» SnO edd c"a<« 
s« 

Wyari^' 49,00% 40 00% 

R »ESt A ftCW- ASWPTOAftrF -WWtfyOMWA ( ••HE? ^0 ny 5UK<1»(^» V. 
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eVER HOW HWHR (,'RWP PUBLIC COWPAWf UWlTtO WD fTS SUBSIDtAqiEa 
KOrtSTOTME FlNAWClM. STATtWENfS 
Q»re'cv - M)'annB' Ky» (MMKJ 

9? I IKII balM 4re uia siinvrirlisd Dnihisd Ui'off»Tar«i iflru'iMcalHd WHIDS'iiw 

urocwES Hiric^ 
59.914 J,537,701, 

TM«<i6,06f 

niWtiJ,9101 W,2W,W» 

KEFRJV lUDT-filc j fUTLCJV KE.'H J\J 

^337,ra7,o(iB 
41614.7 ja \e*fr7J6lJJ33 --JAi&.m 

- H»9aj4tlJ)(M 797,643,957 - iiao w.ws 

PRV?B745) (l.lflOM.'JDff/ <3Sa.W/.V55J 

». pioHrttilndiini»y'.Uip<niH^ 

M S?fjlft7ip«r 301U MsnPVJO'.Q 

&>»n»*dy r* rriai^iy nti w 1,«1W.C40,3:^ - 
Aro'.'-ftr) i' 3 4i.«J"1i "r — 
0ey*ijn> M2B,5i»j5S 

«^>A50UtM3PCQi» t,124.026,709 1 '^.E'.SOLt 
186,770 .MM) W.770000 

TiUTj/fMirrt' -tftj gr^OTW J1,319,A70 TI.SJ'JOT 

5o».'i»'a - J.OQDWO 

C1I»(S 28J41,?9B 

ErvJdXlremlWpwl 1,654.040231 

rrrc |PO)K< unJi't uprwiU ihr a,ytMiia,\ih «OEI .Njrwnilrwdwf.cr 
a Oty puH ®ii) <i «i(Miw(r yv| o" t U'A OTn". Uffd |i'M mar PaiBiA BrtcMii SrtilK^iiio 
rowiiMx KMiiufl c*wci M-iH&av R«tcn. fiwibw.o'irw Wrtipn of M^omer trw zosiv^" 
t» »£ pi^iyil. punl-Vid wnn ti® Mr«(n.chai. ut ll* wy oc#»j"«^ib<I'WI 
y»«H vslll ht ayrclstfej 

□ MvfMnnS 

30 S»Dl«mbW »»» 31 MliCfMI^ 

«)ve/.'x|e« for resa^! 
^r^roifrt-flr 
Ko-roiw 

SN.fiJZ.OW 
ifl.naB^pr 

^n,159.0M 

w^arwa 
nj.wa.iiin 

'51 

^irK^aMsroiuiev^ 
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EVEK PLOW RIVER BROUpPOBUCCOMPAPir LlWrRD * W (16 6UB5lniAHlE5 
NOieBFQ THE FINANCIAL 
CiOTHOf ' M^nrimar Ky» IMMK)' 

ii» iwi p(h»rrT«(H?iit1 

r^p ifci)iv«tvw 

- Non wliW fldrliw 

iXisi WDthalmi 
• Avc«>Jiea DnriPi'iiw 
• DW llOffl IlltCtDI? 
• Nfi relB»M Witw 

P^insll 
P(*pajnmnH 
Aflyairfc)«r< 

- WfthWlWO W 
•• CoOTnerol IH> 
•• CrttntaRr Iccarwvi 

Aduflrt'*' 
DIW 

M SrplufnOrf 2010 

I.131,3/4. tM 
iAC0,}>iuii 

_ 3,232,2M,Wa 

J11,«JJ(036 
4>C.3fcf.Ma 
540.390.006 
346,616.773 
eAo^vn.ioif 

24^04,896 
363,029,104 
100,467,600 
121,040,070 

II.41>7.'1I?.00^ 

3lMiitti2Dl3 

1"| UTr.l'l-1 lil-l'PU'.Kiil 
30 BTOlPnVwf 7019 31 Uin#! 2039 

CWlrPfl HOTO rW.878.Bflr fl'j <332.941 
C6Bl.MhB««  314.839.749 125.509 

l,3<W.&16.fl23 TjMttMl? 

•3M tvtM I l/Zr* CATV rlrBic dO»p*M« liwhuo** ^mibsidwaim 
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FVeR FUJW KIV^R ORfJUR PUBLIC WWABT HVHtD A'IO US 5U»9?illl<ARIPS: 
StftESTb THI flMANOAtTsfAitMINTS 
CuruntY - (MMKJ 

13, Tnuli uni oll<-f 

ifci^nklwe MW 3' tfftii 20»a 

Irad? psriMw la 

- DuctoainHlore 
- No-Wo'nd DJfTA'S 

(acpT/NTiVTn 
- rwpflWa fijomju." 
- Co^iwaaifaft 
• CH^MI q*" w 

itc—rfCiI 

ftttjMl MTJ 
W5.BSVU3I3 

31,BB«.n< f 
B«(«F4(!I3» j 
nr ,371.74 r 
'an.zyif.iM] 
SOB,#! 1^4*3 ' 

9stMy.es/1 

"mwz^cn 

i ^Z.7»5-Ma ' 

3B2.2tR.ffr2 

'W.Ui.iu 

*.uM.iir1T?a 

naipcap 

iftScpiMrthiB Mi9 
c' 'iriBk'lBl 

Slwrm WMO 
fcjidQf'WMfWMd 

Mi pfcrtPnf'V 
  

10^1 f> MO 
Ifltfl JJfl 

/»/!»! 1>11 

5495,480,«f>{l 
B.i»l,94Kfl0a 

tO.OTv.jjj u/iia 

3i Match 
SppTinirytt ffrwrlrfol »<"i 
lhai9»tpH 

if iMrclM y-af* 

I « no par -vmj? kr ctAiaiy utuira rfideo. 

sAWAWiflon 

ne OMnpany !^s id J Il6 ma i«lnd pid C^l M> 9 w ^iffVA^iy Ssofil 3M pae OP It) 
♦ CwoKrjfiln 

rhB C0JTi(HiTy ti>w«IUll#d 9mm S^X* * MP^K !».JW.TA54/K) duis'S m f»W^I tln^d 30 

WVHIW ILO&t'Won r«»fi,Bl>lta In PMOT.parr^g CDjuciUUhit hKviCOl t!y-fnfnl9 

•JT.fllilttC**! 4rj1E**«5 
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rVew Plow wivt ft qhoup public cowrANf Liwrr d Af/o hb subsiciarie5 
notes lOTHt FINANCJM SIATEMENIS 
CiOTnoy - M^Dnn-jt Kyw ^MMK^ 

ll t'lifBlun •Mniniify uin«ljlio" roimvn 

5D Snulambn »0|» Si Minoh Wlf 

<01.ft4a.344 M"J <62 770 

Ifli MciCti^nl 

31) 8BBlfiirb«r 2011 S\ ViHtJl Zftlfr 

af HiuniOBl peHnfl 
W eMrOilKiy 1i«i»ialoo Uini»ilTf«1 oT 
SloWWiie V «U0W'JanPS anj B 
IJfllUp^ltSs 
Cud of DnflocWl jwiiol 

tB6(«z,na tBJ.j33.17H 

3K0,jn5"0 

irfi^VBHuO IfO"! tlXllrQClB wllh OIIS«Qn»fl»»i 

JO S"p1«mWi 2019 41 M4ii4i201« 

Sal» o| niW< (Noli* 17| 
ReidwnB «6crA.'ft»-BrflifiNfiPa 9w.«c«i; Wi 
18) 
RftflflplDft C kfrtav- ItyUdK IBl 
H«ldf<in7<i' flarvh^-lnfpwiilnfwvsn* |No<o 
JftJ 

MaGtSB.v74fi 

E«a(aB3,im 

R,Sfl4.03»j/i 

S.isl.fieoj^a 

3^17.Q02ff;& 

•,310,74354? 

iJli47lR9D»dP. 

S?)cic ^ qooJi )*o«o fMCfiB wrtwwre an ilwivM piamly ftgiri ihe «** n/ uwot^ic and pcun* 
&iia*irM«) h' Ih? ^alat at UOVlt * St 

30 SoWamiw II WjncH3ni9 

C^rrcxiUfl 
fwtpMrli a-aHs: 
Rubefti •/xonft'i 

f,B3«,JP4 W1 

3^B5a$3,7«a 

^32>4:«.02r 
3.0a.JB^ 054 
S.»51,66«i,2^ 

•iu i tw HO* nivr pioiic co*wn iikmio »i(P "6 iiHt«ifii*Air i- 



 

PART XIV. FINANCIAL INFORMATION 186 

FVIP FLOW IJIViyi OMQUP PUDIK! GOWfANf UhacO HWa ffS^USSfDI^flrES 
NOTES TC/IMF rwANCl^rsfAiFtttTgrs" "" "    
duwttny - Mystmia Kv* iH*M<> 

TfliVlciw •• angMaonng 

Kruiwripg a" . njlni.TKliTj wivtHyfi^n trtefval =>» (luirrf-o fWi ||xt 
PWlW aifl Mnslnlii'vn it . P7W«I pnj|ftr«*ii\a uivicm U' ^wtiw 
Klr<jh| "> QinU^ipl PO'W ol X"fl Of •1^CSo»»\3 iWvIsm ^ ir 
bfuftl 

10 Swrt*rh»f 31 MaWI M1» 

0,»Pa«H.' %«rvcai ip4-ii^0ig mryoM 
|f«1*Jalii«T*ajgtiTi»inl an twigar 

SMXJ.lil 
■2b<Kj.m 

•nrn 

f Mivteta - Ii^sAt SflrvSa* Wim axicmnl wnmnrs Bf* J9n»W rAanlr ftcm II>e 
ihiiUsrdlrg aid a»an SiWII. Bfaal.tlsw of (•— (Unnrornj 94 4j7fv»i« - 

%»i m y 

1Q SMuWinbBHOw >) Mflich» ib 

CPfnpptJloil, 
FfB^M'WWlM'OTV? 

O^l iDWWStNlilliaV 
1}2,9Vtfi.T' 

l.<M.t4<.nT 
VMj.aiii.iwfl 

•0l.M9.57> 
3OT,»01i8M 

^ Emx.a^ira 
aH«7<x/r(|2? 

soiwie^^inaptajSoft Mfvitw- 

KmtTtfi'iq M it-mtr. - nvwctnn fcfvw "nn BXIB^' CJKCTMII *T& ifcnvw) ma^iy jrcm tfs 
aosliy liftUflfJnm 0' skihlC d ^iii of -v.s-#-. - ii^pv'W*' ievr^-,« pt 
Ininw*. 

5W SrpUni&pr J(J15 ^iMnWSJM 

OccipMll^n 
•neMliof 
OldHf J0C4AJ93 

sesjitoSK 

iw/nm 

^1 >FT'«/10lA».«'Ve»W'<T« 
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PVPB pioW Riviftowou^ PUBLIC coiflPANr umiipo A"JP ns auiioiaiAH' 
n 
Cuttfo^ - Mvahmar nyot <V"»\) 

ritump 

30S«i»l«mOBraoi9 ItMBrnSQI!1 

JX«i"9 203W.M« 
1.G64 llTfiK 

BI3.i3l 
IBiWZ.Sflb 

BH VIB.Mfl 
1.701. •UJtS 

Weiffti I nor® 
• 9aiK<fei>ow 

Ghim un iliira*d 
Sri'jico iitrtA«e 
■ Cujlum iw»iiivb 

TiUulUtifl 
Qnwl 

— pih*T» 

9.W,1i7 
47)910.2111 
4,410.357 

18,410/18? 
80.910,060 

MW.HO luNudiiry of oi» Etuo im ortriod ii>to (i*Wl "1*1 1/TOCUbG 1" 
vWn:B 'Bb Oraup •iWlr^SBv wn 40% Multj- ila'CTl <in W*1 .llrV A>1ll Ao r«r toHbL piv-ftRco 
Bg-oirminli M£S Kid its Utv'nnt BI (h» ion&«l»niliin rf USD f.250.W>Q niiAjfl.ng pUol «iiil 
oaUlpT*?"! (rftoJnl ol U313 i'.33S anfl ofnff arvl tawfalcao 09 DIbtiotP Id Croc i«P» 0H * 
AUfllwl >718 Trti gan aiOTg (mrn U p-Manlwd una«' nthtf' iry<lM0 WBt qal" 
adi piavuJhig captlal flwi Ida 

e£ VM" »*lf 

30 OapMtnbaf 21)1? JtflflffftMlH 

Waija b ami ralrirc! b m.GOBMI 
ay 74.90 < 

r^s.iBa.isR 

l.aiio.srt* W 
uSiOsgpa 

1,116,978,400 

Opwfldnq •dfiarmfl 

Wt9 3| MvohaOln 

487,706,0110 
*tG,8P3,7at 

I,I>74J«»,7T7 

?B24DPAe? 

l.«i1«.T8?.1Jl 
QTA'/U^ifi 

2.72' MG.PSI 

Oppmhug»iT|«an»te . oixflnisaing (fWp- 
24) 
OpoiaOnp p»pfln»3 •lopnllo^^Xfla I'fcV 25) 
Oooistn j wpanaw - ifiB^JDon sc"»Vce | f«(o 26) 

jj |EVESiwV#!<)«Nor(cDi,»'UlUL,7J)r,Af"' ifJiit'i *.*«o nai*.T0(oiRnic,i 
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I'VI I' I U>w KIVIH fJHOUP PUBLIC tOW'AISY UM'H U ANU IfM HIHIiUDIAHIf 3 
ENfl"" 

runtMny - Myaifrn* KyAl WMKJ 

24 Oim«llng oin^naB* «■ ofiginBudng 

AnlallHiui 
LBLDU/ (yurgps 

?E. OpflnUrHj€ip«ii»w-(DU'MI* ••'VICM 

flL mw 'BPS 
fl9)«ilri"iil nvil'*9«iari«»—Pr(iTi»iir 
liBi^pyrtarwi rfwryit 
(Mni^nh 
C'rvi'miiliBalJi'i Ian 
VN*f«*iB4M BnHflv* 
ConvMUoraC 
KlrMMCfl W«» 
Tliltt' ",f(iunia» 
fliqjWjl Q<AI 
Olbw* 

JD SWpUimOM 2019 31 MJi'.hJOTV 

>A*oa Wi2 
,1 , 

~ w&y, ''•: 

an ■flptad'taiM 2tH9 31 _ / 

24,838,789 «J094)T •' 
1,188,3M (873.flM( 

734,909,183 muoim 
388,042.780 575 303.7 14 

8,243,176 M.Me.Wil 
55,363,910 »^k2.eaa 

— 15.525.#>0 
162,354 MOJ 6 <17^.670 
16,031,20 07203,254 
g.oJg.sod 9? 446,BOO 

40.552,0311 
B07,7<i6.98fl KM 19? *31 

liB, Oprroilnn a»(W\*pi- liieuK^iD" aeivlcao 

M tpptonbcr 2fil9 31W 20'a 

irmmfjir n toM 

pBCJOfy D«H*lBaS 
CiflBUQnl loor. 
|hw»c#ir mWV 

2* ect.ifc 
'B.rai.tpa 
1(1.011^17 

»72.a<Mg7 
*W^g»f34 

23.273,02* 
fliMn.Otfl 

7g9,29fl,«6l 

CMUK&ja 

uirh^flB^ 

30 SrptmilKi- 3019 ?• Mareh 2019 

E^KMIIC JiwvM 

A3 | FflMlW. rwr^C^T* 

ItXHiMQW 
9^37,6101^79 
3.687,086.115 

s.crxJ.aetioo 
J,53i|.fl0flj:lT 
8,31 <1371 7 
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even clow mvei* ohoup public oow-ANr limited and ao BuosiuiAiuEa 

Cgifway 

B Olhwi 

M aeolMTiWr 2019 JIM-nhJOtV 

i,M9jJa T,8GB.697 
lWMiB&ii«8is(»aflDc fnt 10.474.704 30448.M1 
Iqiwrar.;® (rwrnli.-n lO.OJT.Ml (9 243.WO 
O'Bri' r-wnii ♦3,0(15,588 74.763,782 
aw DW" a.jaaflM 30 834,640 
<Uin on dilpfi* of piDTBity. pan) anB ariuio-ier.) <1B,T98JI46} (6,773,2071 
Virttt. r*f wWiv. P'tW wi» mu|p:(*ni - 1.U77.6W 
Qain on dlan^ps't oqL/y IriUHMl - fH3.?!«T7eii 
CDtimuoai tak aaUonv* MiOlJ 3.847.014 
fo)*ipii cii'potCx IranslWIao (6,J74,«43J 7,410.835 
QWa M.M0.1S* 

W.IOJ^O M 4/0. iCO 

Mit'.fcKtW OVBI' njA-ic riiM^v LN<ii:TAin irr 
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evch now flivn* cvftalp puhliu company nwreo and crs auuoiDlAmEs 
^iT«r'»iT7«j i y.i m r.r •rarj/HTrr 
Cmi^y^Vpioma Hyai (M'WI 

ToOtnP Ui| f^arritciO 

(b; Alaime lay ■«!* 

30 SwHemlipr 1«1» &' JfliD 

ley AwMtt aui^iumtwG to(Po'i is ma(V up oi; 
-k'rgM WrWiO hnpuwil piirWIi 

ourr*Ai 'fltoc* »« 
• Uimi p w«<in in pnji imanciD ywrr 

Cuf'«ni 'AMIUO ta> 
•TAKp^ipny 

>3(2«4,H>9 

j41 399.01-1 
ll»l,0n6HC4 

in) |f«<|iiPofil tioonxi ti. (QbiMlu 

3XJ 2015 a) ManshlDW 

BfliiHiaTfflMnCJUpbiloJ J71,««0.44S •41 <(.'4,1175 
oirr^i&v Paiauwn oiffefon««? 
AI^BIM neon* tax Pt0Hl ♦ 
l^fflWqVM Dbti' li3VW94Ml 
ifiCvreisaWMnW? M.ZBJ.Sig 
UnOfWOHSIOil H CIC* lliwyjael y-^-O JMW fi.4W.W7 
7>» pai^Uy 356.019 
Er/j & Rnpnca" D€I»K» Z73,279,316. j??5ja.*4a 

)n) TM 01* jfAHtq«J^Tey> mlali"? W y*®' wcoans)*) of filllB tonvtol'enslwB (nccmn Ib 
WUM 

JO 6rDlpri"K'2fl'9 
finrwc?, ||»iwlubofi rlir^f^w: iwyirip 
OtBT* nli1*i|l2atun qf nrffyHlli.» 
dinar corKtuhsnBlW mcomu 

&yfur» IB)! 

IS.IBB.STA 

t -AIIbi lay 

lB<8SJiV* 

1iA9»,S7* 

MaichWtf 
CSHn^p/ UBAJlJlon Otf-fimiiei arUng 
fivn c<vi®olUiiiUi1i ol siuWliiTf 
OWHI wimmfwrnhfi inmniB' 43076*841 

aiB.T^.sat 

iseriHMr 
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tVER FXOlV RtVETJ GROUP PUBUC CQWPANV UMltO ANO TS SUflSJCHARreS 
N6tci t6 T»lg ?WAAJCIAL 8fAT£llENra ' 
Curoncy - t'.ym MKj 

Sj, iimTrii per*h»n 

tEl P-MK •smunyre pf sNia 

r»«)r itrit if «wicDiiiw» Uy m«ai-g t»w pr^.^lwuHMs w f^miy noi*"* ol 
ih* ConjfBiH' ty Ilia avyHn n«A«*r c* oi>atwy M«rfr» in a»v^ pie Hhaivla 
y^r 

at) flcbtnmbe-Z0« ilftBlEhlCHJ 

p^at Hhsif alL'iiHaUe »u#auny noMert oNbe 
Cf.nRiny (MMK) 
VAiljhM rwril** «*■ P'lfir-t* »Tirrf Ift 
IW^tnn*) 
GRX N>r«B»prrshvp iVMt?rx stwiri 

T^a.BSa.fiEZ 

5S9B.RII D 310 JW 

tN Di»»l'«1(Wlmng» («( 

Fm Ihe xvfii nlhhiuAU fe«xiity hoWn^nr 
ttrf WKtanr e.w (IV- a^i«W iwlw W wlihe-/ tlvi.m oule^mirig are 
tilf (M eiro«0 «l M-Jipaiy tfOVe tjvj eocip»W rn* W>D**rii**-o' 
rtArtv" oj^lrfllo'twrr)' riMM ooiWUh MUM »(»J yhrny yvrme 

OivcriiWr l«nd» -bit a**wm^ Uf lo»« f>"<w tw/urted Wb mrtoo'y ^it^.Oy n-rd 
o-a irfiint 'a- int ywi-oifjEieKo (c-«|nii(U»-|Pa nta'MI p«im-ik'Iok no taxotecl 

Fiii iSnpooiltiyi, Oe vielqhl'sl avenwt nxnbe/ ot atisra c<i «wu» has bwn *JUraU*!.»il at 
Witivn'fiar? M^odfwr^lweTiMa l ^aiKrcorota^ieiiywOJXiUnaviX^ri'sixliv'n 
Ui» rwcvi'.n uf aH OiluWfl «>pl(i>n5/c»4 u«i miOibe f *iaj» n®'. «ua fw^o e.J-jti 
4 M" Miue taaiertnirw aa »ia Coimrric ft* W f* (wcol v'wn fx thp 

pmnvrl* n -anntd i) tnt driamiintat en /»•• nriMl*f of ttoHt k*i»*d hr no 
flimAJeaNoo ho ailjiiXniaiH lc.jr-.ft to Hp on'- fat rti» vaiu 

Dituwd 03-"'*r4 WilMWi to "WAV 
tcV-S'. 

CAmpaw n -j»ttuisiBd aa 

SPacplinnlieraO^ ,11 M-r<ti7DlB 

Pi till I (ijv*i olliMtHihi» e«iily Wldift ol In* 
Cs-^0nV WSf 
litiBta.lWtninMftTcxivY.rabtPlwmS n-gMiW 

PWlCJMO iptk-BT-ro dlWWl ro'^VPT 

il50Mr,«i2) t NM.I'M 'IP^ 

MdftM pj ovpiBit rnvrXor ol ivAyiiry ihaaR 
cvrtolviwiB 
[or l«ia:«ainin^ an' fl.M (^K&M 
AdMinuvi r5r 

CDM^mlAt ttjIVJ-r 
i SSs-i* Ofliuro 

9.9SB.BtZ 

9,B8BCt 

IDgtDWO 

IQB'IJ.MI 

Diluted POTiraf MrVi9t« iWMKwl ^rltfi 

031 Mi* ■n>i'i nvsPWC*1 nnuc UV>w A*"' ('»"S^i-wxr^s 
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CVERFLDW WVEH OttOUP PUBLIC COMPANY UMtTE!) AND ITS SUnSipiAPtES 
NOIESIOtHtFWANCIALSTATiM&JTs" ■" 
CIICPPBY - W/al 

* ^pnln^lUrfl pany 

he Oc»ni»Ji>y# VIP»iv!l WitrolHhj) Jurtlil w 0 Kj?1* L»»i tto tnO Hanoi Who pil 
rtadBniturUivtnuti 

R-uioa pmiy •MhEwUut?* 

l«T poJHiOii It! lh» inlpnralon dWlMFj «(eowh»n< m Krt tliMncMl fcwaar-ull*, Ihe fOlKWIfiB 
h»pa*V»rv tt'A plnw Wmfw It® Omuc MO rel'tTd CH,fl'A at Wnri# wrpirt C*lwapi1 irja 
peruTis 

!i| Salhi and BUtfa*U4f» ol nundi ^KU icivitsa 

3C Splteritw 2019 

Banaot q«a» flnA'® ««»vlnc» In 
- ewrjdlii cnm|Hnic» 

dihw letuUd pailia* 
AADDOMQ BDSldiMa 

EQ.5iB.05a 

puicosMBJTMOS «oi«r»a»V<i« frtxp 
- a*.w»nad rgmpanlne 
- Ofaw ralatoc awiPn: 

MAnftjeaitDI teaj mHJ to Dt>f'PlfltM 
Wllfl iTwa.w 

QU%| '(ABWa paiiM (»mptat tpy (irflf^wnwnl jx^Mnwil of tha Oioup wd fnn Com (♦mot 
V»n»ii Bin nrnin^eO hy ">e C»OIIP'« ««■* iT«n»ipmpM p«Mhiw aid Bisfi clow IBmi, 
n'ftncnn, 

DLlAlnpfllng fialBncM a 30 SepwrtUer 2010 and Si Mar*) 201D, Biisirtg tmn rel^pgrehaw of 
orodi and wiwea itv unwcwui and recfYatttVftWHWB wltnin 12 mmlns Iron 
ii,(ta anrt «" dlirip-TBO in Noler 11 a^id 13 T"tv(»;5Vi*ly. 

30 5«PtcailwZQ19 i» Maiah L'QIH 

11*1 W2.0OU 

(0| Key pi«<fnnMowrn!n-aBic«i 

SHnnee and Mnahla 

♦'jriNhNoniqliiiQiAiiic. 
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esiCfl FlUW RlVtlt tiKDW VUBUO tDMPANr UrflfEO AND <7S SUBSIWARES 
MreiiTo WFM^iArsTA"TtME>lTy    

IW^I 

n'Jr^iln riwinou) y«ai 

rj" 19 M«y J'ltk C"» mTnfi n«wni»» l?<pr»»^efi(,l'PO( DndnMha W"»Wry o» Prjnn"»9 "f*! 
•"•tmce of ff* f/eojljiir. e) T© Urjnn bt Mva^i'ar, rat^ti «t« Krl9 Uomh tdkaHlirr Ltw wKoi 
provitttei iim Of Irwiriplf m «itn Hit Www y«ar nl * Eoi^inotw yrar win hr 
ul1 wt'At <ur IN psnjitse 0' (a* WTTmiHlrsn IN C«nv«D- tf* Uwu*! "tiorfinj 
Dal- nwn 31 MWcn lo ao ewVi'MW Ui riqo Mill Jin f W oovlfioiv. 

iiip«7jll*» ngurtv 

TIP fca/icia ils'envme 'or SO wpfemte' WW corereJ (N 1 Ai-» 2J1B 10 -50 
STOlaloW Tns 'i«9fr.iH to" W MsjCIi covwwl N-^'B n-ariK* mdOv 3T 

ik C«"UJ'iil»TfloL«o(i-Ut*'Gir[»i9if7ie'i OMHB&OUB 

fra iinoncEi tiv^n'suor of in 6ur^iH-wci iN c-o-io rPmM «i 
MIMAWI1** ISI 31 Miveh "DOIS iwke/«^l k^olve »TiMU)n wimc 31 M»T3li 701? TIN?- 

c"o» 6L*<"Jii»<?S<V H^GtwifirHflKlaJ in IN cowMfiltif ri'incaNtateni^'W® 
fiiptbRtir'ZOIli oi»»oiTd iN fun f Jlffi to a«}S«n«*»r>Nrlfr>in 

T^e Jon®aiaw5"iitaiii0i ntorroiiin ol pw tJlWMIIhWl^ ri9 &v"jpa o? falkv^ 

*——*) ana »   31 Ma/chTOlO  • 
fnO"! 

(NeHtof F*o(r 'tUMJ 
N it* inn UMipBrdul 

GSA 74*00.020 i Vt.Si-jno iTtSOT.f-'fi 
QilK 739.757.478 najr/.wi lOiU.flEl.StU ?ao.w<.Mi 
UPVM <60,710,417 7^ew> •339.01^130 3,0(6314 
MHnV llUlrfCTMl' (ttoiMC/WTJ <3MT<9,5AB iZTJ-OVJIOf 
MC5 JSl.BCJ.WdJ 2#»8.2W.W1 1599.01 :,«?6 
EfW t<ao»ig:. S/405,B53(7*n 13J73.W8 iiii.BKire 118/466^8' 
UG iV.WMM (4,Bt«,OTSt azU/Mwa B.zHz.'Jsa 
epRi.rc^ - W\a,sn) (173,304 550! 

5541.483*7U 16B7X2.P371 IP *35.31'.3PI • .7£5.<51591 

MFrTvV Ih^f^liw IA •) «W in»4j^ wi&wliory TOP'-S -Vtiy, -r* V-_>"«)i""^l f '>TV^ H'sp-™™ 
hi» punwa ir> tcii.'jtijm \ht to c.i?) Hp ifci«u»3 n- i^niei in MPHjirNn1 

M«llM»)ffiBolim.«llinB!» f*oRtin IowwobWp Muio 

Mta *.4WO®-, af "ie i^af-p 1® -JiioNM its b|it»lU( goo immteuw -jWlo VTOC M?S 
ww -i IK a5»<-r>gioa te^ruby «7t f"" ftwiim «"* * SOlv Mara^M-H^i fJ UE? Mai r<5t 
fiav* ideoWti Ib.nvh-I ncJ •otiiiity 

tFRI.DG I*M T^npaiBrt h&wn"! vH IfH «it<m)B «re »■ i-Tfle'- 
■ vrdnxSlar, 

in iFyf»n afVEnCMor Fiaiic cosrWivUtirVt N"" 'ii'iA-'uts 
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fiVKK HOW KlVBrf fCtSLIC COWI-AHV UMUED AKO ITS SUHSIDIAr.in' 
( ^L'H 14 JIrMH.M*• rt\141 fAZift I 

CtiVftJiL-r- V.y* IMnlKi 

S'J "vSirunfiin^fila 

^ io wii: Irib- im U-^ -UJliiai'dnp ccnmtrtnt in r^nC nl» 
iixpiimHj .-22 

iA'xao ^"CRAisnrcjO'n.UMnr 
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PART XV. SUBSEQUENT EVENTS  
 
The events and transactions listed below occurred subsequent to 31 September 2019. 
 

 The company received all of the subscription receivables amounting to MMK6,360,272,166 
(as of 31 September 2019) on 21 January 2020, of which MMK2,060,272,166 came from the 
Principal Shareholders and other shareholders and MMK4,300,000,000 came from Chang 
Yang Development Co., Ltd.  
 

 Other receivables due from director were MMK210,558,510 as of 31 March 2019 and 
MMK211,823,036 as of 31 September 2019. The company received the amount due from 
director – MMK211,823,036 on 24 January 2020 

 
 Other payables due to director were MMK236,662,360 as of 31 March 2019 and MMK31,681,294 

as of 31 September 2019. The balance of MMK31,681,294 remains as the bank guarantee deposit 
with one of the airlines EFR represents as the authorized agent. This amount will be settled in 
FY2019-20 (October 2019 to September 2020)  

 



PART XVI. SIGNATUBE 

Provide rhe signalures ofdlrefirors, rwna^irg (ipeccors, nja nagei^an^ rrwissfiingagenr? ofihe Ccmpani'. 

/ 

U Kyaw Lwin Oo Daw HIa Myfnr 

cl- 

U MVi Sell I>«w H}ff Ttatagl 

<b 

V Wagng MutingOo U Aung Min H«n 

. 

Daw Khtn Sone Daw Zjn Nyain Knve 

V 

D?i\< Lae Lae Mu Daw HnlnYeoMon 

t'Aia XVl^lGNAn-P.U. im 


	EFR DISCLOSURE DOCUMENT FOR LISTING_v19Feb2020_Edited by UPPA_20200226_v2(Clean Version)
	EFR DISCLOSURE DOCUMENT FOR LISTING_v19Feb2020_Edited by UPPA_20200226_v2(Clean Version)
	DDL Sign English

	English

