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1. EFR_MANAGEMENT DISCUSSION AND ANALYSIS (“MD&A”)

Ever Flow River Group Public Company Limited is delighted to release the Management
Discussion and Analysis (“MD&A”) for the year ended FY 2024-2025 (1 Apr 2024 to 31 Mar 2025).

All currency amounts are expressed in Myanmar Kyats unless otherwise specified.

For the discussion and analytical purpose, the comparison of financial information of the
subsidiaries of the whole Group reflected the audited full-year consolidated financial reports of
Financial Year 2023-2024 (1 Apr 2023 to 31 Mar 2024) and the most recent audited full-year
consolidated financial report of Financial Year 2024-2025 (1 Apr 2024 to 31 Mar 2025).
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Full Year Annual Revenue (2023-2024) Full Year Annual Revenue (2024-2025)
MMK 22,321 million MMK 30,389 million
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1.1 KEY FINANCIAL ANALYSIS

Performance Analysis FY 2023-2024 FY 2024-2025 Changes %
Revenue MMK 22,320,677,577 30,389,407,733 36.1%
Gross Profit MMK 5,453,807,678 8,222,208,470 50.8%
% of Revenue % 24.4% 27.1% 10.7%
EBIT MMK 1,176,321,136 1,059,091,854 -10.0%
% of Revenue % 5.3% 3.5% -33.9%
EBITDA MMK 1,504,874,178 1,537,788,357 2.2%
% of Revenue % 6.7% 5.1% -24.9%
Net Profit MMK 436,668,249 2,587,488,419 492.6%
% of Revenue % 2.0% 8.5% 335.2%
Net Profit-Parent MMK 403,041,676 2,520,908,690 525.5%
Net Profit- NCI MMK 33,626,573 66,579,729 98.0%

The revenue increased by 36.1% (increased amount: MMK 8,068 million) from MMK 22,321 million
to MMK 30,389 million in the current year, consequently Gross Profit Margin also increased from
24.4% in the previous year to 27.1% in the current year. It was cost of goods sold are slightly
increased and direct expenses also high in this year. Consequently, EBIT Margin were decreased

to 3.5% from 5.3% while EBITDA Margin also decreased to 5.1% from 6.7%.

However, the amount of net profit has increased to MMK 2,587.5 million from MMK 436.7 million
rising by 492.6%. The reasons for decreasing both of EBIT and EBITDA margins are increasing in
Operating Expenses during the year especially for administration cost, using some more cost to

minimize turnover of staffs in all business units.

Net profit could increase is resulting not only from accounting entry changes on the realized
foreign currency exchange gain/(loss), but also all units' performance to maintain cost and more

creating for earning.

(In this year audited financial report, as per IFRS 15 regulation, revenue presentation was
amended. In this report for last year revenue presentations were also amended for the discussion
and analysis in comparison to be fair and true. But there have no changes for the gross profits,
expenses and final corporate net profits remained unchanged as reported in last year. The

changes of the detail explanation were mentioned in the audited report of this year).
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Performance Analysis(Millions MMK)
35000
30,389
30000

25000

20000

Millions

15000

10000 8,222

5,45
5000
2,587 2,521
1,505 1,538
1,176,059 437 403 .
0 = ] | - —_

Revenue Gross Profit EBIT EBITDA Net Profit Net Profit-  Net Profit- NCI
Parent

W FY 2023-2024 wmFY 2024-2025

C C < C < (o] c N cOo ¢ C < C
olegmes(§é [gdeonydeg J)0j0 & 6.0% 03:00055(G: cwndsdaeoys: (g§enmdeg
c._0 C COCN < C C [y < c ¢ C
20,003 208:3 6a00Egad&EF0loopdi eecolima(godamgsiel % 0pd walsdxc J6.6% ©

Q (o} C N < < C o CO ¢ ° o _¢ < c (o] C
Q0% 33 03:0005000320051 WeSRE B305§05I:HodgP: T@spdicad GBrLdea06(FPE
EBIT Margin :)39_5 §-3% ¢ 2.9% :f?’ cqleocc:zz}@: EBITDA Margin ooécop_gg G.Q% © 9.0% ogl

C N <
cqlaoczsgaz:;)d]oop_ou

Q < o C < < < N G S < C Con
QG205 sraooo,oocss@ooegoeomoa@ @@e'quoeg GB.qQ 208:0 @ﬂse')o:zloeg J:69Q.6 20§:2)

Q. < C C CoCN '] C GO Q C C Co C N '] <
000MEIICEI0OCHKCYO ewoc@og GRJ-8% oo @goooocoae@ocq ooc@ssoo 20p01 EBIT
C . C ° N C C C C.< C
&¢ EBITDA margin  s0300p:609]? (r{lgq@c:@ﬁ sae@oc:qc: QPO OOOKDOOIOIORCE
S~ So < < Q _¢C o Q. Coc S o o Co < < Q _¢C o Q. Co
QQOC§:QOPO0OHQOOOQS o?,,coo@c,.?g QP QOs3203326|Ce 39@0) ORSOQYOE0> QP22 o?ocoogco
e@oé@o‘i&wén 39339:0)539@0568 08:0335@5: oaé 393339905@1003:@333 35(":@33@8

° L ° L
AS00Se 39@03/(39°°)3960T 0S¢ cwdcs:aBlap e@oé"cﬁe e e elost el 039@5"
YR Qe 827 POCRSQCE ORI °
< coc

Q_ . N 0Q NS Q N(RS N S, M Q
({I’.)Sﬂ:)\)(’fo)&g | C\POC@SOCG% 020D UQSQ QGSG&)OC?C@@CS G@D(}C\)gﬁ @O(ﬂ&)&ll
Q . Copiimorn S . ... Q Q. . ~C Q Q Q. S
(OD??AO) U)C‘}’erDGGloODDGlCoQIDoC%C IFRS OS ?ga’ag C\POC@AIG%G’B’.L O@G&)DC?LC\POC§° Qﬂ'_)oG]
096188(70)8 390398(7)808680%033 G@OESQSU)(%@(I)DSO']GQ)DG@D(E Qﬁ@gqglé@’)(%é %880?&
g < e c.Q Q< C QM eo.___ 0OC NS
GOT@??@(D§G®Q§ ODQC?(DG]S C\?OC§:&1@8&{P«G’BO« OD?«?OU)C@??O)G’BU?C:. G@DCoC\)U)C@
9 Q ¢ 9.0 Q NP Q Q Q Q 2,9 ¢
Q0220 G@ch §Co3 (IL)O% G@DCS C\)O)C@@CS G@Dg SB@GSSB@ODQPSI 39:)?80)61(7)({"_)“
39:)3’.)8(7)839@0%68 OG’.)CID({]DS G@DSSC\s@ESG%&G@DEg 3908603@8@3966]@&0” (X%O%G@DESC\\)
038@61@883938 @800361880)0%39@0@13 (D??O%UD%DOGGIS 390%61850)’.)(%8 3963388035182(\)88

ooc%@oo:):[@: @50'1339_5")

Page 5 of 19



EVER FLOW RIVER GROUP PUBLIC CO., LTD. - Management Discussion and Analysis

Operating Expenditure FY 2023-2024 FY 2024-2025 Changes %
Staff Expenses MMK 3,034,702,685 3,736,993,421 23.1%
Administrative Expenses MMK 1,080,706,963 1,244,511,738 15.2%
Depreciation & Amortisation Expenses MMK 328,553,042 478,696,503 45.7%
Total Operating Expenditure MMK 4,443,962,689 5,460,201,662 22.9%

The operating expenses were increased during the inflationary period, as mentioned above, the
Human Resources Expenses (Staff Expenses), Administrative Expenses increased, increased %
were 23.1% and 15.2% respectively than last year. And Depreciation and Amortisation Expenses
increased in overall review. The reason for increasing in Depreciation and Amortisation was that
the company has invested in the new property, plant and equipment (especially in motor vehicle

in its subsidiaries) during the year.
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Contribution % of Total Operating Expenses for the Year

50%

Staff Expenses = Administrative Expenses = Depreciation & Amortisation Expenses

For overall, the Operating Expenses, the Human Resources Expenses (Staff Expenses) represented
by 50%, while Administrative Expenses was 44% and Depreciation and Amortisation Expenses

was 6% respectively.
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1.2 BREAKDOWN OF SUBSIDIARY BUSINESS UNITS’ REVENUE

Revenue Units FY 2023-2024 % of Total FY 2024-2025 % of Total Changes %
EFR (Stand Alone) MMK - 0.0% 405,434,339 1.3%

MRTW Logistics MMK 732,355,703 3.3% 1,462,219,182 4.8% 99.7%
MULTIPACK MMK 482,480,895 2.2% 661,624,413 2.2% 37.1%
ucs MMK 934,271,310 4.2% 1,701,333,829 5.6% 82.1%
EFR GLE MMK 1,530,125,467 6.9% 3,650,953,199 12.0% 138.6%
MRTW Manufacturing MMK 1,141,541,464 5.1% 1,658,773,316 5.5% 45.3%
Gold Shipping MMK 391,386,093 1.8% 630,829,600 2.1% 61.2%
EFR Trading MMK 9,639,155,032 43.2% 15,917,934,675 52.4% 65.1%
LDC Mandalay MMK 1,046,855,701 4.7% 1,447,694, 788 4.8% 38.3%
A Logistics MMK 355,589,713 1.6% 412,506,233 1.4% 16.0%
ERAVATI MMK 3,988,864,671 17.9% 678,900,024 2.2% -83.0%
MEL MMK 2,078,051,528 9.3% 1,761,204,135 5.8% -15.2%
Total Revenue MMK 22,320,677,577 30,389,407,733 36.1%
Intercompany Transactions MMK

Total Revenue after Inter Transactions MMK 22,320,677,577 30,389,407,733 36.1%

During the year under review, the four business units of EFR GLE, MRTW Logistics, UCS and Gold
Shipping were increased in Revenue performance, which are EFR GLE by 138.6% (amounted MMK
3,650.9 million), MRTW Logistics by 99.7% (amounted MMK 1,462.2 million), UCS 82.1%
(amounted MMK 1,701.3 million), and Gold Shipping by 61.2% (amounted MMK 630.8 million)

respectively.

In which EFR GLE unit is significantly changed due to have chance to get business in total logistics
package services providing to more customers by all modes. Among of the rest subsidiary all
business units increased, except Eravati unit only decreased because of trading pattern change
in this year. In total for the whole group revenue after consolidated, 36.1% increased than last
year amounted MMK 30,389.4 million.
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Contribution% of Total Revenue for the Year
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1.3 BREAKDOWN OF GROSS PROFITS

Gross Profit Units FY 2023-2024 % of Total GP FY 2024-2025 % of Total GP Changes %
EFR (Stand Alone) MMK 58,461,780 1.1% 405,434,339 4.9% 593.5%
MRTW Logistics MMK 403,534,677 7.5% 925,943,152 11.3% 129.5%
MULTIPACK MMK 162,030,768 3.0% 368,783,293 4.5% 127.6%
ucs MMK 358,510,635 6.7% 632,110,330 7.7% 76.3%
EFR GLE MMK 663,159,386 12.3% 1,143,501,029 13.9% 72.4%
MRTW Manufacturing MMK 322,825,714 6.0% 728,041,769 8.9% 125.5%
Gold Shipping MMK 324,011,583 6.0% 456,980,349 5.6% 41.0%
EFR Trading MMK 431,063,076 8.0% 485,808,704 5.9% 12.7%
LDC Mandalay MMK 932,967,869 17.3% 1,299,716,626 15.8% 39.3%
A Logistics MMK 333,318,460 6.2% 332,931,630 4.0% -0.1%
ERAVATI MMK 31,548,205 0.6% (220,413,738) -2.7% -798.7%
MEL MMK 1,366,692,667 25.4% 1,663,370,985 20.2% 21.7%
Total Gross Profit MMK 5,388,124,820 100.0% 8,222,208,470 100.0% 52.6%
Intercompany Transactions MMK 65,682,858 -

Total Gross Profit after Inter MMK 5,453,807,678 8,222,208,470 50.8%

As the group as a whole, three units of the Gross Profit were significantly improved. These units
are MRTW Logistics by 129.5% (amounted MMK 522.4 million more than last year), MULTIPACK
by 127.6% (amounted MMK 206.8 million more than last year), MRTW Manufacturing by 125.5%

(amounted MMK 405.2 million more than last year).

In this current year's contribution ERAVITI could not effort any business since the trade pattern
was not favourable to arrange in rubber trade and only 10 months can operate in this financial
year. Even in gross profit calculation, the amount MMK 220.4 million was loss since it is
interrelated to EFR Trading. As for the Gross Profit of Trading sector in our group, it was still
positive amount MMK 485.8 million. Combined with EFR Trading and ERAVITI, in the trading sector

the Gross Profit will be a positive amount of MMK 265.4 million.

In Summary, for the whole group of Gross Profits for this year achieved more than 52.6% than last
year, from the amount MMK 5,388.1 million to the amount MMK 8,222.2 million.
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Contribution % of Total GP for the Year
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1.4 BREAKDOWN OF OPERATING EXPENDITURE

EVER FLOW RIVER

Operating Expenditure Units  FY 2023-2024 % of Total FY 2024-2025 % of Total Changes %
EFR (Stand Alone) MMK 1,492,935,835 27.4%| 1,897,001,126 27.5% 27.1%
MRTW Logistics MMK 124,342,999 2.3% 65,580,531 1.0% -47.3%
MULTIPACK MMK 557,424,963 10.2% 550,463,699 8.0% -1.2%
ucs MMK 202,138,356 3.7% 143,003,424 2.1% -29.3%
EFR GLE MMK 59,434,045 1.1% 728,183,790 10.6% 1125.2%
MRTW Manufacturing MMK 149,512,559 2.7% 397,170,415 5.8% 165.6%
Gold Shipping MMK 225,203,748 4.1% 212,953,338 31% -5.4%
EFR Trading MMK 410,205,229 7.5% 501,797,891 7.3% 22.3%
LDC Mandalay MMK 663,454,535 12.2% 994,695,086 14.4% 49.9%
A Logistics MMK 197,146,115 3.6% 180,383,757 2.6% -8.5%
ERAVATI MMK 317,245,501 5.8% 63,738,466 0.9% -79.9%
MEL MMK 1,056,619,063 19.4%| 1,155,672,584 16.8% 9.4%
Total Operating Expenditure MMK |  5,455,662,948 6,890,644,105

Intercompany Transactions MMK | (1,011,700,259) (1,430,442,444)

Total Operating Expenditure after Inter Transactions MMK |  4,443,962,689 5,460,201,662 22.9%

Operating Expenses of all subsidiary business units has increased in three units, these are EFR

GLE, MRTW Manufacturing and LDC Mandalay, 1,125.2%, 165.6%, 49.9% respectively.

In which EFR GLE was pointedly increased because the realized exchange gain was offset in

operation expenses in last year which was affected to raise more operation cost in this year.

The Company’s Management notices that Operating Expenses in overall could control as per

operating procedures accordingly.

Contribution % of Total Opex for the Year
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1.5 BREAKDOWN OF NET PROFIT

Net Profit Units FY 2023-2024 % of Total  FY 2024-2025 % of Total Changes %
EFR (Stand Alone) MMK (627,905,273) -301.0%| (120,082,675) -4.6% -80.9%
MRTW Logistics MMK 222,856,890 106.8%| 671,087,175 25.9% 201.1%
MULTIPACK MMK (427,025,586) -204.7% | (172,497,257) -6.7% -59.6%
ucs MMK 120,136,422 57.6%| 378,680,684 14.6% 215.2%
EFR GLE MMK 465,089,037 222.9%| 323,582,523 12.5% -30.4%
MRTW Manufacturing MMK 102,825,393 49.3%| 260,694,016 10.1% 153.5%
Gold Shipping MMK 77,109,144 37.0%| 230,300,562 8.9% 198.7%
EFR Trading MMK 87,298,440 41.8% 31,170,498 1.2% -64.3%
LDC Mandalay MMK 210,108,749 100.7% | 409,968,671 15.8% 95.1%
A Logistics MMK 58,204,200 27.9% 115,986,385 4.5% 99.3%
ERAVATI MMK (285,697,297) -137.0%| (277,588,216) -10.7% -2.8%
MEL MMK 290,678,762 139.3%| 418,738,909 16.2% 44.1%
Share of Profit / (Loss) from Associates MMK (85,067,067) -40.8% | 317,447,143 12.3% -473.2%
Total Net Profit MMK 208,611,815 100.0% | 2,587,488,419 100.0% 1140.3%
Intercompany Transactions MMK 228,056,434

Total Net Profit after Inter Transactions MMK 436,668,249 2,587,488,419 492.6%

The major business of logistics sectors in the whole group, all units, could attain net profits than
last year. All logistics business units could effort with total logistics packages services, providing
not only to existing customers but also new big customers. Our core customers also continuously
supported to our services throughout the years. By doing this good reputation in services, the
group Net Profit increased to MMK 2,587.5 million, by MMK 2,150.8 million (492.6%) compared
to MMK 436.7 million in the last year.

As we discussed, these numbers were highly impacted by not only the foreign currency exchange

rate during the previous year but also the all-units' strategic performance, which led to the
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improvement in total group Net Profits. Therefore, in terms of Annualized Net Profit, the amount

and growth rate has risen as discussed above.

Contribution % of Total Net Profit for the Year
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1.6 SHARE OF PROFIT / (LOSS) FROM ASSOCIATES

Shares of Profit / (Loss) from Associate Units FY 2023-2024 FY 2024-2025 Changes %
KEFR (30%) MMK (60,717,510) 260,220,979 -528.6%
HITLC (49%) MMK (24,349,557) -100.0%
Nankai AGL (45.1%) MMK 57,226,164
Shares of Profit / (Loss) from Associates MMK (85,067,067) 317,447,143

All associated units’ profit after tax contribution to our consolidated report for this year of (1 Apr
2024 to 31 Mar 2025) was positive of MMK 317.4 million. The amount of KEFR was MMK 260.2
million, increased by 528.6% from negative MMK 60.7 million in the last year. KEFR had been
made profits in this year by revaluation assets that were being sold out for the depreciated fixed

asset, 3 truck cars selling and Capital Gain Tax also cleared for this transition.

One of the associated companies, HITLC was changed the structure in our group start from this
year. And a new associated company in our group was established which was MEL that joined
the joint venture of Nankai AGL Myanmar Co., Ltd. The shareholding in Nankai AGL is 45.1%
starting this year. There has start to contribute in associated companies’ profits by Nankai AGL

MMK 57.2 million for this year.
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1.7 FINANCIAL CONDITION SUMMARY

Balance Sheet Matrics Units FY 2023-2024 FY 2024-2025 Changes %
Total Non-Current Assets MMK 7,523,358,200 8,681,884,106 15.4%
Total Current Assets MMK 33,543,987,993  28,679,083,286 -14.5%
Total Assets MMK 41,067,346,193  37,360,967,392 -9.0%
Total Non-Current Liabilities MMK 3,046,612,290 3,000,000,000 -1.5%
Total Current Liabilities MMK 19,620,517,342 13,373,262,412 -31.8%
Total Liabilities MMK 22,667,129,632  16,373,262,412 -27.8%
Total Equity MMK 18,400,216,562  20,987,704,981 14.1%
Total Equity and Liabilities MMK 41,067,346,193  37,360,967,392 -9.0%
Assets

A certain new property, plant and equipment was added in a project under review, reached to
total non-current assets as of 31 March 2025 increased by 15.4%, reached to MMK 8,681.9 million
from MMK 7,523.4 million. But the Current Assets have decreased by 14.5%, to MMK 28,679.1
million from MMK 33,544.0 million. In terms of overall total assets was decrease by 9.0%, from

MMK 41,067.3 million to MMK 37,361.0 million.

< [\ NS Q c < Q Co & € 00 C_ o0 0o S-S Q
@§C\)@O?3:DOGTJQ OGGTJQJ(DS’QODO)O)(D?OQC O(DGL]«?(O:O)(D(D 03’33’3330)392,'_"_0(7? 00[20808 [§C§I
QSN N Q S & N S e S NRS. N Q Q
C\?OC@QQ{I’L ogc C\?OC:?‘,O?DGG’.)GODD(D’JBQP‘. OOOOLRQ@QG@DQ JOJS {0 0000 QO
g _0¢ [o)

Q0565300 9060l: caqpS3EBCe Bdes(gE 06).6% 03xcomm0 ([§éed0ydeg Q.9 j0. 20§ ¢
(§§e00q10eg ©,600.@ 20§23203 §od0la0p51 005§ EaBEeqP:a0p5 06.6) % cagp §p52003(G:
[g§eomqleg  20.966.0 20&0  [g§eooydeg  o,Gqr.o 0§ 3B cagmyoloopdi
90c0lC:3Ea8C0me  (2.0% caqpspd:c03(B: (g§enmdeg  60,06q.0 &  [gSedoydeg
09,960.0 20§38 cagpayPdlaopdi

Page 15 of 19



EVER FLOW RIVER GROUP PUBLIC CO., LTD. - Management Discussion and Analysis o ow e

Liabilities

Total Non-Current Liabilities as of 31 March 2025 slightly decreased by 1.5% from MMK 3,046.6
million to MMK 3,000.0 million, the amount of Current Liabilities also decreased to MMK 13,373.3
million from MMK 19,620.5 million with 31.8% due to able to manage receivable and payable than
last year from the suppliers as well as customer. In terms of overall total liabilities decreased by
27.8%, from MMK 22,667.1 million to MMK 16,373.3 million.
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Equity Attributable to Equity Holders

Our group equity has increased as of 31 March 2025 by 14.1%, from MMK 18,400.2 million to MMK
20,987.7 million during the year because the company efforted more retained earnings during

this financial year.
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1.8 REVIEW AND FUTURE PROSPECT

Despite existing limitations in global supply chains, maritime and air freight, and cross-border
trade systems, EFR Group has achieved notable improvements in business operations and
profitability during the 2024-2025 fiscal year. This success is attributed to the Group’s sound

strategic planning and the dedicated efforts of its management and staff.

Effective corporate governance and robust financial management have also been key
contributors to this progress. During the 2024-2025 fiscal period, the Group continued to invest
in the construction of logistics infrastructure, focusing on the implementation of necessary
systems, technologies, and essential human resources aligned with modern needs. As the
business expands, increased investment has been made in critical transportation assets such as
trucks and operational machinery. This has resulted in higher capital expenditure under the
“Property, Plant, and Equipment” category within the Company’s non-current assets, reflecting

ownership of tangible assets.

As a listed company on the Yangon Stock Exchange, EFR Group remains committed to enhancing
shareholder value by improving business performance. The Group continues to strive for
increased earnings per share and consistent dividend distribution. Furthermore, the Company
adheres strictly to the regulations and requirements of relevant authorities, including the
Securities and Exchange Commission of Myanmar and the Yangon Stock Exchange, as well as

other applicable legal frameworks, and hereby presents this report to its shareholders.

We would like to cordially announce again for this year dividend distribution, according to
company cash flow, we can distribute dividend MMK 70 per share in this year which was

announced in YSX on 20.6.25.
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2. ABBREVIATION

EFR

MRTW Logistics
MULTIPACK
ucs

EFR GLE

MRTW Manufacturing
Gold Shipping
EFR Trading
LDC Mandalay
A Logistics
ERAVATI

MEL

HITLC

KEFR

Nankai AGL

Ever Flow River Group Public Company Limited
Myanmar Round the World Logistics Co., Ltd
Multipack Engineering Services Co., Ltd

Unison Choice Services Co., Ltd

EFR G-Link Express Services Co., Ltd

MRTW Manufacturing & Inspection Co., Ltd
Gold Shipping Agency Services Co., Ltd

Ever Flow River Trading Co., Ltd

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

Eravati Myanmar Co., Ltd

Myanmar Elite Logistics Co., Ltd

Hlaing Inland Terminal and Logistics Co., Ltd
Kamigumi-EFR Logistics (Myanmar) Co., Ltd

Nankai AGL Myanmar Co., Ltd
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