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s*udn-.dt Erch.n!. commr$ion Fom ?ors

A. CEIIERAL INFOR ANOX

It m1. prr..riooandol.c.otmeerrnoot..c!ribhord.B

R.9 !i6 s Marho Addr€ss

b) apptoximal€ d.ls on wh ch the
Inromalion Statn€it s iirsi lo
b. 3.nt or siven lo $curity hold€.g

lr.m 2. Dl$.nt€r'. Rldht or Aooakal

no ls  f . lwn sn  edes . - r lg  rocr
r shi or appEis.r as p'ovid.d n Tilre x ol rh. co DoE[on code

hsh !- InbEst of C€.r.ln P.6o$ in or ooo6hro. ro r.t.n E to r. A.r€d Uoon

a) Th. iicumbont Dn€do6.nd Execurv. OfticEs and lhen arlooi€res h.v. no subllaniia
inl.Gn in any matr4 ro b. acted upon olhd rhan o e.fon ro rh. ollice

b) No ditutor has inrdm.d lh€ company in witiis lhar he 'nre^dr ro opp@.ny.cron ro b€
lsrcn by rhe resisl€nl al lt€ snuar n*tiio.

f u t n ! o | l r d r c n h ' i q h d i d



socudt16.nd Erch.n9. comml$lon Fod 20rs

B. CONTROL ANO COiIIPENSATI

.) A, of F€bruary r3 2011 the company h.r 2.000.000 000 rs5uod dnd oulslandine common
.dd uicsssriied sh.res Alr of these 2 binion sha€s arc enlrr€d ro vore al ono voi. Der

b) Only srockholdec or Gcod al lhe croso or business on March 29, 201r .E onliir.! lo noli€
5nd ro rcte ar lh€ Annugr slocrdordeE ireliio.

Cumulati€ volins ir allwld ror el*tion or menbe6 of lh. boad in
Ev€ry siockhod.. .ntirr€d ro vd€ 3han h.v. the doh! ro vor. in ie6o

Compaiy Each slockhod.rmayvore such iumberorsharcs ro,asmaiypereons as lhore
ay cumulal€ liis sha€s.nd givg od

v.r$ as rhe numbs ot dirccloGlo be oer€d murtioried bv ih. number ot hE sh.r€s shan
as rony @ndida6

nu6b€r or sh.r* Med by him 3 any mui pri.d by rhe

Socurity OwnoEh p ol Cadain Re6d and EengiEalowne6.nd Management

1. Seuiiv oBnechir or cena n Recod aid aei€ric ar own€G

o @is n exess or 5% .r [s
dmmon sroct exc€pl .5 *r {odh in the llbro berdl



seu.lrls ..d Each:ns.Cmmt$ion Fom 20-tS

rr re 6ed h e,,e h6.& $b@ tu.N-M FeaF @;rh q w |!Do7E ;AA

Th€ so.rd ot onecbB gon€Elly has ttu ptrd 1o vore on beh.tl of rh. | rcspective coDo.Eliois
A pEry ie usually desiqnEl6d to est lhe vole lor oeh @Do6lion.J
2 seu'it o*n6hip or M.n.q.menr

Oon6E or edd or ATt sha6 tung M.^.Oh.nt as ot F€bru5ry 2a, 2011, arc .s tolows:



To rhe b€51 kn*redge ol lhe company, rh€ above lsr of shErc Mochip includes the
shafes benor c arry Mned by th6 r0regoino orri€ts and drcclorg
Thore ac ^o vol dq tto.le or s miL.. .gr.eme.b ,ilh Es9et lo .ny port
sha6, nor .ny as'€ffdt whEh may 6ulr in a .hr.s. 'n dnrEl of rhe conpany
Ih..ewas nochanse in @nlrclorrhe resn@dd!'iig the year.

lrem 5. DrPcroE ..d Er*ultv. Ofi@F

a) 1 rhe iorr.w'ns peFoN arc rhe dcunbeil 0n do6'. Exediw orficeG 3.d k.y p€Eonier ol
th. companv (briet de*riptbn or $€ir €slelire budres etp.ien@ tor lhe pa$ rwe (5)

Kun w.h wono. 5?. Chin*. Sine J..uary 2006. h€ is lho S€nnr VeFcsid.nl and
lranas ̂ q Dnedor or DFrvoid asia P6c lic wh ch is based ii Hons Kons. As such, he is
eponBbre ror rha grcup &r vities ovgrceedg all DP wo dl exi$ iq bus mi.es and
tutu.€ d€veop6onl pEl*rr . china, Hons Koiq. Korea. .nd soulh Easl As€ H6 h:5
2TwaEeeeieic€inlhe|oeisti6
and has.nensiv. knouiedq. or rhe 6nr. nersh ppn9indu.try He i5 also a ,old ol lhe
as$crarron or c.niliod Accounlanls. No obraii€d hh Bacheror dr scion€ deor0o i
comm.re maror In Economi6 and Finane tmm ih€ Univc,liry ol Hons Kons ft wonq
ioine{ rhc aoa'd aid b€€ft ic cktm.. in Ad 20cr9. H€ ms c.l€cred as . o'€clo.
8nd chaih.n radard22 2010.

Euss br6 H- ren. o. 61 , Firioi.o, is rh! Pcald€ol or ilE cmp.iy (2007 ro peeno sin€
2009 h. i5 the chrlman ot PhiPa

I, nc (sinc.2003) 3nd lhe pr6denl or Ph pplfes
FiEr rnr uEi@ co ( sb€ 1 97 3), Grob.r R€sourc. {or oubourc€d vvork€E lic (GRow
rE) (sin@ 2002) Macran Elecric company (sine 1s33) .nd a Nfrber lh€ boad oi
unired cohnur ch.m,€rs. Inc. (sLncE 1995) J & P coars Manila B.y lsin61930).nd
Philippln. slock Exlhanse (rice 2007)3nd th. chaman o, ms€ee Bu d{3 (sinc
1979) His ptuf*3ionar ass€ations include lh€ PhiliDpin$'ihatand aus n*3 council



securltl.u.nd Erch.ise comdl.tlon Fom 20Js

Philippiies-UAE Susinoss C.ur.rl. 3nd lhe Ph'r'ppine Chambs or Comn€r@ and

Porri€rsoEnc€ He has beotr. member of rhe ATlBoad s nc.1993 aid {5s 6ko tho

He wac a pan ot lh. mrld ol
Infomal on Technorosy lor c ose lo 20 yea6 and br iss wilrr hm E wea lrr ol axper eico
and knowl€dgo or lh€ lalest rechnoLogy teids and developmenis vs.a-v's Ihe
managem.nt aid coniror ol Pons & Tem n.k A qEduaie of san oiego srare lnrveBLt.
USA, he als €nh.n@d his man.geme.t proficiency .id exped F rh.oLlh p.nicparim
ln E{dtvo T.alniis 5nd GeieE! M
vz Kellos Bu3ness sch@l and Haryad Busiass schoor f*pecrvery whirst he

and luru,e bGiness dd.lopment ,s nd mo,e o obsr sn.e2003, h€ isrhe s.iDr \,c.
P,es d.nr . G.vemnenr Rer.iions.
ofiice in 00bai He i5 a Membe.or rhe a6d or DP wodd Daks n seieqa 3 nc6 2004

Gl.. Hrrro., .1 , austE i.n is the ve P,.sidenr and Manaqins Dnsb DP wo,rd sourh
Heloined DP Wofrd aderalde ii 2001 a5 TeminalManaser and

M3nager phab he sray.d uii 2006 Fla was aler appo nred
as Genera Manaser.nd Exoculvo Drccto. or DP tlodd caucedo
[/ond he wo'ted wirh multnationa organarons such.s Oanias ANays F.eiqhr.

*n Arsl6ria ca'go and An Ncw zearand c.lgo H€

Monico Jacob,54, F loiio or ilre sT Ed!6ron
Ser ces Gbup and Infomalon and Commlnicar'ons ft.demy ( ri:demr, lnc. sinco

Cha man and Manasig Pa'1ier of CEos. Inc. eiice 1999 aid cha'mai or clobal
wo*e^ ic (GRow nc) s'nco 2000, sTt.Uive6al

WorcE nc (sTlUW) srce 2002 and Tola conso dared Alsel Managemenr Inc.
since 2006 neiscurcniry.n ndependeir d @lor orJorribee Foods Inc (3iice2001).
MLndanao Eneqy and Ph.enix Peror€ufr Phr'pp ̂6 {sine 2003)
.ngasemenrs, he Ms the Geie6r M5naqer o, $e Narionar Housi^q Aulhonty {NHA)
(r.om less lo 1se1)rchanman aidcEoorPeircnco|po'aion (rcm resl rolesa)aid
Phlllppie NalionaLOilCompany (PNOC) and a ol ls sirbsdiar.s tom 1991ro 19941
and cEoolthe tio6€ ooveropmenl MulualFund (FAG lBlG Fund) ft.m ls8aro l93s
Mr J@b .lso s€tud .s.i Ass@
commission n 1936

irippines (MAP) .id serued 3s irs PEsd.nl in rsss
r Arls deEee wlh a Major ii Lbe€r Arl3 r6m the

Aro^tu de Nag. unreFry in 1966 a.d h's E cheror or Laws dosr€e frcm th. At6n@ de
Manira univo'sity i. rs71. Hejoined rhe Board rasrAuqusr20.200e

Fallno A. P.l.lox, Jr., 60 F ipno, has a m6l 40 yaaG or .x
plannns aid archleclur. Ne s ih6 P.icpa
Managing Pani€. or Par.lot Assdc'ar* which Ras rounded in 1939 For rho past 2r
yea6 .he | .dandman .g .dh ' s f im

oo 200 Architecllra Fims bv lhe wor d A,chiieiurc
Masazine.In 2011, he bacame ihe ii
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Prcsident or rhe Man.gemenl Asso
agBoc aro or thE Amarcan Lisliiulo ot Archilecls @uixy r.ader of rhe counc on Ia
Buird^ss and llban H.brlat nehber or ihe ! s. G€en au dhg u.ban L.dd lBliuro,
conqE* ror the N.w uDsnisn, am..i6i Pranning Assciaion, add rh€ Ldt€narionaL
Cou.cil ol Shoppins C..l€B, a U.S -bas6d. He liiish.d hb a&helor or S<iene in
Arch'rdtue i. 1972 trcm the UnreGiv ol S€nro T.@i Manila. and hir Masrer n
EnqionmenIal Ptsinins lrcm lhe Umv€Gily ol ihe Phiippli€s as a .chola,.r rhe Uniled
Ngtons D€velopmont PrcsEm ((INDP) n 1974 He look up Advanced M asemenl
0w6lopment ProsEm lo, Real Esla
Ircm rhe Hanad Unive6iry Archlsd Palarox s s regsidr.d a

He pn€d rhe B@d .sr Auslsr 20,

ad.nro Tanc., s2. Frroiio. is rhe P€lide and Ex4drc chaim.n or osrs Man E
Bay Inc (sine 2000) aid rhe cEo or M.^ira Baysodnrno Mirrs rnc(ginc€ 1es3) He E
curcilt a dircclor of Philippines FrellEu.anco Co ic (sice 1973) Philippine Bell
Maiulacrurrns comoGlon (since 1s71) Manrra Bay NOr€ry lll s, Inc(gLnc6 1950)
F.d. r.tion of Ph opin€ Ind usries, nc (lince 2002). snc. 2005, he so N6 a s dnelol or
Tobl CoNolidared As3.i Managem
fte chnman or Fede6lFn or Phiripp'n. Texhre Industri* l.om 2c€3 lo 2007 He hoLdsa
BEchebis d€sBo io MdhanEar Enqindins r@m Mapua Institub or Technoroty and Bs
T.rriros and Ms T.rlir. Manufaclumg rEm Nodh carcrin. siare unN€Giry {her. hs
gEduared wirh Hish NoioE He was elociod ro the Bo6d lasr Aususi 20 2009

Kvok L€uns Law. 47

rDPworrdl in HcMc. vrernd rom 2003 ro 2010 rn 2003. b b*me rhe ch'er
op.r.rinq ofer/GeieBr Manaser Finane or ATL Logtsrics cefue Hong Kono LimGd
.nd lheF i ianc la lCon l rcnero f  seaL. id  nHonqKdng 'n  1996 Fe isaF. rowMenb€r
of chanered aesoclaiion ol cedilied Accounlanls. u.K chadered idirure ol
Ma^agemeil ricouilanls u K and ai Associale M.nbar of Hons Kois Insrirute or
cednen Pub c a@uilanls
AdministEtion fm Narionar chung Bsing univeGty n Taioan and hoLds . Masiefs
OegE in Auliress Adminislralion l,m lhe Chin6e Ui!6cily ol Hong Kono He pined

An.nb v. Pang.nrb.n., 74, Firip
t rhe sup€m. courl f6d

2005 to 2006 and.s A.sociale Just co l.om 1995 to 2005 PdoriohisaoDoinifi€itioihe
Suprcne C.un, h. was a senior 9.nier at Pansanib{ Benitez Pa ado Atdca and
Bai..g. Law Otr@s tm 1963 ro
:wa.ds and '@gnrlions lrcm va ous a$di.lbns and g.oups for his ror€ .s .lurisl.
lawy.r, civlc le.der, C6thoLic ray so*d enl.efieiaur.nd youlh leader Among such
aEds s the 'RenrssanceJrs ro f  rho2 l '  cenru .y "sv6nbyrhesuprcm€couno l th6
Ph pphes upoi hi3 Gftenent in 2006 cher Jusli€ Pangadiban holdr 6 Bacheors
0e9€B n Law from ih. Far Easrerd Univef y where he g€d0ated cud rdudr He yas a
6i pra@r in th.1960 Aa Examinalons SewaE also onl€rcd Do.lor ot L.s {HMoriit
crusr) by *€GLun'veGiries ar p@nr. h€ wdes a column rtr

di€cror 'n rorrowinq risled cdpanhs: GMA N€tu*.
lic. Poo4resd)r colP, (2007 peFn0i Molro Pacilc
nvosimeits colp. Goo7'presenr) Mai 5 Eeddc comp.ny.12003 prcseni)iRob^sons
LaidCo.p (2003-pr.s6nl): GtA Hodin$ Inc., {2009-prosent) Bank ol P (2010
pcsenl): Permn co'roElon (2oro.pEs€noi and M.i.o PEcilic Tor|1,ays coD c010
pr€sil). He is .rs .n ndep€nde
Company (2009.p8*nl) and Fnu .dv6er ol Merbbank {2003+leit) and rhe wbid



s.cuntiss and Erch.n0. Conml.slon Fom 20.1s

Bank (roog{resed) He is a menbe' .r the ComFny s Cmpei$lhn Commtu a.d

t odob locain, Jr,,62, Firipno, wrs.recled as an iidopendenl drccioflasi aprit22.
2010 Heseaedasdenbef of lheHous.olRepr*eit.iivesfrcm200r ro2010 since

I or The Medi€r cLrv
crvoriors of itu3demy.
{omr prcsidenb co€zon &uino. ro$ph Ejerc'ro Esrr.d. 6nd cro.ia Aroyo He ars

n drns PGsdenl Aqurc's lem Mi Locsin. J,.
wod(€d as an.ssociai€.t Angara Aberro condepc'oi Regara and cruz Law offices N6

rsnr lo rhe chaim.n or Ayara corpdElron Enriqlo
zober He obrained hB Bacheror or r.aw iiom lhe Aren€o d6 Mania rJniv€re ty and Masrer
ol Las r@m Hatord univecitv Arv. Lesn k the cha,man ol lh€ audl comnille
a.d is a member ol thc Er*utE Commineo

E n€t T,A. Schulz. 50 Oulch s the Ere.lrveVce Pr.Bidenr ror Tech^'carsince Juy

GeicE srevedorig Ovson lNov€mbor 2007 io Juie 2003) 8.10'6 joniis the
crorGMP ar Le H3vre Franc€ (200.4.2007) which is a

ioinr v.nru€ En by DP Wo'ld He was Gene6rMa.aoer in rhe Pon or F.rrsrd6, uK tor
Hurchison Pon Hordngs in 2c'00 ro 200.. Pds ro rh.t h€ wo,red in v.nous mres ror
€uooc Combined Temlnals (ECT) in Roiiedam The Nelhe'lands. He. so setoed.s ai
ofic.r on boad sea 00inq vessers He obFined his Msc n-Iranspod Techiooqy.nd
Loqisrcs lom Univorsry ol T burc Th€ N6th€dai* and Bacherods degrge in sciene.
Majo6 in rampod rehiorosy ai frcm Ro e.dam s.hoo or
s['pp'ng .nd Techdo]oqy a so n fhe Nehdnands.

il..LulsE.No9..1...51,Firipno is the va€ Preside lor Finane and ch €f Financ'a
ofiice.0riheconpany shewasrom6 yrheAss'sr,irv'.€-FGsd6nlforr'{.ouilnsol
Be 6 coeoGlon End rhoVcePresdant- coad 616 coni.orrg r or Peps coa Prcduch
Ph s fc she s.aduated Masia cum Laudo at ihe l-h v€Giiy ol the E.sr wirh a degree

adninlstErion Malor in aaounrne she war a 5
Pracer in rhe M3y 1960 cPA Bo3d E€mimrons she has b*n wih rhe company

company handring Admin srralio n. L.q. runan ResourcsE Indusria R6alions, HsEs.

CdiL and Assiat€' tle ls a membd ol lhe InlegEt€d Bar of the Phiippines He
Ih. arene de Manira univeGily

Flpino s lh. Vce Pres denl ror Ma*er n9 and Commercar
He was lhe lomer Ve'Presdeil ror Madelins Commercial and [,lGT trcm Ociober
2003roJanuary2010 i[e V€ Prcsid.il lor Domesl'c and ourpods rrcd January 2007
ro septsber 2003, McePresident ror oflestrdMa .lrns and comftod sefl'@s
(2004.2006) He hae held vaddus posrbns in the cohpaiy rrm the pos,lion or b€inq lhe
Temin.rManageror Bar.ngas, cdnra'ner Dvison and G0neE stevedor ns Divis on ror
Souih Ha6o r lo Vico. Prcsidenr ror OpoEr ons. M a*er ns End O urpods NE oblaned h6
deq€. h BachelororAns Major in E@nodi6lrcm lh. LJn versily or Sa.lo Tomas Ha
has b@n w lh th€ Com@nv sinc. 19S6.
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Rlcrdo Arv.r.z,46 a nalionaror Oohtni€n R.pubtic. is lh.Vce p€sdaifior Sou$
rirand coBrain$ o€eor (cD) add E

ve PGidenr td soulh Ha6or cont ins T€min.t .nd G.ne€t si*doing oivGio.s
.nd lcD lDm Jory 2cro3 to Novdnbk 20os P'id to joining rh€ comp.ny, h. w4rhe
OpeBnons Oiretr f6 OP wodd Cauedo (2003 lo F.bruary 2003) .nd ilc O.puV
c*n€€r rranasd (@m February lo July 2coa). He has hetd vadous seniof manaq€menr
posilions in onl.ii.r lemiials dudng th. tasl fifra.n (.15) y3ac in ih. oomincan
Ropub l ic inHa i .EndCaucedo H6hoeboenwlh lh6CompanyBnc.  J0ry2003.

Nol6: The S@dles R.guLtim Code requn s {y @rpoFtion with a cl
{5t d lor t€dirE in .n Erchsnge ro haE at r€sr t}! (2) indog.ndsl diEctG.

dFdo'' wE rad€ m
acco.dance tilh secllo. 3a or lhe s@uriii.s and ReguiErion code sRc Ruto 33 (3s
am6nded) Anicb lv, saciion 3 or lhe By.r.ws ol lhe coDoEllon (.s am6nded) and lhe
comFnysRev isedNominatngcommiu€.  nominated ind .p . idonr
d r.ctoE hare signiri.d th. r a@praie or lhe nomlnaijons. Th.
iominared by a slodnddd. Ine C.mp.iys Nminalbn Cmmine p.!g upon the
qu.r'felions o{ lhe ionine ror i.depend.nl di.dor and a*n.ins that lhe nmin6 dG

Ad d.lamined by lh€ Companys Nomnalioi qomminee. lh6loildns a.e iha qu. fied
non iees for elocr on to tho Board df Dn€do6' ar rhe fodhcomino Annu.t stockho deE'

an emproyees .G €4e.red lo
b6ins ol th€ Com9.ny. Jne€

mak. 4asonable contriburion ro lhe 3u@.5e ol the
is no'sio.ihcam mrroy.c .s defined in pa.t lv (A) (2)

r *bb {  & iwdwqrcb rnh )E
f,btor.i ftnovh4!ihimd6!

fu484i|dcdqEE'4fuh!h6|ru
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or sRc Ru e 12 (i., a pei$n who 3 nol an ex4utve olfi c.. ot the r€! stanr bul who is
6rr€cied ro m.ke.jonm€ onrnburbn ro ihe busrn€ss)

a drec lo r .  s th .u ic reo fMr  E$ob lo  H Tanco P€gd.n(and

Exepr ror the di*losuE made abov. rh.G a,e no orher Lmiry.€ralio

4PendingLega|P@ednqs

The Company has no kiowrddse lhariha cunenl membeF or ic Boad oi DrocloG or iis
d duds lhe .sl iivB ya6c up b llie pr*eni n aiy

lesa €s€ attetinq/ nvolvins lhemg
or adnrnisrr.tiv. body
d.lualion ol lhe abilily d intesnry ol lny ol lhe =td dt4ro6 o. erecutive orfers Ars.
ih€ eid peGons hr. nol been coftilled by linaljudgmenl du.inq rhe tasr five y.a.s up
ro lhe pcseir ot Eny oflense pui shabre by rhe raws ot lho Phirippines or ol lh. taw of

5 C6tu tr ReraiioEh 6 and RoatedTEdsacrons

The company €nMd rhe manasomnr agEemnr r h P A O Man.s€menr s.ryic€s.
Phirs. rnc (PoMs) ro. a p€6od ot
2015. Fony percdr (.40%) or rh€ oul.rlndinq epl.r .t@k or PoMs is owned by Pao
Au$Gria Lld (PoaL) As or J.nu5ry 31,
ouislandiig eprarsio.k ofaT n additioi, PoAL 4ns 100% or ATt Hotdtrgr nc
whch owns 14.57% (ss otFebtuary23 2011) orthe oursl6ndinqdpl.r3iockolATl
lPle.* Efer to Nol.e 1 and 23 or th6 Aud led Conso d.ted F nanci. Sralemenis)
Tho comranv av.irs or reass rrom rGu6ne au de6 sh.E M'
Chaiman and insuEn@ sedi@s ftom Phirrooines Fi6r Inru6@ c. $heG Ml Eus.b'o
H Tan@ b P.€sid.nr and Mr A6enh N Tan6 is r Dtr*ror

Since Fetu6.y 2010
(GROW), lo prcvrd€ ftnpowersetuc.s rorrhe conpany.Alty. Mon@ v Jacob 3 tho
Channan of GROW and M EusobF Tanco is is P€sidedr

b) Th*e E no die|ol who has d* nod to srand fo. .e+t*t oi

Gtiong'po|ic€saidpEd]@'

r) rhe tola snnua @mpensaiion or ih. comFnys Preid.nt and the mdr hEhLy
P41 hirLon in 2010 and P40 minion ii 2009 rhe

!rcided annuar ompensaton in 20r 1 is P43 mit on



sscu lrs..nd Erchens. commr3Eron Foh20-rs

Tre rtul.nnual @mp.nsrion or an oher ofiiF6.nd dnelo6 ii 2010 .moonled b
o P55 m 1 ion rho prciected ainua @mpeisarion n

Nam. .nd Prlnoidl Pcrdon

Ex€ur v€ Vco Presidenl-T€chnicsl

VEe Pa3id.nl ltr HR. HSES. and Adminislr.tion

Allolhor otli66 6nddkEcto6 as a orolo unnam€d

Nrm. :nd Pd.crNt P6nton

Aeut v. V c6 President-T€chni€l

v@ PEid€nr lor sdth H.rt . op€€liois a.d

vie P€e de^l ror Manetuq .nd comnerciaL

ve Prcsid.ir rtr HR. HsEs. and Mninisrr.rioi
cEoand n6r hqhly omroEaied offi..6
All olh$ officsE'and d rcioE a3 a omuo unmmgd

Ndme .nd P.lnclo.l Poshlon

ExsutiE vE P€sidenl-T*hnicl
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v co P..sid€nt for solth H.rbor opeEr 06. lco and

vc.Presdont rorHR. H5E5 andAdmin6lEron

Vc. P€! donr lor Mariai'ie. Commerc'a aid MGT

CEO snd most h'chly@mo.nsated ofiieG
All olh.. o|feE .nd dretdc as a arcuD u.named

2) Th€ D r4io6 do ̂ ol.r@ive componsalioi lor seryices provdod as a dnecb orher ilian
e Bo:d cohm llees

Th g is in acco'lanc€ with Anicr6 rV seciioi 14 or rhe C.mpany 3 By,La'Er6pl rd eson.br. p€. di6s. d
6mp€.ettm $ m.y b.gr.ibd to th.m by rhe vote or rh€ rlo.rhord
le.sr Mrhirds (23) ol th6 out.landinq c.pir.l rla* ar a rcsu1ar or a sp€ciat m..tino or rhe

ra1 ya, y compensalioi of lh. dnodo
le^ percenl (10%)ofrh. n€t income belorc ncome ra{ or lh6 company drnq rh€ proc€dins

Th. 36ad ot DiBloE sp€cif€d ihe durrs a^d responsib ios ot the e€cred compaiy
o f iBcomero feB 'whosdu l i €saddEspoB iuk i i *a€s lby l }E

3) Tharcisiobonus porl.hadnq, slock opriois wamnrs, rqhisor
or arsngen€nE wilh drr€ctors and ofic.G ftalwin Gsu[ lrom $on re
iemindonolemploym€it,orchange nrh.co^ro orrhecomglny.

It€n 7. l.d...nded Pubrr. Ac6unr..b

Thoaccolningfim Manabal sana rna audilo.storihg 3sr
tscalye.r Thesisniigpadn&oiManabals.isguslinis[i.. J*.Javo
nordEsgrcenenrwlh lh6 !xr..na auditou oi ac6unr^q and tiiaicatd sctosu.63.

TheCodpanysMa.ualo. CoDo€L Gocri.nc. and sRC Rur.63 pdide thal th6 ComDany g
or ltf h.ndl'n€ pannor b€ chanqEd ewry fire (5) y..6 o.

Ln accod.nce wilh lhe conranys Manual oi co@ohie Gov€han
lemal audiloG The Audit Comhnee s como$€d ol Aiiv

Teodoro L Locsi,JL(iidopoddenldrcclor)asChanman,Ally Monicd V JacobandMr Kwok

TheapDroaloflheappoinlmnlo'Manabats.n.9Ustinasefth.|aJ
a up dJ ns lhe annuar rud T



s.cudtl6 rnd E|ch.ng. cmnl.lon Fm 2o.ls

glstn sll b. prcsenr dudns rhe &i
'ding ..d wirr be oi@n rhe apoiunirv b tuk a sraLmdr if rhey d.
€xperodth6ithea..dingBp€sailativesw'nb..brero..ep.ndroappbpdalequ€crons

O. OIHER ITIATTERS

!l9EL!.-A9!9!ld!I&!!p9!19-B!!!!!

.) Th..ppmvar or lh. ninurer or lhe annuar 3re\hordo.6 reelhq h€rd o. Ap.r22, 2010.nd
rho minutE of th. 201 0 spe.r ster(hoE.6 mding h.rd on J ury 30, 20
duddg ih€ mearhg Nomafr.E.risiig f6m lhesad miiuks orm4rinss sha bo taken up
dun9 lheApril 23, 2011.nnuEl meeling
rho m6ne6 hk.n up dufirg $€ alr

2 Prcor ol Nor e and Ouotun
3 ApprcvaLof rh. Miiuros ot rh. annBrsrerhordtrs M*rins h€rd o^ apdr23,

6 Approvalof thoaudiredFinsncia siatem.nrBlorlhgY$.Endedoac.hber31.

7 App.intrst ol Ind6p€nd4r Arrito6
3 Appdal and Rarltidiion of rha AcG or rh€ soad and the Manas.fllir dr n9

e Sp.cill srockhold.B Meolins lG
Droo6a to selltho Manreb! GFin Co6oralioi.

SUMMARY OF IHE MINUTES Of THE14! ANNUAL STOCKHOLDERS'
MEETING OFASIAN TERM NALS. INC

iApr 22.2010 200Dh)
L. Saron. Hy. Holer and C.sLno

Th. Chaimsi,lvr Kun Wah Wotrs,.a1r.d rhe moet nq io odar ai 2 00
sd.rary, Atlv Rodolto coNir. Jr. cenif.d ih.r ydh.i nor c4 y€r€ .enr ro a rto.khordeB
h .c4dane silh me at[aws and lhat ihs€ *3 qlotum, ror wnich srdddde6
ropEFniing 1.431 113,927 .ha€s s 9106% of lh. oulst.ndinc €pilat sl*k of rh.
@mpany w€r€ pB66nt eilhff in pgrson or Gprcsencd by proxy



s.cu lrs and Erch.ns.c.mmr6Eron F.h 20.rs

Mr wong Eponed ihar yed 2009 mai€d an enMdy .harrenq n9 p.r
rhe ru impact ofthe6naicrrorsis uiiod.d.

Th€ deveroprig economid ii Asia Gmaiicd padty rcu|8ted nom rhe s
h.alhy lin.nci.l slstems .nd lhe €id rum.tuund or $e rcsbn r r*s qF..r.d€Fid6r

51rcn9 and pbd! cl ve yeai [ 2 0 09 a s exp@rar ons w€r. outp€dom ed, lii anciar bdiloh rine
mpany r posiron orsrowrh in rheruture

The Chaiman rcpoded rina6.'ar Fdom.nc6 In 2009, ATr'.
@nsori&ied €Hues scw by 6 4 p€'ent ro Php4 21 bilion on *ou
non.lon op€€lions €.mings. owei expe84 and prudoi I @sl-monrg€nent measu B! Tli G
y erded an an.lim€ h sh ner income or Phpl.13 binion, whhh is 36 6r.r

Fbm lrc op.Grional aEpcci. ATr acheved ftenable
inar Drision h.ndr€d . rolar ot

Gaeded a modosi y4f{n.yoEr rhrdushpur orcdh o1073 per@ni The blrk gEns and
br.ak.burk opaEions ar rsciires n Madveros aid 8.taigas .bo da

Ebrd na*el racloG

Andsr rhe sruggish mnomy. ATr s unirv lo constid.l€
or orisliq rcsourc65 and cr4r. t

acrcss diy sid^3 ro make up tor lhe shodL

Aons ihs Ln€, the awadi^g ro ATLor th. rons-lam onthcr ro ope€
@iEiner reminar (:@ ar € p6n@r fn. .! rhe company .rptocd tud,r
inclusion o{ $e pon expands ATI'S ponlorio .nd ar$ $e oppoduniry lo bnng ATt! wortd
class 0d d seNices b @nomic locato6 n lhe CALABARZO N

The Chanmai ale €poned thal rhe Companys invosrnenl
rehnor.ges .nd €quipmonl er@€d.d .t sdEdut.d atisned sirh AT

w e " . | a . d l l 1 | h e
€xp@ied vor! m. g6Mh a hcod

Atfs suce3r B rounded on $und
b@sl9@mam p€d@s. rhe Chl

rh. Boad ot oi@lqs apoo ̂ r.d ML washinq{on syc p .s snior advieer ro rhe ai Soad

TheChanmai announ@d lhal lhs ATI Eoard declarcd a dsh dlvidEidoi PhDo 29 o$ share
or. iorarot Php5ao Mirlion. payab€ on Jun€ 17.2010 ro srdckhotd.E

The s1@*hold€6 appmvad ih6 iorLowins: a) M nuios ot lhe tasr A.nlat srookholdeG
Meet inqh€ ldonApd23 ,2O09 ib )  Edo io f i he led ( rO)nomn@3lo lh . soad .M6 ic

oiico v Jeb, ARnio N Tan@ 3nd F€tino r" Pataroi. Jr MessG Tc
ecr6d rs idopend€nr dr6cioE: c) audiled finencia

Bi.i.meils ror lhs y€. ond.d o6c6mbar31,2009;d)appo nlment ol l\iEnabar san.oGrin
.s lhe conpanys indepgnd€ir audito.gi a) ach or rh. Board and lh. Madaoeme.t ior



S.cu rlo. Md Er.h&s. cohhrrilon Fom 20rs

MEETINC OFASIAN TERMINALS INC
(Ju ry r0  20 '0 ,200pa)

D€mond Balh@m. Oftid Hotel

Th.co@El.ssel.ly'AtlyRo

odnandis capila 31dk or th. company w.re p.esei
poxy. Tho numb€r consliiut€5 morc lhan 2/3 or lhe ouklaidinq .h.Gs or lh€ Company, lhus
rh€ l€rhg €s clled ro order

Mr. Tane oxprainEd lhalihd 3ol€ lom n lh€ Eoonda lo.iha consd€clon oi lh€ stockholdeG
s ihe sale ot lho Marvees Gran CoDoralion (MGC) Th€ Prcsdenl rcquesied lhe
Cmpanys EvP-T*hnical. ir. Ensl T A Schulz. lo sive . biel backsrcond on lhe

Mr Schu ze sde a backsrcund or lhe MGCs bus n*sope€lion and €p.cily ATlhas b€€n
ope€lins tE Maiv.les G€in Teminal racility sind 1996 Omerenl p€nies €xffesssd
inre€{ ro puahasa the compeiys sha,o ar lhe r\icc aTl i5 ncsolatins Ihe sale wirh a
Thid Pady Purchaser and d!0 16 the conridania ry ssrcemenr aT w oiy b€ a owod ro
discloso rhe ourch$o/s idenrliv €, siiarted ATLwir s. ih€ MGc sra

A slathddd inquiGd on ihe.x'date ror the divb$d paymenr whEh was duly .€pr€d io
by ih€ Company Prcsidenl Tho sad sio.lholder aso 6mm6iden he Boad and ih.

companyl achev€nsdh the n6wry elecled

The€ b€hg no runhsi quesrions o and lpon moiion dury made and
se.oi&d tho ma€lins was adlouhed al2 30pfr

On morEi duLy s.onded th. slockholdeG aulhorized and appmved a .esorulioi,
aulhodz n9 r[e comp.iy ro oner an

Therc b€lis nolunhsqueslons o aid upon molon dury made and
se@nd6d, ihe meoiis was adjouhed ai 2i1s p.m

The Maiagehent 6.sks lhe a pp rova and rar I calion by rhe srockhorde
B@daid the Manasomenldoiis theys.r2010 Th*6 a.e rorccted ih
rerinss ol rhe Board or Dnedots. in me r.tds ro th. Philippin.. sic
sedr i.t and E&hange codmBsion rhe allimaive vole ol a majodly or he sl@kholde6
is necessary for lhe Elif€lon ol a acls o,lhe Boad and lh6 Manage
lorrows:



s4udtl$ .nd Exchans. Commission Fom 2OlS

Aoprov.ror €prbrexpe.d{u€s decraEtioi of Phpo 29 per sh!rc cash dvidoid Aurhorily 1o
sisi aid appylo.bonds Aurhoriy io subm lprcposalo rha Po Aurhorryorcuan rcrarve
lohe F.doman@ Manas.menl Coni.acl for tho M.nasamaitor CaOoTem ialOperalions
and Manlenadce oI caqo Ha^d ns Equi9o€nt

authorry fof the conp.ny lo enier hro. sale and Purchale Agreemenr (sPA) ro se lhe
Maav€los Grain CoDoElon and.uihorzing rh€ signarorcsioih6 SPA carringota specia
S tockho lde rsMeo l i nsonJuy302010 toco isde . l hep ropoFdsa l6ands . i l l ns ihe recod

Aurhqiry siven b the sisn.rod* of rhe sPA d$ ro sisn

e rllaavalss G€n corpdr.l oi aPP,
execul.lhacomprcnseAgreemenl*lhlhoPrcvin@olSslasnandAsiaiTomiiars, nc in

etp€ndi|u'6]Aulholitytoisgueurc
Ph'LLpp're Asseiatin ol srck TE

rcpan:Dessnalion ololtc6ts authodzed lov.ily peadinos ne cvil dmna adm nhtralive
and aborcases aid speoialprcceed nss

nds . lPhpo25pe l
.h.€'Aulhodlylollh.company!
baiks: desiqnation or alrhoized ofcer ro pr.cass and acqrn bbphonesu*c'iplons

Aurhomy r0rthecompany roenrer do an iveshenr managehe^r aqre
Approva ol Gpiral olp€ndirurcs: Apprcv.l or lh€ '@ommondallons or lho Compensalion
commirt4: &povd or $. rcn.M cti artho'ity qiven lo
company s Epr*enratre ro siqn impd documenrs: aulhoily ror rhe conpa^y lo ieqotiare
and/or enw iilo ai amc.be selllmenl o^ a casei Doslqnalon or a
vedfcaroi and err lcaroi ofrhe p

lrem 13. Oth.r PropGod Acrlon

pded the e^ewa olrhe Man.gem
lve {5 )yeaco r lmmSep tohber l  2010u i l  Augus l31  2015



S*udtr$.nd Erch.no. Commr..ron Fom 20-tS

.) vding eqoicdent ld 5pprcv.l or elebon
Adicr€ rl S.clion 7 of th. Br-Lfls ol lha cohpany pDvtd.s that at El h.orinss dr lha
siocrrhord.r ar d@rioru €nd allqu€lrion. shan be d..id.d by lhe mdonly voie ot rh.
sbdhddets p@nr in p€rsn of by pq, and en0ll.d io vol€ theEr, . quotum b€ing
p.€sdrl, €Epr in * olh.Mi* r@id.d by slarure.

Each 3loclholder shall hrv. on€ vote for e.ch .hare ol riock citilled Io vo
his mm. n th. beks or $. comoany.

b) The n.lhod by shich lh. voi€s win be co!^t.d.

vd6 .h.ll be lrutod in €c@rd.ne * h th. @isioE or Anide rrr S..tim 7 or fte av-

"Llnl.re Gqu rcd by le, or domandod by E stockhordorpE.sil in pecon or by proxy ar.iy
m.lidg 6nd .ntilred ro wl. rherst rh. vor€ on any qu€srloi n€ed noi br by balot. o. a
wte by balbt, e&h b.llor uh.rr be ton.d by lhe sr(*h.ld4 voling or i. hi. nane by hb
p.oxy il lh.B be $clr proxt, .nd sharl sratl th. nun$€. ol lh.6 voled by hm.'
-'he audiroE ttm Man.b.r S.nagoslin wirr ..r 5t in lhe coununq oi vor€s.

Atler Ga$i€bl€ inquiry .nd to rh. besr !t my k@r€dle ..d b.ti{ | @nit rtur rh. i.tomrion
sLrhenr..1bnh inrhb Fpon bl disrign dinrhecilyol

hFDdDErnf!|ffusbkffi



(UI{DER RULE 20.4, AMENDED IRR OF THE SRCI

rn.c.monl. ol..u..lonend an.lEiB

Ys.6.ndsd pac€hb.r31, 2010,id 2009

Se!!9!!4c4-E!!!!!-efqsq4!l!!

. year end.d D.cembor3r.2010 rcs6 by 64 5% rrom
Pl  1624nr ron  as ry . . r .  Ea rn inosp . r shaEw&upbPr  07 in2010 f rcmP053  n2009 .

A. continul.s Or.arionr

ber 31 2010amounlodrop4.526 3 mirion ie9%
on r.erFar Royoiuos frcm soulh 8a6o. nr.m€riona conr.t..6

d 57 4%, Gsp€divery. d!. lo rh€ ql
MoEv6. puEu.ir to PPA M.noEndum Circurar No. 05-2009, b'ifi5 on €lgo.€rared
s.Nies for fs. gn @ni.iner zed .nd non@ilainedzed €Qoes ar soulh Haroor weE
icrcasedbyl5.0% 3 0% aff.ciivo on May 3 2009and70%gtredveJa.uary 1 2010
R*onuos frcm Soulh Hador domg

e and rd.nu€s tm Pon ol aatansas incr€sed by
P373minimor11 3%on@unrorh6herRo{{.Ron{fi (RORO)andp

C$randexpo i !€s in2O10o lP2 ,377 .4mr r r i onM€142%hrqhe . lhanP2032 .1mi t t i o in
2009  Labor@s ls i i c rea36dby11 .5%loPs25 .0n in ion in2010r rcmP7402mi r i on  n200S
du. lo d(e and volume lactoF EqupmonlrunninscGis.mounted
2010. 33.7% hiqher dmpaed b P320.3 million in 2009. lmEases i. op€.alion.l
rcqunemenls 4 a esull or haidlinq mrc rclumes and ind.6*s in p.lc
highe'@3co|6|.cl.icjty.fugr.ndu
M.iasemenl fo.s incrcased ro P124 4 mfton in 2010trcm P65.2 mllio

seuty,hoorth sivrcnmsntand*r.ly@sts n2010increasedby
illion in 2009 dw lo h ghd site c ean

t6Bpod crs rcnr up by 42 5% !o
.@untorhighsr ttuckng rclune Faci li6..Elaled €xp€iso ot P46 4 m
33 9% hiqherlhsn P33.1m rof asr year duc io hisho. axp€nses for r@d 6nd buirding
mEinronan... P.ol*sronarle* i2010weGuDby11.4%loP34.smi oil6mP31.0
n onin2009dueloensasedonrsolsu .yoBinrelal.ntoiGu€ice..ins orher
€xp.ns6 thrs y€ar torared P133.5 nirrion i^ 2010, 33 9% hEhs than pr 39 3 minion t*i t€...
d@ to h isher pce$lis-€rar€d erpen*s {bFkeEge, whad.ge, erc ) rE€r and ofirc.
.rp.nses, .monq o$eB

oeprealioi aid amo'1tal on ii 2010 or P3919mi oi w.r.3.1% td.r th.n P40.4 7 miLLon
Ell l€ard!6 to disposars and eid of rife orenain Fop€dy.nd equipm.nt Tae..id
ric4es of P90 3 minbn in 2010 wrc dM by 16.5% Irs P103.1 ninh. in 2009 on

Insudnc€ in 20100tP5s I mirrion decEarod by2.3% frcm
P57 2 mirion 2009 duo to rowgr inguEnce p'.d ums ond lavorable torcign *chans6 rct€.
R .n l . so lP543ml l l i on in2010dec l i nedbv23 .O%f tumP76 .1mi r ro in2009as inc r l d .d
rasl y.ar Es gp3c. €nrar ibr a notr-@ur n9 tEns&iiod



FiMnco @stg ii 2010 decGasod by 60.4% to pl 16.3 m ion tom p293 6 mut on ii 2OO9 du.
(olh6sqnilicaitEdlcton n inl6csr-b€* ig toans to p300 m onasorend20lOf.ompgSO
trirriol as or end 2009.
o l2Om on ' r2009 orhF6- r l  r . .a*oro01254r  o r  r2o toromoJ2 t -  o i  n
2009 due ro highd equiry ii eafl iss ot sn €tti .la .^d loioGrccurins incone rbn

cE3.dby50..%to p2.2017 milion frcm Fr,164.2
e r.x 6r P609 3 6 ion in 2010 ms 4? SX hioh.r th.n

nc€.3.d by 51 3% ro pr.5s2 4 milion in2010tlm

g, Dl.contln u.d op€Etlons

onAususl9 2010 the compaiy so d r1l il3 6hEEe
owior of lh6 Mari€res G'aris ro.mrnar (McT) rh€
8nd tucewed lie erc€e& frcn rhs rffllclion (i.i

i Maiv€rs6 Grain colpor.l oi lMGc),

or rh6 anomrin smw)on tho 36m.

t ass.t6 Hotd lat sat6 and Dis@nrkred o.ofttions.
lho rcsulis oi operations or MGT was D6.nt€d 6r . !.DaEr€ irem unde. 1ncore lmm
D 3c0d ̂ u€d opeElions -Nel or Iax" ii ttu en$L dat6d srar64ls of ncome MGT G5
nor 6 di@nrinued ope€tion and m3 ior .t.triri.d .s held Ir sate .r D*.frber 31. 2009
r^d 2003 The @mpaEtt€ f'quEs tor lhe cmetid6l€d sr.tdenrs or inome ror rh€ w.B
end.d De@bq 31, 2009 and 2003 havo b6n Esr.t€d lo shM rhe dis@nrinued ors.tion.
*pa6cry ircm @tinuinq ooeBrions or|h.InM€ t 6 disntin*d opeGrion. or
P552 3 minim in 2010, P3?5.6 milio

Afi.r rh. dEconriiued opeEriois in MGT lh. sigiifcait unir tn rhe n
rcmainns unit did nor meel fte crl.ria lor a rcpodabte sesmed Hei@ n 2010 ih€
Company onry had pods 5s irs r.pod6bt. B.om.nt

Tha Comp.iy is emmihed to @nitiuo6 imo.ov.neilr in orciencies ol ls *d@s and
r.cilit€s. At plad.ed, lhe Company rcceiv.d d. very ii January 2011 or 2 unils ol n.r q!.y

rhis wirr incrca5€ lho ep.ciry s wel

Msrir€ung .nd pFnoton or *c aabnsas co.hin6. lcdinat (Ph.* 2) daned wh.i lhe
coir€cr ms ed6d to an on Marh 25. 2010.nd E run.lrems

10. lh€ iniErv4 i*lud€d pcsendiMs lo shFpino rn*,
l@106 !r calabazon and €.ies ftsodariois/chahb€G 0l commor-e aaEngas co.E n.' rem $ narled trs l rt loE sl oiEns
v.3s.l in D4enb.r 2010 and expectg lo reete ii Ggular w€ekly seBlce by Jaiusry 2011.
Th. nrdcriis prcsEm ro indoe moe lhippiio ii6! to ca ih6 Pon ot salangasw'rentinu.on

For2011, ihe prclected inv6si.nenr ncapila 6xpondlrur$ is Pr.9 b
Nadof Tho pranned hveslnenrs in Souih H.dofs I c ude ups Edes and new dovoropm€nis



ii inrr.3ttucturcs, acquirilronr or €lgo handlin9 .quipnenr and imprcv.m
sysr.ms InB.NansEsC6t i.dlemimr acquiriioNof ba.*-up.quip
201 1 plan These c.pirar .:p€ndirur€s shai b€ luid.d irm idrem.rt-0€.sared runds

coi.ondakd Finaicl.l condlllon

ToraracEebasoro*nb.r31 2010 ncca3odby149%roP9,r93smilrionarcmP3,0072
milliof as or De@nbd 31 2009. Toiarclrenr.es.[ as or Dse

.361 th'nbn as oroeehber31, 2009 cash and€sh

dd by op.€lhs and invFriiq acriviti.s re6 hish€r rMn
€sh u50d n linancing fiittiar l€de and olhr r.ceivables-nel .5 ot D.cember 31. 2010
ncc$edro P377.9 million frcm P330 2 minioi.uol oecember31 2009 The barance as or.nd
2O1O n. uded no+r@urins iroms ol P3os 3 millioi r.c6 vab e rrcm arc.ow lund thar s reralsd 16
Ih.3.€ ofMGc and P293 3 million E€ivab e lrom Burane
inru ii2011 D ue lo mp ov.d co ecr on oiions 6nd 1o dieoniin ued op€r5lio ne, Irade
.€€ivabl$ of P279 6 nirrion as ol end 20r 0 weG 17 2% rower than P337 5 m L ion as of €id
2009. Spa6 p.ft and guppri*net dinm*re83%hiqher
lhai P141 4 million 6 ol Demb€r 31, 20os in 6up€on or hioher opeBl
Prcpaid 6xpens6 @e by 25.6% Io
o, o.cambe' lr. 200e Fa'rt duF ro

Tolaln0n curenrasseBd.orcosed by 13 3% ro P5.75S.0 mrrrion aB olo€cEmber3r 2010lbm
P66453m onasorDac€mbff31,2009. Prcpedy rnd equipmenr.n.r w.€ down by 76 0% ro
P,4l25nlllonasolD€c.nbd31 2010ron Pr 7132 minion $ olO.
a€ounlolrhesareotMGc. A.cuisitions of prcp.'9 and equipm.nr whhh w. nd $bjed or
rh. Ftoie cmc€ssion a,6ig.hsr amounr€d lo p59 0 minion in 2010 Inl'ngible 6sot .n.t
i@d*d by 10 0% io p5,134.9 nl[bn .r ol tr€..mbd 31, 2010 rrcm P4
D@mbe.3l'200s,Acqu|'[ionsol
ha nd n9 equ ipment that re.o su bj*i ol lho 3.di6 @ncetsion amno.m
ninion n2010 other liiaic alassels ol P23 3 hillon as or Doc€mbor 31 2010weG 3 5% Mr
rhan P26.0 mirrion a3 ot o€cambor 3 .6r6drop6pedyr*sa

ember 3r,2o0s as a rcsuri of md€

a3*rt as ol Dember 31. 2010 declined lo P33 9 million lom P1r0 6 m
31, 2009 sEnm€nfly oi .@ont ot

riles anounied lo P2.129 6n'lidn. up by 3 4%rbm Pr.964 2
mi l l ionasof  oecombd31,2009 T .ad€andorhspayab4of  P is54.9n  onasorDedembgr
31 2010war6767%hishd ihanPSs0.0ml lon .Bof  oecember3 l .2009.  ncuded in ih is
a4ouil aE paya bles G alcd 1o eq uipmenl acquLil ons of P602 3 n illio n T€de ad olher
p.y.br.s .r. core€d by agE.d payn
roP465mLlionasorrlcsb€r31 2010fronP530mirrionasoro.4d

. *dUpby325*b
P219 0 nillion Aol Dmhber 3i. 2010 ftom F120 0mfion as ol D$nber 3r 2009du€ lo
h gher in6de ynhhordiig .nd varue added raxe! p.yabre

. re€s .oea rE  oa rsa rdo l l e ' i na fE  i ao l ' rFs (cuen  
"TT  a re .Do !F .m0m'n 'o1ae

or D.cember31.2010@ro 67 0% serlhan P904 0 million as ofDec.dbs 31,2009 duero
pEp.yment or P550 minion lo. n and le minal on ol d tivative lEbi ily ii 201 0 Theemaii'nq

Peso is subi4l ro I'red
iot 43r ale. and will natu6 h D€@ber 2011.



Nerca!h provrded by ope€riig .cirvilies inc€rs.d by42% ro P1,319 6
P1.745 9mlLon h 2009 duo io hiqher€sh son.Et€d t.m opeElFis and Lwer rii.nc€.osl
p6id'mi|i€.ledbyhighelinM.t.,paid

| n2010 i . l egh@idedby i i v .E
3I miltioi. Inctudod in2010 eB P

MGCofPr.999.9million. Fui& used in acqusitloi! otprcpe'"ry aid.quipmenl.nd inlang blos
rdlaled P901 6 n on lhisyear sEnmcadlly!prmml76.3millionl.rtyg3r.

/rpEv€norls ro PFRS9 2009, conla n 15 em.ndmenis lo 12 sl.ndards Tlefo owrcaE
the r.id hpbvemenlsorEm.ndmenls io PFRst rMl are appnc.br€ lo lh€ company, noio
ol wh ch h* a sron lic.ni .tl@i on thE conlolidat€d linancia 3rat€m6nG or rhe company

CashuE.dinfinarcinqactiviri..in2010d*e.t dby175%toP1,6303
500 0 mirion in 2009

Pay*nb ot rong;rgn d€br @€ P550 0 dirbn i. 2010 and P1,.t75 0 mirri9n in 2009

chrns.. ln Accouirins Pollcl.E

ouncir (FRsc) .Pp,ovd rh€sdopto

Repodins sr.ndads (PFRS)
anuary 1. 2010, .id have b€en aPP

PAs 3s, /"la"eib,rd ^$.rs rhe am..dm.nr. cradry rhst {0 .n inranoibre $36r lh.t rs
sp.Eb|6on|yiog€|h€rw'lhare|al6d@nt&l'idenlfiab|o.'Fld|iabi|itykc@gniz€d
3eradery nm s@<,sirr rogdher r h rhe €rrr.d irem: 3nd 0D compremenrary inr.ngibro
3s!€tswithsimir.r!s.lu vesmayb.€olnizen asasinsloasFr Theamondm.ntu
al$ descdbe va udoi lechn ques ddmo[ly used byeittecwhan measudng lh. tat
v6ru€ of iniaisibre.*.r! &quned n

.mMd..hts cEr't thst rh€ rcquted d6do6u6 r* M{ur6nr xsels (or di5poal
srups, (rassr'od a5 5.'d ro' sde or d'rnrinJed ope'al'or. e rpecilcd in oqcs 5

FFRS 3, opeEltng Sogtanrs Tlie amendmsnG clanly IhEt segment nromal on wih
B3p4ttotoi.raes.iBisrequiiadonyilBuchinfomaronBGsula ycaonedlorh6chiel

PAs 7, s?,l€ftnl o/ c.$ F/dr rhe *.'dmenc dafi th.l oiry et'€idrl!@ rhal
..sun in the .Mqniti6 ol a. as*t €n b€ classilied as a cash now tum inv6uiE

PAs'7, Lemos -fo Inreralio-a ac@u1lT srdlda'ds 3oa'd (lA.B) deleled
guid.n@ st ring l&l € l.ase of laid w lh an ndot nite Mnon c lird nmalry s cla3.iled
Es6nopeEtinsh3s unlesarlhe6ndorrhel€aFlemrl.it€xpecledtopa*lolh6
hs. Ihe amendm.nls cbdt rhal
elem.$. .n enft sndrd d€tmin€ th. clasir€tion or €*n d.nent based 6
p.Eq€phs 7 - 13 or Pr,S 17. t k n9 .6ounr ol lhe fd th.t r$d nomarry has an



' PAS 36, rnp.'mdnl otAs€rs Th..m.idm6ni3 cff ly rhat rhe tamgsr unir io wh ch
goodwirr shou d be arroGled is tho op..Etino s€sm€ni tEveL as defined in PFRS 3 botoE

. Th. Cmpany s b6inos3 .r€ .ff€d.d by rh. r@r ond srobar hd
. c@Dany to d't4 nareriarry incr!

chanse '. rh. Phiripoin€

. natu€r€€nc (eanhqu.k€ .nd orhe. mje eramilb3); and
r mrtedal chansEs in erchans! €l€s.

ml or urcs.l.iilr lh.l had tr may h
qurdiry and oi Benues or incm.

th. rc .r onsh ps b.iv.oi @sls and €veiues
. Th€resas no seasonarractor lhat had a mal.i. gttsct on the finandia snditioi.nd '$utc

. TheB wrs no event rhat wirriissE. d rcci orcontiig.nt tinanciarob
rh.company, ncludins any defa!rl

. Erc€pt for lhe mmmlnents aid conrins.nc€! m. bned ii Nole 27 or rhe on.o1ld.t.d
ih6 Company h5s no know.d$ o

(slai6m.nr of rinancia pcfton) ldsctioE, 6r.ns.m.nG, obiqarhns and orh.r
Elalionships of lhe company wiih unconerid€t.d €nltios o. other p€rsons crcated duang ihe
€podins p€dod rh:! would addr6

. Prcj*red 6pit letp..dito€s lo ot rhis amounr, abour s3% i5 lrann.d
ror dqo h3ndrins 4uipmenr. civir wrti
expered to be sourced rrcn i.t€m.r ionds

K.Y P.rromance hdioatoE {KPl)

KPb disos*d b€low were based on conelid.r€d .mounts .s por'rions penainins lo thc
compai y3 subsidiary. An Babiqas. In.. (ATIB ) MG noi maler 5r. As of end 2010:
. AT|S s loral asselE re€ on ry 3 3% or rha qoi Frid.led rolar asseis
. Combh.d iimme betoE orher icom6 and €xD€m. to. AT|B was d



rel s.inr on d€dvatirc i.slrundt5 and olhe6.

summ..y or aobctod Fl.$olrl D't' (h mllllo..)

Rd@ n0 * (c$tin uins a pa rctton s )

re.E-3!cd-9!ceE!q-!!.1s!c!!44!gl&3!s4!!)

9949!4!q-E!9C!E-9!.9p!4!a!e

Ln 2009, Nol income ol P1,162.4
E€minsi pq !\a,e** upto t0 sB 'n 2009 {rtr P0.43 'n 2003

Reve^uet in 2009 6s by 3 5% lo P3,77s.5 mirrion frcm P3,643.9 million in 2003 on.@unt
dl lavor.br. €renue and ravoEble ro@iqn srch.iqe de' Rev.nu.s iidm poda ope6li0ns
ricGaFd by 3 6% to P3 39s.2 minion in 2009 lrcm P3,563 4 millon n 2003.



b pons op€Etio.s, rcve.ua rom Sourh H.rbd iilema&E
@nraimazad E* by 2 9% PuEuanr to PPA Mmo€ndum ci@t rc 05.2co3, i.itr m
res*l.El.l€d @ntiiner handliru *dic4 .t south Hador Ms inq6
effdiE on Apil2, 2003 and 7.0% endiv. J.nuary r,2009 oi eanerdd F1ic6 tor

by 15 0%, 3.0% €ffe.1iw May 3, 2009 and 7 0% eneclro January 1, 2
MomoEndum crcuar no 05-2009 Votumas i^ Soulh Haroo
0.7% h shs whilo inlehalon.lnon
on accounl of owor vol0nes Evenro! f.om Soulh Ha6or doms

i l ionw. ' .downbY
5s%v. P2,203.2 minio. in 2003. M.nry du.lo rcrume raclor
64% ro P7.r0.2 mrlon in 20m rrcm P7911minion in 2008 Equip.renr runnins 6* in 2009
rerc dwn by 23 5% ro P3203 min

inrmr@ Tues and ri€ns ot P
rerc rMr by 6.79{ onF €d rd P115 3 mirh. in 2003 due ro us of rd s.dil' Insu6@
in 2009 ol P57 2 nirion w€nt doon by 2.s% r6m PsB 7 n rron in 2003 Olh6r @si3 a.d

n in 2009. s6me r6verin 2003

009 of P404.7 m on re.€ h oh€r by 2.5% compared rd
Manaqemoil fod. In 20OS anoudt8

PS4l mlllion ii 20OB on a€ountorhrqh.r iel hcone Renra s w6ni up by 1 3% 1o F76 r
i in 2003 on accouit of a Ler.e Agr.en.dl ror rhe

man:q€m€nt 5id opaEiion ot addR oiar a!5.15 .id raciriries in Pha36 ol th€ B6l..s.! pod
rhai wat r€n.d *irh rhe PPA en€dt€ Auoust r, 2009
Prcle$bn.llee i.2cro9 reit up by 9r.9% ro P31.0 minion rrm pr6 r

Tho p{.l€minstio. p€n.lt or P425 hinion rrcm p.epaymenc or P350 0 m m intd.rr
beadns baE incEased Finan@ c6rs in 2009 ro P293 6 minion. 6 2% hishr rh.n P275 4
m on ̂  2003 Finan@ ii@me in 2009 ol P320 mi{ion ws hisherby 2 3% conpacd ro
P31.1mloiii2003 Due to exchanga Ere lacror olhe6 net or P32 5 m onin?009wa
4.9% hghslh.^ P29 3 m onin2003

Eahin$ balor€ ii@me i.x or P1 4642 nirrion n 2009 tncreased by 190% ftom pl 2302
million $l y6ar. In@mo tax expenso ii 2009 or P,4119 mirrion w5s I 2% hishd cohpa€d
ro P406.9 nrlon in 2003. In accodsnc. wih Rep$ic Ad No 9337.nti ed'An r€i
An.nd ng th. Narionar Inremar Reveiu. cod., as /dended w[h s
lorrowing Evisio.s io lhe tules of taxario^ e,. mdemded si@ Janu.ry 1, 2009:
. ChEnS. in lhe@rpo€leinohe€r€t lo 30%
' Cha.!6 in lhe amount of ml€rcsl e&4s disntrrd 6 brn€ductibr€ €n€n*

€quival.nr ro 33% applied to the iit.€t iMm. rubjecred to finar rr

Inom6 tbn @ninuns op€€tuns ii 2009 ol P1,052.3 mirrion wa

g. Dlacontlnu.d O!.'.tlone

on August 9,2010, the company coicrud.d th. sre of arr ls shaGs in th. oursiand no
GEin coDoErion (MGc) ro Phirippitu Gr.i^ hr.national

comoElh. .r s pri€ an er@ss or rh
Cmpany op.Er6d $e Madreres cEi.e l.mimr {MGT), unds ft noi.p.n r.smnr, d
b€har, ot MGc. MGI Ms not a dis ifiod r. h€rd ror ..re



ar Ddmbr 31. 2009 a.d 2003. ln

Mr  P110  r  m  l i on
E!!ll! ol opsEr ons or MGT are .erc

t he Pon ol Man E srad€d to imol
2009. ar nprcvenenr is erpdted ro @nrrnu. ror no€ efcGnt and Griabr€ s.di€s. ihe
conp..y i. prcj.c!nq lo invesr Pr 2 birrion in ep r.r expe^druEs in 2010

con.olld.r€d Fl n..cl. I condidon

& or D.6mbd 31. 2009, lotar as*ts .{ P3.007.2 million wee 7 a% lrei rhan P3.65r 9 mili.i
ar or D@mb..31 619 mirrion as or D@mb.' 31, 2009
declined by 24 3% ftm P1,793.3 mil ioi .g ol O.c.mb.r 31, 2004.
wee dowi b Par.4 3 minion asofDe€mb.r31 2009 ircm P1,1322minion rastyear In 2009
FymeiiB or rnt6.*rbeanns bans lorared P1.475 billioi vs. P150 minion n 2003. or lha
poynonG ii 200S, P625 minion weE paym.nlB or mrludd bormw nss whib Paso million w.rc
prcpaymonF. Ou6 ro hi9h6r rcv.noes, Trad..nd orhcr recaivabreenei ncreasod by 113% lo
P3302 million as of De@mber 31.2009lEm F29€7 nlloi as ol December 31.2003. Srarc

% ro P141.. nillion as of Docombor 3r. 2009ircm P1293
nlllon as ot Oecember 31 2004 in slppo.r ol .quipmenr runnins rcqurcmonk. Prcpaid

760m lo i  as  o r  O.comber  31 ,20
of o*emb€r 31 2003 due lo addrtizal on ol Dr6ald nsu.an@

Total n6{ur€.1 as*rs w€nl den by 3.cpt ro r'€.645 3 minim as or Dember 31. 2009 rom
Prcp.dy .nd .qulpm6 t.6i hc€as€d

I 3i 20ca du€ to rh.
As6.t herd lo. salo
Acquisirons ol prcpedy and equipnenr which lerc ^ot subiecl or rhe seruiF conces.on

i r on n 2009 ntang bre asseB nd d*eased by 4 6% lo
I 2009 Lom P4 940.a mirlion as ol December 31. 2003

a.quisil oiE or nran9breassetswhichcoisslodofcvlwo.ksand€lqohandlinsaqupm.n hat
werc aubiecr ol lho setoice oncessron aiiaigemon( lolaed P1202 n ion ii 2009 othof
rinancala3serswent up by 1.5% io 009rromorP256n on

rcase in d.p6! E Dorercd rax assds-nd d.cr Ed by n 3%
200s rbm P37 3 million as or oember31 2003 ar . rc5u I

ol mov.n€iG n undedyinq lEnsaclioru,.d.d ro. anons orheG pansion.nd d{v.l,v.
d3rruh.nrs. ouernon-curonta5..13.sotD*mb.r3r.20090f P1
high{ tha F39.l nillion lasl y€r d

as ol o4sb.r 31, 2009, rolar rhb 2 mirrion rrcm m.332 .
milion ar or o@mb€r 31, 2c'03.
th:n P1,55,16 minion as ol oMmer 3l 2003. T€d6.nd other pay.bres.s or O€..mbd 3r,
2009reiruo by 10 3% io P330.0mirionfm P794.0mirrioi as ot Dec
3id olhe. payabl* are de'ed by asreed paym.nl schedules. Pdsion tor cEim as ol
December  31  2009 inc@aedby224%loP53.0mi l l ion lbmP43.3ml  onaro fD.c€mber3r ,
2003. Incone and orher laxes payable o, P120.0 millionssol Decembor31 2009wE.s 33.1%
hshd lha i  P65.5  m onasofOecembor3 l ,200Sdua lo incrcases inpbv ison lo r incom. l .x

lnleen'baarig loafs and olhef financial Eb liii.s (cur€nl.nd non.ur.eno as of oeembsr 31
2009 anouil6d lo P904 0 million signiii*nry down trcn P2419.4 minion as or oec.mbr 31
2003 m.inryon a@unt of roan paynenls A!or D@mbs31,2009 a L lnrercsr-b€a.inq toads



aE PhirippLne Pe$ denoninaled, unsecurcd, .nd sG ai ,ted iiieres
'nrercsr.bea'iig rdis n 2009 re€ as fo o*

' Final amoniz.lion or HsBc a6tidq €re rct€ in the amounr P25 0 mil@n
at€ Notos (FRN) TEnche A in rhe anounr of P450 0

. Paymeni on malunly or s,Y€ar Firod aid Floalins Rale Nores (FFRN) TGiche 3 in rhe
amounr ot P600 0 m lron

. Prepayd.^lof lcYearFixed and Floalino R.le Nores (FFRN)rE

of lhe P350 h on rcmainrns batanco ot inl€B3i-b€arns oans, p5s0 mil]on wrr maluG on
or P300 nirrioi oi Dedmb€r r3.20r4.

P1 '3117mi | | i on |as l y€a ldu€ toh ig

nv$irig activires of P1239 dinion in 2009 was 640% rryo' thdn P341.s
iranqibre assets or pr202 minion ii 2009

comparcd lo P3604 nilon ii 2003

Nel cash usod in liancins acrvliie n2009vs P650smrronin
s rorsrod P1.475 0 mi{ion ii 2009 .i

l1FFiMicia|R.podinqskndardsc.Unci|(FRsc)appdedlheadoplion

Repo.tinq st.nd.d3 (PFRS). Tne tub{iig
inrerpretalion s which a re etreclive sla dinq JanuEry I 2009, and have bei sppl €d ^ pr.pan n9

PFRS 3, OpdErrs Seqnerrs inibduc$ lh. m an agemonl app roach' lo 369m€n I Gporfn I

The Company alrcady delemiie. aid p.€3.ils operating sogm€nc ba36d on ihe
intomarLon ih.t iit.many is provided ro rhe chi.r €xecurve officer (cEo) Th. adouniis

ns d6cr6u'.. i. p€.enld .s lonow
- an op€Eting s€sment is a conpon. or$. cmpany that engag4 i. bu!i.*

*livili6 rrcm *hid' ir roy ea.n reEnuos and indr dpenses, ircludino 'denGs
and expei*s rhar clare ro rEnsacrions wi r any ol rhe cmFny's orhe'
compoi€nk An ope€iins seq d.ife operatins Esulrs are revidwd rogulady by rhe
CEO lo make decisiois.booi .eso!
'lt psrlomance, and ror wh ch di$el. finanoia intomalion is availabl.
Sogn.nl rcs0 ls (hal 6re repoded lo lh. CEO include items d rccl y alt bulable lo a

selmenr c.pii.l€xpenditu.e isiha lor. cosr ncurcd dun9 th. p.riod lo acqufa
prcp.ny, pantandequipmeil, and inlEnq bl6.ssets other lh.i g@dw

R€vised PAS 1, PEsartarD, o/ Fhand.' Sr.rftnls 12007).
nGch.igesinequilydudnqapeiodolhglhanllbg

chanqes r6ulrin9 frcm rEnsclions lilh M.6 in thei €pacily 3s ownec Toia
cmpEhenllve ncome may be preseiled in .ilher a sinqre statem.nr ot conprchensive
indme (efectvery ombinins bolh lhe slal.m.nl ol in@me and a ion.wnd chanses ii



eqully in a sngle slalemenl), or in a sialeme^l ol incone and a slalemenl ol @mpch€nsive

ed PAS 1, lhoCompanypEsEnlsa
n equ ry n ihe @nsorid.ted sratemenc ot c[a.s6 n equiry and .onsor dared .r5t.n€nc or

conpa€liv. inromaliot h.s been

€qu G5 an .nr{y ro @pirarEo bomins @sl3 di@t9 atldburabr€ ro ihe acq
or pFducl'on ot a q@r'ti€ .s*l 6

116 comp.ny h.s be. €ii.rirng b.tuino
condtocrion 0r prcdudron or a qua iryins ts!.r
adoplioi of rhe ievlson slaidad.

@sb dirdry dr,ibd;bb b rhe a.{uisilion.
as pad or rh. dsr ot ihai assel pdor to lhe

Mondmanrs io PFRS 7, F d,.t
F d"cd/ /isrznorti r.qu G discr omeilsusngalh€e
h€| l.n %|ue hie€.chy rh.l €n4ts the sig.ti€rc or rhe iipur3 ued in m..3uins lan
valu.t and D8ide mo6 di,*ion on rho lom ol ouaniil.lN di*losorcs aboul rai. varue

rcoun m.nis ro'1he dsco5urc ol liouid iv isk

been incruded n Note 29 lo rhe c

tnwv@ents Ia Phthppi.o Fhaacia, Rapothg Srd.daids 2003 - vadols sr.ndad6 (ox6pi

o5cu33o! 35amendmoN aid ! o
$at 43ull in a@untins chanses ror prcsontalion, rc69nilion or nea
and (b) Pan I includes 1 1 €minolosy or ediloial amendmenl3 rhar rhe lr.s
eilher.o or Mry minim.r €ff€.rs on 3c@untino. fte adoprion or rh€

. thpbv'nnts to PFRss 2ao9 anendmoir lo PAs 13 Rova,ro Deteminhg whoth{ an
qlv ls aclkg as a Uinctpal at as a, 39d The appondr accompenyds PAS 13 3
aheid.d lo specirylhdei eilily ach asa plicpalwhen I is exposed ro ihe sigiir€nl rsks
and erads as$cialed wilh lhe sa e ol s@dE or Gnder ns or 5.n cs The ahondments
.re in.rude in the app€ndu to Prts
wholhd an enlity is acli.g as a p'indpal .. 6s an .qsl
app.ndix, rhere is io Elared elleclve dat6 and therefore is appri€bl

impacr on the compaiys

The company s busines*s a.e af*red by lhe rMr and srobar rBde envimnmenl Facro6
e comp.ny to differ matenally incru

chanse n lho Phlppiie aid qobrl e@nomc and id'st,y

! naruralevenrs (€anhquake and olho, hajof €lamiti*)iand



T h 6 € M 3 t k o M t c n d ' * - t o
i q u d l y a n d o l E v s l u c a o ' i n @ n .
rhar ma, 4u$ . mateliar chans€ in rh. 'oElbi3hirs belven osb and 6re.u€g
ne€ *as no send tacto rhal had a makri.t 6fftr on rhe f.anci.t oidition and €suls

T h e ' e @ E m 4 d t h d w ' n h g g e l

ll€ compd / rs r kno*€ooA o cny a.teratofl.oaonco gheer

rearrr!\ips or if€ coaodfy *rh u

Amud or p'qded €p(ar erpeno
I th. sourh H:tu

Fundins is €rp€.ted ro be $urc€d r'm id.mar tu.ds.

K6y Pedom.nc. Indtc.ioE {KPD

KPrs dccussod b.ow were based on conso dai6d anounb as poriionc p.,laniq ro the

s ,bs id 'da .  Va l re$  G?n  CoTora r l  'VGC) . . s .o l  s . reo  (o r
Deember3l 2009. Ar ol end 2o0s
r ATIB s tol. 5s*ts trre only 3

or lhe cmstid.Ld totar $*rs
. combi..d 'nc@ b€toc olher incs€ 5nd €lp.i* ror AT|B and MGc m3 ont 7 sx ot

@nsdidared iMme befoE orher in6ft and .rF.F.



'Noi.: In@me beto€ othd nooFe and otpan.€ lB d€lii.d a hFn. b.l
n.t g. i! on deivativ€ ii!lrumaits and othes

Summnt or s€r*.€d Frnrncr.r Dab {h mttlon )

Fh!.nhs (hnn .@nnuhe .pa6tions)

Intmtt@ 6 hd.pn.hnt Accoubnt 6nd E tund audftr@

rh€ .ppointm*t ot M.n.b.t Sanaqudin A Co .3 lho e\1enal audlloc ol Asian Tminals. l.c
for 2010 w.s.ppoved by lh. sha€hordeG duiiiC the annuarneoliO hrtd on Ap'ir22 2010
Thd 3ame exl€.n.I 5ldroE 6E b3lng recomm€id.d ror rc eeoloi .l lho schedured dinual
m€.ling of lh6 Stockho d.6.

r.4mpri.ne wit' s*uil.. R€sudion cod. Rur. 63. ML JGe P. Javie( Jr. has b.on rh.
lGn€b€t Sanagustin & Co. P.nn€tsin chaqe as l$s $.n fiw y€aE.

Th€ .gEEg€te f€3 lor €udit *Ri€

2010 (P000r | 20091P 000

Audn Fees .E ior orcLrsion.l *fr c6 End€Ed in cdnecrDi silh lh. a
nid€d br rh. .xleror auditd3 in gn*tion wilh sr.tubry

.nd Gguratdy fafE. or .nq€qEre.ls.



Ine€ Mr no.nglg.ft.nt ror lax orolhd$dEswith l\ranabat S.nag6lin & Co. in 2010

Audit commh.. PF^rpnv.l Porrcy

Irl. alln c.nnrh4 p€-.cpre
.udir *flis b b. c^d.ad by rhe *ml .udiroE .! *er a rhe ensr€66r is and ol'd
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The conra ner Temin al Dtisbn handres st*donig anastre. m€ hous'ng slo€qe, cEnase.
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r*ility This pemirs rh. immedbre l€nsler ol €a6ot to rhe racirily *nire s beiig cr€arcd by
custom in Manira rh.provid*sa iljuslinlmedetveryfor
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AT owN 35.71% of rh. $u€d ando0rslandig €plarsbck orsoulh colabah nleqcl.d Pod

SCIPSI is $e exisrinq ergo h.ndring opeEror at te Mar@ whad in lh. Pod or GeneEt Sanrs.
Gdr6l Santos Cit lt B l@ted '@ rlE busin63 6t€. or me cilr. ..d €leE b rlE ne.& or
roer business {rr'ich are engased mainry in aq'icutuE, fi.he'ios. riv.srock and rutr.y) .r *tl

Th. t.ryices poded by SClPSl ircudes contalior lem na handrng. a.ibsx., slevododno,
bagging, domeslic€rgo h.ndLingand equpneil 6.Nies
scrFsr srso 14001200.4, oHsAS 13001:2007 aid rso 900112003 @nfed since 2003. I ig
Inv*roG in P@ple (liP) codr€d b€oiniing Jun. 16, 2009.
Th. Porl of G€n€ral s.nlc L cedi[ed @mDr.'nt sith the Intem.lion.r shF .id Pon F&hy
seudt cod€ issu.d by th€ ofi@ or TBnspon s€udy (ors) Errd unrit o€@mbe. 201 1
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STATI]Mf, NT OF MANAGEMENT RESPONSIBILITY
FOR FINA}ICIAL STATEMf, NTS

The management of ASIAN TERMINALS, INC. is responsible for all information ard representations
contained in the consolidated financial statem€nts as at December 31,2010 and 2009 and for each ofthe
three years in the period ended Decemb€r 31, 2010. The consolidat€d financial statements have been
prepared in conformity with Philippine Financial Reporting Standards and reflect amounts that are based on
the best estimates and informedjudgment of management with an appropriate qonsideration to materiality.

In this regard, management maintains a system of accounting and reporting which provid€s for the necessary
intemal conbols to ensure that transactions are properly adhorized and recorded, assets are safeguarded
against unauthorized use or disposition and liabilities are recognized. The management likcwise discloses to
the Company's Audit Committee and to its extemal auditors: (i) all significant deficiencies in the design or
operation of intemal controls that could adversely aflect its ability to record, process, and report financial
data; (ii) material weaknesses in the int€mal confolsl and (iii) any fraud that involves management or other
employees who exercise significant roles in intemal controls.

The Board of Dir€ctors reviews the financial statements before such statements ale aDDroved and submitted
to the Stockholden ofthe Company.

Manabat Sanagustin & Co., CPAS, the independent auditors appointed by the stockholders, has examined the
consolidated fina[cial statements ofthe Company in accordaflce wilh Philippine Standards on Auditing and
has expressed their opinion on the faimess ofpresentation upon completion ofsuch examination, in its rcport
to the ComDanv's Stockholders and Board of Directors.

/"

AH WONG
Ch|irman of the Board
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