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CORPORATE PROFILE

/

EFR is a fully integrated Total Logistics Solution Service Provider. Under the management of the
company, there are 7 business units, 5 project units and 2 associate units, employing over 400 employees,
that are talented, experienced professionals. EFR core business is the logistics sector and has also diversified
successfully into other industries such as Trading. EFR latest venture is logistics infrastructure development
on a national level.

EVER FLOW RIVER GROUP PUBLIC CO,, LTD.

STANDARD
BUSINESS UNIT

E.FR - G Link Express
Services Ltd. (EFRGLE)

Myanmar Round The World
Logistics Limited. (MRTW Logisitcs)

Ever Flow River Trading Co., Ltd.
(EFR Trading)

Gold Shipping Agency
Services Limited. (GSASL)

Unison Choice Services
Limited. (UCSL)

PROJECT

E.FR Logistics & Distribution Centre
(Mandalay) Co. Ltd. (EFRLDCMDY)

A Logistics Co., Ltd.
(A Log)

E.FR Logistics & Distribution Centre
(Muse)

E.FR Logistics & Distribution Centre
(Myawaddy)

E.FR Logistics & Distribution Centre
(Tamu)

JOINT VENTURE

KAMIGUMI-E.FR Logistics
(Myanmar) Co., Ltd.

UTOC Multipack Myanmar Co., Ltd.

MRTW Manufacturing &
Inspection Co., Ltd. (MRTW Inspection)

MULTIPACK Engineering
Service Limited. (Multipack)

EFR was founded in 1998 by Our Chairman, U Kyaw Lwin Oo as a customs clearance agent. Due to
his extensive knowledge in the logistics industry, he has managed to build up a vast network of international
freight forwarders, shipping agents, and logistics partners, diversifying the business into the group of com-
panies that we are today. EFR has built a 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.
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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".

EFR G-Link Express Services, Ltd. (EFRGLE)

EFR G-Link Express Services, Ltd. is a wholly owned subsidiary of EFR, which was the first-ever estab-
lished company of EFR and is a strategically important entity of EFR Group. EFRGLE provides 3PL/4PL using
international networks and value-added software solutions. Since it is the first subsidiary of EFR, EFRGLE
retains many old and loyal customers and is highly reputable in the industry. Among the services provided,
EFRGLE is strong in customs clearance and import-related services.

Myanmar Round the World Logistics, Ltd. (MRTW Logjistics)

Myanmar Round the World Logistics, Ltd, 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 ma-
jor customers are garment merchandizers from Japan.

Unison Choice Services, Ltd. (UCSL)

Unison Choice Services, Ltd. was incorporated in 2012 and is a wholly owned subsidiary of EFR, pro-
viding total logistics solutions to international garment and textile customers with container storage facilities
at Ahlone International Port Terminal and Myanmar Industrial Port. UCSL became the authorized agent of
Sinokor (Korean Shipping Line) since early 2016, focusing on short-haul shipping in Asia. Although UCSL pro-
vides total ogistics solutions, its strength lies in logistics services related to garment exportation.

Gold Shipping Agency Services, Ltd. (GSASL)

Gold Shipping Agency Services, Ltd. 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.
GSASL has been an exclusive shipping agent of Hyundai Merchant Marine (‘HMM?") for about 20 years. The
majority of the GSASL's revenue comes from handling fees for HMM. In general, the GSASL has two types
of customers: freight forwarders and direct customers. GSASL also provides services to external customers
such as Direct customers with big volume of cargoes with in-house freight forwarding teams. They deal
directly with the company as well as going through freight forwarders. The management maximizes the rev-
enue by optimizing container spaces in the shipping line and by establishing long-term relationship with its
customers to fill up the spaces.

Ever Flow River Trading Co., Ltd. (EFR Trading)

Ever Flow River Trading Co,, Ltd. is EFR's wholly owned trading subsidiary, focusing on trading ser-
vices for import/export, trade financing and trade house facilities with support from international trade fi-
nancers and bankers. Occasionally, customers require not only end-to-end logistics services but also trading
services. Depending on the credibility of customers, the management provides trade facilities via this vehicle.
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MRTW Manufacturing & Inspection Co,, Ltd. (MRTW Inspection)

MRTW Manufacturing & Inspection Co., Ltd. is a wholly owned subsidiary of EFR, specializing in gar-
ment inspection services and other services, such as needle detection services, outdoor inspection services,
packaging, tagging and assortment services, barcode scanning services, and warehousing services, among
others. Since Cut-Make-Pack ("CMP") gaining traction in Myanmar, there has been a huge demand for gar-
ment inspection services. MRTW Inspection was set up to opportunistically fill the gap in the garment indus-

try.

Multipack Engineering Services, Ltd. (Multipack)

Multipack Engineering Services, Ltd. 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, earth-
work 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 provides services to
companies, including China's Huawei Technologies Co., Ltd., across Myanmar.

A Logistics Co., Ltd. (A Log)

A Logistics Co., Ltd was established as a joint venture company between Ayeyar Hinthar Holdings
Co., Ltd and Unison Choice Services Ltd (subsidiary of EFR Group Public Co., Ltd) to operate not only for Total
Logistics Solution but also for Ayeyarwady International Industrial Port (AllP) operation in 2020, July 13 with
experience community. The project, located on over 6,700 acres of land in Pathein Industrial Park on Pathein
- Ngaputaw Road, will include infrastructures such as international port, warehouses, container field and
bonded warehouses.

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

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 for Myanmar 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. A Memorandum of Understanding ("MOU") was entered into between EFR, as the concessionaire, and
the Mandalay Regional Government, as the landowner, concerning a land concession for an inland intermod-
alterminal 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) from the commercial operation date. The inland intermodal terminal
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 ter-
minal to allow the transportation of merchandise and goods via the Yangon-Mandalay railway. The total area
of the inland intermodal terminal 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.
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EFR G-Link Express Services, Ltd. (EFRGLE)
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Ever Flow River Trading Co., Ltd. (EFR Trading)
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Ever Flow River Logistics and Distribution Center (Mandalay) Co., Ltd. (EFRLDC MDY)
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VISION, MISSION & CORE VALUES

OUR VISION

Our vision is to be the leader in any industry that we are
involved in whether locally or globally and to be true citizens
contributing to the development of our nation.

OUR MISSION

We are an innovative organization and continuously
improve our process, products and resources. We are commit-
ted to meet our customers’ needs including reliability, quality,
service and efficiency in a manner that anticipates and exceeds
their expectations. We endeavor to provide challenging career
development to our employees through training, employee
involvement and human resource planning. We believe in the
spirit of co-operation and coordination and intend to earn the
confidence and respect of our member companies by provid-
ing support, guidance, and share of information and thereby
| L survive and prosper together.

OUR CORE VALUE

EFFECTIVE

We strive to be effective by developing performance measures,
regularly evaluating our performance, clearly communicating out-
comes & results and implementing changes needed.

FAIRNESS

e believe in fairness, justice and reasonable satisfaction to all our
stakeholders.

REALIABILITY

We aims to be a reliable partner for our customers and employees.
Transparency and open communication are necessary to build last-
ing relationships.

Ever Flow River Group Public Co., Ltd. Page n
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Dear shareholders,

Firstly, | would like to thank you all for
your investment in our company. | am delighted
to present our 2020 annual report which cover the
reports of our business, initiatives and results for
year 2020-2021.

As you all have well-aware that this year
has been an eventfulyear for all of us. This is the
second year since efrgoc was listed in Yangon
Stock Exchange in may 2020. It is my pleasure to
present our shareholders with the review of our
businesses. We are proud of being a successful,
growing business. We believe in the importance of
growing and sustaining a businessto be financially
strong and to be a responsible business overthe
long-term, guided by a clear purpose. We hope
to make apositive and significant impact, not just
for our clients, to our shareholders and our people.
In the ever-changing environment, we are always
working hard to be able to adapt to the new chal-
lenges that come to us.

e are proud to let our shareholders know
that efrgoc’s financial reports has shown a 46% rise
in the revenue duringthe financial year 2020-2021,
compared to the financial year 2019-2020. These
achievements are the result of the timely imple-
mentation of the management and the employees
of efrgoc with the proper guidance of each corpo-
rate operation officers under the guidance of the
board of the directors with the proper adoption of
appropriate strategies during the time of many un-

2020 - 2021 Annual Report

CHAIRMAN'S
STATEMENT

certainties and crisis like the covid-19 global pan-
demic to further explain more, we believe that our
success is due to the following points.

A. The provision of the superior value-add-
ed services forclients after reducing unneces-
sary expenditures of thecompany with proper
undergoing restricting.

B. The extension of logistics markets
through better services inthe time of covid-19
pandemic.

C. The production of better-than-expected
results through the ongoing process of introduc-
ing new and effective management programs,
couples with the harmonious individual efforts
of all the employees including the executives.

We will work harder in the future to main-
tain the company's better-than-expected results
with new goals for future prosperity. With our de-
termination to extend our business and to grab
new opportunities in the logistics infrastructure
project, we have designated October 2020, Vo-
vember 2020, and December 2020 as our transi-
tion period and made following preparations for
the future.

1. To conduct internal training programs for the
capacity building for our employees, with the aim
of growing our company into the leading logistics
service provider, not onlyin myanmar, but also in-
ternationally, through the efforts of our executives
and employees.

Ever Flow River Group Public Co,, Ltd.
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2. To be able to reach the goal of providing our customers with the total logistics service solutions, after ful-
filling any necessary requirements internally in our systems.

3. To assess other financial matters.
4. To review, adjust and implement all of our logistics infrastructure projects, more effectively and accurately.

5. To make systematic preparations for opening a new logisticsand distribution center in mawlamyine, mon
state, myanmar.

At the start of 2022, we plan to switch our strategy fromdefense mode to attack strategy by setting following
goals for year 2021-2022.

(@) EFR must be the leading company in myanmar's logistics industry.

(b) EFR must be able to fulfil our clients' requirements andneeds with utmost efforts.

(c) EFR is to establish a partnership in the form of strategic alliances, in order to promote myanmar's business
internationally, that ensures long-term mutual interest withour partners, rather than risk-sharing due to the
uncertainties triggered by the pandemic.

We, at efrgoc, are working our best for the improvement of our services and to increase the profit for our
stakeholdersand would like to inform our current shareholders andpotential shareholders that we see a
brighter prospects on the horizon for us in the future.

Kya':\x./".Lwin Oo
Chairman, Non-Executive Director
Ever Flow River Group Public Co., ltd.

Ever Flow River Group Public Co., Ltd. Page 14
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HIGHLIGHTS OF THE YEAR

We are proud to inform our stakeholders
that our employees are fully vaccinated for
covid-19 and our employees safety program
during covid-19 was effectively implemented
for the sake of our employees.

$

-

23,457,058,458 MMK

Total revenue earned in 2020 - 2021
46% Increase in revenue in 2020 - 2021

3,000 CUSTOMERS

Total number of customer served in 2020-2021

Ever Flow River Group Public Co., Ltd. Page 7
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Kyaw Lwin Oo
Chairman

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 For-
warding & General Services Co., Ltd. in 1998.
With his spirit of entrepreneurship and leadership,
EFR has build up a vast network of Shipping agen-
cies representing world class container carriers
and International Freight Forwarders. U Kyaw Lwin
Oo with his strong belief in development of busi-
ness through diversification managed to diversi-
fy into other lines of businesses across the sup-
ply-chain logistics.

U Kyaw Lwin Oo is also the chairman of Myan-
mar Hoteliers Association (MHA), Ngwe Saung
Hotel Zone, Advisor at Myanmar Mercantile
Maritime Development Association (MMMDA)
and 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 and taking the opportunity upon eco-
nomic reforms in Myanmar at this very moment
has planned to develop the logistics infrastruc-
ture of Myanmar on a national level after obtaining
approval from the high authorities. This is a very
promising arrangement as it would make Myan-
mar on the same level with some neighboring
countries regarding transportation and logistics
sectors.

Maung Maung Oo
Vice-Chairman

U Maung Maung Oo, is the Vice Chairman of EFR
Group of Companies. U Maung Maung Oo holds
Bachelor of Science from University of Yangon,
International Business Finance and Financial Man-
agement Course Certificate (2002), Diploma in Mar-
itime Law from University of Yangon (2003) and Cer-
tificate in Multimodal Transport from MIFFA & AFFA.
In 1996, U Maung Maung Oo joined EFR Freight
Forwarding & General Services Co,, Ltd as a mar-
keting manager. In 2001 April, U Maung Maung
Oo was assigned to work together World Class
Container Carrier and Shipping agency as General
Manager up to 2007 Oct.

With his gained knowledge and different man-
agement skill gained throughout his life, 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 di-
rectors of Myanmar International Freight Forward-
ers Association (MIFFA).

Ever Flow River Group Public Co,, Ltd.

Page 19



BOARD OF DIRECTORS

2020 - 2021 Annual Report

/

Min Sein
Independent Director

U Min Sein is an independent director of EFR
Group of Companies. He graduated with a Bach-
elor of Science in 1966 and become a registered
accountant (RA) in 1971. He successfully passed
Higher Grade Pleader (Law) Examination in 1969
and Registered Lawyer's Examination in 1975. U
Min Sein has started his practice in Law since 1972.
He successfully become an advocate of the Su-
preme Court in 1998. He specializes in Business
and Corporate Law, Civil Law, Trade/Commercial
Law, International Contracts, Trademark, Intellec-
tual 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 Cham-
ber of Commerce and Management Committee
Member of U Hla Tun Hospice. He has also teach-
ing experience. He has taught Commercial Law to
Government Officers, Auditors Generals Depart-
ment and Training Department from 1986 to 2006
and to CPA 24th batch as well.

Prof. Hla Myint
Independent Director

Prof. Daw Hla Myint is the independent director of
EFR Group of Companies. She graduated with a
Bachelor of Commerce with Honours Degree and
received Master of Commerce. She has attended
the UNDP/UNIDO workshop on Project Planning
and Control from the Ministry of Industry 1, Myan-
mar-Korea Executive Management Programme
of Samsung, Tourism Marketing Course from the
Directorate of Hotel & Tourism and Advill Consul-
tancy. She has also attended Master of Arts Cours-
es in Economics specializing in the Development
Economies (1961-62) from the University of Kansa
City, Missouri, USA, MBA courses specializing in
the Management Information System, University
of California, Los Angeles, and UNESCO Fellow-
ship.

She has went on the study tour on Business Ad-
ministration at the Kasetsart Univeristy, Bang-
kok, Thailand. Prof. Daw Hla Myint is currently the
Emeritus Professor of the Department of Manage-
ment Studies, Institute of Economics, Yangon. She
is also the faculty member and the principal Aca-
demic Advisor of the Myanmar Human Resources
Co. Ltd. She is the advisor of the Myanmar \Women
Entrepreneurs Association(NGO) and the consul-
tant cum senor trainer of STI Eduction. She was
the faculty member for 37 years as tutor, lecturer,
associate professor and professor in the following
educational institution.

Ever Flow River Group Public Co., Ltd.
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Dr. Hla Theingi
Independent Director

Dr. Hla Theingi is the independent director of EFR
Group of Companies. She graduated with a Bach-
elor 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 account-
ing, international business, logistics, marketing
and research for postgraduate, graduate and un-
dergraduate 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, sustainability, international business,
ethical business technology transfer and technol-
ogy acceptance.

As a practitioner, she is currently a Chief Executive
Officer of MADP Distributing Co., Ltd. and a finan-
cial advisor and executive coach for telecom, trad-
ing, agriculture, animal feed, and education com-
panies 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 In-
ternational Business Management, Martin de Tour
School of Management, Assumption University,
Thailand from 1996 to 1998. She was also a mem-
ber of the Research Support Committee, Assump-
tion University, Thailand for 2012 to 2016.

Khin Sone
Executive Director

Daw Khin Sone is the Finance Director of EFR
Group of Companies. She received her B.Sc. (Math-
ematics) 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 re-
ceived a certificate from Ministry of Foreign Affair
for Basic Diplomatic Course and has also finished
her LCCI (level |, I and Ill) in 2003. She has now re-
ceived a master's degree at University of Econom-
ics in Banking and Finance. Daw Khin Sone start-
ed her career after her graduation as executive
to chief accountant in Eagle Group of Companies
(1997 to 2000).

She 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 grad-
ually 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 As-
sociation (MMMDA) and member of the Board of
Directors at Myanmar International Freight For-
warders Association, (MIFFA).
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Hnin Yee Mon
Executive Director

Daw Hnin Yee Mon is one of the Executive Director
of EFR Group of Companies who is in charge of
EFR Glink Express Service Ltd., Myanmar Round
The World Logistics Limited., Gold Shipping Agen-
cy 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.FR, first as receptionist & per-
sonal assistant of Chairman of EFR Group of Com-
panies from 2004 to 2005. As a brilliant and en-
ergetic talent, she has taken over many different
assignments from E.FR Group and has executed
her duties and responsibilities in a reliable and sat-
isfactory level.

She took roles as Assistant of Mitsui O.SK Lines
which is one of the top 10 container carriers in the
world and was promoted to Manager (Import Mar-
keting 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 EFR Forwarding & General
Services Co,, Ltd.

Vg

Lae Lae Mu
Executive Director

Daw Lae Lae Mu is one of the Executive Directors
and is in-charge of EFR Logistics and Distribution
Center (Mandalay) Co., Ltd. In 2001, she joined Chi-
na 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
(MLO 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 (Phys-
ics)(Hon), Certificate of Attendance - Air Freight
Forwarder's Basic Course conducted by Myan-
mar International Freight Forwarder's Association
(MIFFA) and Singapore Air Cargo Agents Associ-
ation (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.
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GROUP PERFORMANCE REVIEW Y

Ever Flow River Group Public Company Limited would like to release the Management Discussion
and Analysis (“MD&A”) for the year period ended 30" September, 2021 (“FY September 2021”) in
comparison with last year ended 30" September, 2020 . All currency amounts are expressed in
Myanmar Kyats unless otherwise specified.

In this discussion, the comparison of financial information of the subsidiaries of the Group reflected
in the consolidated financial statements for 30 September 2020 (covered twelve months ended 30
September 2020) and the financial information the consolidated financial statements for 30 September
2021 (covered twelve months ended 30 September 2021).

SUMMARY OF GROUP STATEMENT OF COMPREHENSIVE INCOME
FY September %

FY September 2020 2021 CHANGE
(Oct2020-
(Oct2019-Sep2020) Sep2021)
DESCRIPTION (Audited) (Audited)
Revenue 12,832,503,596 23,457,058,458 83%
Cost of goods sold (10,692,069,949) (20,334,783,240) 90%
Gross profit 2,140,433,647 3,122,275,218 46%
Gross profit Margin 16.7% 13.3% -20%
Administration expenses (2,707,995,313) (2,014,454,594) -26%
Profit before interest and tax (567,561,666) 1,107,820,624 305%
Other income 351,479,430 131,727,144 -63%
Finance cost (15,900,000) - 100%
Profit before tax (231,982,236) 1,239,547,768 634%
Income tax expenses (60,101,870) (345,071,186) 474%
Profit after tax (292,084,106) 894,476,582 406%
Share of associates profit (326,392,080) (442,270,234) 36%
Profit for the year (618,476,186) 452,206,348 173%
O(;[g?r comprehensive income for the (114,479 353) 461,768,393 503%
Tg;a:l comprehensive income for the (732,955,539) 913,974,741 2059,
Profit attributable to:
Owners of the Parent (616,529,303) 425,989,243 169%
Non-Controlling Interest (NCI) (1,946,883) 26,217,105 1447%
Total profit of the year (618,476,186) 452,206,348 173%
Total comprehensive income
attributable to:
Owners of the Parent (731,008,656) 887,757,636 221%

Non-Controlling Interest (NCI) (1,946,883) 26,217,105 1447%
Total Comprehensive income for the (732,955,539) 913,974,741 2059,

Weighted no. of ordinary shares 19,977,223 19,977,223 0%
Earnings Per Share (30.86) 21.32 169%
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Although the Gross Profit Margin has decreased from 16.7% in FY 2019-20 to 13.3% in FY 2020-
21, the total gross profits increased by 46% from MMK 2,140,433,647 to MMK 3,122,275,218 respectively.
Profit After Tax (before taking consideration of profit and loss of associated companies) increased by 406%
(which is over four times) in this FY 2020-21.

Profit after tax (excluding associated companies’ profit and loss) for FY 2020-21 was a gain of MMK
894,476,582, compared to a loss of MMK (292,084,106) in FY 2019-20. After consideration associated units
loss MMK (326,392,080) in FY 2019-20 and MMK 442,270,234 in FY 2020-21, total loss for FY 2019-20 was
MMK (618,476,186) and total gain for FY 2020-21 was MMK 452,206,348.

After considering unrealized currency translation gain and loss, the consolidated total comprehensive
income for the year 2019-20 was loss of MMK (732,955,539), however for FY 2020-21 was a gain of
MMK 913,974,741.

We would like to highlight that with all above situation, our group earning per share has increased by
169%, which was from minus of MMK (30.86) per share in FY 2019-20 to MMK 21.32 per share in this FY 2020-
21.

BREAKDOWN OF GROUP REVENUE ONLY

FY September FY September
2020 2021 .

DESCRIPTION (Oct2019- (Oct2020- % OF %

Sep2020) Sep2021) TOTAL  CHANGE

(Audited) (Audited)
E\E Ee()Sta”d 252,000,000 2% 198,000,000 1% 21%
MRTW Logistics 1,027,630,914 8% 3,453,330,933 14% 236%
MULTIPACK - 0% - 0%
ucs 950,258,027 7% 1,982,492,176 8% 109%
EFR GLE 2,361,465,754 18% 7,021,585,835 28% 197%
m;‘gt}’f\’aauring 1,130,913,016 9% 876,096,876 4% -28%
Gold Shipping 813,343,499 6% 1,315,550,999 5% 62%
EFR Trading 6,358,618,834 49% 8,199,281,858 33% 29%
LDC Mandalay - 0% 536,451,578 2%
A Logistics 130,273,550 1% 1,440,909,784 6% 1006%

Total Revenue 13,024,503,596 100% 25,023,700,040 100%
Intercompany

transaction (192,000,000) 1% (1,566,641,582) 6% 325%
Total Revenue 12,832,503,596 23,457,058,458 83%

Revenue of almost all businesses of EFR has significantly increased in FY 2020-21 with the
growth of 92%, from MMK 13,024,503,596 in FY 2019-20 to MMK 25,023,700,040 in FY 2020-21. The
most significant revenue increase was found in A Logistic.
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BREAKDOWN OF GROUP OTHER INCOME
FY September
2020
(Oct2019-

DESCRIPTION Sep2020)

(Audited)
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FY September
2021
(Oct2020-
Sep2021)
(Audited)

% OF %
TOTAL CHANGE

EFR (Stand Alone) 376,671,859 3.170,296 52% -99%
MRTW Logistics 11,568,170 11,196 2%  -100%
MULTIPACK 945 477 1,264,883 0% 34%
ucs - 173,971 0% 0%
EFR GLE 938,674 1,273,335 0% 36%
MRTW Manufacturing - - 0% 0%
Gold Shipping 553,718 2,331,839 0%  321%
EFR Trading 20,305,058 122,827,983 3%  505%
LDC Mandalay 313,867,441 673,641 43%  -100%
A Logistics 300,312 : 0%  -100%
P 725,150,710 131,727,144 T -82%

(As Revenue)
Intercompany transaction
Total Other Income

As Revenue

-100%
-63%

(373,671,280) -
131,727,144

351,479,430

100%

We would like to disclose for the other income as revenue in FY 2020-21 which was decreased 82%
than FY 2019-20. FY 2019-20 was not a commercial year for LDC Mandalay unit, thus the income received
from LDC Mandalay unit in FY 2019-20 was recorded as other income. However, in FY 2020-21, the income of
LDC Mandalay unit was recognized as revenue.

Regarding EFR Trading other income such as service income generated from logistics supported services while
doing trading, increased 5 time or 505 % in FY 2020-21. For the other income of Gold Shipping also increased
321% in FY2020-21 because of local other service charges can generate more in higher volume handling.

BREAKDOWN OF TOTAL REVENUE (Revenue + Other Income)

FY September 2020 FY September 2021

(Oct2019-Sep2020) (Oct2020-Sep2021)
(Audited) (Audited)

% OF %

DESCRIPTION TOTAL CHANGE

(]
TOTAL

EFR (Stand Alone) 628,671,859 5% 201,170,296 1% -83%
MRTW Logistics 1,039,199,084 8% 3,453,342,129 14% 82%
MULTIPACK 945,477 0% 1,064,883 0% 27%
ucs 950,258,027 7% 1,082,666,147 8% 14%
EFR GLE 2,362,404,428  17% 7,022,859,170 28% 62%
m:gl}’f\gcturmg 1,130,913,016 8% 876,096,876 3% -58%
Gold Shipping 813,897,218 6% 1,317,882,838 5% 11%
EFR Trading 6,378,923,893  46% 8,322,109,841 33% -29%
LDC Mandalay 313,867,441 29% 537,125,219 29% 6%
A Logistics 130,573,863 1% 1,440,909,784 6% 503%

Total Revenue

Intercompany
transaction

13,749,654,305
(565,671,280)
13,183,983,025

25,155,427,183

-4% -6% 51%

1,566,641,582
23,588,785,601

Total Revenue

Our consolidated revenue for FY 2020-21 was MMK 23,588,785,601 which was an increase of
79%, from MMK 13,183,983,025 in FY 2019-20, mainly contributed by EFR Trading: 33% and Forwarding
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Business followed by EFR GLE : 28%, MRTW Logistics : 14%, Gold Shipping : 5% and one of subsidiaries
JV units A Logistics : 6% in FY 2020-21.

BREAKDOWN OF GROSS PROFIT

FY September

DESCRIPTION

2020

(Oct2019-Sep2020)
(Audited)

% OF
TOTAL

FY September
2021

(Oct2020-Sep2021)
(Audited)

% OF
TOTAL

%
CHANGE

EFR (Stand Alone) 252,000,000 11% 198,000,000 6% 21%
MRTW Logistics 134,424,945 6% 292,964,855 9% 118%
MULTIPACK 0 0% 0 0% 0%
ucs 165,721,049 7% 347,558,981 11% 110%
EFR GLE 589,969,595 25% 856,452,551 26% 45%
mgﬁcturmg 440,866,713 19% 219,092,133 7% -50%
Gold Shipping 449,149,157 19% 810,122,698 25% 80%
EFR Trading 294,337,998 13% 100,948,634 3% -66%
LDC Mandalay 0 0% 289,875,755 9% 0%
A Logistics 7,860,057 0% 119,363,974 4%  1419%
Total Gross Profit 2,334,329,513  100% 3,234,379,579  100%
Intercompany

transaction 193,895,867 112,104,361

Total Gross Profit 2,140,433,646

3,122,275,218

Our group gross profit for FY 2020-21 was MMK 3,234,379,579 which was an increase of 39%,
from MMK 2,334,329,513 in FY 2019-20, mainly contributed by MRTW Logistics, UCS, EFRGLE and Gold
Shipping of 118%,110%, 45% and 80% respectively. In FY 2020-21, most of the logistics service units
could perform additional value-added services and could able to catch up opportunity even in the very
critical time of COVID pandemic.

It is highlighted that A Logistics unit's FY 2020-21 gross profit was 1419% increase from last
financial year 2019-20. It is noted that A logistic performance in FY 2019-20 was only two months
performance since the inception of JV in August 2019.

Our consolidated gross profit (“GP”) growth was 46% from MMK 2,140,433,646 in FY 2019-20 to
MMK 3,122,275,218 in FY 2020-21, mainly contributed by EFRGLE, Gold Shipping and UCS of 26%,
25% and 11% respectively.

BREAKDOWN OF GROSS PROFIT MARGIN CHANGES

GP MARGIN FY September 2020 FY September 2021
CHANGES (Oct2019-Sep2020) (Oct2020-Sep2021) %
Gross Profits Revenue GP Gross Profits Revenue GP CHANGE
DESCRIPTION Total (Only)Total Y ETE ] Total (Only)Total Margin
(Audited) (Audited) (Audited) (Audited)

EFR (Stand Alone) 252,000,000 252,000,000 100% 198,000,000 198,000,000 100% 0%
MRTW Logistics 134,424,945 1,027,630,914 13% 292,964,855 3,453,330,933 8% -5%
MULTIPACK 0 0 0% 0 0 0% 0%
ucs 165,721,049 950,258,027 17% 347,558,981 1,982,492,176 18% 0%
EFR GLE 589,969,595 2,361,465,754 25% 856,452,551 7,021,585,835 12% -13%
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mzm};cturing 440,866,713 1,130,913,016 30% | 219,002,133 876,096,876 25% | -14%
Gold Shipping 449,149,157 813,343,499 55% | 810,122,698  1,315,550,999 62% 6%
EFR Trading 204,337,008  6,358,618,834 5% | 100948634  8199,281,858 1% 3%
LDC Mandalay 0 0 0% | 289,875,755 536,451,578 54% 54%
A Logistics 7,860,057 130,273,550 6% | 119,363,974  1,440,909,784 8% 29%
Total Gross Profit  2,334,329,513  13,024,503,595 3,234,379,579  25,023,700,040

:?;ﬁ;‘;‘;?g:”y 183,895,867 182,000,000 101% | (112,104,361)  (1,566,641,582) 7% -94%

Total Gross Profit 2,140,433,646 12,832,503,595

3,122,275,218

23,457,058,458

In FY 2020-21, even though revenue has increased by 83% to MMK 23,457,058,458, gross profit
margin has decreased by 4% from 17% in FY 2019-20 to 13% in FY 2020-2 mainly due to increase in
logistic service operating costs.

BREAKDOWN OF ADMINISTRATIVE EXPENSES
FY September 2020 FY September 2021
(Oct2020-Sep2021)

(Audited)

%

DESCRIPTION CHANGE

(Oct2019-Sep2020)
(Audited)

EFR (Stand Alone) (534,608,748) (440,229,030) -18%
MRTW Logistics (271,177,506) (4,480,422) -98%
Multipack (37,117,260) (801,094) -98%
ucs (183,143,705) (110,169,176) -40%
EFR GLE (565,927,391) (299,633,403) -47%
MRTW Manufacturing (493,527,188) (310,356,355) -37%
Gold Shipping (295,046,195) (391,312,426) 33%
EFR Trading (207,414,469) (296,013,713) 43%
LDC Mandalay (288,579,152) (222,798,045) -23%

A Logistics (17,249,566)
(2,893,791,180)

169,895,867

(50,765,291)
(2,126,588,955)
112,104,361

194%

Total administration expenses
Intercompany transaction -34%

-26%

(2,723,895,313)

(2,014,454,594)

Our consolidated expenses have decreased by 26%, from MMK (2,723,895,313) in FY 2019-20 to
MMK (2,014,454,594) in FY 2020-21. According to IFRS/MFRS, the unrealized currency exchanges gain and
loss included in consolidated expenses. Except EFR Trading, Gold Shipping and A Logistics, all other business
units could reduce administration expenses. The administration cost of A Logistics was increased by 194% in
FY 2020-21 due to the whole year administration expenses compare with only two months administrative
expenses in FY 2019-20. The administration cost of EFR trading and Gold Shipping was increased due to
increase in staff related cost in volume handling and realized and unrealized exchange loss in FY 2020-21.

BREAKDOWN OF NET PROFIT AND COMPREHENSIVE INCOME

FY September
2020 FY September 2021

(Oct2019- %

DESCRIPTION Oct2020-Sep2021)

Sep2020) ( CHANGE

(Audited)
93,563,111
(125,184,391)

(Audited)
(239,058,734)
254,788,388

EFR (Stand Alone)
MRTW Logistics

-356%
304%
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Multipack (36,171,783) 463,789 101%
UCs (18,023,886) 176,907,237 1082%
EFR GLE 5,764,830 453,260,023 7763%
MRTW Manufacturing (52,660,475) (91,264,222) 73%
Gold Shipping 118,947,667 292,967,921 146%
EFR Trading 105,772,899 (61,396,584) -158%
LDC Mandalay 22,668,397 48,198,778 113%
A Logistics (9,089,196) 59,609,986 756%
Share of Profit from Associates (326,392,080) (442,270,234) -36%

Total net income for the year (220,804,907) 452,206,348 305%
Intercompany transaction (397,671,297) -

Total net income for the year (618,476,186) 452,206,348 173%
Foreign Currency Translation (114,479,353) 461,768,393

Total comprehensive income for the (732,955,539) 913,974,741

Our group net income after offsetting intercompany transaction has increased significantly from
the loss of MMK 618,476,186 in FY 2019-20 to MMK 452,206,348 in FY 2020-21, which is 173% times
increased even in this difficult time. EFR GLE has achieved over 77 times (7,763%) in making profits
which is because of its ability to catch the opportunity of logistics structure changes in 2" quarter of FY
2020-21. Similarly, UCS has attained net income of MMK 176,907,237 in FY 2020-21 which is over 10
times (1,082%) more than net income in FY 2019-20.

However, the net income of EFR Trading has dropped significantly from profits of MMK 105,772,899
in FY 2019-20 to a loss of MMK 61,396,584 in FY 2020-21. The loss was because of currency fluctuation effect
in Rubber Trading. the net income of MRTW Manufacturing was still in loss situation The loss amount was
MMK 52,660,475 in FY 2019-20 and MMK 91,264,222 in FY 2020-21. This unit loss was because of higher
operating fixed cost and impact of COVID in this year. The factory was operating under government rules
and regulation during the difficult time maintaining employees.

Taking into account of the unrealized currency translation loss MMK (114,479,353) for FY 2019-
20 and gain MMK 461,768,393 for FY 2020-21, our group’s total comprehensive income is at a loss of
MMK 732,955,539 in FY 2019-20 but a gain of MMK 913,974,741 in FY2020-21.

SHARE OF PROFITS FROM ASSOCIATES

SHARE OF PROFIT FROM ASSOCIATES ' ¥ Soblember  FYSeptember %
KEFR (30%) (129,370,949)  (293,899,487) 127%
UTOC Multipack (40%) (126,381,368)  (110,380,748) -13%
HITLC (49%) (70,639,763) (37,989,999) 46.%

Share of Profit from Associates (326,392,080) (442,270,234) 35.50%

KEFR JV’s which is 30% owned by EFRGOCP, profit after tax contribution to our consolidated
report for FY 2020-21 was minus MMK (293,899,487). The amount was increased by 127% from minus
MMK (129,370,949) in FY 2019-20. The main reason of loss from KEFRJV is that all assets of KEFRJV
were set for shorter life time for the depreciation, which was not able to amend in IRD since last year due
to difficult time in these two years.

40% of UTOC Multipack JV is owned by EFRGOCP, and the profit after tax of UTOC JV contribute
to our consolidated report for FY 2020-21 was minus MMK 110,380,748 The loss was less 13% than in
FY 2020-21. In FY 2019-20, it was a minus of MMK (126,381,368). Since UTOC JV was not able to

Ever Flow River Group Public Co., Ltd. Page 35



2020 - 2021 Annual Report

operate profitably throughout all JV operating years, as a JV partner, EFR Group Public Company was
taken necessary action in the end of this FY 2020-21. It will announce in coming financial report.

49% of HITLC JV (Hlaing project) is owned by EFRGOCP, and is still in under construction.

However its earnings cannot contribute yet to EFRGOCP until completion of the project phase 1.
However, in FY 2020-21, the project’s operation cost has reduced and the loss is 46% less than last year.

FINANCIAL CONDITION SUMMARY GROUP BALANCE SHEET

As of 30th As of 30th .
DESCRIPTION September, 2020 September, 2021 CH A;\IGE
(Audited) (Audited)
ASSETS
Total Non-Current Assets 5,464,943,694 5,257,273,394 -4%
Total Current Assets 12,862,913,705 17,158,803,745 33%

Total Assets 18,327,857,399 22,416,077,140 22%
LIABILITIES

Total Non-Current Liabilities Nil 0

Total Current Liabilities 2,985,632,112 6,159,877,111 106%
Total Liabilities 2,985,632,112 6,159,877,111 106%
EQUITY

Total Equity 15,342,225,287 16,256,200,028 6%

Total Equity and Liabilities 18,327,857,399 22,416,077,140

Non-Current Assets

Our non-current assets consist of Properties, Plant and Equipment, Intangible Assets,
Investments and Project Under development. Total non-current assets as of 30" September 2021
slightly decreased by 4% from MMK 5,464,943,694. to MMK 5,257,273,394 that was mainly from
changes in project under development.

Current Assets

Our current assets are composed of cash and cash equivalents, trade and other receivables,
prepaid, advance tax and deposits. Our current assets raised by 33% from MMK 12,862,913,705 to
MMK 17,158,803,745. To be highlight that current receivable in FY September 2020 was MMK
9,734,288,603 and in FY September 2021 was MMK 13,945,402,073. The main reason was the
increase in trade receivables which was in line with greater volume handling in all business.

Our current liabilities consist mainly of trade and other payables, tax provisions, advanced
received and accruals. There was double increased in total current liabilities by 106% from MMK
2,985,632,112 to MMK 6,159,877,111. The main reason for this increase is due to increase in the
provision for Tax payable of last years and accordingly to higher volume handling in this
FY 2020-21.

Equity Attributable to Equity Holders

Our group equity has increased by 6% in FY September 2020 from MMK 15,342,225,287 to in FY
September 2021 MMK 16,256,200,028 as our retained earnings have increased from
MMK 1,280,971,502 in FY September 2020 to MMK 1,706,960,745 in FY September 2021.
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REVIEW AND FUTURE PROSPECT OF EFR

1. A review of the Actual Performance of our Company, Ever Flow River Group Public Company Limited,
shows 173% rise in the profits during the financial year 2020-2021 when compared with that of the
financial year 2019-2020.

2. In our view, the achievements that are not less than the previous ones are the result of the timely
implementation of the following priority tasks after the adoption of an appropriate strategy during the time
ruled by many uncertainties and crises Covid-19 global pandemic and health restrictions have generated.

o The provision of superior value-added services for clients after reducing unnecessary
expenditures of the Company and undergoing restructuring.

o The extension of logistics markets through better services in the time of Covid-19 crisis.

o The production of better-than-expected results through the ongoing process of introducing new
and effective management programs coupled with the harmonious individual efforts of all staff
members including the executives.

3. The Company in implementing the above mentioned strategy with greater efforts during the Covid-19
crisis will maintain its better-than-expected results under its new goal for future prosperity.

4. With the determination to extend and grab newly explored opportunities of the Logistics Infrastructure
Project more than the set goal, the company designated October, November, December of 2021 as a
Transition Period and made preparations for the following programs:

o To conduct multiplier courses for staff capacity building with the aim of turning the Company
into the leading logistics service provider not only in Myanmar, but also in the region through
the individual ability of all EFR staff.

o Toreach the “Total Logistics Service Provider and Solution Level” after fulfilling the gaps in the
system that occurred during the previous month

To assess other financial matters

o To review and adjust the unfinished logistics projects and to adopt programs with greater
accuracy

o To make systematic preparations for opening a new Logistics and Distribution Center in
MawLaMyine

5. The Company will adopt the Defense to Attack Strategy at the start of 2022 in accordance with its
policy:

EFR must be the leading company of Myanmar’s Logistics Sector.

To service the interest of the clients of EFR with utmost efforts.

To establish a partnership in the form of Strategic Alliance that ensures long-term mutual
interest rather than risk sharing because of the uncertainties triggered by the pandemic in
promoting the Myanmar’s businesses internationally.

6. Allthe staff including executives of the Company are doing their best for the improvement of services and
to increase profits. So, we would like to inform our current shareholders and would-be shareholders that
brighter prospects are on the horizon.
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SUMMARY OF GROUP STATEMENT OF COMPREHENSIVE INCOME
FY September 2020 FY September 2021

%
(Oct2019-Sep2020) (Oct2020-Sep2021) CHAONGE

DESCRIPTION (Audited) (Audited)
Revenue 12,832,503,596 23,457,058,458 83%
Cost of goods sold (10,692,069,949) (20,334,783,240) 90%
Gross profit 2,140,433,647 3,122,275,218 46%
Gross profit Margin 16.7% 13.3% -20%
Administration expenses (2,707,995,313) (2,014,454,594) -26%
Profit before interest and tax (567,561,666) 1,107,820,624 305%
Other income 351,479,430 131,727,144 -63%
Finance cost (15,900,000) - 100%
Profit before tax (231,982,236) 1,239,547,768 634%
Income tax expenses (60,101,870) (345,071,186) 474%
Profit after tax (292,084,106) 894,476,582 406 %
Share of associates profit (326,392,080) (442,270,234) 36%

Profit for the year (618,476,186) 452,206,348

Other comprehensive income for the year (114,479,353) 461,768,393 503%
Total comprehensive income for the year (732,955,539) 913,974,741

Profit attributable to:

Owners of the Parent (616,529,303) 425,989,243 169%
Non-Controlling Interest (NCI) (1,946,883) 26,217,105 1447%
Total profit of the year (618,476,186) 452,206,348

Total comprehensive income attributable

to:

Owners of the Parent (731,008,656) 887,757,636 221%
Non-Controlling Interest (NCI) (1,946,883) 26,217,105 1447%

Total Comprehensive income for the year (732,955,539) 913,974,741 225%
Weighted no. of ordinary shares 19,977,223 19,977,223 0%
Earnings Per Share (30.86) 21.32 169 %
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BREAKDOWN OF GROUP REVENUE ONLY

FY September 2020 FY September 2021
DESCRIPTION (0ct2019-Sep2020) T'Z’;&ll (0ct2020-Sep2021) T‘Z‘;TTL oH Z”N GE
(Audited) (Audited)
EFR (Stand Alone) 252,000,000 2% 198,000,000 1% 21%
MRTW Logistics 1,027,630,914 8% 3,453,330,933 14% 236%
MULTIPACK - 0% - 0%
uCs 950,258,027 7% 1,982,492,176 8% 109%
EFR GLE 2,361,465,754 18% 7,021,585,835 28% 197%
MRTW Manufacturing 1,130,913,016 9% 876,096,876 4% -23%
Gold Shipping 813,343,499 6% 1,315,550,999 5% 62%
EFR Trading 6,358,618,834 49% 8,199,281,858 33% 29%
LDC Mandalay - 0% 536,451,578 2%
A Logistics 130,273,550 1% 1,440,909,784 6% 1006%
Total Revenue 13,024,503,596 100% 25,023,700,040 100%
{f;;g;‘c’gg’rfmy (192,000,000) 1% (1,566,641,582) 6% 325%
Total Revenue 12,832,503,596 23,457,058,458 83%
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BREAKDOWN OF GROUP OTHER INCOME

FY September FY September
2020 2021 % OF %
DESCRIPTION (Oct2019-Sep2020)  (Oct2020-Sep2021) TOTAL CHANGE
(Audited) (Audited)
EFR (Stand Alone) 376,671,859 3,170,296 52% -99%
MRTW Logistics 11,568,170 11,196 2% -100%
MULTIPACK 945,477 1,264,883 0% 34%
UCS - 173,971 0% 0%
EFR GLE 938,674 1,273,335 0% 36%
MRTW Manufacturing - - 0% 0%
Gold Shipping 553,718 2,331,839 0% 321%
EFR Trading 20,305,058 122,827,983 3% 505%
LDC Mandalay 313,867,441 673,641 43% -100%
A Logistics 300,312 - 0% -100%
725,150,710 131,727,144 100% -82%
Intercompany transaction (373,671,280) - -100%
351,479,430 131,727,144 100% -63%
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BREAKDOWN OF TOTAL REVENUE (Revenue + Other Income)

FY September 2020 FY September 2021
DESCRIPTION (0ct2019-Sep2020) (Oct2020-Sep2021) CH 1;710\1 GE
(Audited) (Audited)
EFR (Stand Alone) 628,671,859 5% 201,170,296 1% -83%
MRTW Logistics 1,039,199,084 8% 3,453,342,129 14% 82%
MULTIPACK 945,477 0% 1,264,883 0% -27%
ucs 950,258,027 7% 1,982,666,147 8% 14%
EFR GLE 2,362,404,428 17% 7,022,859,170 28% 62%
MRTW Manufacturing 1,130,913,016 8% 876,096,876 3% -58%
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Gold Shipping 813,897,218 6% 1,317,882,838 5% -11%
EFR Trading 6,378,923,893 46% 8,322,109,841 33% -29%
LDC Mandalay 313,867,441 2% 537,125,219 2% -6%
A Logistics 130,573,863 1% 1,440,909,784 6% 503%
Total Revenue 13,749,654,305 100 % 25,155,427,183 100% 83%
Intercompany (565,671,280) 4% (1,566,641,582) -6% 51%

transaction

Total Revenue 13,183,983,025 23,588,785,601
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BREAKDOWN OF GROSS PROFIT

FY September 2020 FY September 2021
DESCRIPTION (0ct2019-Sep2020) .2 OF  (0ct2020-8ep2021) 2 OF &
TOTAL TOTAL CHANGE
(Audited) (Audited)

EFR (Stand Alone) 252,000,000 11% 198,000,000 6% 21%
MRTW Logistics 134,424,945 6% 292,964,855 9% 118%
MULTIPACK 0 0% 0 0% 0%
ucs 165,721,049 7% 347,558,981 11% 110%
EFR GLE 589,969,595 25% 856,452,551 26% 45%
MRTW Manufacturing 440,866,713 19% 219,092,133 7% -50%
Gold Shipping 449,149,157 19% 810,122,698 25% 80%
EFR Trading 294,337,998 13% 100,948,634 3% -66%
LDC Mandalay 0 0% 289,875,755 9% 0%
A Logistics 7,860,057 0% 119,363,974 4% 1419%
Total Gross Profit 2,334,329,513 100% 3,234,379,579 100% 39%

g‘;ﬁgg‘gfny (193,895,867) (112,104,361)
Total Gross Profit 2,140,433,646 3,122,275,218 46%
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BREAKDOWN OF GROSS PROFIT MARGIN CHANGES

GP MARGIN FY September 2020 FY September 2021

CHANGES (Oct2019-Sep2020) (0ct2020-Sep2021) %
Gross Profits Revenue GP Gross Profits Revenue GP CHANGE
DESCRIPTION Total (Only)Total Margin Total (Only)Total Margin

(Audited ) (Audited ) (Audited ) (Audited )
EFR (Stand Alone) 252,000,000 252,000,000 100% 198,000,000 198,000,000 100% 0%
MRTW Logistics 134,424,945 1,027,630,914 13% 292,964,855 3,453,330,933 8% -5%
MULTIPACK 0 0 0% 0 0 0% 0%
ucs 165,721,049 950,258,027 17% 347,558,981 1,982,492,176 18% 0%
EFR GLE 589,969,595 2,361,465,754 25% 856,452,551 7,021,585,835 12% -13%
ﬁi};};ﬁcmﬁng 440,866,713 1,130,913,016 39% 219,092,133 876,096,876 25% -14%
Gold Shipping 449,149,157 813,343,499 55% 810,122,698 1,315,550,999 62% 6%
EFR Trading 294,337,998 6,358,618,834 5% 100,948,634 8,199,281,858 1% -3%
LDC Mandalay 0 0 0% 289,875,755 536,451,578 54% 54%
A Logistics 7,860,057 130,273,550 6% 119,363,974 1,440,909,784 8% 2%
Total Gross Profit 2,334,329,513 13,024,503,595 3,234,379,579 25,023,700,040 13% -5%
{f;ﬁzzgg(f:“y (193.895.867) (192,000,000) 101% (112,104361)  (1,566,641,582) 7% -94%

Total Gross Profit

2,140,433,646 12,832,503,595 3,122,275,218 23,457,058,458 13%
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BREAKDOWN OF ADMINISTRATIVE EXPENSES

FY September 2020 FY September 2021
DESCRIPTION (Oct2019-Sep2020) (Oct2020-Sep2021) CH ZON GE
(Audited ) (Audited )

EFR (Stand Alone) (534,608,748) (440,229,030) -18%
MRTW Logistics (271,177,506) (4,480,422) -98%
Multipack (37,117,260) (801,094) -98%
ucCs (183,143,705) (110,169,176) -40%
EFR GLE (565,927,391) (299,633,403) -47%
MRTW Manufacturing (493,527,188) (310,356,355) -37%
Gold Shipping (295,046,195) (391,312,426) 33%
EFR Trading (207,414,469) (296,013,713) 43%
LDC Mandalay (288,579,152) (222,798,045) -23%
A Logistics (17,249,566) (50,765,291) 194%

Total administration expenses (2,893,791,180) (2,126,558,955)
Intercompany transaction 169,895,867 112,104,361 -34%
(2,723,895,313) (2,014,454,594) -26%
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BREAKDOWN OF NET PROFIT AND COMPREHENSIVE INCOME
FY September 2020 FY September 2021

DESCRIPTION (Oct2019-Sep2020) (Oct2020-Sep2021) CH 1;710\1 GE
(Audited) (Audited)

EFR (Stand Alone) 93,563,111 (239,058,734) -356%
MRTW Logistics (125,184,391) 254,788,388 304%
Multipack (36,171,783) 463,789 101%
ucCs (18,023,886) 176,907,237 1082%
EFR GLE 5,764,830 453,260,023 7763%
MRTW Manufacturing (52,660,475) (91,264,222) 73%
Gold Shipping 118,947,667 292,967,921 146%
EFR Trading 105,772,899 (61,396,584) -158%
LDC Mandalay 22,668,397 48,198,778 113%
A Logistics (9,089,196) 59,609,986 756%

(326,392,080) (442,270,234) -36%
(220,804,907) 452,206,348 305 %
(397,671,279) -
Total net income for the year (618,476,186) 452,206,348 173 %
Foreign Currency Translation (114,479,353) 461,768,393
Total comprehensive income for the year (732,955,539) 913,974,741 225%

Share of Profit from Associates

Total net income for the year

Intercompany transaction
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SHARE OF PR OFITS FROM ASSOCIATES

FY September FY September %
SHARE OF PROFIT FROM ASSOCIATES 2020 2021 CHANGE
KEFR (30%) (129,370,949) (293,899,487) 127%
UTOC Multipack (40%) (126,381,368) (110,380,748) -13%
HITLC (49%) (70,639,763) (37,989,999) -46.%

Share of Profit from Associates (326,392,080) (442,270,234) 35.50%
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FINANCIAL CONDITION SUMMARY GROUP BALANCE SHEET

As of 30th As of 30th
DESCRIPTION September, 2020 September, 2021 CH Zlo\lGE
(Audited) (Audited)
ASSETS
Total Non-Current Assets 5,464,943,694 5,257,273,394 -4%
Total Current Assets 12,862,913,705 17,158,803,745 33%

Total Assets 18,327,857,399 22,416,077,140 22%
LIABILITIES

Total Non-Current Liabilities Nil 0

Total Current Liabilities 2,985,632,112 6,159,877,111 106%
Total Liabilities 2,985,632,112 6,159,877,111 106%
EQUITY

Total Equity 15,342,225,287 16,256,200,028 6%

Total Equity and Liabilities 18,327,857,399 22,416,077,140

qps (Non-current Assets)

:eo?orgeoooq col)égéqp:ogé Ceeoo(%éog;é: (Property, Plant & Equipment)
eo8@og°%§eoooq8<°:g§qp: (Intangible Assets) q&gz@é

L 3

°

@ (Investment) §<§ C\?SGSOC)(%SC\NQ)@O%$§ (Project Under
Development) 030lo€dlaondi o0cdlés condciownode20063EaceP: 2005 Watnaad |00 ©050EIM0RE
P 0 Rl 99 ° ot @ 8°Qﬂ ° > T J J 3

[9§9265010 9,585,65.865 §ope WNEI§S Jo Jo @050rEmm00RE (§§626gmS 9,)99,J9R.ES B 6% 9§

o%écr%é}:ogé coogg’lc\?éeaooéﬁ oeﬁo%qp:e@ocf: ch?_pcqa}d]:nén

(o]

3¢qp: (Current Assets)
Q S e ¢ 9¢ ¢ ¢ <, °°(| tory) S o@c N ca( h and h
00%@] C\)mCC»q(BCg(;%)C 0938»0)361(:.; nventory)i Ggwoo‘?gegoat)o ‘DCQODGOD'.)OQ‘?go casn and cas

. < < C o _¢co < . (9} [N C
equivalent)i @@aawﬁ‘?gsfa@ozqﬂ%?ﬂwaqu (Trade and other receivables) [_Bleozooose:no PRFHE F06E
. . [0) c O C N < ¢ o ¢ _C Q¢ _¢ < < C C
(Prepaids, Advance Tax and Deposits) sgoﬂ:nao%d]oc&o:)@n ogﬁemoogeﬁ QOODCCEQCYE Q0RO OPDIDIECIHEC
‘7?%'38(59?‘339@336161%5()133@?39“139]93 G@’J(:Z waémc&po.?og JoJo o(ﬁméooocoogé @%eoego:ﬂé oJ,o@J,@oq,Qog
© oa?oagg_:)o?og JoJo odsméooocoogé @%eocg(qf) 0Q,099,003,QG9) :>°.? R% ooo%oaoéo']ooén 328
B80c0a500 @éo cQ Qoriimoma S Q<. Q Qe Q. <. Q Q Q
olob] §[§C262 68 $§|P8\CqPR320P0 CROCH: CPOGIOICELH, VEIMD ogomo@coe@og 0OICHOEDEO |0 JO
oo%ooéooomogé [§§eoegoq_|(3 @,QQg,Joo,GoQ © mec(gpoiﬁo% Joyo o(f)ooéooocoogé ogé @@eoego?]f)
9,359,560 J,099 :f? morgcooécﬂoaén (@J%(Scr%ooé qq% é’pap_g chc:seﬂossaoz mﬁ%?ycmyﬁ%ﬁ qﬁes@o& oocgp:@o%
JOJo-Jo o .?03 39038:@{:@0: Gaooéaor% %5:;6]33éu

mo%cé:eo:q:%oooo%,qp: (Current Liabilities)
cCc O [N < < c < < c co <
og@oogc;ﬁ QOODCCIGLKR$ 0ID0§QPIORC  MHIAZVOR&KE @@oseo:qﬁ,ﬂwgmqoqos (Trade and other
ayables) | 3298000026 (Tax provisions) coodda8eo @oof: ccaps(Advanced received) && cosq&MISe
pay BPOYP0:Q P 891 RESAISN RS ¢ CORROYSCE
o C < C C C c c [\ < N < < C
(Accruals) o) (ﬂoco]:np_ou WICHEISD  JO JO OOOOICINDVORE COMCCICLG OID0§QP: 200 @§8‘3@8(¥{|0
J,EQQ,GQJ,OQJ ¢ wgmc&po‘?é JoJo oeroof:oooa)ogé @%@oegoqﬁ) G,og@,oqq,ooo 093 206% 9% ooo%moe}cﬂaoén
[o*) ¢ C N < C o c c < < < c
002, COMCCIBUGOMOFQPE OIODADIEGIOD sraemsae@ocessqco?o WICNEI&O qp,c;ﬁ 33$6036$9) (Tax)
C c o¢ c [} c < < c _C C coc¢ o C < N N
ﬂc:mc:§c[§c: emeoo:cﬂeoooe@ogmp_o:emocm QQOC§:  CYOGIOICELY, oeomoq:mo@c:e@ogm@:emoc:
Go:q§q|o: ooo%mo@é: @&ﬂoopén

Ever Flow River Group Public Co., Ltd. Page 45



2020 - 2021 Annual Report

eooéegqc:?eée&} 209)os (Equity Holder) §c 2000 Goooeooeegqco

Qc
@iC
(7&]?00%(7?(3(’18@1% G(.S]C° SDODﬂLDLDDﬂCEﬂ’YG‘ﬁ(% &%é

@%@ocgcqé 09,96 J5J9:J9Q § oogoo%tpo?o) JoJo ogé @c?eocgo:ﬂo o6, 196, joo,0 o 33 sfaeP@:coo oo:oomao']ao@u
of::)oSL’ G% 9%0%:0003@@95:(\5(\)0@8:33&3 ogj&oooczﬁ Retained Earning ¢o c)oacooaoo.?o JoJo ®moocooomorgc

[g8e0egqS 0,900,090.90) §3pe wanE0ed Jojo ndcnancozd (g§edeegmyd 0,906,@80,q5 o3
03:00053 (gE:e(030E[gd0loopSn

¢ (Total Equity) oo@ oa@coomo?ao JoJo o)moocooocoogc

[g§copSap:o08i035¢ sg0003egdediqod

< 9 IS

ol oaj%oo?ccs‘ﬁ 8980? ais) o>:>a@ Ever Flow River Group Public Company Limited &\ Q)oc§ g Gaooco.,c;ﬁ

o

Q?E)G&)DE@@ES({PSSQD., @%méa?:oooo']oo ODQLU)CAIJ'_‘JD?@ J()JO -J()JO :Dg (DQCO’DC(?;I)?@ J()O@-J()J() @(:‘, % a()’](T)
C < 9

:39@08@8 R % or%zoomc\)o:np_oc? c;ognﬁomeé @o%d]ooén

I BB 08°m(73co3[§<°:°:1) S ooeoooog 5"@5 2008025 Covid-19  cSeepal 39@53900 S:ad
J 0 S0 QOHGOYI:CR ) & § RERE
oqﬁ,se:)e ac% cep m%:nor%qjmq_p e@oc 06203 ecqepeqp.,goﬂe‘?oopj [epnlab) e’aeooosgogc’ :39@@:39@@
C
c

:r.;q‘j%sg&.? cx%o%eqpéeogﬂoog euY)| oooeq.,ag[g., esgomd]o?p? sgogosgem,ooooﬁ :3993%8
c cCOCN C c C C < C < o o~ C C < ° co <
eeoocgm‘%cg@cse@og 0O9CooMm eecqpoa@ esgoc@ccﬁ(rg qﬂ@@c: @ooogo? ogsoooedbo& -
cCc O o _¢ c C T N o c Q C o ¢ Q
(on) 0R)$0 orgcsﬁ eacmem§gsgqg OPOC§:RQP:  32CPORC  ©CRCOIT0CID  BF)OVQ: G(R]?q[go
C C < C N C ¢ccCc O (2] < c o o C < .
OQYOCOOPO @c?co@ goo)g:ej cgﬁoo?o?emeﬁ o§eao:>c 20D S’BO.PSQLOT?G{IDSI cEOM0PO4): (Clients)
Q Q C 00 Q s (Value-added Servi ) aoc\@ce
32000 VOICM COM Qegoaocg§em9c gq.caao oc?eaooc Qo2 (Value-added Services) cos&C(gcs
(3) Covid-19 oooeepcﬂ sa@osaoo@:mzmsaogc: GOOO(VSQ)@G@OOEGq:a@qu (Logistics)
o ogmsgooo)eﬂo" LeLooPL) 30000 Qg&ﬁégpeg of%eaooég{eo:%&} &
) 0Q Qo SN e . ..S 9 Qo __Q_ Q R Q [P cQ. . C.9Q
0 Q@emoc g@eooo 0698 g{saoamenooor?oo@ ©6F0Q|ONQP:30IFTOC 050008 020:]|C0
QQ o . Q Q e SRS, Q S S < Q Q. Q
o?comsaogo[_g o:oj @egmgoeaoocg_m@@coe@og CQPP$000: VPO IO 39@00
00 _ O C
Q4 @c,u
cCc O Qo N C c N N Q C C < C oc¢ c
el cra@oqeﬁcrggcuosae@@g czleelealeple ooc@@ax\? oooesp(ﬂ sa@oaraoo@:momogc 39q|§3997§g
c@cﬁcqvéeogsoo ° UMY uooszleforgﬁ [_cﬁ 208:6900¢8 gor'iepgao moﬁé%&g egu%@%:ooo:g%ooors ooocg%eooa

ee@oc@ceqﬁ:}@ &0 BBE(G:  aegon0d0pE  mogedigo: 38 [gdogdicocer  qpSedioon:(8:

C o o Co0O C ocC o N Q (‘ Cc _C o g

gl C00O{PEYEOR §002EID  EOODMYQYEROICEERICE 39@@939@90300398 3 QQOCss (Logistics
. c C < < C c ¢ < 00 O ~ [o] C Oo¢

Infrastructure Project) 328¢32C0EVOQARII: “QCOEPO§ VO G@p@@@%&)@@ Q0D: sﬂeej 326326)5Q0MNC
Qéeaooé%éq@é ” (Col=ove) 39:,2]0539329\;()%8@ cg%éo%@ﬁo?gcn%eso: 3303:33@@382003@ (Transition Period) 0003?

Q c c 0 [P e ¢ c IS ’] () IS c o~ "I S
$G§[§9 JOJO 9§®| GS’BD(T)O)UIN &OCU)’.')I G@CU)DCDQP:O'O)C @322000 %3933 ®§®U)0’{I@C@C@O 338 -
CoQ oc < Q . [ ¢ < [ -] S
(@) G@DmQOGmDCGq mcq:) O@G@DC@QJD: (LOngthS) ?C 0)0(\2]8"3 EFR O§Ooe:OO®8:Q_|02® 338
@t?@f)%éé 39(78(: ?DODQG(T) GS:DOQCo &CC({IDo?DC\)@ 8 Gmoc&c&)g&)eﬂ')o@éﬂq@é% Gléa(ﬁﬁj
O§m@3&ﬂ3a€‘ﬁ 3961&39@380 (L)GL)@(;S:%GO)GI&? 8@a833C0)§o(ﬂ:)oGOo[§Coll

o 0céica00EQade 08038 (System) sCod °°j 009EOUNEY 2056328 232200 @anéj
p0C§: QO 0§0QC: {5y ¢ AQes8 8| Caa s ° e 8

“@o@ Qo IS o0 CoQ Q __..9¢ IS N o[§°° c,,(T tal Logistics Servi
H g?wg QDC\PoQEG(DDmQ%G@QCGGIo&?CGTJ ()t?G&x)C?GOo Cosgm(; ota OgISTCs Service

el

Provider and Solution Level ) @ LIEbIENE eaooégo%@&n
o 39[59 (=000} ooar_)oeq aocsp cr%oqoqp"eg'y:n oao[§c Il

) O

0] &DO’.)CO(D SQG(Y)DCGBG)[EGGDQG& [90@039651@330@&)’3 GCX)DO’S(:)(%G&)D(EGQS&%(EQ’J 39@@5

Ever Flow River Group Public Co., Ltd. Page 46



SII

G

2020 - 2021 Annual Report

C Q.9 Q¢ NP Y ° N N NS (o] NPy Q < NRQ
GBG@D(Y)SQQ‘ZO OO§§C\POC§3E{PZSQ’JS QQSQDO@CSI @C@C@CSI U)OCHGDDOC\POC§3 5390)390)8 eq:ag@c:n

e eales) 8@@035@61: §§ @%@u:eq:oéooo (Logistics and Distribution Center )

)
Caap 320305 050000 (§|02E(gs0(ge:
QMg $53sS ) Q Scom22098 ) ocq, ¢ _e__c.oq, &S (Def t
B[gdep 0z18BeNmemBdmes(gé g/905000:0p8 @olama3: jo ) 9801 §090§:3:0 00olq) (Defense to
Q c N [N
Attack Strategy) 29 G@ocococqcoogesj -
EFR 2025 @Qeogééeﬁ 6000088078 a0 °°eaoo§mecu%@o°> ©3lI
© & % T 0 Q." nr'og 8° 10 61 g
o EFR opgadel 0§ca008e(gé @20dgopgps ewondaopSqp: (Clients) @ aaog):digo: [§dcoqs
1o % 10w T° I. IL({I ° @(ﬂ ° OQ"." °8 ° Gl%
sggéao?l% ce5es00Cendll

o

@°6:>8° 22ea00csop:d  &EE00mad
© §°°8°€1°L §°QI°L§ T

c e ¢ @ < e e Q Q Q
@900(361§ g:oo@eaoocamcpogc (Y)OGGPO']G@C)Q

N N N C N N o . co N C
[gSgoedledladeoops eeoogpl eeqepagp:e(0é g8 gjeo(gE: (Risk Sharing) 3200z §68:8d0ad
cqqpSm0gdog§e06d “0020Y||V0600805” (Strategy Alliance) Od[g

T c Q. _...<
0ze0lsea00Egadagoiepdi

ccCc O (2] Q o C C C < C co c e Cc ¢ C C (N
RISSAe mgado 86305 0ogp:  30lmwol 0§0d: 6Z:qiEiBan wScdigp: eml(géeoq§

N

le]

C Q < Q N [N < Q
(0p) ﬂG(DGl§ 3’3(188@[2063 G&DOC&(D@(;IG@DCZ ?(; ©§),32CQ02532C026(NICE (ﬂ’.)g 3203 6151

< C < < NS < ¢cc 9 Q ﬁ < N N N
eoq@aooocooo@l:oo: eaoocgoo OngGg[g@G@DCZ ()8]%0030?%900(31 ﬂOO(DC)ﬂC GQCDCD({PSI GQGUDC)CZQ_IC)S

-
QN
8
30
8
)

=<
9

~Co

~Co

Ever Flow River Group Public Co., Ltd. Page 47



GROUP FINANCIAL PERFORMANCE

2020 - 2021 Annual Report

—

FOR THE FINANCIAL YEAR ENDING ON

30 SEPTEMBER 2021

23,457,058,4581 MMK

t RECORDED REVENUE

3,122,275,218 MMK

$ GROSS PROFIT MARGIN J
1,107,820,624 MMK
t EBITA

452,206,348 MMK

PROFIT FOR THE YEAR J
For the Financial Year 30-Sep-20 30-Sep-21 % Change
Revenue MMK 12,832,503,596 MMK 23,457,058,458 83%
Gross Profit MMK 2,140,433,647 MMK 3,122,275,218 46%
EBITA MMK (567,561,666) MMK 1,107,820,624 305%
Profit for the year MMK (618,476,186) MMK 452,206,348 173%
Profit Attributable To
Owner of the Parent MMK (616,529,303) MMK 425,989,243 169%
Non-Controlling Interest MMK (1,946,883) MMK 26,217,105 1447%
Cash and Cash Equivalents MMK 2,680,670,938 MMK 3,138,584,472 17.08%
Earnings Per Share
(MMK per Share) MMK (30.86) MMK 21.32
Total Capital MMK 13,638,599,000 MMK 13,638,599,000
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CORPORATE GOVERNANCE /

EFR 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.

EFR is committed to a transparent management structure governed by the solid principles. Our gov-
ernance structure supports close coordination between Board of Directors (“BOD") and the Board Commit-
tees throughout the organization.

SHARE
HOLDERS

CORPORATE

TEAM

BOARD BOARD OF
COMMITTEES DIRECTORS

> NOMINATION &

REMUNERATION COMMITTEE BL:JS":'I\ITESSS
>AUDIT & RISK COMMITTEE
> LEGAL COMMITTEE
> INVESTMENT & PORTFOLIO

MANAGEMENT COMMITTEE

The structure promotes the objectives of;

> Early identification of opportunities and challenges

> Efficient process for informed decision-making

> Agile planning and fast execution

> Sounds controls, checks and balances and compliance
> Clear allocation of authorities and responsibilities

> Safe operations
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The duties and responsibilities of the Board of
Directors are as follows;

Ensuring that the directors’ guideline is in com-
pliance with the Myanmar Companies Law 2017,
issued by the Directorate of Investment and Com-
pany Administration (DICA) of Ministry of Invest-
ment and Foreign Economic Relations (MIFER) of
the Republic of the Union of Myanmar.

Supervising and guiding the tasks of realizing
the missions stipulated in the Company Constitu-
tion.

Adopting the general work guideline policy in con-
formity with the following points in carrying out
the functions of the company.

The realization of the defines missions Meeting
the shareholder's objectives Guiding and super-
vising efficiently in conducting the affairs and func-
tions of the organization in continuously rewarding
shareholders with fair dividends.

Deciding the volume of trade and services in
preparing to realize the missions.

Adopting a wide array of directives to enable

the key branches of the company to carry out their
management functions within the framework of
general policy.

Ensuring that the executives and officers of the
company are maintaining the reputation that they
have achieved in doing fair trade or providing ser-
vices in accordance with the set

standard and integrity.

Persuading the Chief Executive Officer and man-
agement team to continuously supervise

and control the affairs and functions of the Com-
pany taking into account the reports send to the
Board of directors, Financial Statements and KPlIs;
and making a comparison between the situation
expected under the approved trade volume and
policy and the current situations.

Ensuring sufficiency of the funds for capital ex-
pense and current expense for the approved trade
volume and future extended operations.

Ensuring that the legal duties of the organization
have already have been appropriately shouldered

and that all the functions are in accordance with
the company constitution, the purpose of the de-
cisions made by the shareholders at the annu-
al general meeting and the emergency general
meeting.

Continuously supervising the following
> Continuous supply of resources
> The assets of the shareholders
> The capital and capital assets

Continuous supervision of the financial situation
for making profits.

Keeping the property of the company safe and
arranging sufficient substitution for the expired or
outdated property of the company.

Approving the capital expense, calculating the an-
nual profit and loss of the company, approving the
purchase and sales of land, buildings and other
key materials which involve the issue of copyrights
and money raising.

Assigning the Chief Executive Officer to modify the
policy into a clear work guideline and board of di-
rectors must check the functions under the modi-
fied work guidelines are in line with the policy and
the aims of the BOD.

Ensuring that the Chief Executive Officer has gen-
erated and is controlling a firm management pro-
cedure and that they share the responsibilities
with the Chief Operating Officers or the manage-
ment systematically and properly.

Approving the appointment of senior officials and
setting their salaries and service rules. Ensuring
continuous access to economic information that
may have impact on the operations of the Compa-
ny at present and in the future.

Ensuring the adequacy of appropriations for the
technical development, volume of trade, financial
situation, management competence and compre-
hensive management chain.

Ensuring sufficient efforts for the technical devel-
opment and policy changes amidst the progress
in new technologies.

Ever Flow River Group Public Co,, Ltd.
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BOARD COMPOSITION Vs

The board is formed with ten directors in which seven of them are executive directors along with
three independent directors. All of the directors of the board have strong background in the entrepreneur-
ship and finance as well as vast knowledge in the relative industry, which provides them with the necessary
experience for effective decision making.

The process for the selection, appointment and re-appointment of new Directors is handled
by the Nomination, Remuneration and Corporate Governance Committee. This committee assists the
Board by establishing an overview of the competencies required and represented on the Board, and re-
views the structure, size, composition, succession planning and diversity of the Board of Directors.

The Committee also reviews the application of the independence criteria, initiates recruitment and
evaluates candidates for election to the Board of Directors. The tasks of the Nomination, Remuneration and
Corporate Governance Committee are described in the rules of procedure approved by the Board of Direc-
tors.

The composition of the board as of 30 september 2021 is as per below.

Name Position Last Election Date Board

U Kyaw Lwin Oo Executive Director 03/07/2021 Chairman

Daw Hnin Yee Mon Member

A record of the Board Meetings and the Directors' attendance as of 30 September 2021 is as per following

table.
BOD Meeting 30 December 5 February 11 June 24 September
Date 2020 2020 2021 2021

U Kyaw Lwin Oo

U Maung Maung Oo
Daw Hla Myint

U Min Sein

Da Hla Theingi

Daw Khin Sone

Daw Hnin Yee Mon

Daw Lae Lae Mu

(ep]
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REMUNERATION AT EFR /

Remuneration at EFR is intended to drive a 'pay for performance’ culture, by aligning reward to the
company performances and value creation for shareholders. The remuneration policy for the Board of Direc-
tors and the Management Team is aligned with the objectives and philosophy set out in the below table.

Objectives

The remuneration policy and practices are
designed to support

Delivering strong business and financial re-
sults to grow shareholder value, and

The attraction, retention and motivation of a
highly effective executive team

Philosophy

The remuneration philosophy is built on the
following principles

Aligns the interest of executives with those
of shareholders

Pays for the performance and the compa-
ny's achievement of financial and strategic

objectives

Rewards behaviors that drive company
growth through collaboration, agility, cus-
tomer and people orientation

RREMUNERATION PACKAGE ( EFR GOC-P)
FOR DIRECTORS

For 12 Months Period (01.10.2020-30.09.2021)
As Balance Sheet stated ( 30.9.2021)

SHOWN In Annual Report m 2019-2020
Directors ( package ) MMK 211,792,500.00 MMK 215,296,000.00

MMK 124,143,833.00 MMK 141,160,000.00
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COMMITTEES’ RESPONSIBILITIES

/

Committees are formed in order to assist the Board in implementing its responsibilities and to improve
the company's Corporate Governance Framework. we have organized 4 Committees, namely Nomination,
Remuneration and Corporate Governance Committee, Audit and Risk Management Committee, Investment
and Portfolio Management Committee, and Legal Committee to ensure that all of our business operations
are conducted effectively and transparently and in compliance with all the applicable laws and regulations. In
addition, we have a Compliance & Corporate Secretary Team dedicated to deliver the Company's information
to all stakeholders in a timely manner.

COMMITTEE

NOMINATION, REMU-
NERATION & CORPO-
RATE GOVERNANCE

AUDIT & RISK
MANAGEMENT

INVESTMENT &
PORTFOLIO MAN-
AGEMENT

CHAIR
PERSON

DAW HLA
MYINT
(INDEPEN-
DENT DIREC-
TOR)

DAW HLA
THEINGI
(INDEPEN-
DENT DIREC-
TOR)

U KYAW LWIN
00
(EXECUTIVE
CHAIRMAN)

U MIN SEIN
(INDEPEN-
DENT DIREC-
TOR)

MEMBER

U MAUNG MAUNG OO
U MIN SEIN

DAW KHIN SONE

DAW YEE MON OO
DAW NAING NAING OO

U MIN SEIN

DAW HLA MYHINT
DAW YEE MON OO
DAW NAING NAING OO

U MAUNG MAUNG OO
DAW HLA MYINT

U MIN SEIN

DAW HLA THEINGI

U AUNG MIN HAN
DAW KHIN SONE

DAW LAE LAE MU
DAW HNIN YEE MON
DAW ZIN NYEIN HTWE
U THAN AUNG

DAW NAING NAING OO

U MAUNG MAUNG OO
MR.EDWARD TAN

DAW YEE MON OO
DAW NAING NAING OO

POSITIONS

EXECUTIVE DIRECTOR
INDEPENDENT DIRECTOR
EXECUTIVE DIRECTOR
COMPLAINCE OFFICER
CORPORATE SECRETARY

INDEPENDENT DIRECTOR
INDEPENDENT DIRECTOR
COMPLAINCE OFFICER

CORPORATE SECRETARY

EXECUTIVE DIRECTOR
INDEPENDENT DIRECTOR
INDEPENDENT DIRECTOR
INDEPENDENT DIRECTOR
EXECUTIVE DIRECTOR
EXECUTIVE DIRECTOR
EXECUTIVE DIRECTOR
EXECUTIVE DIRECTOR
EXECUTIVE DIRECTOR

CHIEF OPERATION OFFICER

CORPORATE SECRETARY

EXECUTIVE DIRECTOR
LEGAL ADVISOR
COMPLIANCE OFFICER
CORPORATESECRETARY
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DUTIES OF THE COMMITTEES /

Nomination, Remuneration and Corporate Governance Committee

The Nomination, Remuneration and Corporate Governance Committee consisting of 7 members and
the 1 Independent Director chaired the Committee. The members are elected by and among the Board
members, and the Board appoints the Chairman of the Committee. The Nomination Remuneration and
Corporate Governance Committee assists the Board by establishing an overview of the competencies re-
quired and represented on the Board, and reviews the structure, size, composition, succession planning
and diversity of the Board of Directors. The Committee also reviews the application of the independence
criteria, initiates recruitment and evaluates candidates for election to the Board of Directors. The tasks of
the Nomination, Remuneration and Corporate Governance Committee are described in the rules of pro-
cedure approved by the Board of Directors. Beside the Committee makes proposals to the Board of Direc-
tors for the remuneration of the members of the Management Team. The Committee also proposes the
Board e.g. with regard to incentive schemes, reporting and disclosure of remuneration, remuneration policies
and incentive guidelines. The Committee ensures that the remuneration policy and practices as well as in-
centive programs support the strategy of EFR Group Public Co, Ltd and create value for the shareholders.

Audit and Risk Management Committee

The Audit and Risk Management Committee consists of 7 members and 1 Independent Director acts
as the Committee Chairperson. The members are elected by and among the Board members, and the Board
appoints the Chairman of the Committee. The Committee reports to the Board of Directors and the tasks of
the Committee include the review of accounting, auditing, risk and control matters, which are dealt with at
meetings with external auditors, group finance director and heads of accounting and internal audit functions.
Furthermore, the Committee is tasked with reviewing material on related parties’ transactions, reviewing the
risk profile of the 56 organization to ensure that company is taking appropriate measures to achieve prudent
balance between risk and reward in both ongoing and new business activities. The Committee also assists
the Board in setting risk strategies, policies, frameworks, models and procedures in liaison with the Manage-
ment Team and in the discharge of its duties relating to corporate accountability and associated risk in terms
of management assurance and reporting.

Investment and Portfolio Management Committee

The Investment and Portfolio Management Committee comprises with 10 members and the Com-
mittee is steered by the Group Chairman, U Kyaw Lwin Oo along with the Group Chief Executive Officer, U
Aung Min Han. The Committee is mainly responsible for reviewing of a portfolio's purpose, objective and a
clear definition of success in determining whether the portfolio fulfils that purpose and meets the Group
objectives, setting a clear investment strategy that includes a reasonable set of assumptions about the or-
ganization's risk tolerance and expected returns and the basis for establishing annual withdrawals as well
as clarifying the key portfolio parameters and constraints including, but not limited to, liquidity constraints;
currency strategy and geographic diversification.

Legal Committee

The Legal Committee consisting of 5 members including 1 independent legal advisor and the Com-
mittee is chaired by the Independent Director. The members are elected by and among the Board members,
and the Board appoints the Chairman of the Committee. The Committee's responsibility is to assist the vari-
ous business units of the company to understand and comply with relevant local and international laws and
regulations with the Company's policies. Besides, the Committee supports legal advice regarding all aspects
of the company's business and corporate needs by working closely with all control areas, in particular tax,
compliance, controlling and credit, to ensure that achievement of the company's economic objectives reflect
not legal and regulatory requirements, but also compliance with the company's own risk management and
business practice policies and values as well..
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MANAGEMENT STRCUTURE /

The Board of Directors lays down the general business and management principles, and en-
sures the proper organization and governance of the company. Besides, the Board of Directors decides
the strategy and the risk policies, and supervises the performance of the company and its management.
The Board of Directors works with the Management Team to ensure long-term succession planning for the
Management Team. The Management Team and the Board of Directors regularly discuss the Group's strat-
egy, the subsidiaries’ objectives and strategies, the financial position and performance of the company and
the Group, key business transactions, the progress of JVs and potential investments, compliance and com-
pliance management, risk exposure and risk management, and all material business planning and relates
implementation issues. The Management Team informs the Board of Directors promptly and in full about all
issues of significance.

Management Structure for Business Units

BOARD OF
DIRECTORS

SHARE BOARD

COMMITTEES

HOLDERS

> NOMINATION &
REMUNERATION COMMITTEE

>AUDIT & RISK COMMITTEE

> LEGAL COMMITTEE

> INVESTMENT & PORTFOLIO

MANAGEMENT COMMITTEE

/ EXECUTIVE \

CHAIRMAN

> CORPORATE | | > EFR Glink > EFR Glink > EFR > EFRLDC > KAMIGUMI > PROJECT
OFFICE (marketing) (Operations) TRADING MDY -EFR DEVELOP-
> MRTW > MRTW > MRTW > HITLC MENTS
(Marketing (Operations) Manufact-
>UCSL > UCSL uring
(Marketing) (Operations)
> GSASL
>ALOG
> MULTIPACK
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CORPORATE SECRETARY TEAM

/

Corporate Office, also known as the Corporate Secretary Team is a dedicated internal team, managed
by the Compliance officer is responsible for the corporate secretarial matters and facilitate the Board with
the corporate matters such as Corporate Administration & Human Resource Management, Management
Information System, Research & Development, Risk Management, Legal Matters and Financial Matters.

Corporate secretary of the company is also responsible for advising the Board to disclose the timely
disclosures of material information, maintaining and updating of all statutory registers, filings and keeping
corporate records as per the Myanmar Companies Law and the Directorate of Investment and Company Ad-
ministration (DICA), to ensure the company is in compliance with the rules and regulations of the SECM and
Yangon Stock Exchange(YSX).

CORPORATE
TEAM

BOARD BOARD OF CHIEF LEVEL
COMMITTEES DIRECTORS MANAGEMENT

> NOMINATION &

REMUNERATION COMMITTEE BUSINESS
> AUDIT & RISK COMMITTEE UNITS
> LEGAL COMMITTEE f \
> INVESTMENT & PORTFOLIO EXECUTIVE

CHAIRMAN

MANAGEMENT COMMITTEE

CORPORATE
RESEARCH & ADMINISTRATION &
DEVELOPMENT HUMAN RESOURCES
MANAGEMENT

LEGAL & RISK CORPORATE
MANAGEMENT SECRETARY

MANAGEMENT
INFORMATIO
SYSTEMS

LEGAL & RISK
MANAGEMENT

Corporate Office

No.62, Room 1104, 11 Floor, Mahabandola Complex (B), Info@efrgroupmm.com

Tarwataintar Street , Puzundaung Township, Yangon. https:/~/efrgroupmyanmarcom/
Phone: +95 (9) 889948890 +95(1) 8203715 https.//www.facebook.com/efrgroup

+05(1) 8201001
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INFORMATION FOR SHAREHOLDERS /

Internal Audit

EFR has a risk-management department where a risk-based audit is done to help the business units
to to assess its potential risks and to mitigate the risk as necessary. in order to accomplish its objectives by
establishing a systematic approach.

Independent Auditor

EFR has engaged with FAMAT Group as its independent auditor to audit the accounts of the Com-
pany and its business units. The Report of the Independent Auditor is set out in the Independent Auditor's
Report section of FY2021 Annual Report.

Annual General Meetings

The Annual General Meeting is one of a company's primary corporate governance vehicles. During
the Meeting, the company's owners (the shareholders) ratify decisions on topics determined by law and by
the corporate bylaws, and exercise their rights at the Annual General Meeting e.g. in relation to electing the
Board Members, deciding on the Company's constitution and proposals submitted by the shareholders of
the Board. The Company has issued only one type of shares and all the shareholders carry the equal voting
and economic rights, and these shares are traded publicly at Yangon Stock Exchange (YSX).

Related Party Transaction Policy

EFR's RPT Policy is intended to ensure that every Related-Party Transaction (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.

All RPTs must be reported to the Compliance Officer or Corporate Secretary, which may ap-
prove or disapprove the non-material RPTs in consideration of the “RPT consideration criteria”
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 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 “RPY consideration
criteria”. To review an RPT, the Committee will be provided with all relevant 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.

Material Threshold is set at 5% of the annual consolidated turnover of the Company as per latest
audited financial statements of the Company or US$ 100,000; whichever is lower. But according to the RPT
instruction issued by SECM, we will duly amend the Material Threshold limit as needed.

We have Corporate Secretary Team who will manage the activities which are needed to communi-
cate not only to regulatory bodies but also to the public. For disclosing the RPTs, SECM has already issued
the RPT instruction which is already included the format to submit the RPT transactions to SECM within 5
business days. Also, we'll update our RPT transactions in this CG Report from YSX in a timely fashion.
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Company Policies

The Company has issued a code of conduct for the company and its business units and applies to
each and every personal involved in the Company which includes, members of the board, management
team and the employees. The Code of Conduct consists of the minimum set of standards that all of EFR are
to comply when carrying out their duties and responsibilities. The company has also adopted following poli-
cies;

> Human Resource Policy

> Conflict of Interest Policy

> Anti-Bribery & Anti-Corruption Policy

> Related Party Transactions Policy

Internal Control System

The Company has set a basic policy for the business management of the units and has clarified the
scope and terms of business management of the company. Different policies and set of reporting systems
are established which requires the units to submit applications for approval and to report on important mat-
ters that can have impact on the group management strategy and business plan.

Directors and employees of EFR are practicing the Group Code of Conduct that was
written to establish the business ethics and standards to ensure the compliance by direc-
tors, corporate officers and employees of the Group in accordance with the laws and regulations.
Compliance Officer has also been assigned to prompt the understanding and the implementation of the
Group Code of Conduct throughout the Group.

Monthly Steering Meetings are done with the top managements of each business unit to ensure that
the units are performing in accordance with the proposed plans and proper guidance and strategies are giv-
en timely. Weekly Meetings at each unit with the assigned directors and the departmental heads ensure that
the company is performing its best and given guidance to ensure the management of risk timely.

The Group's controller and accounting organization at both central and division levels plays a sig-
nificant role in ensuring reliable financial information and it is responsible for complete, accurate and timely
financial reporting.
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RISK MANAGEMENT &
INTERNAL CONTROLS /

Risk Management

Effective Risk Management is essential to all the business success. Our risk management's targets are
aligned group’s overall strategy and future business plan to ensure associate convergence by all Strategic
Business Units (SBUs) and Joint Ventures (JVs) to its ultimate objectives.

As with all major undertakings within an organization, it is essential to gain the backing and spon-
sorship of executive management. By far the best way to achieve this, rather than through highlighting the
negative aspects of not having risk management, is to illustrate the positive gains of having an effective risk
management framework in place.

Risk Management Unit (RMU) is a business function set up to manage the risk management process
on day-to-day basis. RMU is incorporated into the three line of defense model to be effective in risk manage-
ment process.

Risk Management Committee is mainly responsible to establish an effective risk management plat-
form in the logistic infrastructure. All the risks are managed within the risk appetite and risk tolerance level to
set risk management framework. To achieve that kind of risk management procedures, EFR builds the strong

corporate governance structure for Risk Committee.

Corporate Level Risk

> Strategic Risk

> Legal & Compliance Risk

> Governement Policy
Changes Risk

> Environment Risk

> Financial Risk

> Investor Relationship Risk

> Management Control Risk

> Economic Unstable Risk

> Share Capital Risk

> Supply Chain
Management Risk

> Competitors Risk

> CRM Risk

> Budget Control Risk

> Supplier Relationship Risk

> Brand Bulding Risk

> Interest Rate Risk

> Foreign Exchange Risk

> Performance Accessment
Risk

Business Level Risk Operational Level Risk

> Organizational Risk

> Employee Turnover Risk

> T Risk

> Inadequate Resources
Risk

> Accidents Risk

> Cashflow Management
Risk

> Disaster Risk

> Weather Condition Risk

Ever Flow River Group Public Co,, Ltd.
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