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ASTAN TERMINALS,INC.
S.curltl6 rnd Ercbrng.Commlslor Fom l?'Q

PANT I. FINANCIAL INFORTIATION

lr.E l. Fimncid Srrten.nc

Wirh rcfd.ne b the atuched interiD finrncial sl8tcmolsl
! Therc vse no common srock .q u ivalcn rs durilg dc Fnod. As such, basic and dilur.d caninss p.r

sharclererh.samc. Eahln$p{3hn forrhepe dn k sho*. inthe accompanyine Consolidded

' The Cdmpany applied Philiptilc Finrnci0l Rcplninr Scldads (PPRS) in poparing rhe consolidsred
frnancial sbrcnenb.

. The ene accounring policies ind merho& ofconpurdrionsrere followed i! rhe intcnm fin.ncl.l
si3tem.nts as conpared wirh rhe mon re..nr lnnullfin0ncnl $lremenh.

. Segn.nt ftv.nu. ald segnenr rcsu h lor bus in.s segmen6 arc reponed und.r irem I o f $e af,rch.d
S.lecred Extrldaroa Nores.

. nrfte ras no mdcnal.venr subsou.rr ro rh. end offiis incnm dar had not ben nflered in rhe
financial shrmms of rhis in r. mD. od.

. Th.rc had bcn no uncenlidti.s kroM ro mar4en.nr rhd sould cause fte fiDancial irfomario. nor
to t€ indidire of tuoE ot€mrinB Esulrs dd tiMci.l condnion.

Ns Srrnd,.d! AEeldn.nt9 Io Sl.ndld. .nd lnlclpE.lilons Eficrlrt 201|

. P.wofmts af a Minintn l:ndiry Reqanmot (lmdMa b PhilippiE ld.ryetdion IFRIC
11: PA' 19 nE Limn oh o DeliRtl 8mafi ,aset, Miniwm Fu,.Iks Re?thendB ot,.! ltEil
/rrerctb,l Th.& aaendmdrs ftoovc unintdd.d con$qumccs aising ftom fie ft,hcnr of
pEpaFenb $hft lhft is 0 nidmM lundinc rcquircmdr dd rsuh in prepryn.nb of
contiburions ir etuin ciEumsEn.cs b.ing Kogli4d as !n !s.r Erhcr l]ld r exp€ns.

. lnpto'Metu 1o P F RSs 20 I 0 conrain I I lncndncnr ro 6 iandards and r iderpebiioi.

Thc rdoptionofrhe abov. new or Evncd sandatns lnd amendm.nsro sundards did nor have a stnificanr
elled on ih. Conpanyt .onsolidtrr.d finencisl srd.mcnrc.



ntm r.lrrn,srmcnr'\ Dk.usioi and An.l)dr ofRerulr, dtope',rion\,nd rinrn.irlcondiriot

Consolidated Rdulrs ofOpentlons lorrhcrhrcc noDths cndcd trtarch 3t, Xoll

Ncr li.ome lor rhe ftree monrhs ended Mrrch I1,2011 8rs by l3.l% ro f163.0 milLio' ftoo P324 9
millio! lof lhc vmc period lrn )'ea. Ernings per share nris year \€nr uD ro P0 t3 fmm p0.16 tasiyerr.

A. continuingOFcFliotrs

Relcnues in rhe finrquftftof20ll wen! !p by 1.3%ro Pl.1l3 6 nillion fron Pt,099.4 milion in
the ene penod hn ]ea. ln Sourh Helbor, rcvcnus lom inrenalioml corrai'86 ser. higher b!
7.1% oiP60 l millioD due to favoEblecoNiinomix, iiom inkmaliomlnor coirainere ser. toscr
by333%orP33 ln i l l i ondue1odec rese i r ro luneso f f t emd ice l c r l osand f romdomen ic
Iem'nalopemons serehightrby 25.0% orPl3.2 million due ro rmrclsos in crrlo volumes and ii
numb*ofpmsenseB. Revenues tom Pon olBaung.s Phase I decrca*d bt 16.:% orPl5.7 miltion

Cd$and expenEs in rhe n6. quM4df20l I ofP605.3 Dillioo were 3.0% higherrhrn p560 6 miuiotr
ln rhe ene period 1as ]ea. EquipmcnrrunningconsofPlt9.TDiltiotrrh$year,(*!3,19%higher
rl'm P33.7 million l.$ J'er dtre ro increses h priccs ol fuel and lubricanh. mrs oletecricn)- and
consofequipmenrrcpli^.ndmainlerrnce.Depeciarionaidmodizrrionin20ttNen!upby2.6%
ro l r0 r .2  i l l i on f i o ' nP93 .6mi l l i on in2010ma in l ydue toacquhn ionso t i n ra ' ! i b tease r .  Ta ies
and lhensesoflll.3 million i' 20tl ifseascd by 22.2% from p16.0 rniltion t!i yea'mainty due ro
increse in lo.!l rares. Gcneml ftDspon coss amounrcd ro P23.3 million i' ?0t1. pt0.6 fri ion in
?0l0duerovolume-rclorcdincErseinrruckinscois Manogem.nrlccsrbisyeari'rrca$dbyt,1094
ro Pz2.9 million fmm P20 imillion la$yearonaccoumofhighernerincome lnsur.ncecors
an'oun!.d ro P13.6 million rhkyear. up ftom P12.5 million lanleardue ro incremes tn drls rnd i'
coverage. SecurB, hcahh, onvnormerr rnd efety cojs os b)r 16.2%roPl3l 'nitlion in201l from
p15.7 n,illion i| 2010 duc ro increass in scuiq, poss and in nres for =curiq, gmrdsard ro highcr
stedean'4co{s Faciliriesreldod experses rhis year $enr up bt i6 5% 1o Plz 5 millior iom
P10.? million lanlear due ro building rtnovdions. l ighline improvcnenrs, mrd prveme'b snd

Lsborco$s dcclined by 3.5% to Pl97.l n,illioi rhisy.m fron P201.t millior t3$yeardu! ro
vdlume Elated ftduction inconr.d kbor. Mo.eover. amounr la$lear iiduded ErEnchnrenr cos$.
Rerrah aho0nrcd rdPl:.1million i'r 2011,27.3yo lo\erlhrn Pl7 0 niIion itr 2010 du! ro volume
Elated ftducliotrs lr equipnemrtnrals. Profesionolfc$deredsedb]22.t%bP5,rnriIionin2011
fmm P7.0 millio! h 2010.s h$ telr included nor{ecuring engigemenr otlun€yon in rclarion ro
'nsurance clains oll'er expenscs ofP40.3 million itr.he fiur qu.ncr of20l I senidoutr by t7 0%
ftum P,13 6 million in rhe sne pciod lai year, due ro decEases in commu'i.riion cosr, rmv.l
erpcnses, and procssing,relared expenscs (brokerase, *harfage, er.),.mongorh{s.

Finance cosb in 201I lerc down by 5t 6% ro Pl l.? millior llon P24.3 miltion iD:0t0 dle ro lhc
si8nifi..nr {ducrionofinreres beaifg loons ro P300 million as ofend March 20n tmm f350
million!s olen'l March 2010. Finance incomeinmo$droP15.5 millionrhisyedtom P4.2nittion
hi lear s ca$ and csh equiv.lenr asofend Msrh 20 ro$ ro P2 4 bi ion fron pt 3 biuion as
o fc tu lM i i chz0 l0 .O th f t$ .e ro fP6 .9mi l l i on in20 t l s *13 .670h ighs rh .nP4 .6mi i1 ion in20 l0
due to gain on disposlofcetuin askb and b tavo€ble dchmls nc fads

In.ofrc bcfoe income bx in dE fi6rquanerof20ll was !lighity Lp!o P52,1.0 million from p5231
nillion itr rh.samcpciod lai year. Povnionforin.omeraxirftasedioPL56.Omittioninrhedree
nonths of20ll lrom P154.2 nillion in rhe same p€rio'l la$ ),ear

ln.ome from conrinuinc opeEriorsamounrcd ro I163.0 millioi in the u*r quanerotz0it, p369 I
millior rn rhe sane pdiod 1an,e.



Altd rh. dL.mrinued op€6iioi3 ii MGT, ih. 3i8rifi..ni unir in $e Don pon ssDe rft Emaining
unn did nor mcr rh. cnr?rii for i EDotubl. egft.nr. h.nce, wa conbi.ed $irfi rh. potu s[m.nr

'ne rsul6 oa rfie disonrinu.d oD.arioni in MGT 'r. Emn d in ibm 2 offie rtuched Sctercd

The Company n a'l4d by rh.lNal and slobol hd..nvilormelr. Fodorslharcouldca!s.acrualftsulrsof
Ib. Conpmy ro dilier narerially ircludc, but rc nor limitedb:

mderi?lrd!ff* !hB-ge il rl-. Phil.ppinc nnd rh. ! obel..o-omir 3nd Fdu,rry (on,lnron!:

B. Diicontirued Orenllons

Or Awlst 9, 2010, lh. Company sld 0ll its shGs h Mdiveles Omin CoDoBrion {Mcc). osnc of
de Mujvel6 GBi6 Teoind (MOT), Thc Conpuy @saered conhl oaMcT.nd G.iv.d rhc
pceeds 6m rhe tuedion (n r of rh. amounr in 6cow) oD rh. sne day

. ndunl eve.b (edhquake and olhqnajo!ohmiricrr md

. mdenil chanses in foreisn exchln3e mtct

Ths. hld been no known t nd, d.mond, cohDirmcnr, ev.m or ucenai y rh3! had orare i.mon.bLy
erpe.td ro have a naterial aalorable di uifovomble inp.cr on the Compmyt liquidiry or Ev.nu.s lDm
contiluing ope6rions, orhd rhan rhos?di$us*d in rhk fpon.

t fteE had brer no ignrlranr .'.mcnt oirncom. thddd noral.e frcm fte ( omprnJ . conrinl g

Th.E had been no sonal frdor rh.t had 0 not.nrl crld otr the fin.ncial condnion ind 6!1ts of

The had b.€n no ev. *nM ro manu.n6r rhlr .ou|d tisE€r did or coniinge finr(ial obligdion
rhd is naredrl ro rhe Company, including any d.fiulr d le.ledrion oaan obligarion.
TheE h:d b€€n no mac.ial olT-bllrncc ahd tus.rion, lmne.menr, obli8.rion (includinE mnrinlor
obliSrdon),mdofinElaioshipoflhcComplnysnhuncoMlidacdsriryororhc.pctuncG.d
dlring $r p.nod lhar \ould add6 th. Drn lnd sould hlE a mcnrl inpad o! futo€ opmrions

co.sol ld.t.d Fln. nclrl cond nbn

Toelas.b olP9,330.0millionas ofMarci l t,201I grcw by ? 0% FoD P9,t93.9 miltion .s of Dsemb.r
3 l ,z0 l0 .Cunenr is*6 inc f ta*dby l .7yordP3.5679n i l l i onasofondMdhr l .20 l l6omPl ,439,9
oilllonssofend20l0. Cash.nd cash equivalenb rcsc by 3.7% ro P2,397.9 nillionas olMarch I1.201|
fEm P2,313 4 nillion 6olD(ember3l,2010. Trodc ond olh$ rcceivablesncr dccr.ased by,l.l% 10
l34z .Sn, i l l i on6ofendMarch3 l ,Z0 l l lbmP3TT.9nr i l l i on6o l .nd20 l0 .  Inc luded in  th is  accour r  !c
rt.civabl.6on esros tund olPl06.7 oillion 0sol.nd March 201l- P309.3 million as ofend 20l0and
E.e iv lb l . l roh insudnceofFzS6.2mi l l ionoro fendMmch20 l l ,P?918mi l l io .6o l .nd20 l0  Ths .
.mounb Rill b. collecred in full in 2011. oi dc.oun r o f inproved col lecrion s, hde ftceivdle*ner, ol
P:44.3 (illio! 6of.nd MrBh !0ll wrc?.6% lo{er thdn P264.6 million !sofend 2010. SDare Dans md
supp l iesn . t *seup6y5.7%toPl6 l .9mi l l ionaso iM0(h l l .?0 l l6onPl53 .2mi l l ionasofDe. .mbd3 l ,
20l0insupponofop€nrionalEqund.ntsand.quipnsmnrinr.ndccpogzm Prepaid exp.ns.s.s oi
Vmh ll, -'01| .mounted ro Plb5.3 million, incE$d fiom Pa5.5 n'llion soiDNmbtr rl. /0l0dk ro
pEpryments of lftol ds lnd .ddirionrl cEdibbl. sirhholding 4.s..

ToGl .oncumr 6sts incEn*d by 0.9% ro P5,312. I million 6 ofMmh I I , 201 I Fon P5.759 0 nillion as
ofD..emb€.3l,2010. In!6hcnr ina.assideof P65.7 millio.6of MarchIl.201I decE#d hv |.5o,
fhmP66.7nillionsof D.cemt€rIl.2010on(su of cai'dividerd6omlheinvBhcnr. PbEn!and
.quiDn.nlne.ofP404.5 nillion as ofMrrh l l,l0l I scrc low.' by r.go/i agaiNt P4r2 5 milrioi 3s ol
D..cDbd3l.z0l0mainl!duerod.pftidionforrhcpciod. Addirions ro p6p€nr md .quipmenr. \'hich
*.rc not subject oflhe serviFcmcc$io. amngcncnt. tohlcd P5.l Fillion. lnbngibl.a$.6-ner of
P5,196.9nillionas ofMftfi ll,20l I *.E hish$donprrcd 10 P5.l34.9nillion s ofDeccnbtr 31,2010.
AddirionsroindBiblcsssphichconskr.dofcivil*orksondclrgohandlinsequipnenrfiarscEsubjsr



Toral liabihies anounred b Pr.9.42.7 oirlion as oiMtrch 31,2011. do*n by 3.3% from P2,t29 6 niltion 6
o fDccmb$ 31,2010 Tddeanddrherpr lab leso fP l ,249.3mi l l ionasof .ndMarh3 l ,20 t ldecreredby
19.6% liom P1,554.9 million.s ofend 2010 due ro paynenb on equipmenr acquhitions andplynei6 ro
sovemmentage.oes TBde and olhq pay.bles art coveEd by agEed paynent schedules. Prcvisions for
clains went down by 2.6% to P45 3 nillion 6 ofMarch 31,2011 from 1,16.5 million asofDecenbtr3t.
2010 on o.counr ofss(lementofcenain claios lrcooelndorherkreso.v$leamounkdroPtrT.Tmiltion
ss orMarch 11,2011, up by 54 2% trom P2r9.0 nillion asofDecember3t,20l0 due ro rhe addirion of
incone hx lor n\e fiN. quner of 201 L

olrhc sNice conce$ion rnangemenr uouied !o P100.0 million. orher i on. urenr rs*b increased by
l4? .1%toP33 .9mi l l i onNo lendMarch l l , 20 l l nomP3 l9 t r , i 1 l i o !6o l .nd20 l0m. in l ! due ro indeas
in inpur raxes on accoun! of addilions ro inbngible aseb.

Inrere$-bearing loins (non{urent) asofMrrch 31,20ll amounted ro P293 | nillion, F293.0 million as ot
December3l.20l0. Thsremaininsi ercs-bearilg loanwhich*irl'n{trreif Decembq20l.t is
denominated i' Philippi'e P$o and 6 d lixed inkrei mre ThererrcnodehvadvethbitiriessotM!(h3l
20 l1 .nd  December r l . 20 l0 .

wh'le csh lrom opmring incomc bcfoie {o ins.dpiblch$gesNasupby1.3%roP611.3millioninrhe
fixtqusrterol20llfrcmP5393nillioninrhesameperiodlasiye!r,rercashpovidedbtopcirrins
ac l i vn iesdef leosedby605%roP?l9 .3n i l l i on in rhc threemonrhsof20 l l i r cnP556. , lm i l l i on in rhcsame
p4iod la$yerrmainly due rode decEas itr rEde payablcsas. resulr ofpaymenr on equipnetr!lcqunnions
ato paymetG bsovemmenr aeenc'es.

Nel cash u*d in invesringlctirnies in rhe rhrce monthsot2011*as Ill9.4 million vs. P9l.l milliof in rhe
smc p$iod lai yer due io the increas in orher noncuftenr.s*r relalive fmm inpur rues on sddiriorsto
inraigibhs. Funds !$d in ,cqu hi(ior s of prcpeiy 3nd equiDmcn! atul inrangiblease6 robkd Pt05.l
nillion rhis y.ar,slighdy uD fsm P104.4 nillion lasr yeai



K.r ftrroEE lrdt .ron 6PI)

(PIr disE*d bclow lm t lcd d cofuli.!.t.d |fu ! 6 pdriffi Fhirins 10 0E Cmpry 3
$tcidtut aTI B&'g.t,In. ( TlB) {s not n tdi.l. A. otad Meh 20t l:

. ATIB'sbtl .gG v* dly a-l% ofdE @lid.r.d lrbt .ts

. l||s.t foEothdi|bcrd.rFMfd^TlBEoly7j%ofmlid.i.dimb€f@ori.

0.26 : l.(,0

(DSR)

NoL: lncome b.foE olhcr iDmD. dd .xp.n!s ir dcfin.d a R.v6ue lcs cosb dd .xp€ns.

PART II. OTIIER INFORMATION

OnAp 28,201l, rhe Bord ofDi@ron of^Tl .ppEv.d..rsh divid.nd ofm30 pa sbe ro tuknor|.R
o Gdd a orMry 12,20lt Fy.blc drbc 2,2011. Ar of&L ottiis Epor! lhc comFny h.. dniffy
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Salrida ard Etcbrtrge Cobmillo! torm lrc

SICNATIJRXS

Psumt !o rhe EquiMenls ofth. Rdh.d S*uiti6 Acq dE regislEnr hd dDty aDsed this Fport to h€
sigrd d ib beh,ltby fi. udeuisn.n $dub d'iy audonad,

ASIAN TERMINAL$ INCOR}OMIEI)

l^A$qAo 
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Vic. Pffiid. anld Chief Fimcid Officr
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ASIAN TERMINALS,INC. AND A SUA$DIARY
CONSOLIDATED STATEIIIEi\Ts Of FINA\CIAL POSITIOI

!0rtuorudrr.d, r0r0(Audr.d)

Inveimcnr in r dsoclale . or cquirt
PoP.nY tnd equipment nd

LIABILITIOSAND EQUITY

In.ome and orhd bxes Fyablc

Tor!l Noncur4nr Ltlb'inier

Equit Anribu.rbre ro f,qdb HordrE ofrhr Por.nt

TOTAT LIAII LITI TS AND EQU ITY



ASIAN TERMINALS.INC. AND A SUBSIDTARY
CONSOLIDATED STATEMENTS OF COMPREEENSIVE Ir*COItE

Rf,VENUES

OTHf,R INCO]\IE AND EXPENSES

INCOAIE AETORE INCOI\IE TAX

INCOM f, FROM CONTINUINC

INCOME FROIIl DISCONTINUED
OPERATIONS-NdofTar
NEI INCOI'E/IOIAL C O]\IPREHENSI \ tr I P

o{ins or rhc Prrenr Complny

BdridDilut d Elrnings P.r shre Artribuhblc



tr^NCES'N EA|m

Nor{odDhr rdrrEqBtt



CONSOLIDATED STATEMEN

;..

ANO CASH EAUIVALENTS



(Anou,L i" rhoartd:)

Iiromdlonrvithregardrorhecompuy\significlnrburinessesnenholco.ti'rtrinsopenrionsis

on augEr 9,20l0, rhe company sord 'rrns shares in Mariveles Gmm coaomrion (vcc), ovnsr otrhe
Mariveles Gniis Tcminat (MGT). The CompanJ] trssfe@d conrot ofMcT md received the poceds
Eom rhe rEs{rion ('daf $e amou in esrow) on rhe sane &y.

ResuL6of opsrdionsof$e disconrinkd operarions ne.s aottows:

Fo..hethr.e nonrhs cnded Mrcl,lI

Gain fion sak of di$ominued oDcralions
Ne, in!ome fi,,m dii@n,inued opur ons

c6h nows povided br, (trsd ii) disconlinucd operarion reas fonowsl

t!



3. Tmd. R.celvrbl.! - Dcl

Pl€grcd b.lo* ir rh. aejng of dE Conpdy! hd. r*ivables - n r.

Pmp.rry rnd Eqllpn.n.

A sbmry orpropcny md .quipmot rollows:



seryice concesion repEsen6 propeny and equipmenr shich
willbe.onsreftd rorh. Philippine Potu AL$oriry 'r the end

is rhe subjecr ofrhe con.e$ion.ndnssmen! rhar

Safet! and s onmenl

ave my derivarive ii{runrtrt rs or

There Ms no molemenr of lonsrem debr dudng rhe three-nonrh peiod

Addr 'o rs l  r f omd  on  01 ' re .on 'p r )  . l ons .emdebr  bo fva .h  ,  . l 0  l



As oa.nd Mfth I l. 201 r, dF Compmy hld no oubbdins foEbn dcbt.

Tnc ConDrny\ Ions:r.m d.hr t ar fix?d inreEi dt.s.

Finlncial Liabilities

(2,002)

3. rlnrn.lrl Rhk Mrmsci. Objetivd dPoll.ld

Thc Compfl' s pnncipll limciil intuncnb @pris of l@s fiom brks rnd orhcr finlNial
innnurions. The nain pDpolc ofthese finocisl i!$rum.nb is ronir. finalcing for rfie conpany!clPihl
.xpcndituEs md op.nlions. Th. Conpuy h6 lsrious i@cial a$.ls such as hd. and olhtr rcccivabl.s
trnd dcposits, which arise dnccdy fion iBoperetions. Orh{ finmcial insrrumelrs include ovoilabk.lorslle

P 293,09,1 P :97,'lo3

Th. noin dsks ansins frcn rh. Conpdyt fiidnciil in$tumenc ar. intrn 6r. .isk, foEiEn cunsncy
isk, cEdn nsk, ed liquidity nsk lr'e Bord olDiEcto6 Eviess and !gE.s on policie for ma.lging

blsr:!-B!s!i*
Th. Company! inieEst rft nll nanasemenl policy cenreB on Educin8 lhc Coopany s ovcmll inleEsl
.rpcnse md exposuE ro cMng.s in intEst mres. Charyes in mEker irrerc$ Bres relate pimmily b ihe
Compmy\ cdh and cdh .q!i!.l.nt.

As of Mmh 31. 2011, th. Conpby's incE$ b.ling finecial in$Dm.nB e its c6h and cash
<!i!!hnB rd inccn-b.anng lM, which G ar fix.d i .d Ec.

Fair t otue s?,sitiu'l Anotsit l.r F&ed Rde futrunqb
Th. ComDan] does nor dc.olm for any fixed mr. tinrncial aseb and liabiliica ar lair vslne rhrculh prcfir
and lo$, and the Conpiny do.s nor d.signlrc derjvalives (inr*ei 6t. svopt as hedgins iDid'nenb
undq ! &ir value hedge lccounrin8 nodel. ].acrciorc,0 change in inr.rcsl mres or ihe rcponing dde would



The company moniroB irs lisk !o a shonass of tunds rsins a li'tuidiq, plrnniig!ool. Thktoolconsidere
ft. mdunty of both $e conpmy s fiiancirl invesbenb and financial a$ea and pojcc.cd crsh nors
ftom opcolions, amon8 oihen The co'npsny\ objcdlve is ro mainrin r batmce beNeen coi.inlilI of
firdine sd nexibility thouah the use olbanl loms.

Th..!blc beloN sumnarizes the mabrirJ, prcfilcof.hccompiny s financial liabiliries baed oi.ontractual
undiscounied paynen c:

.ocnlz.d. crudi{wonhy ihnd panies. lr is ihecoopan}t policy rhar all
redit rems arc aubje! (o credir verificarion prcceduEs ln 3ddi.ion.

receivabre barances arcsoiiroEdon an onsoins basis with rhe Esuh rhd lhc company\erposure ro brd
debt is nol sisniricanr. A rcsultrrevi.wlid cvalualionofaccounb n beine cxc.lred. ro ffies rhe credn
{mdingofcu$omen. Insddnion,apodionofrevenuesisoncashbasis.

wirhrespedrocEdnnskarisin8ffonrheorhftfiranci!|6*6ofrhecompany.\'hichcomprilecsshand
c$h eqliwlcn6, nontide receivables, deposirs, rvdhble-fors.lc inveshens and cenain derivarive
inshmenB. thecompany\crposure to credir rtk 3rises lrofr defaulr of rhs counrerrdy, Nnh 5 naximum
exposure eqLal .o lhc caryins amount ol these insrunenc. Sincc rhc company rEdes otrly !vi{h

requirofr e for collacral.

rlons of cFdir rkk sirhin rhe coDpmy.

As ofMtrch r 1,20n,9370 ofrhc rohthde and other ieceivabtes shich are n.irher ptrr due nor impaiEd
are orhieh emdequario sndrhe renlining2% areof $ndrd quatiry.

Tllc Conpany hs foreicn cunency financial 6*ts and liabiliries Ihing fton US donlr (USD).
denominared revenues, lerse paymenb, PPA ffrs, $d orh.r forctgn unency dmdninded pschses bl

e r . roy - '  . dn  n . \  nskb \  rnns "smb ' ;d . r c t ro  mtumt l . d " !  , nd
selline rorcign curcn.ics fl spol nres Rhere nece$ry to addr.$ shonrem imbatances.



enoninfud.ccoun6 r. as foloNs:

Th. foLlorvinE ra6le demonsbaie! dre sensirivi.y ro ar.Aonabty po$ibte chrnee in rhe US do ar exchanse
mre. wirh all orhq vrn les held co.iant. orrheCofrpanr\ incom. before jncome rax md equiry.

nreprimsr' objecrive orrh.conpant\ capila I manasemenr is ro enslf rhd nhdinlain: a n'onE credir
rdq ro suppon it busires and mrximize sharchoLdcviluc

The conpany coiiddscapiratro inch'de paid np clp,ht, rcraiicd cdminss, and orherresens The
company nanaees irs capiEl $tuc.ure and nakes adjudnenG io ir, in tiSh!ofchangcs in econonic
rcnditrcs. Tomainhi" d adjun it clpir.liruclurc, rhe compaDy may adjur rh.diridend paymenr ro
sh.reholden. retum ro capnalshffeholdcB or i$ue nsv shares. No chanses sere mdc li rh.objcdives,

riod eided Mmch ]l,20lt

rhe conpany is nor subjec!to extemally imposd capiral reqtrir.nenc.

Ihe hblc b.lo$shows rhe capnal stutuE of rhe ComD'ny.



9- Fi.oiciarrnnrumenh

'Il'e rable bclow prcsents a companson by careeory of cryine roouns lnd eiimded fair values of alt rtic

Fan value of Financiar lnnflnenb
Th. rollowinC nclhods and ssunprions were uscd ro enimare rh. fan utue of*ch ctas ol fina'cirl
innrunmr ror shi.h n kpracricable (o e$inare such value.

!. N onderiMtive fi.anc ial inenn ens

The fah valucs ofc.sh .nd cmh equivalenk. tude and o.hq receivables and fude and orher pryabtes
aE approximsrery equal ro ften caryins amouft due ro rtre shan .em nalurc of rhese rmsacrions.

The fanvalue oafixed de imeres! bcmins loans is based on $e dncounred vatue ofturur.ash fiows
using the applicable rares for sinillr qpes olloans The dncounr mres u*d nngc flom |.26%ro

Quored markcr prhes halc been used ro detemine rhc tan values of liscd auitabte_rorsete
'nvcsmenr. The ftn values 0lunlhcdAFs financiol asds are bascd on .on sincc rhc lin vrtus are
no! rcrdily dereminable.

For noninrerer beEine deposirsj rhe lan ulue G *rimared as $e pr.$nr valu. of all turure c$h
dkcounted using rhe prevailins mdke! rare ofinrerei for a sinilr in$men., Thc di$ounr rale used

As of March lr,20r r and December 3r, 2010, rBpedivety,.hc company has no derivarive tinancirl



Tne bble 6elow u yss nnucial iEtuetr cmied ar fanvalB by uludion mdhod-

fie ditreEnt lev.ls have ber d.fin d 6 rouovs:
. lffl I: quor.dpices(uadjusGd)inKriv.mark*foridotiBl'sborlirbilitig
r ld.l 2: lnpub o!5d rhe qud.d prlcd includ.d widiin Ld.l I r$a. e ohcdibl. fd thc as.r or
Ii,biliiy, .id'ei diEcdy (i.a. pric6) or irdiredy (i!.. ddtcd ftan pdcs)
. lael 3: inpuE for d. 6sel or liability dd @ nol b6.d oi obwble ntrket drra (unobserable

Thr. hav. been no msreu film one levcl ro uorh( ii 201 | sd 20 10.


