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ASIAN TERMIi!ALS, INC,
Securllh!,nd lrchrnge CommBnon forn l7-Q

PART I - FINANCIAL INFORAIATION

Itcn 1. Finsncial Stltcncnb

\virh rcfden.B ro ih. an.ch.d inrerin nn.ncid ndemen6:
t There (se io common sock cquivalcnsduiiAlhc perio'1. As such, basic ind dilulcd eamrngs ps

sharc Nere the some. Eanin8s pe!shm for the pdod is shosn in the a.companyieConsolidrled
Statemenhollncome

' The Compml rpplied PhilippineFinrncial Rsponing Srandards (PFRS) in preparins $e consolidared
finan.ial sdenents.

. TIE sme accounring policies and merhods ofcompurarions NeE lbllo\$d in th! inrerin ni.n.i.l
mrenenls as conp3(d rith nre nos rcletr!aitrualnnirclal$a.emei6

I segmenr revenueand se-qmerr rsult lbrbusinesseemenb sie.eported under ire'n I olrhe rm.hed
Selecred Erphnaror) Norcs.
Thc rcL !$nomar . i . l cvcn rsubs lq ! !n r ro rhcc ido f f t n inu imrhd lh id ro rbeenre feded ln rhe
fi nancirl lbrnen$ olrhis irreim Deriod.
There had been ro uncenainties knosn to mrnageftnr $ar $ould cause E financirlinfonMriotr nor
10 be indicdive offtrtre opentinsresulh rnd firrncial conditior.

' 0 t  I

Prlp.rnerb af . jilininmq FtndnE Reqtjrded lamudmd4 to Philippine hnerytekiiar lfRlc
l). PAS 19 Tha Lin"t an d D.1)tt.1 BarcJit tset, Mjrin n Frndi,,s R?qtLa"e,rs ahd tlei
,rdZ.tu,, The* lmendm.nt remove unincndcd conseqtunrcs anring fmm fte reahent of
preprlmens Rhfle rlHe is a miniDum luMing rcqulEmenr and rsuh in prepilncn$ of
contibrdons in cedrin circumiances beins recognized as an asd mrher rhan an expenle

t . , t  r l r 4 r .  t ^  P  I  R r ,  0 /n .on  s in  l  € ,n  dme r .  ro  o  $ndqd  l rd  .  n ' . r pn . -no

The adoptior of the above new or Fvised sandads aft amerdments ro $andards did ior h.vc .
siglifi.anr eLed on fte Company s consolidatd financhlsdenen$

?FRS 9, Fn'.".idt h^r1|"'erb: R.eEnrion !h.t Mtulrarert . Th. .hlptrc of rhe sindird
rdsascdin2009onlyrelakdblheclasificalionmdneasreDenrofli'anciala$es PFRS9(2009)
dains but sinplifis rhe nixed hsrnrenht modd rnd enrblishes rwo priDa!- measreNnr
clregories for nianci.l mset: monizcd con and lai vxluc. ThcbAisotda$ificariondepend!on
rhe er.i!v\ busine$ nodclond contacrual.ash flo\ychandeftrlcs ol{hc finmci.l.$cL InOcrobd
u010. r new venior ofPFRS 9 F,,'d,.t / Lsrl,r?,/i (r010)was isrucd Nhich trow in.ludes all.he
rtquiBments ofPFRS 9 (2009) wirhout dmendnent. fte ne* venior oflFRS 9 ako incoaorrt!
requnemenG Nirh rcspcd ro rhc clasin.dion .nd m.asrefrc of financial liabililier and rhe
derecognirion offinancirr aseb rnd finaicisrriabiriries The Buidlrce ir PAs 39 on impaime of
finanrirl asds and hedge accouming continues ro apply. The neN nandad n eiledive lor suurl
pcnods bcginning od or .ns l.nu.rt 1, 2013 Eanicr appli.didn is pemited. PFRS 9 (1010)
apssed$ PrFs e (r00n). HoNever, lor annual p$iods bc,qinnins boldtu
. L  u " J  |  : 0 r1 .d  c l i r \  - - -  e l e . "o ,pp l \  l  R (oL rooq r " ! -  h i - o rF )o \  0 t0 j



Thc Comp.ny hd not yd ddided rhede! or not io 6rly adopr PFRS 9 (2009) or PFRS 9 (2010) fo! its
201 I finlnoial F!.r'ts md lh.rcfdc rh. inidin fnMcid shtemmrs do nor Etlecr rhe inD.cr of rhe new
sbdrd. Ille Compuy is cllrmtly evaluation lh. nnpa.i dfposibl. e!.ly doplion of?flrs 9 G009) d
PFRS 9 {2010) in its finmcirl stalmenls, IfPFRS 9 P009) or PFRS (2010) will be early ldopLd for is
20ll 6nmoi.l Epotu, $ft *iU be s chlnge in thr closificdtion ard ncdllmc.r ol lhe CoDpany\
ov.ilabL-for$le (AFs) nnmci0l Nr, which repEsenls shu6 nol rd.d in acrivc na&ca.



Ilem X, Mrnngemenfr Dh.usion rnd Andysis otRcsult! orOperltions rnd Finatrclal Condnhn

cdnsolidar.d RcsultsorOpcrotions for lhe six morlhsended Jrne30, Xoll

A, contlnulngoprrutions

Rerenues in lhes i xmondEoa20 l l amoun ted roP2 ,2 l3 .5m i l l i on ,54%lo \e r rhanP2 , l l 9 . lm i l l i o r
in rhc ene period lanlerr. lnSou$Ha6or.whilevolumes\yeEloNerrhisy$rrs.lNye.r,
revenu.s ftom lnrcmarionJ.ontrin{s {ere on same level ar h$ year due ro tbvonbl.coniainermix.
Revenues lrcn dohc$ic remind dpedrions rose by lS.7% or P23 9 millioi due to itrqeases in cmgo
volumesrnd in number ofp6scnge^ Nhile rcvsnues from intemdional non{onkire6 sere loNer b)-
50.0% orr96.6 r,illion due ro dcqcasc in !oluncs ofice rnd ned cargoes Revenues tion Pon ol
Barang$ Phse I detreasedby 12.3%orP246milllondtr!rololunelaclor The revenues lrom
oo- . fo rdn " "  . o .u  o  

- .m in4  
A  i n  l h "  e  r ,  he r \  mon  h .  o f l 0 .  t  . . d !  no '  . sn i , j  .  '

T  - . on t rdc  fo -  r -  T 'e "ene  r  op . ' i on  m ' i n re  i nce .oe . - top t r ;  r d r r cno r .ono tL  \
reminalNas siened on varh 25,2010. TleNorheroProceeddatedJunel6.20t0atlowedrh.
Conp.ny to *an andcommence openriorsor -l!ly l, ?010.

Coi a'd expe'ses in rhe fi6r halfof20lr rolaled Pl,:02.7 mi1lion.3 3% htgherrhan P1,153 3
frillion in rhe sameperiod hsve$ Equipfrcnrnrnili!cossroseby2t.4%roP55.3miIiorin
?011 ion Pl92.l million ir 2010 brcBh!abour by incpm$ in prices offueland lubri$f6, mrs of
eledriciqondco$sofcqdpmentFpai.rardDainrnance Dcprc.idion and amoniarion rhisyear
sem up by 2 4% ro P201.1million lsm Pt96.6 'rillion lan yearnainty dre ro rlqunilionsof
i n rm! ib leasds .  Taxsa 'd r i ce rs$amounrd roP6 l . lm i l l i on i ' r : 0  , upbJ  25 . r% i iomp5 l . l
n'illion ii 2010 dk 1o hisher local kxs. Securny, heal.h, civnonmenr ard saGrr cons jncEa$d b)
l0 l9lq ro Pl? 5 million rhG J-cr frcm Pl4 I million ld yetr due !o in.r.^cs in securirr- poss. in
nrcsofson'nr] gurrds an,l in sne clcanin!.ojs lnnLmnce cons incresed by 50 0o/o ro P]7.5
mr . ' o . . n :0 l l f omP i0n ' l on rn , l 1 )0o . r r o  - . " . . t e . r . nc r
ranspon.oss ofPl5.0 million rhislenN* 59.?% higher rhan P2t I million in t0l0 due ro
volumeiellrediiseasointuckinecosE.Facllnie*rc1.r!derpsnsesryenrupbytTTyoroP22.9
millioD in 20ll iom Pl9.,l nillion in 2010 due ro building runovdions,lighdng inprcvemerb. rcad
pavenensaid mai .nan.c olrharys.

Labor lois were dosn by4 9% ro P39c 0 nilllon rhis yed from P4tq 4 mittion h$ycmdu! ro
volumeiador. Mrnascmenl feesrhh)errofP43 3 nillion \ver.1,1.3% lo*{ $an P56 ? mitlor tsi
ycdonaccomrolro\rerrdincomc Renrals declined by 6 3o/o ro P23l miIion in201l trom p10.4
n llion in2010du!roroh'me rehrdrcdudions in cquipmenl renrals. protssiorattees decremcd by
ll.3% ro Pl0.l million i.201I lroD Pl5 5 'nillion in ?010 d Inj yerr included Douecurirg
engageDensofsu cyon in ftlation ro insurelce clains OrherexpensesolP309milliondrisve.i
semdownby l l . 2%t ionP943mi l l i on la i yen ,due rodcc rcNcs i i commmic r i i oncos r ,aMt f
procesing Elaled erpenscs {brcklrage, \hrfrse. erc ), among orh*s.

F io lnce .oss in20 l l de t reasedby507y ! .oPr l . 3m i t t i on f ronP43 .1  i l i on in ]010duero rhc
significmr rednioi ofinrcfn bea'ing loa'sro Pl00 miIion as oteid Jun! ?0r I from f350 Diltion
Aof!.dlune:0r0 Finance rn.om! incroised ro Plt I mitlion rhiryear frcr p1t.5 million lrsrlear
due !oh ighe rcash rndc rsheqdvakn r$ i syea r .Aso fend lune?0 l tba lanceo lcashand . . sh
equiulenr ro* ro Pl I billion ftum Pl.5 6ilrionsofend_ruic20t0 Orh{}ner rmounred ro p30l
f r i l l i on in?0 l l , s i gn i r i ca r r l yh ighd rh l iP lT .0n i l L ion in20 t0d t re roDropen) insudncac ta inx

lncone berore I'coneex in rhc tusrhrlfof20l I olPt.t00 6 trri ion \!.s 5.2% 10r{rhan pt.l6 | 2
milllon in rhc sameperiod h{yeei PrcvGionlorin.omerrxdercardroP3t3.lmittioninrhe
s i rno t r rhso l20 l l  | l ohP l l 6 .9m i l l i on i ' i dEsameper iodhnyear

lnrome lrom coniinuilgop$alions anomred roP732.l miltion ibr rhe sir momhsended June 30.
2011 ,5  l yo lower rhanPS24 . lm i ! l i on lo r rhesancp$ iod la i ye l



B. Di$o inu€d op.ntior

on Aqrn 9, 2010, rhe Conprit $ld dl ns snld in Mdriv.l.s CEin Co'?oFrion (MCcl. oMq oi
.hc MaiiEl.s Gnins T.minal (MCT). I]ic Co6p'n] rdn,rftd conrol of MCT od eaived lh.
pftcads fbm rhc rnnecrion (n.r ofth. rnoum in d$tuN) on $e sne day

Alier lhe disconrinu.d opmtions in MCT, rh. signincanr unir in rhe non-p.n sgme( lne EminiDg
Dn did nor n..r rhe crireria fq a rcponlbb sgnEnr, hen.e, qos combined $irh $e pons s.Enem.

lncome fom disco inucd opsdrions amoufl.d ro P373 million in rhe
rsulrs of de dhconrinued ops.rions in MCT ar rcponed in nen

wlh the foEeoing, Ner incone for rhe sir monrtu cndod.lune 10,201I ofP732 2 millior was 14.2% loscr
tha!P912.l oillioniorth.samcperlod lds y{r Elmings pd shdft rhis r-eff was P019.ldyelrNas P0.46.

Thc Complny is iffed.d b) $e lo4l lnd globol rndc cnvircnme . Fidore rh{.outdcaur actuatasutrs of
the Company ro dilt* narerially indud., bur !rc lor limited rol

. mar.i al adv.6e change in rh e Ph ilipp ine .nd rh. globrl .colom ic and ildusFy .ondirions;

. Gtomlevents(eanhcu.k.lndorhomajor.olonhi.ti ond

. marsial chmCes in forcign cxchonS. mr.s

. TheE had ber no kno*n end. d.mdnd, condihcnr, el3nr or uc.tuin!- rh.r h.d or ar ftsonablv
dp..kd ro h.!c . marc.ial laloEbl. or onfaloabld inpacr on rl'. CoDput\ liquidilv or €venues ftom
conrinuing oprBriob. orhn rh.n rhossdncKd in rhiscFn.

t Thm had b€en no sienificanr clcm. olincomc rh.t did nor !ns. f6m rh. Conpm) se.rinuing

Iture had b€en no s.smil fi.ror rhd had r n .n citN! on $e limncill condirion rnd Esulrs of

Therehadb€en'oer.(tnosnroftlnaeem.nrrharcoutddgg.rdn*rorco iDgsr finmciat obtisarion
thar is marsial b $e Company, indudiry lnt d.falh or &cclcadon of u obtiearion.'ntec had h€en no mt.ri8l olt-balan.. shd rE $cr iol' amns.ncn\ obligarion ( iDcluding conrii genr
obligarlon), md orher Elarionship ol rc Comtrny wirh unconsotidor.d enrirJ or olher p€xon crcded
duinE lne period rh.t sould 0ddres rh. p*r ond {ould hiv. tr nlrcrhl iopad on turuE opraridns.

comoltd.ted Flnrnclrl condltldn

Tota1asssasofJune l0 ,20 l lw .sP3,326.6mi l l idn . : l .oy r loNcr th !n I9 . l9B.9mi l l ionosofDo.emb{ l l .
2010. CuRm asets weni do*n by 12.97o ro P2,995 0 milllon !s ofmd June 10.201| lion P3,419.9 mittioi
do f .nd20 l0 .Cashandcas iequ iv r lcnso lP l ,2TT. lm i l l ionmofJMe30,z0 l lwas l6%lower rhan
P2.311.4 nillion $otDecenberll,20l0. Tmdc 0nd oth{ rcc.ivr b lcsn.r decr..sed by ,19.3% ro P,!10.5
million$ ofeldJui.30, Z0l l fiom P377.9 'nillioi N ofend 2010 Thesisnificonrdes.as.s.sonaccounr
otcolledionsGon rhe esrcw .ccounr ond ibm inslmnc.. Recciedble from e$rc* accoun! qas down ro
P46.9 millionas ofendiuc?0ll fiom P309.3 million N of.nd 20l0 rnd ftceiiablc Foo inslEnce wA
downtoPlT l .3mi l l ionsof .nd . ,un . :0 l l iomPl93.Smi l l ionmof .nd20 l0 .h .Emin insmoun$wi t l
oeco l le t rd 'n to l l rn2Ol . .Onrccounror impn\ .dco l l .n io r ! , t rJdeHeMble . -n .o rP l . r . -4mi l iond
of.nd Jb.20l I *ere 13.9% lowr $on P264.6 nillion !sof.nd 2010. Spad patu and suppliesnerof
P172.3 nillion isofJue 30.201I *.rc 11.9% hisiq rha. PI5l.2 millionas ofDec.mberrt,:010 in
suppon orop.Brionel Equn n.nrsand equipnenr nliiicidnce prcgmn. PEpaid e$..s.s as ofjun.10.
201I rooled PI04.6 millioD.9.6qlo!p ircF P95.5 miuio.as of D.c.mber I l, 20 t 0 due to pRpalFens of
local bxes ind rddnion credibble withholdirs rorca,

Tohl Ddclllmr as6 incEa$d by l.lt! ro P5.331.5 millionas ofrurcl0,20l I fton P5,759 0 miltion sof
DeMber3l,z0r0. lnv.nmor in an rssirr.olP70.9dllion 0sofJune 30, z0l l inccsd N 6 316 6!n



P66 .?mi l l i onmofDecember3 l ,20 l0duerocqu i r y inne reamincso f rna$oc ia ieh20 t t .  P roDcny  and
equipmenlnerofP406.2 millionas of.tune 30, ?0ll \€re loNcr by I 5% agdini P4t2.5 millio' 6 of
December3l,2010mainlyduerodeprechionforftep*io,l. Addir ions !o proDeny .nd equipme which
Nere not subject of rhe sedice co ncasion inrngement bb led P2 t 0 'n ill io!. Inrai gib le .ser-ner in*ased
roP5 .2 l? .5n i l l i onaso fJune l0 ,20 l l f r omP5, l34 .9mi l l i onaso fDecember3 l ,20 l0 .Addn ions ro
inrangiblc rsdsrhich consired oa.slgo handlingequipde andciviluorks$arReresubjedofrh.sedhe
conce$ion amngmcnr anounred ro P2l0 0 nrillior other noi.uft .*er increased ro PTl9 nilliotr asof
end June 30,20ll fom P33 9nillion as ofDecenber3l, ?010 mainly due ro increa* in inpul kxe! fFn
iddirions ro pnpenl and equipmn!ond inhSible asseh

Toralliabililiesamounred ro 1r,560.9 nillion asolrutre 30,201t,26 7yo doM fEm p2,129 6 mi ton asof
Decemberll,2010. Tnd. and oth.rpalablesdeclined by S3.S% ro Pl,023 7 million as ofend June 30,20tl
lion P1,554.9 nillion os ofend 2010 due ro paymenb on equitmentacquisnioft and paymenr ro
covemmenr 4enoes. Trade ald olher payables.rt covered by agreed paynenr $hedulcs Pmvhionslor
c la insw.n t ' l ownby3 . l%toP45 .0mi l l i o r ! so l June30 ,20 l1 f ron146 .5mi l t i onaso lDecenber3 t .20 l0
due ro srlemenofcetuin claims. ln.oneandotherrqespayableofPlTd5nillionasoflune3O,20tlNas
lows b' l9 4% compared wnh P219.0 million.s dfDecember 3t,20t0 'luc ro variousbx poymenk and ro
Iower income rar due in $e 2ndquaneroi20l L

lnEei-bearing loans(non-curem)ar ofJu'e 30,20t I !noufied ro P293.2 miltion, p293.0 oi ion.sof
December3l,20l0. Tne Emainine inrcres-beaing loan which siu na.ur. in De.emb{201,1is
de'ominared in Philippine Peso ard is !r Uxed inrcrsi rar. Th*earenoderivlrivoli$itiliesasofJune3O,
201r  andDsemb€r3 t ,2010.

Ner cash provided b] oFmring adivnjes wcr dow' by 13.9% ro P325 2 ni ion in lnelir nonrhs ot20l1
fom P1,213.1million in the sne period h$y.ddle ro decEa* in rEde and orh{pryablesss a rcsuh ol
paymenr or equipmcnr .cqtrhirions and paynens ro govmnenr aBencies and ro toNqincone before rax.

ln rh. nd halfof20l l. Net cash u$d in inveni4acriviries amouncd 1o p213.2 mi ion {hite, i, rhe sane
pedod l.s yom, Nel cash prcvided in inveiingmririlies was P24.6 miltion. Addiriorsropmpenymd
equipmen!.ndinb.-qiblea$ebroral.dPzll.0millionfiisyem,uptronPn9.lmillionh$yeir. Induded
lad yeu *ere proc..ds tmm insunn.eclaim ofPl03.l nillion

Net csh 6ed in financins diviries ws sol.l1- prlnenr oldivldendsofP600.0 miltion rhisy.arand p530.0



Key Perforn.nce Indloton (KPD

KPls discused below NeE bsed on con$lidared dnoh6 s ponions penaininC ro rhe Company r
subsidiary ATI BdanEas, Inc. (ATIB) wcrc nol nar.rial. Ar of dd June 20 I I I

. ATIBT iokl a$.ts v.rc only 4.60l. of de consolidoled torat as$ts

.lnconebeforeorherinmneandexp€nsforATIB{osonly7.4%olconsolidai.dincom.beloEolhe!

M @mm
'12,3%

2t.3%

(DSR)

Nore: lncome befoE orh.r incom. ind *pmses is defin.d $ Revenues le$ Cons .nd erphses.
Copiul enployed is defined as To$l ffieG les Curenr liabitiries.

TART II, OTHER INTORMATION

O! Ap 1 23, 20, 1, rle Boad ofDiKton of ATl appEved a cssh divjd.nd of p0.3O per shne b nockhotdeN
on recod s oJMay 12,2011. Dividendswerepdidonlune2,2Oll. Asotdare ofrhis rcpon, rhe Company
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SEI,ECTED
EXPLANATORY NOTES

Ju&30 '  10 l l
(Amuds ln fh.enr'lt

lnfomdion *nh rsdd ro rh. cmpdnyt signincr blsincs *erent ormdnDjry op.mrions is

On AWBI 9,2010, th. Conpany sold all irt sh!6 in Mdivd.s Chin Corpo6rid (MGC), oM.r oaih.
Mr.ivclcs coi6 T.friMl (MGT) Th. Compary imsLcd co ol of MCT md e.i!.d th. pceds
trd 'h. 'Ensd'on (nd of d'e moud h .$w) o 'h. !m. day.

Rcults orop.mr im orth. dkconrinu.d op.ntids.E 6 follo*s

201

clin lion sole ordisconrinue.lopeErions

C6h no}s povid.d by (us.n in) discdrinu.d oD.6rid rE 6 aollows:



FEsenred below is d'e acins of t!. Conpany's hde Eceivabres - nd.

P214.4 t3

1, Proper.] ,dd EqurPm€nt

A summqt of propeny and.quipmmr rollows:

:"



fte moven.n6oaseFic..onccsion aE as Iollo*s:

Sniceconesio. represmB popeny and equipnenr which i!
*ill b. hnslfled ro ihe Phirippin. Pons Aurhoity (PPA) ai dr

the subj{toarhc concesion amncemenr
end or .hc opcFting contact.

RepaiG .nd mainrenance

Due ro sovemnen. ogmcies
shippes dd biokea deposils



'nrL 
ecount snsLt of lons{m d.bt. Th. Cdpiny d6 nor h.v. dy dsiviti!. ichmdB 6 of Jun.

30, 201 I r.d D...mb.r 3l, 2010.

Th.c wrs no movoed or lonanm d.br durins lh. $c-nonrh p€nod.

Addiriorll i.romdjon o .h. Comparyt longim d.br a ofJun. 30. 201 l:

As ofend Jue 10.201L theConpdny hld no outrlnding forcign debr.

Th.conp y\ rong iem debr h ar rix.d inr.Ed nr.!,

r"*30,,0" ;[il*i.:l
P JrD,000 P 100,000

P Z9[tr9r P :97,993

3, Fldn.irl Risk Mrn,genert Oblctll6 .rd Poll.ls

Th. cmpm! s principal financirl innon.nt compis. of lo.s jiDm b$ic and orhd financial
insirurions. Il'e mrtn purposc ofrhe financiol inntuh.ns is ro nk. financine ror rhe Coopmy! clpihl
exp.ndjrur.s md openrions. Th. comprny h!! vrrious tina.cial sets such 6 ftde fld orherEc.ivrbl.i
8nd deposiG, which &ie dt6!l! ftm ib op.Erion!. oh.r finrncial instumenc inchd. avaihble-for3al.

The oain lisks alhiig from rh. conpanlt fiitrnciol irirumens aF inlelee de nsk, foEisn cun.ncy
rhk, credn dsk, atul liquidity rh[. Thc Board of DncdoB reviewr and aelccs on policies for manssins

lnrerc$ Rar. RGk
The compmy\ intee{ 6r. nsk nanrE.m.nr policy cat.x on edu.in8 .h. Conpanyt ovsatl inr.rct
cxp.ns. md exp.sE ro chms.s in inr.En hr.s. chons.s in ma*.r inr.rc{ mres Ehr. primrn! ro rh.
Coopmy s cdh dd c6h equival.nb.

asofJure10,2oll,rhccontrnysinr.Enta6ngfinan.i innflDenr ft its c6h dd 6h quivat.na
'r fix.d inr.Fn nr..

Fan YatR se,sni,it Anatrsir lu Fir.d Rd! hB';mB
Thc Compuy h5 no dedv,riv. i's@m.nb. rhcrcf*, . chdg. in inrrcn nres ar the Rpodins ddc { outd



r shonaee of tund! usirg a liquidiry phnniig !ooL. Thn lool considsr
.he ma.unly ofborh rhe conpany\ linancial inrestuerh ard financid ar6 and projc..cd .!sh noss
rmm optrdions, song o!he6. Th. Company\ objedive is to nainsin r brrmce beiseen co inuiq of
fundins md aexibiliry ihnugh rhe ue of bank loans.

Thersblebclowslmmrizesft.maruriryprofileofrhecoDrpmykfinmcialliabiliriesbsedon.onrnc.ual

'rhe Contli] rEdes only sith recoEnized, Ndnwonhy lhird paf,ies. x is rhe conpan,! pothy !h!r att
cuio'neB Nho *ish ro rEde on credn rm! are slbjed ro q.dn verifi.dlon procedures. ln lddirion,
Eceivabre balaDcs are nronirored on !n ongoing basis Rnh rhe Estrtr rhar rhc conplny\ erpontre ro bad
deb6 is io. sienificanr. A resulr review rnd cvalualion ola.coun6 G beine execured, ro,ire$ rhc qldn

In addiior, a ponior ofrevenues k oi clsh bsis.

w i rh rc :pec r roc red i t r i l k f f i s i iS fomrhco rhe r f i nanc i r l asebor rhecompany ,N l rhhcomprGermhand
nonrade eceivables, deposils, and awilabte,forsate iiveimcnG. rhe company\

exposure ro credn dsk sriss frcm defaulr ofrhe counrerld,, Nirh 3 hrxinum cxposure equat ro nr
cirrlins amounr olrhese i.strtrnenG. Sincc rho company rnds only sith rtcoentrd rh;d panies, rhere i!
no requirummr rbr colriiemr.

Th.re are nosisnilicam conccnrarionsofcrdir nsk wnhin rhe compmy.

As ofjune 30.2011. 96% ofrhe rokl tmd. and o$er receivrbles which ar. ncnhd pan due nor i'npaired
are orhigh snde qlaliiy end.h. renainins 4% are otshdardquali!-

The comFny hls loEisn curercy lhbilirics .nsins fiom Us dolter (UsD)-
denominared revenres, lease prym.nts, PPA fe*, and other roreiEn cur.ncy-donominaGd purchrs! by

The compan)\ poricy is ro haiag! ib forei!. curenc' rkk by Lsing a combindion ofnaurathedses 5nd
sclLins foreisn cunencies ar spot mi.s lhcru necesary ro addres shonnem imbalanccs.



ft. compan, \ ImlE, curenly d.nominskd r..ounE d. as folo*5

^tolJun.30. ArolD(emb.r

N.rror.icncurE.r'-d.nomlmi.drs.c UsD4.r75 (UsD3.791)
Pcoequlvrlerr P 193,399 P(1tu,334)

Th. followinsrabte d.monsrarca rh. scnsjriviry ro r Easonrblt po$ibl. chanec in lhe US dollar cxchongc
onnan| ofthc Comprny: incomcberore'incone rax md cquny,

Eff.d on lnconc BcfoE

Th. primffyobjctive oftn. conpMyt crpiuln.nlgoe is (o .Be .hr. n nainbins a stuns cEdn
mrjng ud h.alrhy €piral Erios in ord.r ro supDon ns husin.s and mdimizc shmholder v!|u..

Tlr. compby .orsjd.6 ophal ro includ. pdd-uD c!pir!l, Erlincd.amings, fld orher ftsed.s Th.
r!rc ind 6.kcs 0djunm.n8to n. in lighr ofchanges in economic

condi'iom. ro mainbin oi adj6r ir capirarsrudurc, rh. co''pmy 'na)] adju( rhe djyidmd paym.nr ro
shuelDldeF, r.run ro capiral 5hareh olden or bsu. ndw shrrcs. No chanes r€ft nade in r]'e obj{rivs,

riod .nd.d Junc 10.1011.

Th. Company is nor subjec( ro exremslly idposcdcipirdlGquiEmenb.

Th. tabl.below showe th.capiral 3trucruft of th.Compont.



The rabl. below pBents a compaison by caregory olcanrins amo
conpmyt fi nenchr in(rumenG.

v!lftr

Tmde $d orherrcelvablcs
P 1.277.093 P 2,277,A93

377,912 377.912

2 r jo  t04

a1!ilabl<.foF5.l. fi nanrhl isf 6
P 2,71r,756 r ),7C3,:3s

TEdc and orher payables

bomNincs (Fned d-,

r.514.362 1,554,362

294,192 396,721 113,373
P t ,352 360 P .963,715

The folloRin! merhods and rsunp(ions were used ro e$imar. rhe frif value ofeich chs oalinancial
in{rum.nr Lr $hich ir hphclicib

-fte 
fan vilu* ofcash and c$h equivalenr, rade !id orher rcclvablss and rnde and orher pa!ebles

!e lpprorinarcly equiltofieir carrlins a'nounc duc !o lhe shonrcm naruB ofrhese ransrdions.

b.anig bars is brsd on the discounted vrlN ofturlr. cash no\s
using rhc .ppricabre mres for sin Thc discounr nres used mnee riom 3 l5% ro

auored frarko( pnces deremine lhe fair vatues of tisled avaiLable for sale
invcensnrs. Thsfairvaluesofunlisied AFS financialrseG m bsedon co$sincelhe fair vatL'es are
nor Eadily d.!cminablc.

For non'nreren bearirs deposis, rhe fair value is cnim:red as rhe pEsenr vrtue of a tuture cash
ffker nre ofiicrn for a similar innrumenr The dilcoum nre used

As oljune 30,l0ll and Decmb pany has no ddivlrive nn ciil



mfu-Otc tcto* ody"* ri"*;,r iNtuenE @ied ar fair FIuc, by vatudion netfiod.

Tne difieEnr l'.rs havc bcen d.fin.d a follows:
. rd.r l: qloed pnc6 (Ddjded) in active MkcB for i&nrical 6seb or liabiliries
. Lev.l 2: inp!6 orhd thu quoted pnces included wjthin !.v.1 I rhat ar obsoble for rhc ssr o.
li,bilit, cilho dnedy (i..., pric.s) d itutirdly (i.e., derived frDn pric*)
r l-ev.l l: inpnls fo! the 6set d liabihy that e nd tased on obsedablc me*.r d0r. (urob.frablc

Ldd3

Avrilrtlefor-slle iimcial ltss r ,  Pr ,7 t9

AvcilableloFab nnhcidl 6seb l 9 l l  P -  P  r ,7  19

Thd. hav. b..n no Mrlm Em one 16.lrosorhd in 20ll dd 1010.


